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Misyon, Vizyon ve Kurum Kultart

Degerlerimiz

MiSYONUMUZ

MUsterilerinin intiyac ve beklentilerini karsilayacak insan ve zaman odakli
hizmet ile gevreye duyarll, UstUn kalite anlayisina sahip, cagin gerektirdidi
degisimlere acik saygin, glvenilir ve etkin bir marka olmak ve Turkiye
ekonomisine katki saglamaktr.

VizYONUMUZ
Belirlenen Kurumsal degerler isiginda strdUrtlebilir, hizl ve kaliteli hizmet
sunarak musteri memnuniyetini saglamak, sektére katilimi arirmak ve bu

alanda sektdre dnclllk ederek gliven duyulan bir sirket olmak.

KURUM KULTURU VE DEGERLERIMiZ;

KATILIMCI

e Herkesin gortislerini rahatlikla sdyleyebilmesi ve gortslerine deger
verildiginin hissettirimesi,

e Herkesin kendisini ait hissetmesi ve 6zveri icerisinde galismas,

e Merkeziyetci yonetimden uzak, ekip ruhunun var olmasi.

ETiK DEGERLERE BAGLI

¢ icinde bulundugu toplumun deger yargilannin énemsenmesi,
e Ticari ahlak kurallarina énem verilmesi.,

GELISIME ACIK VE YENILIKCI

e Piyasa kosullarina ve zamana gére ¢abuk hareket edebilmek,
e Cagin gereklerine uygun teknolojik altyapt ile calismak,
e Herkesin gelisimi icin gaba harcamak.

GUVENILIR

¢ Yaptklarinda ve stylediklerinde tutarll olmak,
e Herkese kars! adil davranmak,
¢ Herkesin bilgilerini gizli tutmak.

PROFESYONEL

e Satis ve satis sonrasi hizmetlerde beklentilerin Uzerinde ve
zamaninda ¢6zUm bulmak,
e Karsilikl memnuniyeti tim faaliyetlerin odaginda tutmak.
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Mission, Vision and Corporate Culture

Values

OUR MISSION

Becoming a human and time oriented, respectiul, trustable and effective
trademark which meets the needs and expectations of the clients, acts
in an environment friendly manner, employs a superior quality approach
and is open to the changes required by the actual conditions; and also,
contributes to the economy of Turkey.

OUR VISION

Achieving client satisfaction, increasing the participation to the
industry and becoming a leading and trustable company by providing
sustainable, fast and quality services under the light of our corporate
values.

CORPORATE CULTURE AND VALUES;

PARTICIPATORY

e Creating comfortable environment for everyone to express their
ideas and giving the feeling that their ideas are valuable,
e Employees having a feeling of belonging and working in devotion,

e Far from centralized management style, team spirit existing.

DEVOTED TO ETHIC VALUES

¢ Respecting the values of the society in which the company exists,
e Caring for commercial moral values.

OPEN TO IMPROVEMENT AND INNOVATIVE

e Able to act quickly according to the market conditions and time
restraints,

¢ \Working with a technological infrastructure parallel to the
requirements of contemporary times,

e Showing effort for the individual development of each employee.

RELIABLE

e Consistent in acts and words,
® Being fair towards everyone,
e Disclosure of Individual Confidential Information.

PROFESSIONAL

e Creating sales and post-sales solutions in time and beyond
expectations

e Keeping mutual satisfaction in the focus of all activities

>
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Mevcut Sermaye ve Yil iginde Yapilan

Sermaye Artirmlari

Current Capital and Capital Increases
throughout the Year

Turins Sigorta A.S., Turk Ticaret Kanunu (“TTK") htkUmlerine gére 11
Subat 2013 tarihinde 10.000.000,00 TL sermaye ile kurulmus, 14 Mart
2013'te tescil edilmis Anonim Sirket statlistindedir. Sirket faaliyetlerini,
5684 Saylll Sigortacilik Kanunu ile belilenen esaslara gore yUritmekle
pbirlikte, Ekim 2013 itibaryla police Uretimine baslamistr.

Sirket'in 25 Haziran 2013 tarihinde yapilan genel kurul toplantisinda
sermayenin 10.000.000 TL'den 12.000.000 TL've c¢ikarimasina karar
verilmis, sermaye artirminin gerceklesmesi icin gerekli olan 2.000.000
TL ortaklar tarafindan paylar oraninda nakden ¢denerek tamamlanmistir,

31 Aralik 2014

Sermayedarin Adi Pay Orani(%) | Pay Tutari(TL)

Tursab Seyahat Acentalar Hiz.Tic.L.td.Sti. 58,00 6.960.000
Isik Sigorta A.S. 25,00 3.000.000
Ismail Kekbulut 7,00 840.000
Ender Ineli 5,00 600.000
Ismail Unld 5,00 600.000
TOPLAM 100 12.000.000

*12.000.000 TLlik sermaye tutari icerisinde, yonetim kurulu Uyelerinin
pay! bulunmamaktadir.

* 6 Aralk 2014 tarinli ve 54 numarall yonetim kurulu karan ile
sermayedarlardan Isk Sigorta A.S.'nin 25% hisse oranina tekabll
eden nominal 3.000.000 TL tutarindaki hissesinin TURSAB Ltd.Sti.'ne
devredimesine karar verilmistir. T.C.Hazine MUstesarlg Sigortacilik
Genel MUdurligt'ntin 29/12/2014 tarihli yazisi lle devredilmesine izin
verilmis. Bilango tarihi itibaryla filen satis gerceklesmemistir.

Turins Sigorta A.S. has been established as a joint stock company with
a capital of 10.000.000,00 TL on the date 11 February 2013 and has
Peen registered on the date 14 March 2013 as in accordance with
the governing provisions of Turkish Commercial Code. The company
performs its activities in line with the Insurance Law Nr. 5684 and has
started to produce policies by October 2013.

The general assembly meeting of the company held on the date 25
June 2013 has resolved to increase the capital from TL 10.000.00 to
TL 12.000.000 and this TL 2.000.000 has been paid in cash by the
shareholders pro rata to their shares.

31 December 2014

Name of Shareholder Share Ratio (%) JShare Amount(TL)

Tursab Seyahat Acentalan Hiz. Tic.L.td.Sti. 58,00 6.960.000
Isk Sigorta A.S. 25,00 3.000.000
Ismail Kekbulut 7,00 840.000
Ender Ineli 5,00 600.000
Ismail Unl(i 5,00 600.000
TOTAL 100 12.000.000

* The Directors hold/own no shares in the TL 12.000.000 total capital.

* In accordance with the resolution numbered 54 of the Board
Meeting dated 6 December 2014, it has been decided to hand over
Isik Sigorta’s share with nominal value of TL 3,000,000 equivalent to
25% to TURSAB Ltd. Sti. T.R. Undersecretaries of Treasury Insurance
General Management has permitted the handover by its letter dated
29/12/2014. The sale has not been realized as of the date of the

Balance Sheet.




Finansal Gostergeler
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2014 2013 Degisim %
Nakit Varliklar ve Finansal Varliklar 11.628.329 11.372.440 1,37
Kisa Sureli Alacaklar 970.383 505.493 91,97
Uzun Sureli Alacaklar 50.000 - 0
Diger Aktifler 1.121.745 1.134.314 (1,11)
Varliklar toplami 13.670.457 13.012.247 5,06
Kisa Sureli Borglar 587.175 1.058.691 (44,54)
Uzun Sureli Borglar 2.000 - 0
Diger Yukamlultkler 1.568.178 479.613 226,97
Ozkaynaklar 11.5613.104 11.473.943 0,34
Yiakamlulikler Toplami 13.670.457 13.012.247 5,06
Teknik Gelirler 3.194.860 243.690 1211,03
Yazilan Primler Briit (Reastrdr Payi DUstimemis) 4,239,409 898.281 371,95
Yazilan Primler Net (ReasUror Pay DUstimUs) 2.650.386 203.434 1202,82
Teknik Giderler (3.124.188) (1.099.564) (184,13)
Odenen Hasarlar Briit (Reastror Payi Distimemis) (149.419) - 0
Odenen Hasarlar Net (Reasuror Payi DUstimis) (39.498) - 0
Teknik Kar/Zarar 70.672 (855.874) 108,26
Yatinm Gelirleri 1.293.637 565.122 128,91
Yatim Giderleri (1.434.326) (386.881) (270,74)
Diger Gelirler ve Giderler 112.315 151.576 (25,90
Mali Kar/Zarar (28.374) 329.817 (108,60)
Vergi Karsiligi - - 0
Doénem Net Kar/Zarari 42.298 (526.057) 108,04
Financial Indicators
2014 2013 Change %
Cash and Financial Assets 11.528.329 11.872.440 1,37
Short Term Receivables 970.383 505.493 91,97
Long Term Receivables 50.000 - 0
Other Assets 1.121.745 1.134.314 (1,11)
Total Assets 13.670.457 13.012.247 5,06
Short Term Payables 587.175 1.058.691 (44,54)
Long Term Payables 2.000 - 0
Other Liabilities 1.568.178 479.613 226,97
Shareholder's Equity 11.518.104 11.473.943 0,34
Total Liabilities 13.670.457 13.012.247 5,06
Technical Income 3.194.860 243.690 1211,03
Gross Written Premiums (reinsurers’ share not deducted) 4.239.409 898.281 371,95
Net Written Premium (reinsurers’ share deducted) 2.650.386 203.434 1202,82
Technical Expenses (3.124.188) (1.099.564) (184,13)
Paid Claims Gross (reinsurers’ share not deducted) (149.419) - 0
Paid Claims Net (reinsurers’ share deducted) (39.498) - 0
Technical Loss/Profit 70.672 (855.874) 108,26
Investment Income 1.293.637 565.122 128,91
Investment Expenses (1.434.326) (386.881) (270,74)
Other Income and Expenses 112.315 151.576 (25,90)
Financial Profit/Loss (28.374) 329.817 (108,60)
Tax Reserves - - 0
Net Profit/Loss for the Period 42.298 (526.057) 108,04
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Basaran ULUSOY
Yonetim Kurulu Baskani / Chairman

Degerli Hissedarlanmiz,

Turizm sektort, bugln dinya gayrisafi hasilasinin: dnemli
pPAIiMUNU olusturan ve dunyada en hizli gelisen sektdrlerin
pasinda yer amaktadir. Harcanabilir kisisel gelirlerden
turizm ve tatile ayrlan payin artmasi, ulasim ve iletisim
teknolojisindeki hizll gelisme ve insanlarin simdiye kadar
gormedikleri ve merak ettikleri yeni bolgeleri ziyaret etme
egilimlerini arttirmistir,

Tipik turistik faaliyet olarak adlandinlan konaklama, planlama,
gezi organizasyonu ve satisi gibi faaliyetlerin yaninda, ulasim
ve insaat sektorlerinin faaliyetlerini de kapsayan turizm
sektortl, bu dinamik yapisi ile diger sektorlerin de gelisiminde
itici gUc olarak islev gbrmektedir.

Turizm sosyal bakimdan, insanlarnn ve uluslann birbirerini
karsilikli olarak tanimalarini gergeklestimesi yaninda dogal,
sosyal ve kultUrel gevrenin korunmasini ve degerlendiriimesini
saglayan bir elemandr. Ekonomik bakimdan turizm ise;
milyonlarca insani tUketici ve Uretici  olarak ilgilendirir,
Ekonomik gelismenin itici ve sUrikleyici bir elemani olan
turizm her seyden 6nce; mal ve hizmetlerin tUketimini ve bu
mal ve hizmetleri Ureten firmalar icinde bir gelir kaynagini ifade
eder. Bu ihtiyaclarn artmasi daha ¢ok mal ve hizmet Uretmek
zorunlulugunu, yatinmlari, Uretimi ve gelirleri arttirmistir.,

Turizm, milli gelire olan katkisi yaninda, sagladigi déviz geliri
ile ddemeler dengesi agiginin kapanmasinda da onemli
rol oynamaktadir. Genis kitlelere is imkani saglamasinin
bir sonucu olarak istihdamin en fazla oldugu emek yogun
sektorlerden biri olma avantajina sahip olan turizm sektord,
ayni zamanda Ulke igin etkin bir pazarlama ve reklam araci
olma ozelligini de strdirmektedir. Dinya turizm pazarinda
ortaya gikan degisimlere ve yeni beklentilere her yonlyle
cevap verebilecek bir turizm potansiyeline sahip olan
Ulkemizde, 1980'li yillardan itibaren alinan tedbirler, saglanan
tesvikler ve uygulanan politikalar ile gok sayida turistik tesis
insa edilmis, degisen tuketici taleplerine cevap verecek
bir turizm alt yapisinin olusturulmasi igin yogun cabalar
harcanmistir.

Dunya ve Ulkemiz turizminin izledigi bu yukselis trendi,
turizm geliflerinde c¢ok ciddi artis saglamistir. Bu durum
turizm sektérine olan guveni artran en dnemli unsur olan
sigortaciligin énemini daha da artirmistir.

Sigorta ve turizm sektorleri, is hacmi bakimindan birbiriyle
isbirligi icerisinde olmas| gereken iki sektorddr. Hemen her
sektorde oldugu gibi turizm sektérinde de sadlikli is akisinin
devam edebimesi ve gelecekte yasanabilecek her tUrlU risk
icin sigorta guvencesinden faydalanimasi gerekmektedir.
Ozellikle turizm sektorl gibi mUsteri memnuniyetinin dnemi
oldugu sektérlerde sigorta bilincinin Ust seviyelerde olmas
Onemlidir.

Ulkemizde turizm sektdriinde sigorta bilinci yeterli diizeyde
olmasa da giderek bircok guzel uygulama goérmekteyiz. Bu
amacla sigortacilk sektorintn, turizm sektort icerisindek
yerl ve 6nemini percinlemek amaci ile kurdugumuz Turins
Sigorta A.S., turizm ve sigorta sektorinun daima blylyen
hedefleri dogrultusunda guizel bir yolculuga baslamistir. Turins
Sigorta olarak hedefimiz, dinyanin en gok ziyaret edilen
Ulkeler siralamasinda 6. Sirada yer alan ve her yil milyonlarca
vatandasimizin ic ve dis turizm hareketliliginin yasandigi
turizm sigortalar pazannin en 6nemli oyuncular arasinda
yer almaktir, Bu yolculukta Turins Sigorta’nin arkasindaki en
belirgin glg, hig kuskusuz TURSAB'dIr. TURSAB'IN turizm
sektdrdeki guclt ve lider konumunun verdigi guc ile Turins
Sigorta, cok kisa strede sigorta sektorinin Ust siralarindaki
yerini alacaktrr,

Onlmuzdeki  dénemlerde sigorta  sektérinin - dnemli
oyuncular arasinda verini alacagina inandigmiz  geng
sirketimizin  basarli olmasi temennilerimle Olagan Genel
Kurulumuzun hayirlara vesile olmasini dilerim.



Dunya ve Ulkemiz turizminin izledigi bu yUkselis trendi, turizm gelirlerinde ¢ok ciddi artis saglamistir. Bu durum
turizm sektdriine olan glveni artiran en énemli unsur olan sigortaciigin Gnemini daha da artirmistir.

This increasing trend in tourism around the world and in our country has provided very serious increase in
tourism incomes. This situation has increased the importance of insurance which is the most important factor that

enhaces the reliability to tourism sector.

Dear Shareholders,

Tourism sector comprises a substantial part of the world's
gross production and is at the top of the fastest growing
sectors. The increase in the share of tourism and vacation
in expendable personal income, the fast development in
transportation and communication technology and inclination
of people to visit new regions that they have not seen before
and are curious about has increased.

Tourism sector contains transportation and constructions
sectors activities besides activities of accommodation,
planning, trip organization and sales which are defined as
typical touristic activites and with its dynamic structure it
functions as a motive force for the development of other
sectors.

Tourism is an element for protecting and utilizing the natural,
social and cultural environment besides providing for
people and nations to get to know each other. From the
economic point of view, tourism interests millions of people
as consumers and producers. Above all, tourism which is a
motivating and sustaining element means consumption of
goods and services and a source of income for companies
producing those goods and services. Increase of those
needs has increased the necessity to produce more goods
and services, investments and income.

Besides its contribution to economy, it plays an important
role in closing the deficit in the balance of payments with the
foreign exchange eamnings. As a conseguence of providing
business opportunities to large masses, tourism has the
advantage of being one of the labor intensive sectors with
the highest employment. It also is an effective marketing and
advertisement tool for the country.

In our country which has the tourism potential that can
meet the changes arising in the world tourism market in all
aspects, numerous touristic facilities have been constructed
Py means of measures taken, incentives provided and
policies applied since the 80's. Intensive efforts have been

given for providing a tourism infrastructure that can meet the
changing consumer demands.

This increasing trend in tourism around the world and in
our country has provided very serious increase in tourism
incomes. This situation has increased the importance of
insurance which is the most important factor that enhaces
the reliability to tourism sector.

Insurance and tourism sectors are two sectors that should
be in cooperation with each other in terms of business
volume. As in almost all sectors, for the continuity of sound
work flow and for all the risks that can be met in the future,
insurance guarantee should be utilized. Especially in sectors
where consumer satisfaction is crucial, it is important that
insurance awareness is at the top level.

Even if insurance awareness is not at a sufficient level in our
country, we see good applications as we go along. Turins
Sigorta A.S. which we have established with this aim of
reinforcing the important place of insurance in tourism sector,
has set off for a good journey in the direction of developing
targets of tourism and insurance sectors. As Turins Sigorta,
our target is to be one of the most important players in the
tourism insurance market that ranks 6th in the world’'s most
visited countries where every year millions of our citizens
take part in domestic tourism and foreign travel.

The most distinctive power behind Turins sigorta in this
journey is undoubtedly TURSAB. By the power provided by
the strong and leading position in the tourism sector, in a
very short while Turins Sigorta will take its place in the top
ranking in the insurance sector.

Wishing success to our young company which we believe
that will take its place in the important players of the insurance
sector, | hope that our General Assembly will be propitious.



Recep KOCAK
Genel Mudur / General Manager

Degerli Turins Sigorta Ailesi, Kiymetli Hissedarlarmiz,

2014'te dlnya ekonomisi acisindan asagl yonlU riskler
mevcudiyetini surdtrdrken, yilin ikinci yarisinda DUnyanin
cesitli bolgelerinde bas gdsteren jeopolitik sorunlar kiresel
ekonomi Uzerinde baski olusturmustur. TUrkiye ekonomisi,
genel olarak dunyadaki gelismelerin - olumsuz  etkisini
Uzerinde hissetse de, istikrarll blyUmesini 2014 yilinda da
surdtrmustar.

Tark sigortacilik sektord, 6Ozellikle vl basinda dovizde
yasanan hizli ytkselisten bir miktar etkilense de, gelismesini
surduren, yuksek buylme potansiyeline sahip ve dinamik
bir sektdr goruntmuanu strddrmustir. 2012 yilindan ftibaren
Turk Sigorta Sektorindn prim Uretim rakamlari, sektérin
Gayrisafi  Yurtici Haslla icerisindeki payinin  artmakta
oldugunu gdéstermektedir. Prim artisi ile dogru orantil olarak
da sektorden hizmet alan sigortall sayisi artis kaydetmistir,
Sigorta sektorinden hizmet alan sigortall sayisinin artmasi
da, sigortaciik bilincinin toplumda artmakta oldugunun
gdstergesi olarak algilanabilir.

Turk Sigorta  Sektort  verilerinin Dunyadaki — verilerle
karsilastinldiginda doygunluk noktasina ulasmak igin énunde
genis bir hareket alaninin bulundugunu ve bu yénuyle blyUk
firsatlar barndirdigini séyleyebiliriz. Bu durum, yabanci
sigorta sirketlerinin Turkiye pazarina ilgilerinin ana nedenini
teskil etmektedir,

Son vyillarda hem vyasal dlzenlemeler acisindan onemli
gelismelere sahne olan, hem de rekabet sartlannda
gorece bir lyilesmenin yasandigi sigortacilik sektérinin,
gelecek yillarda gok daha saglikli bir blylme sergileyecedi
ongorulmektedir. Turins Sigorta Turk Sigorta Sektorintn en
genc temsilcilerinden biri olarak bu parlak gelecek icinde
kendine saglam bir yer edinme yolundadir.

Ik policesini 2013 vilinin son ¢eyreginde tanzim ederek
sektore giris yapan Turins Sigorta, kuruldugu glinden
itibaren hem teknoloji altyapisi, hem de organizasyon yapisi

ve musteri odakli hizmet anlayisini yansitan hizmetleriyle
Onemli atiimlara imza atmak niyetindedir. Bu dogrultuda
gelecegin sigortacilik anlayisina uygun hamlelerle éntndeki
firsatlan en iyi sekilde degerlendirecek adimlar atacaktr.
Ozellikle, blylk bir gelecek vaat ettigine inandigimiz seyahat
sigortalar alaninda TURSAB ile olusturulacak sinerji, bu
firsat alanlarindan en énemlisidir.

Turins Sigorta olarak 2015 yilindaki dncelikli hedefimiz
bizi farkll kilacak ve begenilen sirket durumuna getirecek
acentelerle calismaktr. Bu amagla 2015 yilil sonunda
bu amacmiza hitap edecek 50 acenteye ulasmayi
hedefliyoruz. Onceligin Uretim oldugu strateji yerine, farkli ve
begenilen olmay! hedefliyoruz. Bu stratejinin uzun vadede
bize istedigimiz saglikli Uretimi ve pazar payini saglayacagi
kanaatindeyiz.

Ciktigmiz bu yolda, mUsterilerimizin intiyac ve beklentilerini
en Ust duzeyde karsilayacak Uriin ve hizmetler sunmanin
yani sira, ilkelerimizden 6dun vermeden fark yaratarak, en
begenilen ve deger yaratan sigorta sirketi olma konusunda
kararliikla yarimek hedefindeyiz.

1. yilimizi geride birakirken sirketimizin basaril olacagina
inanarak, Dbizlere her zaman destek olan Yonetm
Kurulumuza galisanlarimiz adina tesekkUrlerimi arz eder, bu
vesile ile Btagimsiz Denetim Raporu, Bilango ve Kar / Zarar
Tablolarnmizi bilgi ve onaylanniza sunarim.



Ciktigimiz bu yolda, mUsterilerimizin intiyag ve beklentilerini en Ust dlUizeyde karsilayacak Urlin ve hizmetler sunmanin
yani sira, ilkkelerimizden &dun vermeden fark yaratarak, en begenilen ve deger yaratan sigorta sirketi olma konusunda

kararliikla yarimek hedefindeyiz.

Onthis road that we have set off, besides supplying products and services that will meet the needs and expectations
of our clients at the highest level, by making a difference without giving up our principles, we aim to walk steadfastly
on the way to becoming the most favoured and value adding company.

Dear Turins Sigorta Family, Precious Shareholders,

As downside risks were continuing to exist with respect to
the world economy in 2014, geopolitical problems arising
at various areas of the world has produced pressure on
the global economy. Even if the Turkish economy has felt
the negative effects of the development worldwide, it has
continued to develop also in 2014,

Even if the Turkish insurance market has been affected
somehow by the fast increase in the foreign exchange at
the beginning of the year, it has sustained the outlook of
a dynamic and growing sector with high growth potential,
The premium production figures of the Turkish Insurance
Market since 2012, show that the share of the market in the
Gross National Product has increased. In direct proportion
with premium growth, the number of insureds purchasing
service from the sector has increased which can be
perceived as the growth of the insurance awareness in the
society.

When the Turkish Insurance Market data is compared with
the World data, we can say that there is a large space
ahead for reaching saturation point and the market has big
opportunities in this aspect. This circumstance forms the
main reason for the interest of foreign insurance companies
in the Turkish market.

It is foreseen that the insurance market will exhibit a
much healthier growth in the upcoming years where both
important developments in respect of regulations have
Peen witnessed and a relative improvement in competition
conditions has been experienced. Turins Sigorta as one of
the youngest representatives of the insurance market is on
the way to obtain a strong place in this bright future.

Turins Sigorta that has entered the market by issuing its
first policy at the last quarter of 2013, from the day it was
established aims to undersign important breakthroughs
with its technology infrastructure, client focused service

concept and organizational structure. In this direction, it will
take steps to utilize the opportunities at hand with moves
that are in line with the insurance concept in the future.
Especially the synergy created with TURSAB regarding
travel insurance that promises a great future is the most
important one amongst those opportunity fields.

As Turins Sigorta our primary target in 2015 is to work with
agents that will discriminate us and make us a favoured
company. With this target, we intend to reach 50 agents at
the end of 2015 that will appeal to this target of ours. Our
aim is to be different and favoured rather than a strategy
where the priority is production. We are of the opinion
that in the long run, this strategy will provide the healthy
production and market share.

On this road that we have set off, besides supplying
products and services that will meet the needs and
expectations of our clients at the highest level, by making a
difference without giving up our principles, we aim to walk
steadfastly on the way to becoming the most favoured and
value adding company.

As we leave our 1styear behind, believing that our company
will be successful, | extend my thanks to our Board of
Directors who have always supported us and submit our
Independent Audit Report, Balance Sheet and Income/
Loss Statement for your information and approval.
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2014 Y1l Teknik Sonugclar / 2014 Technical Results

TOPLAM PRIM URETIMI (Bin TL) / TOTAL PREMIUM PRODUCTION (Thousand TL)

2014

4.239.409 Artis Orani
2013 898.281 Change
r T T T T T T T T T T T T T T T T T %371 95
o} 250.000 500.000 760.000  1.000.000 1.250.000 1.500.000 1.750.000 2.000.000 2.250.000 2.500.000 2.750.000 3.000.000 3.250.000 3.500.000 3.750.000 4.000.000 4.250.000 )

BRANSLARA GORE URETIM DAGILIMI (Bin TL) / DISTRIBUTION OF PRODUCTION TO BRANCHES (Thousand TL)

2.438.22 Artis Orani
Kaza 2014 98225 Change
Accident 2013 818.841 o
C‘) SOO‘OOO 1 006.000 1 506.000 2, OO(‘) 000 2, 50(5 000 3. OO(‘) 000 6665'92
. 19.035 Artis Orani
Hastalik/Saglik 581 g rw 193 Change
Sickness/Health :
/ 6 500‘OOO 1 ‘OOC‘).OOO 1 ‘EOC‘).OOO 2, 00(5 000 2, 50(5 000 3. 00(5 000 %1 495’ 1 9
Artis Orani
Kara Araclari gglg 8'733 Change
Land Vehicles | ‘ : : w w ‘ %0,00
0 500.000 1.000.000 1.500.000 2.000.000 2.500.000 3.000.000 ’
285 4. Artis Orani
Su Araglan gglg FO 85.458 Change
Water Craft | . . . . . , %0.00
0 500.000 1.000.000 1.500.000 2.000.000 2.500.000 3.000.000 ’
10 Artis Orani
Su Araglari Sorumluluk gglg 0 Change
Water Craft Liability ‘ : : : : ‘ %0.00
500.000 1.000.000 1.500.000 2.000.000 2.500.000 3.000.000 ’
Artis Orani
Nakliyat 381 g (WJO Change
Marine
5001000 1 ‘OOC‘).OOO 1 50(‘).000 2‘006‘000 2‘506‘000 3‘006‘000 %0’00
. 748.377 Artig Orani
Yangin ve Dogal Afetler gglg 515.602 83 Change
Fire & Natural Disasters I " . , I I I I %45.60
0 500.000 1.000.000 1.500.000 2.000.000 2.500.000 3.000.000 ’
136.892 Artis Orani
Genel Zararlar 581 g r60 8%% 89 Change
General Damages :
g C‘) 500‘000 1 006.000 1 506.000 2, OO(‘) 000 2, 50(5 000 3. OO(‘) 000 %1 24'82
Artis Orani
Kara Araclari Sorumluluk gglg 835 Change
Land Vehicles Liability | . : : : : : %0.00
0 500.000 1.000.000 1.500.000 2.000.000 2.5600.000 3.000.000 ’
Artis Orani
Genel Sorumluluk gglg : 1065 606.160 Change
General Liabillit .
y C‘) 5001000 1 ‘OOC‘).OOO 1 ‘SOC‘).OOO 2‘006‘000 2‘506‘000 3‘006‘000 %30'745’31
o 224 Artis Orani
Emniyeti Suistimal 2014 Change
Aty 2013|199
Infidelity : \ \ w w ‘ %12,69
500.000 1.000.000 1.500.000 2.000.000 2.500.000 3.000.000 ’

. Artis Orani
Finansal Kayiplar 381 g go Change
Financial Losses ‘ : : w w ‘ %0,00

500.000 1.000.000 1.500.000 2.000.000 2.5600.000 3.000.000 ’
Artis Orani
Hukuksal Koruma gglg ? Change
Legal Protection
g 5001000 1 ‘OOC‘)‘OOO 1 50(‘)‘000 2‘006‘000 2‘506‘000 S‘OOdOOO 0/045400’00

I -
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2014 Y1l Teknik Sonugclar / 2014 Technical Results

2014 YILI BRANSLARA GORE HASAR PRIM ORANI (%)
LOSS RATIO BY BRANCHES FOR THE YEAR 2014 (%)

Kaza Hastalik/Saglik Kara Araclari Su Araglar Su Araglan Sorumluluk Nakliyat Yangin ve Dogal Afetler
Accident Sickness/Health Land Vehicles Water Craft Water Craft Liability Marine Fire & Natural Disasters
Genel Zararlar Kara Araglari Sorumluluk  Genel Sorumluluk Emniyeti Suistimal Finansal Kayiplar Hukuksal Koruma
General Damages Land Vehicles Liability General Liability Infidelity Financial Losses Legal Protection

2014 YILI BRANSLARA GORE TEKNIK KARLILIK (%)
2014 TECHNICAL PROFITABILITY BY BRANCHES

54,26  (1.563,08)  (1.158,69) 1,72 39,58 (19290635  (26,20)
Kaza Hastalik/Saglk Kara Araclari Su Araglari Su Araglar Sorumluluk Nakliyat Yangin ve Dogal Afetler
Accident Sickness/Health Land Vehicles Water Craft Water Craft Liability Marine Fire & Natural Disasters

(8,84)  (7.780,79) (110,16) 31,15 20,38 78,12

Genel Zararlar Kara Araclari Sorumluluk ~ Genel Sorumluluk Emniyeti Suistimal Finansal Kayiplar Hukuksal Koruma
General Damages Land Vehicles Liability General Liability Infidelity Financial Losses Legal Protection

I - I
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Calisilan Reasurans Sirketleri

Milli Re rAA+ B+

insan Kaynaklar Yapimiz

Sirketimizin 31 Aralik 2014 tarihi itibaryla calisanlarinin egitim durumuna
gore dagilimi asagidaki tabloda yer almaktadir.

Mezun Olunan Egitim Kurumu

IIkokul

Ortaokul ve Dengi
Lise ve Dengi

2 Yilik Yiksekokul
Universite
Lisansustl
TOPLAM

Ust Dizey Yonetici

I denetci

Diger

Pazarlama Ve Satis Eleman
TOPLAM 13

Kurulusundan, 31 Aralik 2014 tarinine kadar Turins A.S.’den bir kisi isten
ayriimis ve bir kisi ise alinmistir. Bu nedenle is gbren devir hizi % 8 'dir.
Toplam kidem 20 aydir. Calisanlarinin yansindan ¢ogu kadindir, 2015
yili igerisinde galisanlarin uzaktan egitim sistemlerinden yararlanmasina
yonelik calismalanmiz devam etmektedir. Yeni kurulan sirketimizin
blylme hedefleri dogrultusunda personel sayisinin gelecekte artmasi
peklenmektedir.

NP~ NDOOO
WNDONO OO

QO WO 00000 O
—

Personel Devir hizi: Bir dénem icerisinde bir isletmede olusan isten
toplam ¢ikis ya da giris miktarinin, o dénem iginde isletmede bulunan
ortalama personel sayisina oranidir,

Bolge Mudurlugu, irtibat Birosu, Sube

Sayisi, Sirketin Hizmet Tara ve Faaliyet

Reinsurers

Milli Re trAA+ B+

Our Human Resources Structure

The distribution of our employees according to level of education as of
31 December 2014 is shown in the table below.

Graduation Level | vale | Female | Total |

Elementary School

Junior High School and Equivalent
High School and Equivalent
College

University

Post Graduate

TOTAL

Executives

Internal Auditor

Others

Marketing and Sales Staff
TOTAL 13

From establishment till 31 December 2014, one employee has left
Turins A.S. and one person has been recruited. Therefore, turnover ratio
is 8%. Total seniority is 20 months. More than half of the employees
are female. Our study for our employees to benefit from distant training
in 2015 continues. It is expected that the number of employees will
increase in the future in the direction of the growth targets of our young
company.

N RN OOO
WNDONO OO

QO - WO 000000
—

Employee Turnover Rates: The ratio of the number of leave or
recruitment number during a specific period in an enterprise to the
average employee number in the enterprise during that period.

Numbers of Regional Directorates, Liason
Offices, Branches, Explanations regarding

Konularina iliskin Aciklamalar

Turins Sigorta A.S. hayat disi branslardan Kaza, Hastalk/Saglk, Kara
Araclan, Hava Araclan, Su Araclan, Nakliyat, Yangn ve Dogal Afetler,
Genel Zararlar, Kara Araglan Sorumluluk, Hava Araglarn Sorumliuluk, Genel
Sorumluluk, Emniyeti Suistimal, Finanasal Kayiplar ve Hukuksal Koruma
branslan ile hem kurumsal hem de bireysel musterilerine hizll ve kaliteli
sigorta hizmeti vermektedir.

Yeni Hizmet ve Faaliyetlerle ilgili

Ar-Ge Uygulamalar

SBM binyesinde gergeklestirilen mutabakat calismasi yapildi. TUum Uretim
ve hasar verilerinde 2013-2014 yillan arasinda mutabik kalindi. 2010-2012
ve 2015 mutabakatlan icin yaziim altyapisi hazirlandi.

Traflk UrinU web sayfasindan hizli Uretim igin web senvisleri hazirlandr.
Kasko Urlintinde SBM ile Uretimde online entegrasyona, hasarda bir gin
gecikmeli ws Uzerinde transfere  gecildi. Bu islemler daha énce dosya
transferi ile yapiimaktayd.

Dovizkuru tanim ekranlar Merkez Bankasindan verileri alacak sekilde
otomatiklestirildi.

Web senvislerinde belli Uriinler sadece polige numarasinin bilinmesi  ile,
baska bir bilgi girlmeden otomatik yenileme yapilabilmesi sagland..

Yil icerisinde bir adet veni Urin gkanimistr. Uc Grinin ise kapsami
genisletimistir.

Service Type and Scope of Activity

Turins Sigorta A.S. provides fast and quality insurance service to both its
corporate and individual clients in non-life branches of Accident, Health,
Motor Vehicles, Air Craft, Water Craft, Marine, Fire and Natural Disasters,
General Damages, Motor Vehicles Liability, Air Craft Liability, General
Liability, Infidelity, Financial Losses and Legal Protection.

R & D Applications Related to New

Services and Activities

Reconciliation study has been done in SBM structure. All the production and
claims figures have been reconciliated between 2013 and 2014. Software
infrastructure has been prepared for reconciliations of 2010-2012 and 2015.

Web services have been prepared for fast production on Motor TPL product
web page.

On line integration with SBM in Motor Casco product and transfer on web
page with one day delay has been installed. These transactions were
previously done by file transfer.

Exchange rate definition screens have been autometed to obtain the data
from the Central Bank.

Automatic renewal of certain products in web services have been installed
with just the policy number required and no other necessary information.

One new product has been launched during the year. The scope of three
products have been expanded.

-
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Uygunluk Gorusu

YOMETIM KURULUNUN YILLIK FAALIYET RAPORUNA ILISKIN
BAGIMSIZ DEMETGI RAPORU

Turins Sigorta Anonim Sicket
Yanetim Kurulu'na:

Yénetim Kurulunun Yillik Faallyet Raporunun Badumsiz Denetim Standartian Cergevesinde
Denetimine lligkin Rapor

Turins Sigorta Anonim Sicketi'nin 31 Arahk 2014 tarihinde sona eren hesap donamine iligkin yillik
faaliyet raponenu, denetlemis bubunuyoruz.

Yonotim Kurulunun Yillik Faaliyet Raporuna lliskin Sorumibulugu

Sirket yonetimi, 6102 sayih Tlrk Ticanet Kanunu'nuen ("TTK™) 514'0ncl maddes| ve 5584 sayih
Sigortacihk Kanunw uyannca yirirnGge kenutan yillik faaliyel raporu hazirianmasina ve
yayimlanmasina iliskin uwsul ve esastar uyannca yillik faaliyet raporunun finansal tablclaria tutad
olacak va gercadi yansitacak sakiide hazirfanmasindan ve bu niteliiieki bir faaliyet mporenun
hazirianmasim sajlamak igin gerekli gord0§0 ig kontrolden sorumbuduer,

Bafimsiz Denetginin Sorumiulugu

Sorumiulugumuz, Sirket'in faalivet raporuna yonelix olarak TTK min 387 nci maddesi ve 5684 sayih
Sigoriacilbk Kanunu uyannca yGrinbde konulan yilitk fasliyet raporu hazilanmasma ve
yayimlanmasina ifgkin usul ve esaslar ile badims:z denetim ikeberine ligkin ddzenlemaler
cercevesinde yaphgimiz badims:z denelime dayanarak, bu faaliyet raparunda yer atan finansal
bilgilerin Sirkel'in & Mart 2015 tarihli bagimsiz denetgi raporuna konu clan finansal tablolanyla tutarh
clup cdmadsd ve gercedi yansibp yansitmadid hakkinda gords vermektir,

Yaphimz bagimsz denetim, sigortacilik mevzual geradl yoririGkie bulunan bag:msiz denetim
ikelening liskin dozenlemelere ve Kamu Gozetimi, Muhasebe ve Danetim Standartian Kurumu
tasafindan yayimianan Thrkive Denelim Standartian’nin bir parcasi olan Badimsiz Denetim
Standartlan'na ("BDS") uygun olarak yoritdimisior, Bu standadtiar, etik hikimiere uyguniuk
saflanmasin ve badimsiz denetimin, faaliyel raporunda yer alan finansal bilgilerin finansal tablolara
tutarl olup clmadidina ve gercedi yansihip yansitmadifma dair makul givence elde atmek Dzers
planianarak yorGtilmasini gerektirmektedss. Bafimsiz denstim, tarhi finansal bilgiler hakdkinda denetim
kaniti elde etmek amaciyla denetim proseddrierinin uygulanmasin igenr, Bu prosedarierin segimi,
bagimsiz denelcinin mesleki muhakemesine dayanir, Badimsiz denatim sirasinda eide attigime:
bajimsiz denebim kanitlanmn, garigmizin olusturulmas: icin yeterd ve uygun bir dayanak
alugturduduna inanryaruz.

Girilg

Gorlsumize gore yonetim kurulunun yillk faaliyet raporu ichnda yer alan finansal bilgiler, thm anemil
yanleriyla, denallenan finansal tablolara lutardir va gergedi yansitmakiadir.

Mevzuattan Kaynaklanan Diger Yikimidlikler

6102 sayili Tork Ticaret Kanunu'nun ("TTK") 402'ncl maddesinin Gglincd hkras: uyannca; BOS 570 :
“Isletmenin SGreklilii” cercevesinde, isletmenin ongorlebilir gelecekte faaliyellen sirdiremeyecegine
fligkin dnemili bir belirsizlide rastianimamistir.

Glney Bagimsiz Denetim ve Serbest Muhasebeci Mali MOgavirlik Ananim Sirkeli
A member firm of Emst&Young Global Limited
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Declaration of Compliance

INDEPENDENT AUDITOR'S REPORT ON THE AMNUAL REPORT OF THE BOARD OF
DIRECTORS

To the Board of Directors of

Turins Sigorta Anonim Sirketi

Report on the Independent Audit of the Annual Report of the Board of Directors in Accordance
with the Independent Auditing Standards

Wa have audited the annual report of Turins Sigorta Anonim Sirketi for the period ended December
3. 2014

Management's Responsibility for the Annual Report

The Company management is responsible for the preparation and issuance of the annual report, put
into effect in accordance with article 514 of the Turkish Commercial Code 6102 ("TCC") and with the
Insurance Law No 5684, consistently with the financial statements as per the procedures and
principles for the preparation and issuance of the annual report and for the internal conlrols it
considers necessary (o ensure the preparation of an annual repart of such nature.

Independent auditors' responsibility

Qur responsibility is to express an opinion based on our audit conducted within the framework of the
procedures and principles regarding the preparation and issuance of the annual report put into effect
in accordance with article 397 of the TCC and with the Insurance Law No 5684 and regulations on
independent auditing principles, on whether the financial information included in this annual report are
consistent with the Company’s financial statements which were the subject of the independent
auditor's report dated March 8, 2015 and whether they are free from material misstatement

Our independent audit was conducted in accordance with the independent auditing standards issued
by the insurance legislation and the Independent Auditing Standards which are a part of Turkish
Auditing Standards promulgated by the Public Oversight, Accounting and Auditing Standards
Authority. Those standards require that ethical requirements are compéied with and the independent
audil is planned and performed to ablain reasonable assurance whether the financial information in
the annual report is free from material misstatement. An independent audit involves performing
independent audit proceduras to obtain independent audil evidenca on the historical financial
information, The selection of these independent audit procedures is based on our professional
judgment. We believe that the audit evidence we have obtained is sufiicient and appropriate to provide
a basis for our audit opinicn.

Opinien

In our opinian, the financial infarmation included in the annual report of the board of directors is
consistent with the audited financial statements and reflect the truth faidy in all material respects

Reports on independent auditor's responsibilities arising from other regulatory requirements

In accordance with paragraph 3 of Article 402 of the Turkish Cemmercial Code 6102 ("TCC"), no
material uncertainty has come to our attention that causes us (o believe that the Company will not be
able to continue as a going concem in the foreseeable future in accordance with IAS 570 "Geing
Concem’™.

Giney Bajimsiz Denelim ve Serbest Muhasebeci Mali Mugavirlik Anonim Sirketi
A member firm of Emnst & Young Global Limited

Istanbul, Turkey

-
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Basaran ULUSQOY
Yonetim Kurulu Baskani
Chairman of the Board of Directors

1949 yiinda Trabzon'da dogdu, 1970 yiinda Istanbul Iktisadi
Ticari llimler Akademisinden mezun oldu. Turizm sektdrtinden
onee insaatgilk, muteahhitiik, tasimacilik, ulasim, sigortacilik gibi
bir dizi alanda faaliyet gésteren Ulusoy, 1981 yiinda TURSAB
Yénetim Kurulu Uyesi ve Muhasip Uye olarak gorev yapti. 1991-
93 déneminde TURSAB Yénetim Kurulu Baskanligi gérevine
geldi, 3 dénem aradan sonra 1999'da yeniden Baskan oldu.
TEMA Vakf'nda Yénetim Kurulu Uyesi, Ttrkiye Turing ve Otomo-
bil Kurumu'nda Yénetim Kurulu Baskani olarak galisti. Halen Tur-
kiye Cevre Egitim Vakfi Danisma Kurulu, SKAL International Kitp,
DEIK Icra Kurulu Uyesi olan Ulusoy; TOBB Turizm Sektérii Mec-
lis Baskani, TUGEV ve ICVB Baskan Yardmcisi, UKTAS (LUt
Kirdar Uluslararasi Kongre Sarayi Tesisleri Isletmeclig), Efes
Kongre Merkezi-Kusadasi ve TURSAB Yeénetim Kurulu Baskani
olarak gérev yapiyor. Ulusoy, evli, iki gocuk ve Ug torun sahibidir.

He was born in Trabzon in 1949. He graduated from Istanbul
Iktisadi Ticari limler Akademisi (Istanbul Academy of Economics
and Commerce) in 1970. Ulusoy has worked in several indust-
ries like construction, contracting, logistics, transportation and
insurance. In 1981 he worked as member of TURSAB Board
of Directors and Accounting Member. During 1991-19983, he
worked as the Chairman of the Board of Directors of TURSAB.
After 3 years, he was re-elected as President again in 1999.
He worked as member of Board of Directors of TEMA Foun-
dation (Turkey Combating Erosion and Forestation Foundation),
Chairman of Turkey Turing and Automobile Administration. He
is currently member of Consultant Board of Turkey Environment
Education Foundation, SKAL Intemational Club, TOBB DEIK
(Turkey Association of Chambers and Stock Exchange Mar-
kets — Foreign Economic Relations Board) and Vice President
of TUGEV (Tourism Development and Education Foundation)
and ICVB (istanbul Convention and Visitors Bureau) . He is also
TOBB Tourism Sector Council President, President of UKTAS
(LUtfi Kirdar Interational Congress Center Operators Associa-
tion), and Chairman of Ephesus Congress Center — Kusadas!
and TURSAB Board of Directors. He is married with two chidren
and three grandchildren.

Recep KOCAK

Yonetim Kurulu Uyesi & Genel MUdur

Vice Chairman of Board of the Directors and Ge-
neral Manager

1970 lzmit dogumlu. Istanbul Universitesi Iktisat Faktiltesi Iktisat
BolumU'nU bitirdi. 1993 yiinda Basbakanlk Hazine Mstesarligi
Sigorta Denetleme Kurulu'nda Uzman Yardimeisi olarak galisma
hayatina baslayan Kogak, 1996-2002 yillan arasinda Sigorta
Denetleme Uzmani olarak kamudaki gérevine devam etti. 1997
ylinda sigortacilik konusunda arastima ve inceleme yapmak
Uzere gegici gérevii olarak Ingiitere’de bulundu. “Sigorta Mu-
hasebes!” isimli eseri yaynlanan Kogak, Marmara Universitesi
Bankaclilk ve Sigortaciik Yiksek Okulu'nda Ogretim Goreviisi
olarak Sigorta Muhasebesi derslerine de girdi. 2002 yiinda Isik
Sigorta A.S." de Genel MudUr Yardmcisi olarak géreve basla-
di ve 2004 yilinda da halen ylritmekte oldugu Yénetim Kurulu
Uyeligi ve Genel MudUritk gérevini Gstlendi. 2006-2007 yillan
arasinda Turklye Sigorta ve Reastrans Sirketleri Birlig'nde Mu-
hasip Uye, 2009 yilinda Yénetim Kurulu Uyesi, 2012-2014 yillan
arasinda da Birlik Baskani ve Glvence Hesabi Yonetim Komitesi
Bagkani olarak gérev yapti. Asya Emekliik A.S.'de Kurucu Genel
Mudur olarak gérev alan Kogak, Tarnm Sigortalan Havuz Isletmesi
A.S.'de Denetim Kurulu Uyesi olarak gdrev yapti. 2012-2015 yil-
lan arasinda Asya Katilim Bankasi A.S.'de Yénetim Kurulu Uyesi
olarak gérev yapti. Isk Sigorta A.S.'deki meveut gérevinin yanisi-
ra Turins Sigorta A.S.'de de Yonetim Kurulu Baskan Yardimcisi
ve Genel MUdUr olarak gérevini stirdirmektedir.

Recep Kogak was bom in izmit in 1970. He graduated from
the Istanbul Faculty of Economics with Economics major. He
started working as Associate Specialist in Prime Ministry Under-
secretariat of Treasury Insurance Supervisory Board in 1993
He continued his career in the public sector as Specialist Insu-
rance Auditor during 1996-2002. He was in England in 1997
on temporary duty for carrying on research and analysis on in-
surance. He published a book named “Insurance Accounting”
He gave insurance accounting lectures as instructor at Marmara
University College of Banking and Insurance. He was appointed
Assistant General Manager at Isk Sigorta in 2002 and since
2004 he undertook the position of member of Board of Dire-
ctors and General Manager. He acted as Accounting Member
of the Association of Insurance and Reinsurance Companies of
Turkiye in 20056-2007, member of Board of Directors in 2009
and Chairman of the Association and President of the Mana-
gement Committee of the Guarantee Account in2012-2014
Kogak has acted as founder General Manager in Asya Emeklilik
A.S. He served as member of Auditing Committee at the Agri-
culture Insurance Pool Administration. During 2012-2015, he
acted as Member of Board of Directors in Asya Katilim Bankasl
A.S. Besides his current post in Isik Sigorta A.S., he is the Vice
Chairman of the Board of Directors and General Manager of
Turins Sigorta A.S.

Riza Teviik EPIKMEN
Yoénetim Kurulu Uyesi
Member of the Board of Directors

1965 yiinda Istanbul'da dogan Riza Tevfik Epikmen, Saint Jo-
seph Fransiz Lisesi ve Bogazici Universitesi Tarih B8lumi'nden
mezun oldu. 1987 yilinda rehber olarak turizme adim atan Epik-
men, sektorel hizmetlerini halen Yonetim Kurulu Baskani oldugu
Trans Orient seyahat acentasinda strdUrmektedir, 1999 — 2001
déneminde TURSAB Yeénetim Kurulu Uyeligi, 2001-2003 déne-
minde TURSAB Genel Sekreterligi 2003-2007 déneminde TUR-
SAB II. Baskanligi gérevini yirdittt. Turins Sigorta Yonetim Kurulu
Uyeliginin yani sira UKTAS, LUtfU Kirdar Kongre Merkezi Yonetim
Kurulu Uyesi ve Tirkiye Cevre Egitim Vakfi “TURCEV” Yonetim
Kurulu Baskanidir. Riza Tevfik Epikmen, 1989-2006 yillan arasin-
da Istanbul Universitesi Sosyal Bilimler Meslek Yiiksekokulu'nda
acentacilk, kongre ve 0zel turlar organizasyonu dersleri verdi.
Ayrica, Skal International Istanbul, Turizm Profesyonelleri Demegi
Gegmis Dénem Baskanidir.

Riza Tevfik Eplkmen was bom in lstanbul in 1965. He has gra-
duated from Saint Joseph French High School and Bosphorus
University History Faculty. Epikkmen who started his career as
professional tourism guide in 1987 continues his industrial ser-
vices at Trans-Orient Travel Agency as Chairman. He acted as
TURSAB Board of Directors member during 1999-2001, TUR-
SAB Genrrtal Secretary during 2001-2003 and TURSAB Vice
Chairman during 2003-2007. Besides being a member of the
Board of Directors for Turins Sigorta, Riza Tevfik Epikmen acts
as the Director of UKTAS Lutfi Kirdar Congress Center and is the
Chairman of TURGEV (Turkey Environment Education Foundati-
on). During 1989-2006, Epikmen has lectured in Istanbul Social
Sciences Profession Institute on travel agencies, congress or-
ganization and special tours. He is also a past president of Skal
International Istanbul (Tourism Professionals Association).
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Yonetim Kurulu Uyeleri / Members of the Board of Direc

Ahmet BEYAZ
Yonetim Kurulu Uyesi
Member of the Board of Directors

Ankara Universitesi Siyasal Bilgiler Faktitesi Maliye balumdi li-
sans, Yeditepe Universitesi Finansal Hukuk ve University of
[linois lsletme yiiksek lisans mezunu olan Ahmet Beyaz, mes-
lek hayatina 2001 yiinda basladi. Bankalar Yeminii Murakiplig,
Bankalar Yeminli Bas Murakipligi gorevierinde bulunduktan sonra
2011 ylinda muhasebe, blitge-finansal raporlama ve istirakler-
den sorumlu Genel MUdur Yardimeisi olarak Bank Asya'ya katil-
di. Bir stire Yénetim Kurulu Baskan Vekil ve Murahhas Uye ola-
rak gorev yapan Ahmet Beyaz, 2013 il Ocak ayindan itbaren
Yénetim Kurulu Uyesi ve Genel Mud(ir olarak gérev yapmaktadr.
Isik Sigorta A.S.'de 2011 yilinda Denet¢i, 2012 yiinda Yéne-
tim Kurulu Uyesi olarak gérevini sirdirmektedir. Turins Sigorta
A.S.'deki gérevinden Ocak 2015 tarihi itibartyle ayrimistr,

Ahmet Beyaz has graduated from Ankara University Political
Science Faculty Department of Finance (BA), Yeditepe Univer-
sity Financial Law (MBA) and University of lllinois Business Ad-
ministration Department (MBA). He started his career in 2001
as the Assistant General Manager responsible for accounting,
budget, financial reporting and affiiates. He acted as vice Cha-
iman and Executive member in Bank Asya and has been acting
as Director and General Manager since January 2013. He has
acted as the Auditor for Isik Sigorta A.S. in 2011 and has been
acting as the Director since 2012.

Cetin GURCUN
Yoénetim Kurulu Uyesi
Member of the Board of Directors

1959 ylinda Batman'da dogdu. Meslege 1978 yiinda baslad
ve gesitli seyahat acentalannda 11 yil galistiktan sonra 1989
ylinda Intermed Turizm'i kurdu. Yanm biraktigr Istanbul Univer-
sitesi Hukuk Fakultes’ndeki egditimine devam ediyor. 1993-99
yllan arasinda TURSAB Yénetim Kurulu'nda iki dénem Sayman
Uye, bir ddnem Genel Sekreter olarak hizmet veren Girctin, 1
Aralik 2013 tarihinde gergeklesen 21. TURSAB Genel Kurulunda
Yonetim Kurulu Uyesi olarak segiimis ve Genel Sekreter olarak
gorevini sirdlimektedir. Gegtigimiz 5 dénemde TURSAB Bas-
kan danismani, Tur Operatdrleri ve Ig Turizm Komiteleri baskan
olarak gérev yapt. Istanbul Skal Kultip Uyesi, evii ve 3 cocuk
babas! Girctin, Ingilizce ve Arapca biliyor.

He was bom in Batman in 1959. He started his career in 1978
and after working for several agencies for 11 years he estab-
lished Intermed Tourism company. He currently continues his
studies at the Istanbul University (which he had abandoned in
the past). He acted as Accountant Director in TURSAB Board
of Directors during 1993-1999 for two periods, one period as
Secretary General. In the 21st General Assembly of TURSAB
held on December 1, 2013he has been elected as member of
Director and has been acting as Secretary General of the Board
since then. During the last five periods, he has also acted as
TURSAB Head Consultant to the Chairman and President of
Tour Operators and Domestic Trade Committee. He is a mem-
ber of Istanbul Skal Club. He is maried with three children. He
speaks Georgian, Arabic and English.

Gunnur OZALP
Yonetim Kurulu Uyesi
Member of the Board of Directors

Samsun, 1962 dogumiu olan Ozalp, Galatasaray Lisesinden
mezun olduktan sonra, Ankara Universitesi Siyasal Bigiler Fa-
killtesi Uluslararasi lliskiler Blime/nii bitird. Ozalp, Eurasia
Turizm'in kurucu ortadidir. 2003-2013 yillart arasinda 5 dénem
TURSAB Yénetim Kurulu Uyesi ve 2007-2013 yilan arasinda 3
dénem TURSAB Genel Sekreteri olarak gérev yapti. 2005 yil iti-
barlyle Turk Kiiltir Vakfi Miteveli Heyeti ve Yénetim Kurulu Uye-
s, Agustos 2014 itioariyle UNWT Global Etik Kurulu Uyesi olarak
grevini strddrmektedir. Turins Sigorta Yonetim Kurulu Gyeliginin
yani sira TURSAV Mtevelll Heyeti ve Yonetim Kurulu Uyesi olan
Ozalp, Galatasaray Spor Kullibil, Galatasaray Lises! Mezunlan
Demeg, Mullkiyeliler Birligi ve SKAL Kultip (yesidir. Ingilizce ve
Fransizca dilerinden Turizm Bakanligi lisansli eski rehber olan
Ozalp, evii ve iki gocuk annesidr.

Ozalp who was bomn in Samsun in 1962 has graduated from
Galatasaray High School and Ankara University Political Scien-
ces Faculty Intemational Relations Department. Ozalp, is the
founding partner of Eurasia Tourism. She has acted as member
of TURSAB Board of Directors for seven periods during 2003-
2013 and as TURSAB Secretary General for three periods du-
ring 2007-2013. Since 2005 she has been acting as Turkish
Culture Foundation member of Board of Trustees and Board of
Directors. Since August 2014, she has been acting as member
of UNWT Global Ethics Committee. Besides Turins Sigorta Dire-
ctor, she is a member of TURSAV Board of Trustees and Board
of Directors. She is also members of Galatasaray Sports Club,
Galatasaray High School Alumni Association and SKAL Club.
She is a former Ministry of Tourism guide for English and French
languages and married with two children.
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Yonetim Kurulu Uyesi ve Genel Midir Yardimcilari
Member of the Board of Directors and Assistant General Managers

Dr. Bllent KATKAK
Yoénetim Kurulu Uyesi
Member of the Board of Directors

stanbul 1953 dogumlu. Istanbul tniversitesi Edebiyat FakCltesini
bitrdikten sonra .U Cerrahpasa Tip Faktiltesi Psikiyatri Anabi-
lim Dalinda doktorasini tamamladi. Eman Turizm Acentesinin
kurucu ortag olarak turizm sektorinde 30 yila yaklasti. Turkiye
Turing ve Otomobil Kurumu, IBB Meclisi Kiilttr Turizm ve Sanat
Komisyonu, Beyoglu Kent Konseyi ve Kultlr Kenti Vakfi Baskani
olan Katkak, IBB Sehir Tiyatrolan Yoénetim Kurulu ve Fenerbahce
Spor Kultibt Yuksek Divan kurulu Gyesidir. Kurucu Gyesi oldugu
Seyahat Acenteleri Vakfi ile TUrkiye Seyahat Acentelert Birliginin
yonetim kurulundadir.

Katkak was bom in Istanbul in 1953 and graduated from Istan-
bul University Faculty of Literature. He completed his doctorate
degree in Istanbul University Cerrahpasa Faculty of Medicine
in psychiatry department. He worked nearly 30 years in tou-
rism sector as the founder partner of Eman Tourism and Figura
Tourism Seyahat travel agencies. He is currently the Chairman
of Turkiye Turing and Automoble Administration, Beyoglu City
Council and Culture City Foundation. He is also a member of
Fenerbahge Sports Club High Council. He is members of Travel
Agencies Foundation and TURSAB.

Muhsin SEN
Genel MUdUr Yardimcisi
Assistant General Manager

1970 Sinop dogumiu Muhsin SEN, ikogretimini Sinop'ta,
liseyi Istanbul 50. Yil Tahran Lisesinde tamamladiktan sonra
istanbul Universitesi Iktisat Fakiltesinden 1991 yiinda
mezun oldu. [T Sektériinde, askerlikten sonra da Sermaye
Piyasas'nda yonetici olarak calisti. Isk Sigorta A.S.'nin
kuruldugu 1996 yiindan bugtine gesitli departmanlarda
gorev alan SEN, Nisan 2006 yiindan bugine Mali ve
dari Islerden Sorumlu Genel Mudr Yardmeiigi gérevini
yUritmektedir. Asya Emeklilik ve Hayat A.S.'nin kurulusunda
da gérev alan Muhsin SEN'in ayni zamanda Turk Sigorta
Enstittist mezuniyetl ve SMMM vyetkisi bulunmaktadir.

Muhsin Sen was born in Sinop in 1970. He completed his
elementary school education in Sinop and then graduated
from Istanbul 50. Il Tahran High School followed by his
university degree in Istanbul University Faculty of Economics
in 1991. He worked at managerial positions in T sector
and after his military service at the Capital Market. Sen
has worked in various departments of Iskk Sigorta since
its establishment. Since April 2006, he acts as Assistant
General Manager responsible for financial issues. Muhsin
Sen who has taken part in the foundation of Asya Emeklilik
and Hayat A.S. (Asya Foundation and Life company) also
has graduated from the Turkish Insurance Institute and
SMMM (Certified Public Accountant) licence.

Murat YAVUZ
Genel MUdUr Yardimeisi
Assistant General Manager

1974 yiinda Istanbul’ da dogan YAVUZ, 1991 yiinda lise
egitimini tamamladiktan sonra, 1996 yilnda Bogazici Uni-
versitesi, MUhendislik FakUltesi, in$aat Muhendisligi BolIimU'
nden mezun oldu.1996 yiinda is hayatina Isk Sigorta’ da
Yangin-Mdhendislik Bolumunde Risk Muhendisi olarak go-
reve baslayan YAVUZ, sirket blnyesinde Yangin Mihendis-
lik, Risk Mthendisligi, Avrupa Bolge, Bélgeler Satis ve Koor-
dinasyon Bolimlerinde gorev aldi ve yoneticilik yapt. 2011
EylUl ayindan itibaren Ar-Ge Muduntigu, Reastrans Mddur-
1UgU ve Teknik Operasyon MUdUrligu birimlerinden sorumlu
Teknik Isler Koordinatér olarak gérev yapan YAVUZ, 2014
yliitibariyle Teknik Islerden Sorumiu Genel Miidr Yardmess!
olarak gdrevini yUritmektedir.

Yavuz who was bom in Istanbul in 1974 has completed
his high school education in 1991 and graduated from the
Bosphorus University Engineering Faculty Civil Engineering
Department. He started his career in Isik Sigorta in 1996 as
Risk Engineer. He worked at managerial positions in the de-
partments of Fire and Engineering, Risk Engineering, Euro-
pean Region of Istanbul, Regional Sales and Coordination.
As of September 2011, he acted as Technical Coordinator
responsible for Reinsurance, Technical Operations depart-
ments. Since 2014, he has been acting as Assistant Gene-
ral Manager responsible for Technical Affairs.




ic Sistemler
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InternalSystems

Furkan BAKI
Denetci

1981 Istanbul dogumiu. 2003 yiinda Fatih Universitesi Iktisadi ve idari
Bilimler Fakultesi (ingiizce) Isletme boliminden mezun oldu. 2010
yilinda ayni Universitenin Sosyal Bilimler Enstitiist isletme Balimiinden
Yiksek lisansini tamamladi. Is hayatina 2003 vyilinda baslayan Furkan
BAKI cesitli sirketlerde muhasebe ve finans gorevlisi olarak calist.
Sigorta sektérlinde 2007 yilinda i¢ denetgi yardmcisi olarak baslad!.
Mayis 2013'ten bu yana Turins Sigorta A.S.’de i¢ denetgi olarak gérev
yapmaktadir,

Yonetim Kurulu Uyelerinin Hesap

Dénemi icinde Yapilan Toplantilara

Furkan BAKI
Denetci /Auditor

He was bom in 1981 in Istanbul. He graduated from the Fatih University
Economics and Administrative Sciences Faculty (English) Business
Administration section. He completed MBA in the Social Sciences
Institue of the same university in 2010. Furkan Baki started working
in 2003 and worked as accounting and finance officers in various
companies. He started working in the insurance sector in 2007 as
associate internal officer. He has been working in Turins Sigorta A.S.
since May 2013 as internal auditor.

Participation of Board Members to the
Board Meetings Held in the Accounting
Period

Katihmlar Hakkinda Bilgiler

Yonetim Kurulu Baskani Basaran Ulusoy, Yonetim Kurulu Baskan
Yardmeis/Genel MUdir Recep Kocak ve Yénetim Kurulu Uyeleri
Gunnur Ozalp, Riza Teviik Epikmen, Bilent Katkak, Ahmet Beyaz
ve Cetin Gurcun yil igerisinde yapilan 11 toplantinin tamamina istirak
etmistir.

Chairman Basaran Ulusoy, Vice Chairman/General Manager Recep
Kocak and Board Members Gunnur Ozalp, RizaTevfik Epikmen, Bulent
Katkak, Ahmet Beyaz and Cetin Gurcun have participated in all of the
11 meetings held during the year.
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Organizasyon Semasi
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iK Uygulamalari

ISE ALIM

Takip eden senenin personel ihtiyaci, sirketin blylme ve
gelisme potansiyeli ve icinde bulundugu kosullar, sirketin
mevcut kadrosunun ortaya ¢ikabilecek yeni gereksinimleri
karsilayip  karsilayamayacagl, ekonomik ve  sosyal
gelismelerin, sirketlerin teknik, mesleki ve idari personel
gereksiniminde meydana getirecegi degisiklikler, gelecek
yillarda emekKlilik, is s6zlesmesinin feshi, askerlik gibi
nedenlerle bosalacak kadrolar dikkate alinarak takip eden
senenin personel ihtiyaci belirlenmektedir.

Gelen taleplerin sirket icerisinde karsilanmasi s6z konusu
degilse, sirket disindan uygun adaylarla yapilan goérismeler
enkisazamanda sonuglandinlarakihtiyaglarkarsilanmaktadir.
Ise alim sonrasindaki stiregte galisanlarimizin daha verimli ve
mutlu olmasi adina diger IK faaliyetlerinin etkin bir sekilde
gerceklestiriimesine gayret edilmektedir.

EGITIM

Yoénetim hedeflerini gergeklestirmek ve dahalyi sonuclar alabimek
amaclyla, yoneticilerin ve diger is gorenlerin, organizasyon
yapllan iginde sorumliu bulunduklan gérevieri daha bilingli, etkili
ve verimli olarak yapabilmeleri icin ihtiyag duyduklan yonetsel ve
mesleki konulardaki bilgi ve becerilerini gerekli seviyeye getirmek
Uzere yetistirme;

Terfi icin vyeterli yeteneklere sahip olan yoneticileri ve diger
gorevlileri 6nceden tespit edip, gelecek vyillar igin ihtiyag
duyulacak daha guc ve Ust duzeydeki gorevieri basanyla
yapabilecekleri yonetsel ve teknik bilgi ve becerileri kazandirmak
amacuyla gelistirme;

Turins Sigorta bunyesindeki acentelerimizi sektdr ile ilgili yeni
gelismeler konusunda bilgilendirmek ve intiyag  duyduklan
konulardaki bilgi ve becerilerini arttirmak Uzere yetistirme ve
gelistirme  programlarnnin istenen sonuglan verecek bicimde
gerceklestiiimesi  amaci  dogrultusunda  her tarll  egitim
imkanlarinin kullanimasi amaglanmaktadir.

PERFORMANS

Performans degerlendirme strecinin ik bdlimu, yoneticinin
calisan ile beraber, organizasyon ve departman hedeflerini
destekleyen villik kisisel performans hedeflerinin yukardan
asagiya dogru belirlenmesiile baslar. Tum hedeflerin calisanin
daimi sorumluluklan ile fliskili olmasi gerektiginden galisanin
gbrev tanimi, hedef belilenme ¢alismalarina temel teskil eder.
Bu hedefler, organizasyonel performans gelisimine katkida
bulunan, kisisel gelisime katki saglayan SMART hedeflerdir.

Performansdegerlendirme strecininikincibolimu, yetkinliklerin
degerlendirilmesi sUrecidir. Belirlenmis olan yetkinlikler, kisilerin
gbrevlerini yerine getirebilmede sahip olmasi gereken bilgi,
becerive tutumlardan olusan gdstergelerdir. Yetkinliklerin daha
net bir sekilde algilanabilmesi ve degerlendirilebiimesiicin her
bir yetkinlik icin belirli davranissal gostergeler tanimlanmistir.
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HR Practices

RECRUITMENT

The employee needs of the upcoming year is determined by
taking in to consideration the growth and development potential
of the company, company conditions, sufficiency of the current
employees to meet any new requirements that may arise in
the future, hanging technical, professional and administrative
personnel requirements due to the economic and social
developments, retirements in the upcoming years, termination of
employment contracts, military service leaves etc.

If it is not possible to meet the arising demands by the existing
company employees, then interviews made with suitable
candidates out of the company are finalized as soon as possible
and recruitment is concluded. In order to ensure efficiency
and happiness of our employees after the recruitment process
after the appointment, all the other HR activities are performed
effectively.

TRAINING

In order to accomplish the objectives of the management and to
obtain improved results, the training of the managers and other
employees aimed at providing managerial and professional
knowledge and skills which will ensure their performance of their
tasks more consciously, effectively and efficiently in line with their
positions in the organization.

Specifying beforehand managers and other employees that
demonstrate the necessary capability for promotion and training
them for acquiring technical skills/knowledge which will ensure
successiul performance at probable more challenging future
positions at upper levels in future.

Providing information to Turins Sigorta agencies in relation to
the developments in the insurance industry and to increase
their skills and knowledge in the subjects needed. Training
and development programs are realized for achieving the
aforementioned objectives and all types of training facilities are
used with this purpose.

PERFORMANCE

The first part of the performance evaluation process starts with
the downward determination of the yearly personal performance
targets in cooperation by the manager and with the employee,
the aforementioned targets aiming to support the organizational
and department targets. Since all the targets should be in
relation with the permanent responsibilities of the employee, the
job definition of the employee shall form the basis for the target
determination studies. These are SMART targets that contribute
to the organizational performance development and personal
development.

The second part of the performance evaluation studies is the
assesment of the competencies. Specified competencies are
the indicators composed of knowledge, skills and behaviors
required for the performance of the personal tasks. For better
perception and assessment of competencies, certain behavioral
indicators are defined for each competency.

I - I
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iK Uygulamalari

KARIYER

is Geregi Transfer ve Rotasyon

Sirket personeli, intiyag duyulmasi durumunda veya personelin
egitim ve deneyiminin arttirimasi amaci ile farkli bolUimlerde
gorevlendirilebilecedi gibi, ayni isverenin baska isyerlerine de
tayin edebilir.

Personelin istegi Uzerine Transfer ve Rotasyon

Bos bir géreve atama yapiimasi sirasinda, personel arasindan
gerekli nitelikleri tasiyan ve bu kadroya transfer olmak
isteyenlere 6ncelik taninir. Saglik durumu, gocuklarnnin egitimi
veya eslerden birinin ayn yerde bulunmasi nedeniyle yapilan
transfer istekleri dncelikle ele alinir.

Terfi

Bos bir Ust géreve terfi ettirilerek atama yapiimasi sirasinda,
mevcut adaylar arasindan segim yapilr.

Atamasl Yapilacak Personelin;

e Performans degerlendirmeleri sonucu mevcut gdrevinde
basaril olmasi,

e Ust pozisyonun gerektirdigi teknik ve temel yetkinlik
seviyesine sahip olmasi,

¢ Dosyasinda, terfi etmesine engel olacak herhangi bir disiplin
cezasinin bulunmamas,

e Ust pozisyonda bir agigin veya (st pozisyonun ihdas ediimis
olmasi,

e Belirtimis olan bekleme sUresini soldurmus olmasi,

e Sinav acilmis olmasi halinde gecer notun alinmis olmasi,

e Departman Yoneticisi, Insan Kaynaklan Yoneticisi ve Ust
yonetim tarafindan onay sUrecinin tamamlanmis  olmasi
gereklidir.

HR Applications

CAREER

Transfer and Rotation due to Business Requirements

The company may appoint employees to different departments
of the company or to any other business of the employer if
necessary or with the aim of increasing the training level and
experience of the employees.

Transfer and Rotation upon Request of the Employee
While appointing an employee to a vacant position, priority wil
be given to any requesting employee with sufficient qualification.
Transfer requests due to health, education of children or union
of spouses are also given priority.

Promotion

In case of promotion a vacant higher level position, a selection
should be done among the existing candidates.

The employee to be promoted should have the following
qualifications:

e Successful in his/her current duty as proved by performance
evaluations

¢ Having the technical and basic competency level required by
the new (promoted) position

¢ No disciplinary penalties in his file preventing his promotion
e Upper position to be vacant or newly established

e Completion of the specified waiting period

e Success in exams (if any)

e Approval process should be completed by the department
manager, human resources manager and executives.




Risk Grubuna iliskin Bilgiler
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Information Regarding the Risk Group

Turins Sigorta’nin dahil oldugu risk grubu TURSAB Seyahat Acentalar,
Hizmetleri Ticaret Limited Sirketidir. TURSAB LTD. STi'nin %99,9'u
TURSAR'a (Turkiye Seyahat Acentalari Birligi) aittir.

TURSAB, 28 Eylul 1972 tarihinde yuriruge giren 1618 sayil
“Seyahat Acentalari ve Seyahat Acentalan Birligi Kanunu” uyarinca
kurulmus olan bir meslek birligidir. TURSAB'In temel amaci, seyahat
acentaligi mesleginin ve faaliyet alaninin temelini olusturan turizm
sektoruntn gelisimine katkida bulunmaktir,

1618 sayll kanunun belirledigi yetkiler cercevesinde meslek
disiplininin saglanmasi, meslegdin gelisimine iliskin faaliyetler, seyahat
acentalarinin - karsilastklar  sorunlarin - ¢dézUmud  yonunde  yapilan
calismalar, TURSAB'In hizmet alani icinde yer alan dnemli islevier
arasindadir.

Turizm sektérimuzde yasanan gelismeler ve karsilasilan sorunlara
iliskin tim konulart ilgili mercilerin dikkatine sunmak, bu konuda
kamuoyunu bilgilendirmek de TURSAB'In temel amaclar arasinda
yeralmaktadir,

Bu amaclarini gerceklestirebilmek icin, kamu ve 6zel sektdr turizm
kurumlanyla ortaklasa calismalar yapan TURSAB, turizm politikalarinin
gelistiriimesinde de dnemli gérevier Ustlenir. TURSAB, gevresel, tarihi
ve insani degerlerin korunmasi ve gelistiriimesi gibi turizmi yakindan
ilgilendiren konularda, bir sivil birlik olarak yol gdsterici ve baski grubu
olma ¢zelligi de tasimaktadir.

TURSAB'In calismalan arasinda uluslararasi liskiler ve gérev
kapsami iginde yUrUtulen tanitim faaliyetleri &nemli bir yer almaktadir.
TURSAB, Dunya Turizm Orgitt (UNWTO), Uluslararasi Seyahat
Acentalari Birlikleri Federasyonu (UFTAA), Avrupa BIrligi igindeki
Seyahat Acentalari ve Tur Operatorleri Birlikleri Grubu (ECTAA), gibi
uluslararasi dGnemli kuruluslarnn Gyesidir.

TURSAB, diger Ulkelerin muadil organizasyonlan, tur operatorleri,
seyahat acentalar birlik, federasyon gibi drgUtleri ile ikili ve ¢ok tarafli
iliskilerin gelistiriimesi yonunde de faaliyetler yUrttmektedir.

TURSAB’In gelirleri;

e Seyahat acentalarinin birlige kayit Ucretleri ve yillik aidatlari,

e Seyahat acentalari personelinin yetistirimesi icin dizenlenecek
kurs ve seminerlerden elde edilecek gelirler,

e Bagis ve yardimlar,

e Birlikge onaylanacak belgeler ve verilecek hizmetlerin gelirleri,

e Yayinlardan, sosyal, kultlrel ve egditim faaliyetlerinden elde edilecek
gelirler,

e Fuar, sergi, ve benzeri organizasyonlardan elde edilecek gelirler,

e Birligin menkul ve gayri menkul sermaye iratlar istirak ve sirket
karlarindan elde edilecek gelirler.

TURSAB 1618 sayll vyasa ile kurulmus yan kamu kurulusu
statUistindedir. TURSAB'In Tlrkiye genelinde 37 tane bolgesel ylrtitme
kurulu bulunmaktadir. 31 Aralik 20714 tarini itibaryla TURSAB'a kayitl
58566 adet merkez ve 2094 adet sube acenta olmak Uzere toplam
7950 adet Uye seyahat acentas! bulunmaktadir. 31 Aralik 2014 tarihi
itibaryla TURSAB ve grubu personel sayisi 671'dir.

The risk group in which Turins Sigorta exists is ‘TURSAB Travel
Agencies Services 99,9% of TURSAB LTD. STI. is owned by
TURSAB (Association of Turkish Travel Agencies).

TURSAB is an occupational association established on 28
September 1972 in accordance with the “Law of Seyahat Acentalari
Birligi” Nr.1618. The main aim of TURSAB is to contribute to the
development of the tourism sector which forms the basis of the
occupation of travel agents and field of activity.

Providing the professional discipline in accordance with the
authorities determined by the Law Nr. 1618, activities for the
development of the profession, studies for resolving the problems
met by travel agents are important functions amongst the fields of
service of TURSAB.

Presenting all the issues regarding the developments and problems
confronted to the attention of the authorities in charge, informing the
public about these issues are also basic objectives of TURSAB.

TURSAB which a carries on common projects with the public and
private tourism institutions also undertakes important duties in the
development of tourism policies. TURSAB has the characteristic of
being a pressure group and being a leader as a civil association
in issues that are closely related to tourism like the protection of
environmental, historic and humanitarian values.

International relations and promotional activities carried on within the
scope of its activities are important amongst the activities of TURSAB.
TURSAB is a member of important international enterprises like The
World Tourism Organization (UNWTOQO), International Travel Agencies
Association (UFTAA), Travel Agencies and Tourism Associations
within the European Union (ECTAA).

TURSAB also works for improving the bilateral and multi-lateral
relations with equivalent organizations of other countries, tour
operators, associations or federations of travel agencies.

Income of TURSAB;

¢ Enrollment and subscription fees to the Association paid by travel
agents

® [ncome which will be obtained from participation in courses and
seminars organized for the training of agents personnel

e Donations and aids

* [ncome from the services provided and the documents approved
by the Association

e [Income obtained from publications, social, cultural and
educational activities

¢ [Income obtained from fairs, exhibitions and similar organizations
® [ncome from movable assets and immovable property of the
Association and income from affiliate companies and company
profits

TURSAB is in the status of a semi-public enterprise established
by the Law Nr. 1618. TURSAB has 37 regional executive counsils
throughout Turkey. As of 31 December 2014 TURSAB has 7950
registered member travel agents, 5856 being head office and 2094
being branch agents. The number of employees as of TURSAB and
the group is 671,

I - I
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Risk Grubuna lligkin Bilgiler

TURSAB istirak ve Bagh Ortakliklar ile ilgili Bilgiler:

Yurtici-yurtdisi izmir tanitimi

Sergi-serminer diiz.trafik ve turizm enf.tniteleri agmak

[zmir tanitim
Kusadasl limani gelismesi ve ¢evre kalkinmasi

TURSAB SEYAHAT ACENTALARI HiZM. TIC. LTD. STi. Ba@h Ortaklk Turizm sektériine bagl alanlar restarasyon faaliyeti

[ZTAV Istirak
ISTANBUL TRAFIK VAKFI Istirak
[ZMIR CON.VIS.BRUEAU Istirak
LIMAS Istirak
UKTAS AS. Istirak
KOMER AS. ) Istirak
SEYAHAT ACEN. MESLEK EGITIM A.S. Istirak
TURSAB KULTUR HIZM.LTD. STI. Istirak

Uluslararas! kongre ve sergi saray!

Kusadasl kalkanmasi ve turizme katki saglamak amagli kurulan kongre merkezi

Egitim ve 6gretim merkezi
Kultar ve sanat faaliyetlerinde bulunmak

. istirak / Bagli . Odenmis
Sirket Adi Ortakiik Faaliyet Konusu Sermaye (TL)

3.000,00
50,00
500,00
1.500,00

49.999.950,00

686,05

20.000,00
156.000,00

2.000,00

Ortakhk
Pay (%)

01

ce
0004
001
01

TURSAB LTD. $Ti.’nin gelir kaynaklari;

o KUltur ve Turizm Bakanligr'ndan alinan mUze biletlerinin Seyahat Acentalarina satisi ve muzekart uygulamas,

o KUltr ve truzim Bakanligi'ndan alinan inale ile 162 mUze ve dren yerinin giselerinin isletiimes, ‘

e Hac ve Umre organizasyonu: Turkiye'de gergeklestirlen hac ve umre organizasyonunun %60’ diyanet, %40’ ise TURSAB tarafindan gerceklesiriimektedir,
Bununla birlikte hac ve umre organizasyonunda servis, hediyelik esya, sigorta, yemek v.b hizmetlerin koordinasyonundan da gelir elde edilmektedir.

TURSAB LTD. STI.'nin Efes Kongre Merkezinde %44,23'lik ortakiigi da bulunmaktadir.

TURSAB LTD. STi.'nin yurt iginde 2 adet subesi bulunmaktadir. 31 Aralik 2014 tarihi itibaryla personel sayisi 522 “dir.

TURSAB LTD. STi. istirak ve Bagl Ortakliklar ile ilgili Bilgiler:

istirak / Bagl Odenmis Ortakhk
Sirket Adi Ortakik Faaliyet Konusu Sermaye (TL) Pay (%)

INTERKOM TELEKOM HIZM. A.S. Istirak Telekomunikasyon hizmetleri 30.100,00

DENIZCILER TURIZM VE DENIZCILIK A.S. \$t|rak Kara , hava , deniz turizm isl.kurmak isletmek 266.500,00 05
IHY [ZMIR HAVA YOLLARI Istirak Tirkiye ve avrupa uguslan yapmak, ugus kalitesini artirmak 75.830,39 005
KOMER AS. ; Istirak Kusadasl kalkanmasi ve turizme katki saglamak amagl kurulan kongre merkezi 88.473.505,73 44.23
SEYAHAT ACENT. MESLEK EGITIM A.S. Istirak Egitim ve 6gretim merkezi 1.450,00 1
UKTAS A.S. Istirak Uluslararasi kongre ve sergi saray! 12.500,00 007
TURSAB KULTUR HiZM. LTD. STI. Istirak Kulttir ve sanat faaliyetierinde bulunmak 98.000,00 98
TURINS SIGORTA AS. Bagll Ortaklik Sigortacilik 6.960.000 58
BURSA KONGRE A.S. Istirak Yurtigi - yurtdisi bursa tanitim 6.000,00 01
ISF-ISTANBULALISVERIS FESTIVALI ORG.TIC.A.S. Istirak Festival organizasyon ticaret 1.060.000 15

Turins Sigorta A.S. dahil oldugdu risk grubu kapsaminda olan TURSAB Ltd. Sti. ile, tictinct taraflar icin gecerli olan kosul ve sartlar dahilinde calismaktadir.

Grup sirketi ile genel olarak sigorta faaliyeti konularinda ¢alisimaktadir.

2014 yilinda TURSAB grubu sirketlerinden Turser-Tursav Servis Sigorta Acenteligi Ltd. Sti. kanall ile yapilan Uretim toplami 4.176.887,67 TL olup, bu rakam Turins Sigorta
A.S. 2014 yili Uretiminin 9% 98,53'UNU olusturmaktadir.
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Information Regarding the Risk Group

Information regarding TURSAB Affiliates and Subsidiaries:

Affiliate/ . . Paid in Shares
[ZTAV Affiliate Domestic-International lzmir Publicity 3.000,00
ISTANBUL TRAFIK VAKFI Affiliate Org. exhib. & seminars, establish tourism & info units 50,00
[ZMIR CON.VIS.BRUEAU Affiliate Izmir publicity 500,00 01
LIMAS Affiliate Kusadas! port & hinterland development 1.500,00
TURSAB SEYAHAT ACENTALARI HIZM. TIC. LTD. STi. Subsidiary Restoration of tourism zones 49.999.950,00 99
UKTAS A.S. Affiliate International Congress and Fair Center 686,05 0004
KOMER A.S. ) Affiliate Congress for development of Kusadasi and contribution to tourism 20.000,00 001
SEYAHAT ACEN. MESLEK EGITIM A.S. Affilliate Education and training center 156.000,00 01
TURSAB KULTUR HIZM.LTD. STI. Affiliate Culture and Art activities 2.000,00 2

Source of income of TURSAB LTD. STI;

e Sale of the museum tickets (purchased from Ministry of Culture and Tourism) to the travel agencies; mizecard (museum card) revenues

e Operation of the entrance counters of 152 museums and historical sites under the tenders opened by Ministry of Culture and Tourism. )

e Hac and Umrah organizations; 60% of these organizations are realized by State Religious Services Department and the balance 40% is realized by TURSAB.

The company obtains revenues also from the sales and coordination of services, gifts, insurance, catering and similar activities during Hac and Umrah organizations.

TURSAB LTD. STI. has 44,23% shares in Efes Congress Center.

TURSAB LTD. STI. has two branches in Turkey. The number of employees is 522 by the date 31 December 2014,

Information regarding TURSAB LTD. STi. Affiliates and Subsidiaries:

Affiliate . . Paid i Shares
Name of Company Sut:slidia{y Subject of Activity Capitlal I(IJI'L) Heldr(%)

INTERKOM TELEKOM HiZM. A.S. Affilliate Tele communication services 30.100,00

DENIZCILER TURIZM VE DENIZCILIK A.S. Affiliate Establishment & operation of land, sea, air tourism enterprises 266.500,00 05
IHY [ZMIR HAVA YOLLARI Affilliate Flights in Turkey & Europe, increasing flight quality 75.830,39 005
KOMER AS. ; Affiliate Congress for development of Kusadasi and contribution to tourism Education and 88.473.505,73 44.23
SEYAHAT ACENT. MESLEK EGITIM A.S. Affiliate training center 1.450,00 1
UKTAS A.S. Affiliate International congress andeExhibition center 12.500,00 007
TURSAB KULTUR HiZM. LTD. STI. Affiliate Cultural and art activities 98.000,00 98
TURINS SIGORTA AS. Subsidiary Insurance 6.960.000 58
BURSA KONGRE A.S. Affiliate Domestic and international Bursa publicity 6.000,00 01
ISF-ISTANBULALISVERIS FESTIVALI ORG.TIC.A.S. Affiliate Organization of festivals and trade 1.060.000 15

Turins Sigorta A.S. works with the risk group company TURSAB LTD. STI. In accordance with the terms and conditions applicable to third parties.

In general, insurance operations are performed with the aforementioned group company.

In 2014, the production of Turser-Tursav Senvis Sigorta Acenteligi Ltd. Sti., which is a TURSAB group company, is TL 4.176.887,67 and this figure constitutes 98,53%
of Turins Sigorta A.S. 2014 production.
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Turins Sigorta A.S.’nin Dahil Oldugu

Risk Grubu ile Yapmis oldugu islemler

Operations Performed with the Risk Group
in Which Turins Sigorta A.S. is Included

2014 yilina lliskin olarak Turins Sigorta A.S.'nin faaliyet gosterdidi
sektdr, gerceklestirdigi islevler, Ustlendidi riskler ve sahip oldugu
varliklar ile hakim sirket ile gergeklestirdigi islemler; bu islemlerde
uygulanan yontemler analiz ediimis ve asadidaki sonugclara ulasiimistir,

2014 yili faaliyetlerine iliskin olarak, Turk Ticaret Kanunu’nun 195 no’lu
maddesi geregince, 58% ortaklik hissesi ile, ana ortak konumunda
olan TURSAB Seyahat Acentalarl Hizmetleri Ticaret Ltd. Sti. ve dolayl
olarak TURSAB, sirketin hakim sirketi konumundadir. Bu itibarla,
Turins Sigorta A.S. bir TURSAB Seyahat Acentalar Hizmetleri Ticaret
Ltd. Sti. ve dolayl olarak TURSAB grubu sirketidir.

Turk Ticaret Kanunu Madde 199 geregince, Turins Sigorta A.S.
Yonetim Kurulu, Hakim Sirket TURSAB ile olan iliskileri hakkinda
duzenledigi  bagdllik raporunun  sonug boliminde su  beyani
vermektedir;

Sirketimiz Turins Sigorta A.S. ile hakim sirket konumunda olan
TURSAB ve diger grup sirketleri arasinda,

a) Alacak, borg ve mal varligi aktarimi,

b) Kefalet, garanti veya aval verilmesi gibi sorumluluk yaratici
hukuki islem,

c) Kar aktarmi sonucu dogabilecek hukuki islem
pulunmamaktadir.

Turins Sigorta A.S.nin 2014 yiinda hakim ortak TURSAB ile
gergeklestirdigi raporda aciklanan ticarl islemler esas faaliyetin
gerektirdigi islemler olup, piyasada gecgerli olan emsal bedeller
Uzerinden gerceklesmistir.

Turins Sigorta A.S. hakim sirket ve diger badll sirketlerle 2014 yili
icerisinde yapilan tum islemlerde tarafimizca bilinen hal ve sartlara
gbre, hakim sirketin yonlendirmesiyle hakim sirket ya da ona bagl bir
sirketin yararina yaptigi hukuki islemler ve 2014 vyili icerisinde hakim
sirketin ya da ona bagl bir sirketin yararina alinan veya alinmasindan
kacinilan, tum onlemler degerlendirilmistir. 2014 yilina iliskin olarak
gergeklesen islemden dolayl Sirketimizin bu sekilde bir zarara
ugramadigini beyan ederiz.

Turins Sigorta A.S.'nin 2014 faaliyet dénemine iliskin olarak, dahil
oldugu risk grubu ile gergeklesen faaliyetlerin detay ve aciklamalari,
faaliyet raporunda yer alan finansal tablo dipnotlarinda (45 nolu
dipnot) yer almaktadir.

Saygllarimizla,
Turins Sigorta A.S. Yonetim Kurulu

The sector that Turins Sigorta A.S. operates in, functions performed,
risks undertaken and assets owned and transactions performed with
the conrtolling company and methods used for those oparations have
been analysed and the following conclusions have been reached.

Regarding the operations in 2014, in accordance with article 195
of the Turkish Commercial Code TURSAB Travel Agencies Services
that is the main partner with 58% share, and indirectly TURSAB, is
the holding company of the company. Thus, Turins Sigorta A.S. is
a TURSAB Seyahat Acentalan Hizmetleri Ticaret Ltd. Sti. Company
and indirectly a TURSAB group company.

In accordance with the Article 199 of the Turkish Commercial Code,
the affiliation report issued by Turins Sigorta A.S. Board of Directors,
with regard to the relations with the holding partner, provides the
following statement:

There is no legal transaction between Turins Sigorta A.S. and
the controlling company (partner) TURSAB and the other group
companies which may cause

a) Transfer of receivables, debts and assets

b) Legal transactions that may result in liability like guarantee,
indemnity or surety provision

c) Legal transactions that may result in profit transfer.

The commercial transactions performed between Turins Sigorta A.S.
and TURSAB in 2014 are operations required by the scope of activity
in the normal course and all have been realized at fair market prices.

All the transactions performed between Turins Sigorta A.S. and
holding company, and other group companies, in 2014 have been
assessed if they are realized under the influence of the holding
company or for being to the favor of the holding company and
subsidiary thereof and we have assessed all the actions taken, or
avoided to be taken, in 2014 as to the favor of the holding company
or any subsidiary thereof. We state that our company has not
faced any loss in 2014 due to the transactions performed between
Turins Sigorta A.S. and the holding company including other group
companies.

In relation with the 2014 activity period of Turins Sigorta A.S., the
details and explanations related to the transactions performed with
the risk group included in have been provided in the notes to the
financial statements (note Nr. 45).

Best Regards
Turins Sigorta A.S. Board of Directors

=



Kar Dagitim Politikasi

Sirket karninin tespiti ve dagtimina iliskin detaylar sirket ana
sozlesmesinin 16 ve 17 maddelerinde detayll olarak belirtiimistir. Bu
maddelere gore; sirketin net donem kari yapiimis her ¢esit masraflarin
¢lkartiimasindan sonra kalan miktardir. Net dénem karindan her yil %
5 genel kanuni yedek akcge ayrilir. Kalan miktarin % 5'i pay sahiplerine
kar pay! olarak dagrtilir. Kar payi, pay sahibinin esas sermaye pay!
icin sirkete yaptigi 6demelerle orantili olarak hesaplanir.

Net dénem karinin gerl kalan kismi genel kurulun tespit edecegi
sekil ve surette dagitilir. Pay sahiplerine ylzde bes oraninda kar payi
6dendikten sonra kardan pay alacak kisilere dagrtilacak toplam tutar
yUzde onu genel kanuni yedek akge eklenir.

Sirket tarafindan ayrilan ihtiyat akgeleri hakkinda Turk Ticaret
Kanununun 519 ila 523. Maddeleri hukUmleri uygulanir.
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Profit Distribution Policy

Details about the determination and distribution of the company’s
profit is stated in detail under articles 16 and 17 of the Articles of
Association of the company. According to those articles, the net
profit of the company for the period is the remaining amount after the
deduction of all kinds of expenses. Every year 5% general statutory
reserves are set aside from the net profit for the period. 5% of the
remaining amount distributed to share holders as dividend. Dividend
is calculated in proportion with the payments made by the share
holder to the company for the main capital.

The remainder of the net profit for the period is distributed in the
manner determined by the general assembly. After the payment of
5% dividend to the share holders, 10% of the total amount to be
distributed to the persons holding profit rights is kept as general
statutory reserve.

Articles 519 and 523 of Turkish Commercial Code shall apply to the
reserves 1o be kept by the company.
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Genel Kurul Raporu (Ozet)

General Assembly Report (Summary)

Sayin Ortaklarimiz,
Sirketimizin 2014 yili hesap dénemine iliskin faaliyet sonuclarini
inceleme ve onaylariniza saygilanmizla sunuyoruz.

A.TEKNIK GELIRLER

2014 vyl icerisinde Sirketimiz, sigortacilik faaliyetleri sonucu
toplam 4.239.409 TL Uretim gerceklestirimis olup, en buylk
Uretim sirasiyla, 2.438.225 TL ile kaza, 748.377 TL ile yangin ve
dogal afetler, 606.160 TL ile genel sorumluluk, 285.458 TL ile su
araclar, 136.892 TL ile genel zararlar ve 19.035 TL ile hastalk-
saglik branslarinda gergeklesmistir,

Yapllan dretimin 9% 37,48'i reasUrdrlere  devredilmis  olup,
reasUrdrlere devredilen primler karsiiginda 86.289 TL komisyon
geliri elde edilmistir,

Teknik olmayan boldmden aktarnlan net yatrm geliri 762.852
TL'dir.

B.TEKNIK GIDERLER

2014 yilrigerisinde gelir yazilan 4.239.409 TL primlerin 1.5689.023
TL'si reasuror sirketlere devrediimistir. Yapilan Uretim karsiliginda
acentelere ddenen komisyon tutan ise 686.304 TL'dir. 2014
yilinda duzenlenen poligeler ile ilgili 149.419 TL hasar ¢demesi
yapllmis olup reasurér paylr dustldikten sonraki net hasar
OGdemesi 39.498 TL'dir.

Teknik giderlere aktarilan faaliyet giderlerinde, personele iliskin
giderler 1.124.768 TL olarak gergeklesmistir. Yénetim giderleri
ise 487.388 TL olarak gerceklesmistir. Bu grubun igerisinde en
yUksek gideri aidat gideri, bilgi islem giderleri, gayrimenkul kira
giderleri ve ilan giderleri olusturmaktadir.

C. YATIRIM GELIRLERI

2014 ylinda, 588.805 TL katiim geliri, 138.105 TL mevduat faizi
geliri, 35.942 TL kira sertifikasi geliri, ve 5630.785 TL kambiyo kari
kaydedilmistir. Yatinm gelirleri icerisinden teknik gelirlere aktarilan
tutar, 762.852 TL'dr.

D.YATIRIM GIDERLERI

2014 yilinda, yatinm giderlerine 762.852 TL teknik bdlime
aktarlan yatinm geliri, 315.441 TL kambiyo zarar, 355.831 TL
amortisman gideri ve 202 TL yatinm yonetim gideri kaydedilmistir.

E.DIGER GELIR VE KARLAR iLE GIDER VE ZARARLAR
2014 yilinda, 43.192 TL karsilk giderleri, 1.7568 TL reeskont
gideri, 10.587 TL ertelenmis vergi varligi gideri, 167.904 TL diger
gelirler ve 562 TL diger giderler kaydedilmistir,

F.SONUC

Sirketimizin hayat disi teknik gelirleri 3.194.860 TL, teknik
giderleriise, 3.124.188 TL olarak gergeklesmistir. 2014 yili teknik
kar 70.672 TL'dir. Bununla birlikte yatinm gelirleri 1.293.637 TL,
yatinm giderleri ise 1.434.326 TL, diger faaliyetlerden ve olagan
disi faaliyetlerden gelir ve karlar 112.315 TL olarak olusmus ve
sonuc 2014 yili dénem kar 42.298 TL olarak gerceklesmistir.
Vergi karsilig bulunmamaktadir.

Dear Share Holders

We submit hereby the results of the operational activities of
our company regarding the accounting period 2014 for your
evaluation and appproval.

A. TECHNICAL INCOME

The premium production of our company as a result of insurance
activities 2014 end is TL 4.239.409, comprised by in the order
from highest production by accident branch with TL 2.438.225,
fire and natural disasters with TL 748.377, general liability with TL
606.160, water craft with TL 285.458, general damages with TL
136.892, sicness/health with TL 19.035.

37,48% of the premium produced has been ceded to reinsurers
and TL 86.289 of commission has been earned in return for the
premiums ceded to reinsurers.

Net investment income from the non-technical partis TL 762.852.

B.TECHNICAL EXPENSES

TL 1.5689.023 of the premiums of TL 4.239.409 written in 2014
has been ceded to reinsurers. Commission paid to agents out
of the TL 4.239.409 written is TL ©86.304. Claims paid for
the policies issued in 2014 is TL 149.419. The net loss after
deduction of reinsurer’'s share is TL 39.498.

Expenses related toemployees hasbeenrealizedas TL1.124.768
in the operational expenses transferred to technical expenses.
Administrative expenses is TL 487.388. The highest expense
in this group is subscription expenses, IT expenses, immovable
property rent expenses and announcement expenses.

C. INVESTMENT INCOME

In 2014, TL 588.805 participation income, TL 138.105 deposit
interest income, TL 35.492 rent certificate income and TL
530.785 foreign exchange profit has been recorded. The
amount transferred to tecnical income from investment income
is TL 762.852.

D. INVESTMENT EXPENSES

In 2014, TL 762.852 investment income transferred to technical
expenses part, TL 315.441 foreign exchange losses, TL 355.831
depreciation expenses and TL 202 investment management
expense has been recorded to investment expenses.

E. OTHER INCOME AND PROFIT AND EXPENSES AND
LOSSES

In 2014, TL 43.192 reserve expenses, TL 1.758 rediscount
expenses, TL 10.587 deferred tax asset expense, TL 167.904
other income and TL 52 other expense have been recorded.

F. CONCLUSION

Non-life technical income of our company has been realized
as TL 3.194.860, technical expenses has been realized as TL
3.124.188. Technical profit for the year 2014 is TL 70.672 In
this connection, investment income is TL 1.293.637, investment
expense is TL 1.434.326, income and profits from other
operations and extraordinary operations has been realized as TL
112.335 and consequently the profit for the period 2014 has
been realized as TL 42.298. There is no tax reserve.

I -
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iC DENETIM FAALIYETLERI

Turins Sigorta A.S.’nin ¢ Denetim faaliyetleri, ic Denetim BAIGmU
tarafindan gergeklestirimektedir.

2013 yilinda kurulan ¢ Denetim Balimd, Hazine MUstesarliginca
21.06.2008 tarih ve 26913 sayilll Resmi Gazetede yayinlanan
‘Sigorta ve ReasUrans ile Emeklilik Sirketlerinin ¢ Sistemlerine
liskin Yonetmelik” dogrultusunda Yonetim Kuruluna bagl olarak
faaliyet gostermektedir.

I Denetim faaliyetleri ylrGridkteki mevzuata gore ylritiimektedir.
Bu baglamda, Ig Denetim BolumU'ne iliskin calisma esaslari,
gobrev, yetki ve sorumluluklar Yonetim Kurulu  tarafindan
onaylanarak kabul edilen “Ic Denetim Bolumu Calisma Usul ve
Esaslan Yonetmeligi'nde belirtimistir,

Bu ydnetmelik dogrultusunda ic Denetim Bolimd tarafindan
hazirlanan yillk denetim plani Yonetim Kurulu'nun onayina
sunulmaktadir. Plan kapsamindaki denetm konular belli bir
pbélime veya slrece odakll olarak, etkinlik ve verimililik olcUtleri
cercevesinde belirlenebilmektedir. Yonetim Kurulu tarafindan
onaylanan villk plana bagll olarak gergeklestirilen denetimlere
liskin sonuclar, yine Yonetim Kurulu'na raporlanmaktadir.

31.12.2014 itibariyle Ig Denetim Boliminde, bir denetci gérev
yapmaktadir.

Denetim faaliyetleri, sirket faaliyetlerinin kanun ve lgili diger
mevzuat ile sirketici hedef, ilke, politika ve stratejiler dogrultusunda
yUrGtlimesi hususunda glvence saglamaya yoneliktir,

ic Denetim BalimU, 2014 yinda 9 callsma gergeklestirmis;
hazirlanan raporlar Yonetim Kuruluna sunulmustur. Ic Denetim
Raporlan  Yonetm Kurulu  gundemine alinmakta ve rapor
sonuglarina gore yapllacak islemler karara baglanmaktadir.

INTERNAL AUDIT ACTIVITIES

Internal audit activities of Turins Sigorta A.S. are performed by
the Internal Audit Department.

Internal Audit Department that has been established in 2013
operates in accordance with the “Regulation for the Insurance
and Reinsurance and Pension Companies Internal Systems”
published in the Offficial Gazette dated 21.06.2008 Nr. 26913
by the Undersecretariat of Treasury and reports to the Board of
Directors

Internal Audit activities are performed in accordance with the
regulation in effect. In this connection, the principle of the
operation of the Internal Audit Department, duties, authorities and
responsibilities are shown in the “Regulation for the Internal Audit
Department Operation Procedures and Principles” approved by
the Board of Directors

In line with this regulation, the yearly audit plan prepared by the
Internal Audit Department is submitted to the approval of the
Board of Directors. The issues in the plan and subject to be
audited can be determined in the scope of the effectiveness
and productivity focused on a specific department or procedure.
Results of the audits done according to the yearly plan approved
by the Board of Directors are again reported to the Board of
Directors.

As of 31.12.2014, one auditor works in the Internal Audit
Department.

Audit operations are directed to guaranteeing that the company
operations a in accordance with the inter company targets,
principles, policies and strategies.

The Internal Audit Department has done 9 studies in 2014; the
reports prepared have been submitted to the Board of Directors.
Internal Audit Reports are taken to the agenda of the Board of
Directors and the actions to be taken are decided according to
the conclusions of the reports.




Risk Turleri itibariyle Uygulanan Risk

Yonetim Politikalari
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Risk Management Policies Applied
According to Types of Risk

Turins Sigorta A.S. risk yonetimi faaliyetleri, Hazine MUstesarliginca
yayinlanan “Sigorta ve Reastrans ile Emeklilik Sirketlerinin I Sistemlerine
liskin ~ Yonetmelik'te — tanimlanan  esaslar  dogrultusunda  vyerine
getirimektedir. Faaliyetler nihai sorumluluk Yonetim Kurulu'nda olmak
Uzere Genel MUdUr'e bagl olarak strdUrtimektedir.

Risk yonetimi, sigortalanacak degerlerdeki fiziksel risklerin  tespitinin
yan! sira, hasar sonrasi olusabilecek sorumluluk risklerinin tespitinde de
etkin olarak faaliyet gbstermektedir. Sigortacilik riskinin azaltimasi uygun
reasUrans anlasmalar ile saglanir. Ayrica, hasar yonetimi gercevesindeki
uygulamalar ile gercek hasarn tam ve dogru olarak belirlenerek
sigortalilara olan yukimltlUklerin zamaninda ve eksiksiz yerine getiriimesi
amaglanmaktadir.

1.Sigorta is Kabul Riski

Gergeklesme intimali bulunan olaylara teminat verme strecinde sigortacilik
tekniginin - dogru ve etkin olarak uygulanamamasindan meydana
gelebilecek riskir.

2. Operasyonel Risk

Operasyonel risk, islemeyen ya da yetersiz i¢ sUrecler, insanlar, sistemler
ya da dis etkenlerden kaynaklanabilecek kayip riskidir.

3.Kredi Riski

Finansal islemlerde kisi ya da kuruluslardan birinin karsi tarafa olan
yukimldltklerini yerine getirememesinden kaynaklanan kayiptir. Sirketimize
porclu olan taraflarin (acenteler, fronting sirketleri, reastrérler, sigortalilar
vb.) yapllan sézlesme sartlarina uymayarak yukimidltklerini kismen ya da
tamamen verine getirmemeleri sonucu sirketin zarara ugrama ihtimalidir.
Varsa tahsil edilebilir degerler dikkate alindiktan sonra, karsi taraflarin
Odemelerini yerine getirememesinden dolayl meydana gelen zararla ilintili
risktir. Ayrica karsi taraflarin mali durumlarindaki bozulmadan kaynaklanan
piyasa deger kaybina da isaret eder

4. Likidite Riski

Genel olarak ihtiyag duyulan miktarda fonun ihtlyag duyuldugu anda uygun
bir maliyetle bulunamamasi, elde tutulan finansal varligin istenilen zamanda
ve fiyatta elden cikarlamamasi veya transfer edilememesi sonucunda
zarara ugrama ihtimalidir. BlUyUk bir hasar, guven kaybi veya ekonomik
kriz gibi beklenmeyen olaylar, buna yol agabilmektedir. Sigorta sirketlerinin
yeterli likiditeye sahip olmas, sigortalilarina olan nakit yUkimlGiigant yerine
getirebilmesi agisindan énem tasimaktadir.

5. Sirketin Sundugu Hizmetlerden Suc Gelirlerinin Aklanmasi veya
Terdriin Finansmani Amaciyla Yararlaniimasi Riski

Sirketin sundugu hizmetlerden kotl niyetli olarak faydalanimasi ya da
Sirketin Kanun ve Kanun uyarnca ckarlan yonetmelik ve tebliglerle
getirilen yUkUmlUliklere tam olarak uyamamas! sonucu Sirketin ya da
Sirket calisanlaninin itibari veya mali olarak zarara ugrama ihtimalidir.

Sirketin yukarnda belirtilen risk tUrlerinin muhtemel etkilerini dnlemeye yonelik
stratejisi; risk yonetimi faaliyetlerini risk odakli bir yaklasim ¢ergevesinde ele
almakirr. Risk yonetimi faaliyetleri gerceklestirilirken konuyla ilgili mevzuat ile
uluslararas dlzeyde kabul géren ilke, esas ve standartlar dogrultusunda;
bagimsiz ve tarafsiz olarak hareket edilmektedir. Aynca Sirket, risk yonetim
faaliyetlerini mumkdn ve uygun olan en gelismis arac ve yontemler ile
gergeklestirerek risk yonetim politikasinin etkinligini ve verimliligini arttirmay:
amagclamaktadir.

Turins Sigorta A.S. risk yonetim faaliyetleri kapsaminda gergeklestirilen
calismalar Uger aylik olarak raporlanmaktadir.

The acitvities of Turins Sigorta A.S. are carried on in accordance with
the principle stated in the “Regulation Regarding the Internal Systems
of Insurance, Reinsurance and Pension Companies”. The activities
are carried on under the responsibility of the General Manager, the final
responsibility undertaken by the Board of Directors.

Besides the determination of the physical risks in the insurable values,
risk management also operates actively for the determination of the risks
that can arise after the occurrence of loss. Diminishing the insurance risk
is realized by appropriate reinsurance agreements. Further, the aim is to
meet the liabilities to insureds on time and fully by the assessment of the
actual loss correctly and precisely by the applications in scope of claims
management.

1. Insurance Acceptance Risk

It is the risk that may arise from not being able to use the insurance
technique correctly and efficiently during the stage of providing cover for
events that can occur.

2. Operational Risk

Operational risk is the risk of loss that may result from non-operating or
insufficient internal procedures, persons, systems or external factors.

3. Credit Risk

Itis the loss resulting from one of the persons or enterprises not fulfiling its
liabilities towards the other party in financial transactions. It is the possibility
of our company being confronted with a loss as a result of parties who
are debtors to our company (agents, fronting companies, reinsurers,
insureds, etc.) not complying with the agreement conditions and not
fulfilling their liabilities partially or in whole. It also means the loss of market
value due to the deterioration of the financial status of the counter parties.

4. Liquidity Risk

Generally, it is the possibility of meeting a loss as a result of not being
able to obtain necessary funds at the required amount and time with
reasonable cost, not being able to sell-off or transfer financial asset at
hand at the desired time and price. Unexpected events like a big loss,
loss of trust or economic crisis may cause this. It is important for insurance
companies to have the sufficient liquidity for fulfilingt he cash liability
toaqgrds their insureds.

5. Risk of Abusing the Services Provided by the Company for
Laundering Criminal Income or Financing Terrorism

It is the possibility of the Company or its employees suffering loss of
prestige or financial loss as a result of abuse of the senvices provided by
the company or the company not fulfiling the liabilities brought up with the
laws or by-laws completely.

The strategy of the company for preventing the probable effects of the
risks mentioned above is to consider the risk management activities with
a risk focused approach. While risk management activities are realized,
the company acts independently and objectively in line with the respective
legislation and intemationally accepted principles, procedures and
standards. Moreover, the company aims to perform the risk management
acitivities with the most advanced and suitable tools to increase efficiency
and effectiveness of the risk management strategy. Studies done within
the risk management activities of Turins Sigorta A.S. are reported every
three months.

I - I
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Turins Sigorta Anonim Sirketi'nin 31 Aralik 2014 tarihi itibariyle
bagimsiz denetim raporu

Turins Sigorta Anonim $irketi Y&netim Kurulu'na:

1. Turins Sigorta Anonim Sirketi'nin ("Sirket”) 31 Aralk 2014 tarhi itibanyla hazidanan ve ekte yer
alan bilangosunu, ayni tarihte sona eren yila ait gelir tablosunu, dzsermaye degisim tablosunu
ve nakit akig tablosunu, onemli muhasabe politikalanmin 6zetini ve dipnotlanni denetiemig
bulunuyoruz.

Finansal tablolarla ilgili clarak Sirket y&netiminin sorumlulugu

2 Sirket yonetimi finansal tablolann sigortacihk mevzuah geregi yOrirdkte bulunan muhasebe ilke
ve standartianina gore hazirlanmas) ve dirst bir sekilde sunumundan sorumiudur. Bu
sorumluluk, finansal tablolann hata vefveya hile ve usulsGziikten kaynaklanan Snemli
yanhgliklar igarmeyacek bigimde hazirlanarak, gergedi dirist bir sekilde yansitmasini saglamak
amacryla gerekli ig sistemlerin tasarlanmasim, uygulanmasin ve devam ettirlmesini, kogullann
gerektirdigi muhasebe tahminlerinin yapiimasin ve wygun muhasebe politikalaninin segilmesini
ve uygulanmasim igermektedir.

Bagimsiz denetim kurulusunun sorumiuiugu

3. Sorumiulufumuz, yaptijimiz bajimsiz denetime dayanarak bu finansal tablolar hakkinda garls
bildirmektir. Bafimsiz denetimimiz, sigortacilik mevzuab geredi yoririkie bulunan bagimsiz
denetim ilkelerine iliskin dizenlemelers ve Kamu Gazetimi, Muhasebe ve Denetim Standartian
Kurumu (*KGK") tarafindan yayimianan Torkiye Denetim Standartiannin bir pargas: olan
Bagimsiz Denetim Standarilan’na uygun olarak gergeklestiriimigtic. Bu dizenlemeler, etik
ilkelere uyulmasimi ve bajimsiz denetimin, finansal tablolann gergedi dodru ve dirist bir
bigimde yansiip yansitmadih konusunda makul bir givenceyi sajlamak Ozere planlanarak
ylOritdimesini gerektirmekteadir.

4. Bagimsiz denetimimiz, finansal tablolardaki tutariar ve dipnotiar ile ilgili bagimsiz denetim kamit
toplamak amaciyla, bagimsiz denatim tekniklerinin kullaniimasin icermekledir, Bagimsiz
denetim tekniklerinin segimi, finansal tablolann hata velfveya hileden ve usulsiziOkten
kaynaklanip kaynaklanmadig! hususu da dahil olmak izere Snemii yanhighk igerip icermedigine
dair risk deferlendirmesini de kapsayacak sekilde, mesleki kanaatimize gore yapilmistir, Bu risk
degerlendirmesinde, Sirket'in i¢ sistemler gz éninde bulundurulmusgtur. Ancak, amacimiz ig
sistemnlerin etkinligi hakkinda goris vermek dedil, bafimsiz denatim tekniklerini kogullara uygun
olarak tasarlamak amaciyla, Sirket yonetimi tarafindan hazifanan finansal tablolar ile ig
sistemnler arasindaki iliskiyi ortaya koymaktir. Bafimsiz denatimimiz, aynca Sirket yonetimi
tarafindan benimsenen muhasebe politikalan ile yapilan dnemli muhasebe tahminkerinin va
finansal tablolann bir bitin olarak sunumunun uygunisdunun dederendiriimesini igermektedir.

Bagimsiz denetim sirasinda temin eftijimiz badimsiz denetim kanitianmin, gorlisimizin
olusturuimasina yeterli ve uygun bir dayanak olusturduduna inaniyoruz.

Gardg

5. Gorlg0moze gore, iligikteki finansal tablolar, Turins Sigorta Anonim Sirketinin 31 Aralik 2014
tarihi itibariyle finansal durumunu, aym tarihte sona eren yila ait finansal performansim ve nakit
akiglanni, sigertacilik mevzuah geredi yororidkee bulunan muhasebe ilke ve standartian (bkz, 2
no'lu dipnot) gergevesinde dogru ve dirlst bir bigimde yansitmaktadir.

Mevzuattan Kaynaklanan Diger Yokamigikiere ligkin Rapor

1) TTK run 402'nei maddesinin dordincl fikrasi uyaninca Sirketin 1 Ocak — 31 Aralik 2014 hesap
doneminde defter lutma dizeninin, finansal tablolann, kanun ile Sirket esas sozlegmesinin
finansal raporlamaya iligkin hokomiberine uygun olmadifina dair snemili bir hususa
rastlanmarmgbr.

2)  TTK'run 402'nci maddesinin dordinc fikrasi uyannca Yonetim Kurulu tarafimiza denetim
kapsaminda istenen agiklamalan yapmig ve talep edilen belgeler vermistir,

afimez Denetim ve Serbest Muhasebeci Mali MOgavirlik Anonim Sirketi
BEfrgeoTBenst & Young Global Limited

9 Mart 2015
Istanbul, Torkive
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(Convenience translation of independent auditors' report originally issued in Turkish)

Turins Sigoria Anonim Sirketi
Independent auditors’ report as of December 31, 2014

Ta the Board of Directors of Turins Sigorta Anonim Sirketi

Company Management’s responsibility for the financial stafements

financial stalements in accordance with the prevailing and standards set
out as per the insurance . This responsibility includes designing, implementing and
maintaining intermal systems relevant to the preparation and the financial

stalements are free of material

refation of the financial statements prepared by the Company management and the intemal
systems in crder to design audit procedures thal ane appropriale in the circumstances. An audit
also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the
overall presentation of the financial stabements.

We believe that the audit evidence we have oblained is sufficient and appropriate 1o provide a
basis for our audit opinion.

Cipinion
5. In our opinicn, the accompanying financial stalements present faidy the financial position of

cash flows for the year then ended in accordance with the prevailing accounting principles and
standards (Note 2) set out as per the insurance legisiation.

Additional paragraph for the English translation:

6. As of December 31, 2014, the accounting principles described in Note 2 to the accompanying
financial statements differ from International Financial Reporting Standards (IFRS) issued by the
Infernational Accounling Standards Board. The effects of differences between accounting
principles and standards described in Note 2 and IFRS have not been guantified in the
accompanying financial statements. Accordingly, the accompanying financial statements are not
intended to present the financlal position and results of operations of the Company in
accordance with IFRS.

Rapart on independanl Auditors Responsibilites Arising from Other Reguialory Requirmants

7. In accordance with Article 402 TCC, no significant matter has come to our attention that leads
us o believe that the Company's bookieeping activities for the period January 1 - December
31, 2014 is not in compliance with the code and provisions of the Company's arlicles of
association in refation to financial reporting.

8 In accordance with Aricle 402 of the TCC, the Board of Directors has provided us with the
required explanations and documents.

Ganey Bagimsz Denetim ve Serbest Muhasebeci Mali Mosavirik Anonim Sirketi
A membar firn of Emst & Young Global Limiled

Istanbul, Turkey
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TURINS SIGORTA A.S. AYRINTILI BILANGO (TL)

Bagimsiz Denetimden Gecmis

VARLIKLAR

I- CARi VARLIKLAR m 31 Aralik 2014 31 Aralik 2013

A- Nakit Ve Nakit Benzeri Varliklar 11.528.329 10.365.941
1- Kasa - -
2- Alinan Cekler = =
3- Bankalar 14 11.627.985 10.365.385
4- Verilen Qekler Ve Odeme Emirleri (-) - -
5- Banka Garantili ve Ug Aydan Kisa Vadeli Kredi Karti Alacaklar 14 344 556
6- Diger Nakit Ve Nakit Benzeri Varliklar - -
B- Finansal Varliklar ile Riski Sigortalilara Ait Finansal Yatirimlar 1 - 1.006.499
1- Satimaya Hazir Finansal Varliklar - -
2- Vadeye Kadar Elde Tutulacak Finansal Varliklar 11 - 1.006.499
3- Alim Satim Amagli Finansal Varliklar - -
4- Krediler -

5- Krediler Karsilig (-) -

6- Riski Hayat Poligesi Sahiplerine Ait Finansal Yatinmlar

7- Sirket Hissesi

8- Finansal Varlklar Deger DusUkIUgu Karsilig (-) - -
C- Esas Faaliyetlerden Alacaklar 970.383 505.493
1- Sigortacilik Faaliyetlerinden Alacaklar 12 970.383 505.493
2- Sigortacilik Faaliyetlerinden Alacaklar Karsilg (-) - -
3- ReasUrans Faaliyetlerinden Alacaklar -

4- ReasUrans Faaliyetlerinden Alacaklar Karsiligi (-) -

5- Sigorta Ve Reasurans Sirketleri Nezdindeki Depolar

6- Sigortalilara Krediler (krazlar) -

7- Sigortalilara Krediler (krazlar) Karsiigi (-)

8- Emeklilik Faaliyetlerinden Alacaklar -

9- Esas Faaliyetlerden Kaynaklanan Stipheli Alacaklar

10- Esas Faaliyetlerden Kaynaklanan Stpheli Alacaklar Karsiligi (-) - -
D- iligkili Taraflardan Alacaklar - -
1- Ortaklardan Alacaklar

2- Istiraklerden Alacaklar -

3- Bagli Ortakiklardan Alacaklar

4- MUsterek Yonetime Tabi Tesebbuslerden Alacaklar -

5- Personelden Alacaklar

6- Diger lliskili Taraflardan Alacaklar =

7- lliskili Taraflardan Alacaklar Reeskontu (-) -

8- lliskili Taraflardan Stipheli Alacaklar

9- lliskili Taraflardan Stipheli Alacaklar Karsiigi (-) - -
E- Diger Alacaklar - -
1- Finansal Kiralama Alacaklari -

2- Kazanimamis Finansal Kiralama Faiz Gelirleri (-)

3- Verilen Depozito Ve Teminatlar =

4- Diger Cesitli Alacaklar -

5- Diger Cesitli Alacaklar Reeskontu (-) -

6- SUpheli Diger Alacaklar =

7- Supheli Diger Alacaklar Karsiig (-) - -
F- Gelecek Aylara Ait Giderler Ve Gelir Tahakkuklari 143.829 406.057
1- Ertelenmis Uretim Giderleri 211 114.135 66.852
2- Tahakkuk Etmis Faiz Ve Kira Gelirleri = =
3- Gelir Tahakkuklan 27.194 14.000
4- Gelecek Aylara At Diger Giderler 471 2.500 325.205
G- Diger Cari Varliklar 47 93.682 57.101
1- Gelecek Aylar Intiyaci Stoklar - -
2- Pesin Odenen Vergiler Ve Fonlar 35 92.891 56.404
3- Ertelenmis Vergi Varliklar - -
4- s Avanslar -

5- Personele Verilen Avanslar =

6- Sayim Ve Tesellim Noksanlar - -
7- Diger Cesitli Cari Varliklar 791 697
8- Diger Cari Varlklar Karsilg (-) - -
|- Cari Varliklar Toplami 12.736.223 12.341.091

I -
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TURINS SIGORTA A.S. DETAILED BALANCE SHEET (T
(Audited)

ASSETS

Current Period Previous Period
A- Cash and Cash Equivalents 11.528.329 10.365.941
1- Cash = -
2- Cheques Received = =
3- Banks 14 11.627.985 10.365.385
4- Cheques Given and Payment Orders (-) - -
5- Bank Guaranteed and Less than Three Months Maturity Credit Card Receivables 14 344 556
6- Other Cash and Cash Equivalents = =
B- Financial Assets and Investments with Risks on Policy Holders 1 - 1.006.499
1- Financial Assets Available for Sale = S
2- Financial Assets Held to Maturity 11 - 1.006.499
3- Financial Assets Held for Trading = =
4- L oans
5- Provision for Loans (-)
6- Investments with Risks on Policy Holders
7- Equity Shares
8- Diminution in Value of Financial Assets (-) = -
C- Receivables from Main Operations 970.383 505.493
1- Receivables from Insurance Operations 12 970.383 505.493
2- Provision for Receivables from Insurance Operations (-) - -
3- Receivables from Reinsurance Operations =
4- Provision for Receivables from Reinsurance Operations (-) =
5- Cash Deposited for Insurance & Reinsurance Companies
6- Loans to Policyholders =
7- Provision for Loans to Policyholders (-)
8- Receivables from Pension Operations =
9- Doubtiul Receivables from Main Operations
10- Provisions for Doubtful Receivables from Main Operations (-) =
D- Due from Related Parties - -
1- Due from Shareholders
2- Due from Affiliates =
3- Due from Subsidiaries
4- Due from Joint Ventures -
5- Due from Personnel
6- Due from Other Related Parties -
7- Discount on Receivables Due from Related Parties (-) =
8- Doubtful Receivables Due from Related Parties
9- Provisions for Doubtful Receivables Due from Related Parties (-) =
E- Other Receivables - -
1- Lease Receivables =
2- Uneamed Lease Interest Income (-)
3- Deposits and Guarantees Given
4- Other Receivables -
5- Discount on Other Receivables (-)
6- Other Doubtful Receivables -
7- Provisions for Other Doubtful Receivables (-) = =
F- Prepaid Expenses and Income Accruals 143.829 406.057
1- Deferred Comission Expenses 2.1.1 114.135 66.852
2- Accrued Interest and Rent Income - -
3- Income Accruals 27.194 14.000
4- Other Prepaid Expenses 471 2.500 325.205
G- Other Current Assets 47 93.682 57.101
1- Inventories - -
2- Prepaid Taxes and Funds 35 92.891 56.404
3- Deferred Tax Assets = =
4- Business Advances
5- Advances Given to Personnel =
6- Stock Count Differences =
7- Other Current Assets 791 697
8- Provision for Other Current Assets (-) = =
|- Total Current Assets 12.736.223 12.341.091
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TURINS SIGORTA A.S. AYRINTILI BILANGO (TL)

Bagimsiz Denetimden Gecmis

VARLIKLAR

I- CARi OLMAYAN VARLIKLAR m 31 Aralik 2014 31 Aralik 2013

A- Esas Faaliyetlerden Alacaklar

1- Sigortacilik Faaliyetlerinden Alacaklar - -
2- Sigortacilik Faaliyetlerinden Alacaklar Karsiligi (-) - -
3- Reasurans Faaliyetlerinden Alacaklar - -
4- Reasturans Faaliyetlerinden Alacaklar Karsiligi (-) - -
5- Sigorta Ve Reastrans Sirketleri Nezdindeki Depolar - -
6- Sigortalilara Krediler (lkrazlar) s -
7- Sigortalilara Krediler (lkrazlar) Karsiligi (-) s -
8- Emeklilik Faaliyetlerinden Alacaklar s -
9- Esas Faaliyetlerden Kaynaklanan Supheli Alacaklar = -
10- Esas Faaliyetlerden Kaynaklanan Supheli Alacaklar Karsiligr (-) = -
B- iligkili Taraflardan Alacaklar - -
1- Ortaklardan Alacaklar - -
2- Istiraklerden Alacaklar - -
3- Bagll Ortakliklardan Alacaklar - -
4- MUsterek Yonetime Tabi Tesebbuslerden Alacaklar - -
5- Personelden Alacaklar - -
6- Diger iligkili Taraflardan Alacaklar - -
7- lligkili Taraflardan Alacaklar Reeskontu (-) - -
8- lligkili Taraflardan Stpheli Alacaklar - -
9- lligkili Taraflardan Supheli Alacaklar Karsilig (-) - -
C- Diger Alacaklar 50.000 -
1- Finansal Kiralama Alacaklarn - -
2- Kazanilmamis Finansal Kiralama Faiz Gelirleri (-) = -
3- Verilen Depozito Ve Teminatlar 12 50.000 =
4- Diger Cesitli Alacaklar - -
5- Diger Cesitli Alacaklar Reeskontu (-) = -
6- Supheli Diger Alacaklar = -
7- Supheli Diger Alacaklar Karsiligi (-) - -
D- Finansal Varliklar - -
- Bagl Menkul Kiymetler - -
- Istirakler - -
- Istirakler Sermaye Taahhuitleri (-) = -
- Bagli Ortakliklar - -
- Bagli Ortakliklar Sermaye Taahhttleri (-) s -
- Musterek Yénetime Tabi TesebbUsler = -
7- Musterek Yonetime Tabi TesebbUsler Sermaye TaahhUtleri (-) s -
8- Finansal Varliklar Ve Riski Sigortalilara Ait Finansal Yatinmlar - -
9- Diger Finansal Varliklar = -
10- Finansal Varliklar Deger DUsUKIUgU Karsiigr (-) = -
E- Maddi Varliklar 11.694 11.390
1- Yatnm Amagl Gayrimenkuller = -
2- Yatnm Amach Gayrimenkuller Deger DustUKIUgU Karsilg (-) = -
- Kullanim Amagh Gayrimenkuller - -
- Makine Ve Teghizatlar - -
- Demirbas Ve Tesisatlar 6 16.948 12.425
- Motorlu Tasttlar = -
- Diger Maddi Varliklar (Ozel Maliyet Bedelleri Dahil) - -
- Kiralama Yoluyla Edinilmis Maddi Varliklar = -
- Birikmis Amortismanlar (-) 6 (4.254) (1.035)
10- Maddi Varliklara liskin Avanslar (Yapimakta Olan Yatinmlar Dahil) . -
F- Maddi Olmayan Varliklar 751.122 528.546
1- Haklar 8 6.000 6.000
2- Serefiye = -
3- Faaliyet Oncesi Déneme Ait Giderler = -
4- Arastirma Ve Gelistirme Giderleri = -
5- Diger Maddi Olmayan Varliklar 8 1.162.504 577.314
6- Birkmis ltfalar (Amortismanlar) (-) 8 (407.382) (54.768)
7- Maddi Olmayan Varliklara lliskin Avanslar - -
G-Gelecek Yillara Ait Giderler Ve Gelir Tahakkuklari o -
1- Ertelenmis Uretim Giderleri - -
2- Gelir Tahakkuklan - -
3- Gelecek Yillara Ait Diger Giderler Ve Gelir Tahakkuklar - -
H-Diger Cari Olmayan Varliklar 121.418 131.220
1- Efektif Yabanci Para Hesaplari s -
2- Doviz Hesaplar = -
3- Gelecek Villar Ihtiyaci Stoklar = -
4- Pesin Odenen Vergiler Ve Fonlar = -
5- Ertelenmis Vergi Varliklan 21 121.418 131.220
6- Diger Cesitli Cari Olmayan Varliklar = -
7- Diger Cari Olmayan Varliklar Amortisman (-) = -
8- Diger Cari Olmayan Varliklar Karsiig (-) - -
1I- Cari Olmayan Varliklar Toplami 934.234 671.156
Varliklar Toplami (I-+11) 13.670.457 13.012.247
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TURINS SIGORTA A.S. DETAILED BALANCE SHEET (T
(Audited)

ASSETS

Current Period Previous Period
e m December 31,2014 | December 31, 2013
A- Receivables from Main Operations -
1- Receivables from Insurance Operations - -
2- Provision for Receivables from Insurance Operations (-) - -
3- Receivables from Reinsurance Operations - -
- Provision for Receivables from Reinsurance Operations (-) - -
- Cash Deposited for Insurance & Reinsurance Companies - -
- Loans to Policyholders - -
- Provision for Loans to Policyholders (-) - -
- Receivables from Pension Operations - -
- Doubtful Receivables from Main Operations - -
10-Provision for Doubtful Receivables from Main Operations - -
B- Due from Related Parties - -
1- Due from Shareholders - -
2- Due from Affiliates - -
3- Due from Subsidiaries - -
4- Due from Joint Ventures - -
5- Due from Personnel - -
6- Due from Other Related Parties - -
7- Discount on Receivables Due from Related Parties (-) - o
8- Doubtful Receivables Due from Related Parties - S
9- Provisions for Doubtful Receivables Due from Related Parties (-) -
C- Other Receivables 50.000 =
1- Leasing Receivables -
2- Uneamed Leasing Interest Income (-) - -
3- Guarantees Given 12 50.000 =
4- Other Receivables -
5- Discount on Other Receivables (-) - -
6- Other Doubtful Recelvables - -
7- Provisions for Other Doubtful Receivables (-) - -
D- Financial Assets - -
1- Investments In Associates - -
2- Affiliates - -
- Capital Commitments to Affiliates (-) - -
- Subsidiaries - -
- Capital Commitments to Subsidiaries (-) - -
- Joint Ventures - -
- Capital Commitments to Joint Ventures (-) - -
- Financial Assets and Investments with Risks on Policy Holders - -
- Other Financial Assets - -
10- Diminution in Value of Financial Assets (-) E -
E- Tangible Assets 11.694 11.390
1- Investment Properties -
2- Diminution in Value for Investment Properties (-) - -
3- Owner Occupied Properties - -
4- Machinery and Equipments - -
5- Furnitures and Fixtures 6 15.948 12.425
6- Vehicles -
7- Other Tangible Assets (Including Leasehold Improvements) = =
8- Leased Tangible Assets - -
9- Accumulated Depreciation (-) 6 (4.254) (1.035)

© 00~ O

© 0o~ O~ W

10- Advances Paid for Tangible Assets (Including Construction In Progresses) - -
F- Intangible Assets 751.122 528.546
1- Rights 8 6.000 6.000
2- Goodwill - -

3- Establishment Costs - -
4- Research and Development Expenses - -
5- Other Intangible Assets 8 1.162.504 577.314
6- Accumulated Amortization (-) 8 (407.382) (54.768)
7- Advances Regarding Intangible Assets - -
G- Prepaid Expenses and Income Accruals - -
1- Deferred Commission Expenses - -
2- Income Accruals - -
3- Other Prepaid Expenses and Income Accruals - -
H- Other Non-current Assets 121.418 131.220
1- Effective Foreign Currency Accounts - -
2- Foregin Currency Accounts - -
3- Inventories - -
4- Prepaid Taxes and Funds - -
5- Deferred Tax Assets 21 121.418 131.220
6- Other Non-current Assets - -
7- Other Non-current Assets Amortization (-) = -
8- Provision for Other Non-current Assets (-) - -
II- Total Non-current Assets 934.234 671.156
Total Assets (I1+11) 13.670.457 13.012.247

I - I
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TURINS SIGORTA A.S. AYRINTILI BILANGO (TL)

Bagimsiz Denetimden Gecmis

YUKUMLULUKLER

1I- KISA VADELi YUKUMLULUKLER m 31 Aralik 2014 31 Aralik 2013

A- Finansal Borglar

1- Kredi Kuruluslarina Borglar

2- Finansal Kiralama Islemlerinden Borglar

3- Ertelenmis Finansal Kiralama Borglanma Maliyetleri (-)

4- Uzun Vadeli Kredilerin Ana Para Taksitleri Ve Faizleri

5- Cikanlmis Tahviller (Bonolar) Anapara, Taksit Ve Faizleri

6- Clkanimis Diger Finansal Varlklar -

7- Cikanlmis Diger Finansal Varliklar Ihrac Farki (-) -

8- Diger Finansal Borglar (Yukumltltkler) - -
B- Esas Faaliyetlerden Borglar 586.564 755.884
1- Sigortacilik Faaliyetlerinden Borglar 19 586.564 755.884
2- ReasUrans Faaliyetlerinden Borglar

3- Sigorta Ve Reasurans Sirketlerinden Alinan Depolar

4- Emeklilik Faaliyetlerinden Borglar

5- Diger Esas Faaliyetlerden Borglar

6- Diger Esas Faaliyetlerden Borglar Borg Senetleri Reeskontu (-) -
C-iligkili Taraflara Borglar = 300.221
1- Ortaklara Borglar 19 = 300.000
2- Istiraklere Borglar -

3- Bagl Ortakliklara Borglar

4- MUsterek Yonetime Tabi Tesebbuslere Borglar -
5- Personele Borglar 19 = 221

6- Diger lliskili Taraflara Borglar - -
D- Diger Borglar 611 2.586

1- Alinan Depozito Ve Teminatlar
2- Tedavi Giderlerine lliskin SGK'ya Borglar - -
3- Diger Cesitli Borglar 19,47 611 2.586

4- Diger Cesitli Borglar Reeskontu (-) - -
E-Sigortacilik Teknik Karsiliklari 1.334.098 322.711
1- Kazaniimamis Primler Karsilidi - Net 2.1.1.b,17.156 486.481 253.315

2- Devam Eden Riskler Karsilidi - Net

3- Hayat Matematk Karsiigi - Net - -
4- Muallak Hasar Ve Tazminat Karsiligi - Net 4.1.22,17.15 847.617 69.396
5- lkramiye Ve Indirimler Karsilig - Net - -
6- Yatinm Riski Hayat Sigortasi Polige Sahiplerine Ait Poligeler Igin Aynlan Karsilk - Net

7- Diger Teknik Karsiliklar - Net - -
F- Odenecek Vergi Ve Benzeri Diger Yiikiimltlikler ile Karsiliklari 4.2.2 93.346 85.808

1- Odenecek Vergi Ve Fonlar 67.320 62.246

2- Odenecek Sosyal Guvenlk Kesintileri 23.1 26.026 23.562
3- Vadesi Gegmis, Ertelenmis Veya Taksitlendirilmis Vergi Ve Diger YUkUmlUlukler - -
4- Odenecek Diger Vergi Ve Benzer YUkumlUltkler

5- D&nem Karn Vergi Ve Diger Yasal YUkimlUltk Karsilklari

6- Ddnem Karinin Pesin Odenen Vergi Ve Diger Yukimldlikleri (-)

7- Diger Vergi Ve Benzeri YUkUmItlUk Karsiliklart

G- Diger Risklere iligkin Karsiliklar - -
1- Kidem Tazminati Karsiigi

2- Sosyal Yardim Sandigi Varlk Agiklar Karsilig

3- Maliyet Giderleri Karsiligi - -
H- Gelecek Aylara Ait Gelirler Ve Gider Tahakkuklari 76.122 56.673

1- Ertelenmis Uretim Gelirleri 19 74.860 54.447
2- Gider Tahakkuklari 19 1.262 2.226

3- Gelecek Aylara Ait Diger Gelirler Ve Gider Tahakkuklari

I- Diger Kisa Vadeli Yikimlulikler - -
1- Ertelenmis Vergi YUkUmIUgu

2- Sayim Ve Tesellim Fazlaliklar

3- Diger Cesitli Kisa Vadeli YUkumltlukler - -
Il - Kisa Vadeli Yikumluliikler Toplami 2.090.741 1.523.883

I - I
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TURINS SIGORTA A.S. DETAILED BALANCE SHEET (T
(Audited)

LIABILITIES

Current Period Previous Period
A- Borrowings - -
1- Loans to Financial Institutions
2- Finance Lease Payables
3- Deferred Finance Lease Borrowing Costs (-)

4- Current Portion of Long Term Borrowings

5- Principal, Instalments and Interests on Issued Bills (Bonds)

6- Other Issued Financial Assets

7- Value Differences on Issued Financial Assets (-)

8- Other Financial Borrowings (Liabilities) = -
B- Payables from Main Operations 586.564 755.884
1- Payables Due To Insurance Operations 19 586.564 755.884
2- Payables Due To Reinsurance Operations

3- Cash Deposited by Insurance & Reinsurance Companies

4- Payables Due To Pension Operations

5- Payables from Other Operations

6- Discount on Other Payables from Main Operations, Notes Payable (-) -
C- Due to Related Parties - 300.221
1- Due to Shareholders 19 - 300.000
2- Due to Affiliates

3- Due to Subsidiaries

4- Due to Joint Ventures

5- Due to Personnel 19 = 221
6- Due to Other Related Parties - -
D- Other Payables 611 2.586

1- Guarantees and Deposits Received
2- Payables to SSI Related to Treatment Costs - -
3- Other Payables 19,47 611 2.586

4- Discount on Other Payables (-) - =
E- Insurance Technical Reserves 1.334.098 322.711
1- Uneamed Premiums Reserve - Net 2.1.1.b,17.156 486.481 253.315

2- Unexpired Risk Reserves - Net

3- Life Mathematical Reserves - Net - -
4- Oustanding Claims Reserve - Net 4.1.22,17.15 847.617 69.396
5- Provision for Bonus and Discounts - Net - -
6- Reserve for Policies Investment Risk of Life Insurance Policyholders - Net

7- Other Technical Reserves - Net - -
F- Taxes and Other Liabilities and Provisions 4.2.2 93.346 85.808

1- Taxes and Dues Payable 67.320 62.246

2- Social Security Premiums Payable 23.1 26.026 23.562
3- Overdue, Deferred or By Installment Taxes and Other Liabilities = -
4- Other Taxes and Liabilities

5- Corporate Tax Liability Provision on Period Profit

6- Prepaid Taxes and Other Liabilities on Period Profit (-)

7- Provisions for Other Taxes and Liabllities

G- Provisions for Other Risks - -
1- Provision for Employement Termination Benefits

2- Pension Fund Deficit Provision

3- Provisions for Costs - =
H- Deferred Income and Expense Accruals 76.122 56.673

1- Deferred Commission Income 19 74.860 54.447
2- Expense Accruals 19 1.262 2.226

3- Other Deferred Income and Expense Accruals

|- Other Short Term Liabilities - -
1- Deferred Tax Liability

2- Inventory Count Differences

3- Other Short Term Liabilities = =
Il - Total Current Liabilities 2.090.741 1.523.883

I - I
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TURINS SIGORTA A.S. AYRINTILI BILANCO (TL)

Bagimsiz Denetimden Gecmis

YUKUMLULUKLER

IV- UZUN VADELI Y LULUKLER m 31 Aralik 2014 31 Aralik 2013

A- Finansal Borglar

1- Kredi Kuruluslarina Borglar =

2- Finansal Kiralama Islemlerinden Borglar =

3- Ertelenmis Finansal Kiralama Borglanma Maliyetleri (-) =

4- Cikanlmis Tahviller

5- Cikanlmis Diger Finansal Varliklar

6- Clkarlmis Diger Finansal Varliklar lhrac Farki (-)

7- Diger Finansal Borglar (YukUmllUkler)

B- Esas Faaliyetlerden Borg¢lar - -
1- Sigortacilik Faaliyetlerinden Borglar -

2- ReasUrans Faaliyetlerinden Borglar =

3- Sigorta Ve Reasurans Sirketlerinden Alinan Depolar =

4- Emeklilik Faaliyetlerinden Borglar =

5- Diger Esas Faaliyetlerden Borglar =

6- Diger Esas Faaliyetlerden Borglar Borg Senetleri Reeskontu (-)

C- iligkili Taraflara Borglar - -
1- Ortaklara Borglar

2- Istiraklere Borglar

3- Bagl Ortakliklara Borglar

4- MUsterek Yonetime Tabi TesebbUslere Borglar -

5- Personele Borglar -

6- Diger lliskili Taraflara Borglar = S
D- Diger Borglar 2.000 o
1- Alinan Depozito Ve Teminatlar 19 2.000

2- Tedavi Giderlerine lliskin SGK'ya Borglar =

3- Diger Cesitli Borglar

4- Diger Cesitli Borglar Reeskontu - -
E- Sigortacilik Teknik Karsiliklari 2.468 354
1- Kazaniimamis Primler Karsiligi — Net = =
2- Devam Eden Riskler Karsiligi - Net

3- Hayat Matematik Karsilig - Net 17.15 - 342
4- Muallak Hasar Ve Tazminat Karsiligr - Net =

5- lkramiye Ve Indirimler Karsilig - Net -

6-Yatinm Riski Hayat Sigortasi Polige Sahiplerine Ait Poligeler Igin Ayrilan Karsilik - Net = =
7- Diger Teknik Karsiliklar - Net 17.15,47.1 2.468 12
F- Diger Yukumluliikler Ve Karsiliklari - -
1- Odenecek Diger YkimlUlUkler

2- Vadesi Gegmis, Ertelenmis Veya Taksitlendiriimis Vergi Ve Diger YUkimltltkler

3- Diger Borg Ve Gider Karsiliklari - =
G- Diger Risklere iligkin Karsiliklar 41.199 14.067
1- Kidem Tazminati Karsiligi 22 41.199 14.067
2- Sosyal Yardim Sandigi Varlk Agiklarl Karsiligi - -
H- Gelecek Yillara Ait Gelirler Ve Gider Tahakkuklari - =
1- Ertelenmis Uretim Gelirleri -

2- Gider Tahakkuklari -

3- Gelecek Yillara Ait Diger Gelirler Ve Gider Tahakkuklan - -
I- Diger Uzun Vadeli Yaktumlulukler 20.945 -

1- Ertelenmis Vergi YUkimIGIUgU =
2- Diger Uzun Vadeli YUkdmldltkler 23.1,47.1 20.945 =
IV- Uzun Vadeli Yikumluliikler Toplami 66.612 14.421

=
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TURINS SIGORTA A.S. DETAILED BALANCE SHEET (T
(Audited)

LIABILITIES
Current Period Previous Period

IV-LONG TERM LIABILITIES m December 31,2014 | December 31,2013
A- Borrowings - -
1- Loans to Financial Institutions -
2- Finance Lease Payables
3- Deferred Finance Lease Borrowing Costs (-)
4- Bonds Issued
5- Other Issued Financial Assets
6- Value Differences on Issued Financial Assets (-)
7- Other Financial Borrowings (Liabilities)
B- Payables from Main Operations - -
1- Payables Due To Insurance Operations
2- Payables Due To Reinsurance Operations =
3- Cash Deposited by Insurance & Reinsurance Companies =
4- Payables Due To Pension Operations =
5- Payables from Other Operations
6- Discount on Other Payables from Main Operations (-)
C- Due to Related Parties = o
1- Due to Shareholders
2- Due to Affiliates
3- Due to Subsidiaries
4- Due to Joint Ventures
5- Due to Personnel
6- Due to Other Related Parties -
D- Other Payables 2.000 -
1- Guarantees and Deposits Received 19 2.000
2- Payables to SSI Related to Treatment Costs -
3- Other Payables
4- Discount on Other Payables (-) =
E- Insurance Technical Reserves 2.468 354
1- Uneamed Premiums Reserve - Net
2- Unexpired Risk Reserves - Net
3- Life Mathematical Reserves - Net 17.15 - 342
4- Oustanding Claims Reserve - Net =
5- Provision for Bonus and Discounts - Net -
6- Reserve for Policies Investment Risk of Life Insurance Policyholders - Net = -
7- Other Technical Reserves - Net 17.15,47 1 2.468 12
F- Other Liabilities and Provisions = o
1- Other Liabilities
2- Overdue, Deferred or By Installment Other Liabilities
3- Other Liabilities and Expense Accruals = -
G- Provisions for Other Risks 41.199 14.067
1- Provision for Employement Termination Benefits 22 41.199 14.067
2- Provisions for Employee Pension Fund Deficits = -
H- Deferred Income and Expense Accruals - -
1- Deferred Income -
2- Expense Accruals
3- Other Deferred Income and Expense Accruals -
|- Other Long Term Liabilities 20.945 -

1- Deferred Tax Liability =
2- Other Long Term Liabilities 23.1, 471 20.945 -
IV- Total Non Current Liabilities 66.612 14.421
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TURINS SIGORTA A.S. AYRINTILI BILANCO (TL)

Bagimsiz Denetimden Gecmis

V- OZSERMAYE m 31 Aralik 2014

A- Odenmis Sermaye

1- (Nominal) Sermaye

2- Odenmemis Sermaye (-)

3- Sermaye Duzeltmesi Olumiu Farklan

OZSERMAYE

4- Sermaye DUzeltmesi Olumsuz Farklar (-)

B- Sermaye Yedekleri

1- Hisse Senedi lhrag Primleri

2- Hisse Senedi Iptal Karlari

3- Sermayeye Eklenecek Satis Karlari
4- Yabanci Para Cevirm Farklarn
5- Diger Sermaye Yedekleri

C- Kar Yedekleri

1- Yasal Yedekler

2- Statli Yedekleri

3- OlaganUstU Yedekler

4- Ozel Fonlar (Yedekler)

5- Finansal Varlklarin Degerlemesi
6- Diger Kar Yedekleri

D- Gecmis Yillar Karlar

1- Gegmis Yillar Karlarn

E- Gecmis Yillar Zararlari (-)

1- Gegmis Yillar Zararlan

F- Dénem Net Kari

1- D&nem Net Karl

2- Donem Net Zarar (-)
Ozsermaye Toplami
Yukumltltkler Toplami (I1+1V+V)

12.000.000
1.1 12.000.000

(3.137)

22 (3.137)

(526.057)
(626.057)
42.298

42,298
11.513.104
13.670.457

31 Aralik 2013

12.000.000
12.000.000

(526.057)

(526.057)
11.473.943
13.012.247




Turins Sigorta 2014 Faaliyet Raporu / Annual Report

TURINS SIGORTA A.S. DETAILED BALANCE SHEET (TL)
(Audited)

SHAREHOLDERS’ EQUITY

. Current Period Previous Period
A- Paid in Capital 12.000.000 12.000.000
1- (Nominal) Capital 1.1 12.000.000 12.000.000
2- Unpaid Capital (-) - -
3- Positive Inflation Adjustment on Capital -
4- Negative Inflation Adjustment on Capital (-) -
B- Capital Reserves - -
1- Equity Share Premiums
2- Cancellation Profits of Equity Shares
3- Profit on Sale to be Transferred to Capital
4- Translation Reserves
5- Other Capital Reserves = -
C- Profit Reserves (3.137) -
1- Legal Reserves =
2- Statutory Reserves
3- Extraordinary Reserves =
4- Special Funds (Reserves) 22 (8.137)
5- Revaluation of Financial Assets =
6- Other Profit Reserves
D- Previous Years’ Profits - -
1- Previous Years' Profits =
E- Previous Years’ Losses (-) (526.057) -

1- Previous Years' Losses (526.057) -
F- Net Profit of the Period 42.298 (526.057)
1- Net Profit of the Period - -
2- Net Loss of the Period 42.298 (526.057)
Total Shareholders’ Equity 11.513.104 11.473.943

Total Liabilities and Shareholders’ Equity 13.670.457 13.012.247
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TURINS SIGORTA A.S. AYRINTILI GELIR TABLOSU (TL)

Bagimsiz Denetimden Gecmis

01 Ocak - 31 Aralik 11 Subat - 31 Aralik
I-TEKNIK BOLUM m 2014 2013

A- Hayat Disi Teknik Gelir 3.194.860 243.690
1- Kazanimis Primler (Reastror Payi DustimUs Olarak) 2.417.220 (49.881)

1.1- Yazllan Primler (Reastrdr Payi Dustimtis Olarak) 24 2.650.386 203 484
1.1.1- Briit Yazlan Primler (+) 4,239,409 898.281
1.1.2- Reasurore Devredilen Primler (-) 17.16 (1.5689.023) (694.847)
1.1.3- SGK' ya Aktarilan Primler (-) = -
1.2- Kazanimamis Primler Karsiliginda Degisim (Reastror Payi ve Devreden Kisim DustimUs Olarak) (+/-) (233.166) (2563.315)
1.2.1- Kazanimamis Primler Karsiligi (-) (405.830) (793.386)
1.2.2- Kazaniimamis Primler Karsiliginda Reasuror Payi (+) 17.16 172.664 540.071
1.2.3- Briit Kazaniimis Primler Karsiligi SGK Payi (Devreden Kisim DustimUs) - -
1.3- Devam Eden Riskler Karsiliginda Degisim (Reastirdr Payi ve Devreden Kisim Dustimis Olarak) (+/-) - =
1.3.1- Devam Eden Riskler Karsilig (-) = -
1.3.2- Devam Eden Riskler Karsiliginda ReasUrér Payi (+) - =
2- Teknik Olmayan Boélumden Aktarilan Yatinm Gelirleri 26 762.852 293.571
3- Diger Teknik Gelirler (Reastrér Payl Dustiimus Olarak) = =
3.1- Briit Diger Teknik Gelirler (+) S

3.2- Briit Diger Teknik Gelirlerde Reastror Payi (-) = =
4- Thk. Eden Rucu ve Sovtaj Gelirleri (+) 14.788 -
4.1- Thk. Eden Rucu ve Sovtaj Gelirleri Net (+) 12.29 14788 -
4.2- Ricu ve Sovtaj Faal Alacaklar Karsiligi (-) =

B- Hayat Disi Teknik Gider (3.124.188) (1.099. 564)
1- Gergeklesen Hasarlar (Reastror Pay DustimUs Olarak) (817.719) (69. 396
1.1- Odenen Hasarlar (Reastrér Payi Dustimus Olarak) (89.498)

1.1.1- Britt Odenen Hasarlar (-) (149.419) -
1.1.2- Odenen Hasarlarda Reastirér Payi (+) 109.921 -
1.2- Muallak Hasarlar Karsiliginda Degisim (Reastrér Payi ve Devreden Kisim Dustimus Olarak) (+/-) (778.221) (69.396)
1.2.1- Muallak Hasarlar Karsiigi (-) (1.1561.794) (2562.348)
1.2.2- Muallak Hasarlar Karsiliginda Reastror Pay (+) 17.16 373.573 182.952
2- Ikramiye ve indirimler Karsiiginda Degisim (ReasUrdr Payi ve Devreden Kisim Dustimis Olarak) (+/-) = -
2.1~ lkramiye ve Indirimler Karsilg (-) - -
2.2- lkramiye ve Indirimler Karsiliginda Reastirér Payi (+) = -
3- Diger Teknik Karsilklarda Degisim (Reastrér Payi ve Devreden Kisim DUstlmus Olarak) (+/-) 47 (2.456) (12)
4- Faaliyet Giderleri (-) 32 (2.304.050) (1.029.814)
5-Matematik Karsiliklarda Degisim (Reastrér Payi ve Devreden Kisim Dustiimus Olarak) (+/-) 342 (342)
5.1- Matematik Karsiliklar (-) 342 (342)
5.2- Matematik Karsilklarda Reastrér Payi (+)

5- Diger Teknik Giderler (-) (305) -
C- Teknik Bélim Dengesi- Hayat Disi (A - B) 70.672 (855.874)

D- Hayat Teknik Gelir
1- Kazaniimis Primler (Reastrér Payi Dustimts Olarak) = =
Yazilan Primler (Reastiror pay Dustimiis Olarak) = -
1- BrUt Yazlan Primler (+) = =
2- Reasurore Devredilen Primler (-) = =
Kazaniimamis Primler Karsiliginda Degisim (Reasuror Payi ve Devreden Kisim Dustimts Olarak) (+/-) = =
1- Kazanilmamis Primler Karsiligi (-) s =
2- Kazaniimamis Primler Karsiliginda Reasuror Payi (+) = =
Devam Eden Riskler Karsiliginda Degisim (Reastiror Payi ve Devreden Kisim Dustimus Olarak) (+/-) s =
1- Devam Eden Riskler Karsiligi (-) = =
1.3.2- Devam Eden Riskler Karsiliginda Reasurér Payi (+) s =
2- Hayat Bransi Yatinm Geliri = =
3- Yatinmlardaki Gergeklesmemis Karlar - =
4- Diger Teknik Gelirler (Reastirér Payl Dustimus Olarak) = =
E- Hayat Teknik Gider E -
1- Gerceklesen Hasarlar (Reastror Payl Dustimus Olarak) = =
1.1- Odenen Tazminatlar (Reastiror Payi Distimus Olarak) - -
1.1.1- Briit Odenen Tazminatlar (-) = -
1.1.2- Odenen Tazminatlarda Reastirér Payi (+) = -
1.2- Muallak Tazminatlar Karsiliginda Degisim (Reasuror Payi ve Devreden Kisim Dustiimus Olarak) (+/-) = =
1.2.
1.2,
2-

1.1-
1.7,
1.1,
2=
1.2.
1.2,
1.3-
1.3.

1- Muallak Tazminatlar Karsilig (-) S =

2- Muallak Hasarlar Karsiliginda Reastrér Payi (+) = =
Ikramiye ve Indirimler Karsiiginda Degisim (Reastirér Pay ve Devreden Kisim Dustimuis Olarak) (+/-) S =
2.1- lkramiye ve Indirimler Karsilig (-) = =
2.2- lkramiye ve Indirimler Karsiliginda Reastirér Payi (+) S =
3- Hayat Matematik Karsiliginda Degisim (Reastror Payi ve Devreden Kisim Dustimuis Olarak) (+/-) - =
83.1- Hayat Matematik Karsiligi (-) = -
3.2- Hayat Matematik Karsiliginda Reasuror Payi (+) = =
4- Yatinm Riski Hayat Sigortasi Polige Sahiplerine Ait Poligeler Igin Ayrlan Karsiliklarda Degisim (Reastirér Payi ve = -
Devreden Kisim DUstimUs Olarak) (+/-) = -
4.1- Yatinm Riski Hayat Sigortasi Polige Sahiplerine Ait Policeler Igin Aynilan Karsiliklar(-) S =
4.2- Yatinm Riski Hayat Sigortasi Police Sahiplerine Ait Policeler igin Ayrlan Karsiliklarda Reastirér Payi (+) = =
5- Diger Teknik Karsiliklarda Degisim (Reastirér Payi ve Devreden Kisim Duistimuis Olarak) (+/-) = =
6- Faallyet Giderleri (-) = =
7- Yatinm Giderler (-) = =
8- Yatinmlardaki Gergeklesmemis Zararlar (-) = -
9- Teknik Olmayan Bolime Aktarilan Yatinm Gelirleri (-) S =
F- Teknik B6lim Dengesi- Hayat (D - E) = -
G- Emeklilik Teknik Gelir - -
1- Fon Isletim Gelirleri = -
2- Yonetim Gideri Kesintisi s =
3- Giris Aidati Gelirleri = -
4- Ara Verme Halinde Yonetim Gideri Kesintisi s =
5- Ozel Hizmet Gideri Kesintisi - -
6- Sermaye Tahsis Avansi Deger Artis Gelirleri = =
7- Diger Teknik Gelirler - =
H- Emeklilik Teknik Gideri o B
1- Fon Isletim Giderleri (-) 5 E
2- Sermaye Tahsis Avanslan Deger Azalis Giderleri(-) = =
3- Faaliyet Giderleri (-) = =
4- Diger Teknik Giderler (-) ° -
|- Teknik Bélim Dengesi- Emeklilik (G - H) = -

I -
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TURINS SIGORTA A.S. DETAILED INCOME STATEMENT (TL)
(Audited)

Current Period Previous Period
e NIl m 01/01/2014-31/12/2014 11/02/2013-31/12/2013

A- Non-Life Technical Income 3.194.860 243.690
1- Eamed Premiums (Net of Reinsurer Share) 2.417.220 (49.881)

1.1 — Written Premiums (Net of Reinsurer Share) 24 2.650.386 203 484
1.1.1 - Gross Written Premiums (+) 4,239,409 898.281
1.1.2 - Ceded Premiums to Reinsurers (-) 17.16 (1.5689.023) (694. 847)
1.1.3- Ceded Premiums to SSI(-) =

1.2- Change in Uneamed Premiums Reserve (Net of Reinsurers Shares and Reserves Carried Forward) (+/-) (233.166) (253.31 5)
1.2.1 - Uneamed Premiums Reserve (-) (405.830) (793 386)
1.2.2 - Reinsurance Share of Uneamed Premiums Reserve (+) 17.16 172.664 540.071
1.2.3- SSI Share of Unearned Premiums Reserve (Net of Reserves Carried Forward) = -
1.3- Changes in Unexpired Risks Reserve (Net of Reinsurer Share and Reserves Carried Forward)(+/-) - =
1.3.1 - Unexpired Risks Reserve (-) = -
1.8.2 - Reinsurance Share of Unexpired Risks Reserve (+) - =
2- Investment Income Transfered from Non-Technical Part 26 762.852 293.571
3- Other Technical Income (Net of Reinsurer Share) - =
3.1 - Gross Other Technical Income (+) -

3.2 - Reinsurance Share of Other Technical Income (-) - =
4- Accrued Subrogation and Salvage Income (+) 14,788 -
4.1- Accrued Subrogation and Salvage Income ,Net (+) 12.29 14.788 -
4.2- Provision for Subrogation and Salvage Income (-) = -
B- Non-Life Technical Expense (-) (3.124.188) (1.099.564)
1- Total Claims (Net of Reinsurer Share) (817.719) (69.396)
1.1- Claims Paid (Net of Reinsurer Share) (89.498) -
1.1.1 - Gross Claims Paid (-) (149.419) -

1.1.2 - Reinsurance Share of Claims Paid (+) 109.921 -
1.2- Changes in Outstanding Claims Reserve (Net of Reinsurer Share and Reserves Carried Forward) (+/-) (778.221) (69.396)
1.2.1 - Outstanding Claims Reserve (-) (1.1561.794) (252.348)
1.2.2 - Reinsurance Share of Outstanding Claims Reserve (+) 17.16 873573 182.952
2- Changes in Bonus and Discount Reserve (Net of Reinsurer Share and Reserves Carried Forward) (+/-) - =
2.1 - Bonus and Discount Reserve (-) = -
2.2 - Reinsurance Share of Bonus and Discount Reserve (+) =
8

4

- Changes in Other Technical Reserves (Net of Reinsurer Share and Reserves Carried Forward) (+/-) 47 (2.456) (12)
- Operating Expenses (-) 32 (2.304.050) (1.029.814)
5- Change in Mathematical Reserves (Net of Reinsurer Share and Reserves Carried Forward) (+/-) 342 (342)
5.1- Mathematical Reserves (-) 342 (342)
5.2- Reinsurance Share of Mathematical Reserves (+)
6- Other Technical Expense (-) (305) -
C- Non Life Technical Net Profit (A-B) 70.672 (855.874)

D- Life Technical Income
1- Earned Premiums (Net of Reinsurer Share) - -
1.1 = Written Premiums (Net of Reinsurer Share) - =
1.1.1 - Gross Written Premiums (+) = =
1.2 - Ceded Premiums to Reinsurers (-) - =
2- Change in Uneamed Premiums Reserve (Net of Reinsurers Shares and Reserves Carried Forward) (+/-) - -
2.1 - Unearmed Premiums Reserve (-) - =
2.2 - Reinsurance Share of Uneamed Premiums Reserve (+) - -
.3- Changes in Unexpired Risks Reserve (Net of Reinsurer Share and Reserves Carried Forward)(+/-) s -
3.1 - Unexpired Risks Reserve (-) - =
1.3.2 - Reinsurance Share of Unexpired Risks Reserve (+) s -
2- Life Branch Investment Income - -
3- Accrued (Unrealized) Income from Investments - =
4- Other Technical Income (Net of Reinsurer Share) - =
E- Life Technical Expense o -
1- Total Claims (Net of Reinsurer Share) - =
1.1- Claims Paid (Net of Reinsurer Share) s -
1.1.1- Gross Claims Paid (-) - =
1.1.2- Reinsurance Share of Claims Paid (+) - =
1.2- Changes in Outstanding Claims Reserve (Net of Reinsurer Share and Reserves Carried Forward) (+/-) - =
1.2
1

1
1.
1
1.
1
1.

.1- Outstanding Claims Reserve (-) - =
.2.2- Reinsurance Share of Outstanding Claims Reserve (+) - =
2- Changes in Bonus and Discount Reserve (Net of Reinsurer Share and Reserves Carried Forward) (+/-) - S
2.1- Bonus and Discount Reserve (-) - =
2.2- Reinsurance Share of Bonus and Discount Reserve (+) - -
3- Changes in Life Mathematical Reserves (Net of Reinsurer Share and Reserves Carried Forward) (+/-) - =
3.1- Life Mathematical Reserves - -
3.2- Reinsurance Share of Life Mathematical Reserves - -
4- Changes in Technical Reserves for Investments with Risks on Policyholders (Net of Reinsurer Share and Reser- - -
ves Carried Forward) (+/-) - =
4.1- Technical Reserves for Investments with Risks on Policyholders (-) - S
4.2- Reinsurance Share of Technical Reserves (Net of Reinsurer Share abd Reserves Carried Forward) (+/-) - =
5- Changes in Other Technical Reserves (Net of Reinsurer Share and Reserves Carried Forward) (+/-) - =
6- Operating Expenses (-) - =
7- Investment Expenses (-) - S
8- Unrealized Losses from Investments (-) - -
9- Investment Income Transferred to Non Technical Part (-) - s
F- Life Technical Profit/ (Loss) (D - E) o B
G- Private Retirement Technical Income S o
1- Fund Management Fee - -
2- Management Fee Deduction - =
3- Initial Contribution Fee - -
4- Management Fee In Case of Temporary Suspension - =
5- Witholding Tax - =
6- Increase in Market Value of Capital Commitment Advances - =
7- Other Technical Income - -
H- Private Retirement Technical Expenses o B
1- Fund Management Expenses (-) - -
2- Decrease in Market Value of Capital Commitment Advances (-) - -
3- Operating Expenses (-) - =
4- Other Technical Expenses (-) s =
|- Private Retirement Technical Profit/(Loss) (G - H) B -

I - I
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TURINS SIGORTA A.S. AYRINTILI GELIR TABLOSU (TL)

Bagimsiz Denetimden Gecmis

. . 01 Ocak - 31 Aralik 11 Subat - 31 Aralik
II-TEKNIK OLMAYAN BOLUM m 2014 2013

C- Teknik Bolim Dengesi- Hayat Disi 70.672 (855.874)
F- Teknik Bolim Dengesi- Hayat - -
| - Teknik Boliim Dengesi- Emeklilik - -
J- Genel Teknik B6lim Dengesi (C+F+1) 70.672 (855.874)
K- Yatinnm Gelirleri 1.293.637 565.122
- Finansal Yatinmlardan Elde Edilen Gelirfler 26 762.852 533.116
- Finansal Yatinmilann Nakde Cevrimesinden Elde Edilen Karlar = =
- Finansal Yatinmlarin Degerlemesi = =
- Kambiyo Karlar 26,36 530.785 32.006
- Istiraklerden Gelirler - -
- Bagli Ortakliklar ve MUsterek Yonetime Tabi TesebbUslerden Gelirler -
- Arazi, Arsa ile Binalardan Elde Edilen Gelirler -
- Turev Urtinlerden Elde Edilen Gelirler - -
9- Diger Yatinmlar -
10- Hayat Teknik BolumUnden Aktarilan Yatnm Gelirleri -

N OO~ wWwN =

L- Yatinm Giderleri (-) (1.434.326) (386.881)
1- Yatnm Yonetim Giderleri — Faiz Dahil (-) (199) -
2- Yatinmlar Deger Azalislar (-) -

3- Yatinmlarin Nakte Cevrilmesi Sonucunda Olusan Zararlar (-) - -
4- Hayat Disi Teknik BolumUne Aktanlan Yatinm Gelirleri (-) (762.852) (293.571)
5- Ttrev Urlinler Sonucunda Olusan Zararlar (-) - -
6- Kambiyo Zararlari (-) 26,36 (315.442) (37.507)
7- Amortisman Giderleri (-) 32 (355.833) (565.803)
8- Diger Yatinm Giderleri (-) - -
M- Diger Faaliyetlerden ve Olagandisi Faaliyetlerden Gelir ve Karlar ile Gider ve Zararlar (+/-) 112.315 151.576
1- Karslliklar Hesabi (+/-) 47 (43.191) (16.293)
2- Reeskont Hesabi (+/-) 47 (1.758) 1.770
3- Ozellikli Sigortalar Hesabr (+/-) - -
4- Enflasyon Dlzeltmesi Hesabi (+/-) - -
5- Ertelenmis Vergi Varlig Hesabi (+/-) 21,35 (10.687) 131.220
6- Ertelenmis Vergi YukUmlultigu Gideri (-) - -
7- Diger Gelir ve Karlar 45,47 1 167.903 36.0564
8- Diger Gider ve Zararlar (-) 471 (62) (1.175)
9- Onceki Yil Gelir ve Karlari - -
10- Onceki YIl Gider ve Zararlar (-) - -
N- Dénem Net Kari veya Zarari 42.298 (526.057)
1- Dénem Karn Ve Zaran 42.298 (626.057)
2- Dénem Kari Vergi ve Diger Yasal YUkUmIUlUk Karsiliklari (-) - -

3- Dénem Net Kar veya Zarar 42.298 (626.057)
4- Enflasyon DUzeltme Hesabi B i
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TURINS SIGORTA A.S. DETAILED INCOME STATEMENT (TL)
(Audited)

Current Period Previous Period

C- Non Life Technical Net Profit (A-B) 70.672 (855.874)
F- Life Technical Net Profit (D-E) - -

| - Private Retirement Technical Profit/ (Loss) (G-H) - -
J- Total Technical Profit/(Loss) (C+F+I) 70.672 (855.874)
K- Investment Income 1.293.637 565.122
1- Income from Financial Investments 26 762.852 533.116
2- Income from Sales of Financial Investments - -
3- Revaluation of Financial Investments - -
4- Foreign Exchange Gains 26,36 530.785 32.006
5- Income from Affiliates - -
6- Income from Subsidiaries and Joint Ventures =

7- Income Received from Land and Building -

8- Income from Derivatives - -
9- Other Investments -

10- Investment Income transfered from Life Technical Part - -
L- Investment Expenses (-) (1.434.326) (386.881)
1- Investment Management Expenses (Including Interest) (-) (199) -
2- Valuation Allowance of Investments (-) -

3- Losses On Sales of Investments (-) - -

4- Investment Income Transfered to Life Technical Part (-) (762.852) (293.571)
5- Losses from Derivatives (-) - -
6- Foreign Exchange Losses (-) 26,36 (315.442) (87.507)
7- Depreciation Expenses (-) 32 (355.833) (565.803)
8- Other Investment Expenses (-) = -
M- Other Income and Expenses (+/-) 112.315 151.576
1- Provisions Account (+/-) 47 (43.191) (16.293)
2- Discount Account (+/-) 47 (1.758) 1.770
3- Speciality Insurances Account (+/-) - -
4- Inflation Adjustment Account (+/-) - -
5- Deferred Tax Asset Accounts(+/-) 21,35 (10.687) 131.220
6- Deferred Tax Liability Accounts (+/-) - -
7- Other Income and Revenues 45,47 1 167.903 36.054
8- Other Expense and Losses (-) 47 1 (52) (1.175)

9- Prior Period Income = =
10- Prior Period Losses (-) = =
N- Net Profit / (Loss) 42.298 (526.057)

1- Profit /(Loss) Before Tax 42.298 (626.057)
2- Corporate Tax Liability Provision (-) - -
3- Net Profit (Loss) 42.298 (5626.057)

4- Inflation Adjustment Account -
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TURINS SIGORTA A.S. NAKIT AKIS TABLOSU (TL)

Bagimsiz Denetimden Gecmis

11 Subat -
31 Aralik 2013

1 Ocak -
31 Aralik 2014

A. ESAS FAALIYETLERDEN KAYNAKLANAN NAKIT AKIMLARI

1. Sigortacilik faallyetlerinden elde edilen nakit girislert 2.665.175 961.928
2. ReasUrans faaliyetlerinden elde edilen nakit girisleri -

3. Emeklilik faaliyetlerinden elde edilen nakit girisleri - -
4. Sigortacilik faaliyetleri nedeniyle yapilan nakit ¢ikisi (-) (3.006.692) (1.495.334)
5. ReasUrans faallyetleri nedeniyle nakit ¢ikisi (-) -

6. Emeklilik faaliyetleri nedeniyle nakit ¢ikisi (-) = -
7. Esas faaliyetler sonucu olugan nakit (A1+A2+A3-A4-A5-A6) (341.517) (533.406)
8. Faiz 6demeleri (-) -

9. Gelir vergisi ddemeleri (-) - -
10. Diger nakit girisleri 518.081 12.698.332
11. Diger nakit gikislart (-) (416.819) (719.362)
12. Esas faaliyetlerden kaynaklanan net nakit 39 (240.255) 11.440.564

B. YATIRIM FAALIYETLERINDEN KAYNAKLANAN NAKIT AKIMLARI
1. Maddi varliklarin satisi - -

2. Maddi varliklarn iktisab (-) 6 (3.523) (12.425)
3. Mali varlik iktisabr (-) - (1.006.499)
4. Mali varliklann satisi 11 1.006.499 -
5. Alinan faizler 775.625 788.668
6. Alinan temettuler -

7. Diger nakit girisleri 530.785 32.006
8. Diger nakit gikislar (-) (1.108.086) (940.125)
9. Yatinm faaliyetlerinden kaynaklanan net nakit 39 1.201.300 (1.138.375)
C. FINANSMAN FAALIYETLERINDEN KAYNAKLANAN NAKIT AKIMLARI

1. Hisse senedi ihraci -

2. Kredilerle llgili nakit girislert -

3. Finansal kiralama borglar ¢demeleri (-) -

4, Odenen temettller (-) -

5. Diger nakit girisleri =

6. Diger nakit ¢ikislari (-) -

7. Finansman faaliyetlerinden kaynaklanan net nakit - -
D. KUR FARKLARININ NAKIT VE NAKIT BENZERLERINE OLAN ETKiSi 214.116 25.734
E. Nakit ve nakit benzerlerinde meydana gelen net artis (A12+B9+C7+D) 1.175.161 10.327.923
F. Dénem bagindaki nakit ve nakit benzerleri mevcudu 14 10.327.923 -
G. Dénem sonundaki nakit ve nakit benzerleri mevcudu (E+F) 14 11.503.084 10.327.923
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TURINS SIGORTA A.S. CASH FLOW STATEMENT (TL)
(Audited)

Note Current Period Previous Period
01/01/2014-31/12/2014 11/02/2013-31/12/2013

A. CASH FLOWS FROM THE OPERATING ACTIVITIES

1. Cash inflows from the insurance operations 2.6656.175 961.928
2. Cash inflows from the reinsurance operations - -
3. Cash inflows from the pension operations = =
4. Cash outflows due to the insurance operations (-) (3.006.692) (1.495.334)
5. Cash outflows due to the reinsurance operations (-) = =
6. Cash outflows due to the pension operations (-) = =
7. Cash generated from the operating activities (A1+A2+A3-A4-A5-A6) (341.517) (533.406)
8. Interest payments (-) - =
9. Income tax payments (-) = =
10. Other cash inflows 518.081 12.693.332
11. Other cash outflows (-) (416.819) (719.362)
12. Net cash generated from the operating activities 39 (240.255) 11.440.564

B. CASH FLOWS FROM THE INVESTING ACTIVITIES
1. Sale of tangible assets - -

2. Purchase of tangible assets (-) 6 (8.523) (12.425)
3. Acquisition of financial assets (-) - (1.006.499)
4. Sale of financial assets 11 1.006.499 -
5. Interest received 775.625 788.668
6. Dividends received - -
7. Other cash inflows 530.785 32.006
8. Other cash outflows (-) (1.108.086) (940.125)
9. Net cash generated from the investing activities 39 1.201.300 (1.138.375)
C. CASH FLOWS FROM THE FINANCING ACTIVITIES

1. Issue of equity shares - -
2. Cash inflows from the loans to policyholders - -
3. Payments of financial leases (-) = =
4. Dividends paid (-) = =
5. Other cash inflows - -
6. Other cash outflows (-)(*) - -
7. Cash generated from the financing activities

D. EFFECTS OF EXCHANGE RATE DIFFERENCES ON CASH AND CASH EQUIVALENTS 214.116 25.734
E. Net increase/(decrease) in cash and cash equivalents (A12+B9+C7+D) 1.175.161 10.327.923
F. Cash and cash equivalents at the beginning of the period 14 10.327.923 -

G. Cash and cash equivalents at the end of the period (E+F) 14 11.503.084 10.327.923
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I —

TURINS SIGORTA A.S. OZSERMAYE DEGISiM TABLOSU (TL)

Bagimsiz Denetimden Gecmis

isletmenin Ozsermaye | Yabanci

- P - Varliklarda Enflasyon Para Yasal Statii
ONCEKI DONEM SEEE ';gﬂg{lgffe) DegerArtisi | Dizeltmesi | Gevim | Yedekler | Yedekleri

Farklan Farklari
| - Onceki Dénem Sonu Bakiyesi (11 Subat 2013) - - - - - - - o o 3 -

Diger Yedekler 5 Gegmis
ve Dagitilma- K’:ﬁ‘ /D(ggfam) Yillar Karlar /
mis Karlar (Zararlan)

A-Sermaye artinmi (A1 + A2) o - B - B - R _ _

1-Nakit 12.000.000 = = = S = - = = -| 12.000.000

2-Ig kaynaklardan o - . . . - - . . . :

B-lsletmenin aldigi kendi hisse senetleri - - - = - o = - - - -

C-Gelir tablosunda yer almayan kazang ve kayiplar - - - - - - = B - R _

D-Varlklarda deger artisi o - B - B - R _ _

E-Yabanci para gevrim farklarn - - - - - = = - - - -

F-Diger kazanc ve kayiplar - - - - - = = - - - _

G-Enflasyon dizeltme farklan - - - = - o = - - - -

H-Dénem net karn (veya zarar) - - = = = = = -| (626.057) -l (626.057)

|-Dagttilan temettt - o - o = - B - _

J-Yedeklere transfer - - - - - = s - B - R

1I-Dénem Sonu Bakiyesi (31.12.2013) (lll+A+B+C+D+E+F+G+H-+1+J) 12.000.000 - = = = = = -| (526.057) 11.473.943

Ozsermaye | Yabanci

CARi DONEM Sermaye iﬁ'ﬁéﬁ"ﬁ!'s"e gj&tﬁ'zﬁ; Enfasyon gzs:fm voasd | ot i %'af;f.ﬁfmkf.' - /D(ggfan;) o et/ | Toplam
senetleri (-) Farkan Earian mis Karlar (Zararlan)

I - Onceki Donem Sonu Bakiyesi (31 Aralik 2013) 12.000.000 - - - - - - -1 (526.057) -1 11.473.943
A-Sermaye artrmi (A1 + A2) - - - - - = o - - - -
1-Nakit - - - = = = - - B R B
2-lg kaynaklardan 5 . - . . . B . - B }
B-lsletmenin aldigi kendi hisse senetleri - - - - - = - - - -

C-Gelrr tablosunda yer almayan kazang ve kayiplar = = = = . - - (3.137) - = (3.137)
D-Varlklarda deger artisi - - - - - - = - - - -
E-Yabanci para gevrim farklan - - - - = s B R - _ _
F-Diger kazang ve kayiplar - - - - = o B R - B _
G-Enflasyon duzeltme farklar o - B B B _ R _ _ _

H-Dénem net kar (veya zarar) - - - - - - - - 42.298 - 42.298
|-Dagrtilan temettti - - - = = - E - - _ _
J-Yedeklere transfer @ o - - = - - -] 526.057| (626.057) -
1I-D6nem Sonu Bakiyesi (31.12.2014) (ll+A+B+C+D+E+F+G+H+1+J) 12.000.000 - - = = = - (3.137 42.298| (526.057)|11.513.104

54
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TURINS SIGORTA A.S. DETAILED STATEMENT OF CHANGES IN EQUITY (TL)
(Audited)

PRIOR PERIOD

| - Closing Balance of Previous Period (11/02/2013)

Capital

Equity Shares
Owned by
Company (-)

Revaluation
of Financial
Assets

Inflation
Adjustment on
Capital

Translation
EREEN

Other
EREEN
and Retained
Earnings

Legal
Reserves

Statutory
Reserves

Net Profit/
(Loss) for the
Period

Previous
Year's Profits /
Losses

Total

A- Capital increase (A1 + A2)

1- Cash

12.000.000

-| 12.000.000

2- Internal sources

B- Equity shares purchased by the company

C- Gains / (losses) recognized directly in the other comprehensive income

D- Revaluation of financial assets

E- Translation reserves

F- Other gains / (losses)

G- Inflation adjustment differences

H- Net profit for the period

(626.057)

(626.057)

I- Dividends distributed

J- Transfer to reserves

II- Closing Balance (31/12/2013) (I+A+B+C+D+E+F+G+H+I+J)

12.000.000

(526.057)

11.473.943

CURRENT PERIOD

Capital

Equity Shares
Owned by
Company (-)

Revaluation
of Financial
Assets

Inflation
Adjustment on
Capital

Translation
Reserves

Other
Reserves
and Retained
Earnings

Legal
Reserves

Statutory
Reserves

Net Profit/
(Loss) for the
Period

Previous
Year's Profits /
Losses

| - Closing Balance of Prior Period (31/12/2013)

12.000.000

(526.057)

11.473.943

A- Capital increase (A1 + A2)

1- Cash

2- Internal sources

B- Equity shares purchased by the company

C- Gains / (losses) recognized directly in the other comprehensive income

(3.137)

(3.137)

D- Revaluation of financial assets

E- Translation reserves

F- Other gains / (losses)

G- Inflation adjustment differences

H- Net profit for the period

42.298

42.298

|- Dividends distributed

J- Transfer to reserves

526.057

(626.057)

II- Closing Balance (31/12/2014) (I+A+B+C+D+E+F+G+H+I+J)

12.000.000

(3.137

42.298

(526.057)

11.513.104
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31 ARALIK 2014 TARIHi iTIBARIYLE
FINANSAL TABLOLARA iLISKIN AGIKLAYICI

DIPNOTLAR

(Aksi belirtilmedikgce, tim tutarlar Tirk Lirasi (TL) olarak gdsterilmistir.)

NOTES TO THE FINANCIAL STATEMENTS
AS OF DECEMBER 31, 2014

(Amounts expressed in Turkish Lira (“TL”) unless otherwise indicated)

1. Genel Bilgiler
1.1. Ana sirketin adi ve sirketin son sahibi

11 Subat 2013 tarihinden itibaren faaliyet gdstermekte olan Turins Sigorta
A.S. ("Sirket” ya da "Kurulus”) Turkiye Seyahat Acenteleri Birligi'ne bagl
olup, ortaklik yapisi asagida yer almaktadir.

31 Aralik 2014

Pay Tutar (TL) Pay Tutari (%)
Tursab Seyahat Acentalar Hizmetler Tic.Ltd.Sti. 6.960.000 58
Isik Sigorta Anonim Sirketi 3.000.000 25
Ismail Kékbulut 840.000
Ender Inell 600.000
Ismail Unl(i 600.000
Odenmis Sermaye 12.000.000 100
Pay Tutar (TL) Pay Tutari (%)
TUrsab Seyahat Acentalar Hizmetler Tic.Ltd.Sti. 6.960.000 58
Isik Sigorta Anonim Sirketi 3.000.000 25
Ismail Kskbulut 840.000
Ender Inell 600.000
Ismail Unl(i 600.000
Odenmis Sermaye 12.000.000 100

31 Aralk 2014 tarihi itibaryle, Sirket'in nominal sermayesi 12.000.000
TL olup (31 Aralik 2013:12.000.000 TL), tamami ¢denmis her biri 1 TL
degerindeki 12.000.000 TL (31 Aralik 2013:12.000.000) paydan ibarettir.

Sirket ortaklarindan Isik Sigorta A.S., Sirket Uzerindeki %25 oraninda
paya tekabul eden 3.000.000 TL nominal bedelli hisselerinin 5.817.712
TL bedelle Sirket'in ana hissedar olan TURSAB Ltd. Sti’ne devrine
liskin olarak Hazine Mustesarligrna izin basvurusu yapmis ve Hazine
Mustesarligrnin 29 Arallk 2014 tarinli ve 70761236-301.03/39785 savili
yazisl ile gerekli izin alinmistir, S6z konusu devir islemi 6 Mart 2015 tarihi
itibarlyle gerceklesmis ve ortaklar pay defterine islenmistir. Bu islem
sonucunda TURSAB Ltd. Sti'nin pay orani %83'e yUkselmistir.

1.2. Kurulusun ikametgahi ve yasal yapisi, sirket olarak olustugu
tlke ve kayith blronun adresi (veya eger kayith bironun oldugu
yerden farkliysa, faaliyetin strdirildagi esas yer)

Turins Sigorta A.S., Saray Mahallesi, Dr. Adnan BlyUkdeniz Caddesi, B
Blok No:8 Kat:1 Umraniye, Istanbul adresinde faaliyet gdstermekte olup,
Turk Ticaret Kanunu (“TTK") hikUmlerine gére kurulmus Anonim Sirket
statistindedir. Sirket faaliyetlerini, 5684 Sayili Sigortaciik Kanunu ile
belirlenen esaslara gére yUritmektedir.

1.3. isletmenin fiili faaliyet konusu

Sirket'in filll faaliyet konusu, hayat disi dallarda sigortacilik faaliyeti
yUrGtmektir,

1.4. Kurulusun faaliyetlerinin ve esas c¢alisma alanlarinin
niteliklerinin agiklamasi

Faaliyet konularinin esaslari, 5684 Sayili Sigortacilik Kanunu ve yUrrlUkte
olan tebliglerde belirtilen esas ve usuller gercevesinde belirlenmektedir.

1. General Information
1.1. Parent Company and the Ultimate Owner of the Company

Turins Sigorta A.S (the “Company” or the “Entity”), operating since
February 11, 2013 is the subsidiary of Turkiye Seyahat Acenteleri Birligi
and its capital structure is detailed below:
Decembe 014
Participation Amount (TL)| Participation Rate (%)

TUrsab Seyahat Acentalar Hizmetleri Tic.Ltd.Sti. 6.960.000 58
Isik Sigorta Anonim Sirketi 3.000.000 25
Ismail Kskbulut 840.000 7
Ender Inelli 600.000 5
ismail Unl( 600.000 8
Paid Capital 12.000.000 100

Decembe 0
Participation Amount (TL)| Participation Rate (%)

TuUrsab Seyahat Acentalan Hizmetleri Tic.Ltd.Sti. 6.960.000 58
Isik Sigorta Anonim Sirketi 3.000.000 25
Ismail Kekbulut 840.000 7
Ender Inelli 600.000 8
Ismail Unlt 600.000 5
Paid Capital 12.000.000 100

As of December 31, 2014, the Company's nominal capital is TL
12.000.000 (December 31, 2013:12.000.000) and paid capital of TL
12.000.000 divided into 12.000.000 shares with a value of TL 1 each.
(December 31, 2013: 12.000.000)

Isik Sigorta A.S., one of the shareholders of the Company, has applied for
permission of regulatory body to sellits shares on the Company amounting
to TL 3.000.000 with 25% of total shares to TURSAB Ltd. Sti. which is
the main shareholder of the Company with a price of TL 5.817.712 and
related permission was taken with the letter dated December 29, 2014
and numbered 70761236-301.03/39785. The tansaction has realized
on March 6, 2015 and recorded in the shareholders’ stock register. The
shares of TURSAB Ltd. Sti. has increased to 83% of total shares as a
result of this transaction.

1.2. The Company’s address and legal structure and address of
its registered country and registered office (or if the Company’s
address is different from its registered office, the original location
where the Company’s actual operations are performed)

Turins Sigorta A.S. locates at Saray Mahallesi, Dr. Adnan BlyUkdeniz
Caddesi B Blok No:8 Kat: 1 Umraniye, Istanbul is a corporation established
in accordance with the requirements of Turkish Commercial Code. The
Company operates in accordance with the principles determined by
Insurance Law No: 5684

1.3. Main Operations of the Company

The Company's main operation is insurance business on non-life
insurance branches.

1.4. Details of the Company’s operations and nature of activities

Principles of operations are determined based on the Insurance Law No:
5684 and standards and policies set out in applicable regulations.
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NOTES TO THE FINANCIAL STATEMENTS
AS OF DECEMBER 31, 2014

(Amounts expressed in Turkish Lira (“TL”) unless otherwise indicated)

1. Genel Bilgiler (devami)

1.5. Kategorileri itibariyle yil icinde c¢alisan personelin ortalama
sayIsl

31 Aralik 2014 31 Aralik 2013

Ust duzey yonetici 4 3
Memur 8 9
Diger 1 1
Toplam 13 13

1.6. Ust diizey yoneticilere saglanan licret ve benzeri menfaatler

Yonetim kurulu baskan ve Uyeleriyle genel mudur, genel koordinatér, genel
mudur yardimeilan ve i¢ denetim mudurd gibi Ust yoneticilere cari donemde
saglanan Ucret ve benzeri menfaatlerin toplam br{it tutan 493.682 TL'dir.(11
Subat-31 Arallk 2013: 176.731 TL)

1.7. Finansal tablolarda; yatirim gelirlerinin ve faaliyet giderlerinin
(personel, yonetim, arastirma gelistirme, pazarlama ve satig,
disaridan saglanan fayda ve hizmetler ile diger faaliyet giderleri)
dagitiminda kullanilan anahtarlar

T.C. Basbakanlk Hazine MUstesarlig tarafindan yayinlanan 4 Ocak 2008
tarihli ve 2008/1 numaral “Sigortacilik Tek Dizen Hesap Plani Cercevesinde
Hazirlanmakta Olan Finansal Tablolarda Kullanilan Anahtarlarn Usul ve
Esaslanna liskin Genelge” kapsaminda hayat disi, hayat veya bireysel
emekKlilik branslar igin yapildidi kesin olarak belgelenen ve bu branslara
ait oldugu konusunda tereddUt olmayan giderler, direkt ilgili bransa
aktarimaktadir. Bu giderlerin disinda kalan teknik bolum faaliyet giderleri ise,
Hazine Mustesarligi tarafindan 1 Ocak 2011 tarihinden itibaren gegerli olmak
Uzere yayinlanan 9 Adustos 2010 tarih ve 2010/9 sayll ‘Sigortacilik Tek
DUzen Hesap Plani Cergevesinde Hazirlanmakta Olan Finansal Tablolarda
Kullanlan Anahtarlann Usul ve Esaslarina liskin Genelgede Degisiklik
Yaplmasina liskin Genelge’ cercevesinde belilenmistir. Sigorta bdlimine
dagrtilan giderler, son 3 yilda Uretilen polige sayisi, brit yazilan prim miktari ile
hasar ihbar adedinin toplam Uretilen police sayisi, brit yazilan prim miktarina
ve hasar ihbar adedine oranlanmasiyla bulunan U¢ oranin ortalamasina gére
dagrtiimaktadr.

Sirket'in yatinm geliflerinin teknik branslara dagitim islemi ise yukarida bahsi
gecen genelgeye uygun olarak, her bir brans igin hesaplanan net nakit akisi
tutarinin toplam net nakit akisi tutarna bolinmesi ile elde edilen oranlar
nispetinde gergeklestirimektedir,

1.8. Finansal tablolarin tek bir girketi mi yoksa sirketler grubunu mu
icerdigi

Finansal tablolar yalnizca Turins Sigorta A.S. hakkindaki finansal bilgileri
icermektedir.

1.9. Raporlayan igletmenin adi veya diger kimlik bilgileri ve bu
bilgide dnceki bilango tarihinden beri olan degisiklikler

Turins Sigorta A.S.

Saray Mahallesi, Dr. Adnan BlyUkdeniz Caddesi B Blok No:8
Kat:1 34768 Umraniye/Istanbul

0216 63322 22

Faks 0216 631 22 29

Internet Sayfasi Adresi  NWNTAN g e osr-Xoehis

Adi / Ticari Unvani
YO Merkezi

1. General Information (continued)

1.5. Average number of the Company’s personnel based on their
categories
December 31,2014 December 31,2013

Number Number
Top management personnel 4 3
Officers 8 9
Other 1 1
Total 13 13

1.6. Remuneration and fringe benefits provided to top management

Remuneration and fringe benefits provided to top management such as;
chairman and members of the board of directors, managing director and
assistant managing director in total amount to TL 493.682.(February 11 —
December 31, 2013:TL 176.731)

1.7. Distribution keys used in the distribution of investment income
and operating expenses in the financial statements (personnel
expenses, administration expenses, research and development
expenses, marketing and selling expenses and other operating
expenses)

In accordance with the January 4, 2008 dated “Communiqué Related to
the Procedures and Principles for the Keys Used in the Financial Statements
Being Prepared In Accordance with Insurance Accounting Plan” issued by
the Undersecretariat of the Treasury, known and exactly distinguishable
operating expenses are distributed to related branches directly. for the
expenses recorded not directly under the related segment, Undersecretariat
of the Treasury issued August 9, 2010 and 2010/9 numbered “Communiqué
Related to the Changes in Procedures and Principles for the Keys Used in
the Financial Statements Being Prepared In Accordance With Insurance
Accounting Plan” effective from January 1, 2011. Operating expenses are
distributed to the sub-branches in accordance with the average of 3 ratios
calculated by dividing “number of the policies produced within the last three
years”, “gross premium written within the last three years”, and “number of
the claims reported within the last three years” to the “total number of the
policies”, “total gross written premiums” and the “total number of the claims
reported”, respectively.

Investment income of the Company is allocated to technical segments
using the rates for each segment calculated by dividing the “net cash flow”
amount into the “total net cash flow” amount in accordance with the circular
mentioned above.

1.8. Stand-alone or consolidated financial statements

The accompanying financial statements comprise the stand-alone financial
information of Turins Sigorta A.S.

1.9. Name and other information of the reporting company and
subsequent changes to the prior balance sheet date

| 8 MERN Turins Sigorta A.S.

3 Saray Mahallesi, Dr. Adnan BlyUkdeniz Caddesi B Blok No:8

Kat:1 34768 Umraniye/Istanbul
02166332222
02166312229
www.turinssigorta.com.tr
bilgi@turinssigorta.com.tr
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NOTES TO THE FINANCIAL STATEMENTS
AS OF DECEMBER 31, 2014

(Amounts expressed in Turkish Lira (“TL”) unless otherwise indicated)

1 Genel Bilgiler (devami)
1.10. Bilanco Tarihinden Sonraki Olaylar

Sirket'in Yénetim Kurulu Uyesi Ahmet Beyaz 2 Ocak 2015 tarihinde
gbrevinden ayrimis, yerine 21/01/2015 tarihli, 61 sayli Yonetim Kurulu
Karar ile Hiseyin Kurtogullan atanmistir,

Sirket ortaklarindan Isik Sigorta'nin Sirket Uzerindeki %25 oraninda paya
tekabul eden 3.000.000 TL nominal bedelli hisselerinin 5.817.712 TL
bedelle Sirket'in ana hissedan olan TURSAB Ltd. Sti.’'ne devrediimesi islemi
6 Mart 2015 tarihi itibartyle gergeklesmis ve ortaklar pay defterine islenmistir.
Bu islem sonucunda TURSAB Ltd. Sti'nin pay orani %83'e yUkselmistir.

2. Onemli Muhasebe Politikalarinin Ozeti
2.1. Hazirlik Esaslari

2.1.1. Finansal tablolarin diizenlenmesinde kullanilan temeller ve
kullanilan 6zel muhasebe politikalariyla ilgili bilgiler

Uygulanan Muhasebe likeleri

Sirket, finansal tablolarini, Sigortaciik Kanunu'nun 18 inci maddesi ile
Bireysel Emeklilik Kanunu'nun 11 inci maddelerine dayanilarak Hazine
MUstesarligi tarafindan yayimlanan “Sigorta ve ReasUrans ile Emeklilik
Sirketlerinin - Finansal Raporlamalarn Hakkinda Yénetmelik” hikUmleri
geregince yUrUrllkte  bulunan  dlzenlemeler cergevesinde  TUrkiye
Muhasebe Standartlar (“TMS"), Turkiye Finansal Raporlama Standartlar
(“TFRS") ve Hazine MUstesarligi tarafindan muhasebe ve finansal raporlama
esaslarina lliskin yaymlanan diger yénetmelik, agiklama ve genelgelere
(tumU “Raporlama Standartlan”) uygun olarak hazirlamaktadir.

S6z konusu yénetmeligin 4 Uncl maddesinde; sigorta sézlesmelerine, bagdli
ortaklik, birlikte kontrol edilen ortaklik ve istiraklerin muhasebelestirimesi ve
konsolide finansal tablolar, kamuya aciklanacak finansal tablolar ile bunlara
liskin agiklama ve dipnotlarin dlzenlenmesine iliskin usul ve esaslann
Hazine MUstesarligi'nca gikanlacak tebligler ile belirlenecedi belirtiimistir.

Bu kapsamda, bahse konu yonetmeligin 4. maddesinin 2. fikrasina
liskin 18 Subat 2008 tarih ve 2008/9 sayill sektér duyurusuna gére,
Kamu Gozetimi, Muhasebe ve Denetim Standartlar Kurumu'nun (‘KGK”)
‘Sigorta Sézlesmelering” liskin 4 numarall standardi 31 Aralk 2005
tarihinden sonra baslayan hesap dénemleri icin gegerli olmak Uzere,
25 Mart 2006 tarihinde yUrtrlige girmis olmakla birlikte Uluslararasi
Muhasebe Standartlan  Kurulu'nun  sigorta  sdzlesmelerine  iliskin
projesinin ikinci boIimMU hentiz tamamlanmadigr icin TFRS 4 bu asamada
uygulanmamaktadir. Bu kapsamda, 7 Agustos 2007 tarh ve 26606
sayill Resmi Gazete'de yayimlanarak 1 Ocak 2008 tarihinden itibaren
yararlige giren “Sigorta ve ReasUrans ile Emeklilik Sirketleri’nin Teknik
Karsilklarina ve Bu Karsiliklarin Yatirlacag Varlklara lliskin Yonetmelk” ve
Hazine MUstesarlginin konuyla ilgili yayinladigr diger yonetmelik, genelge
ve sektdr duyurulan gercevesinde uygulanan muhasebe politikalar ileriki
polumlerde her biri kendi bashgr altinda ¢zetlenmistir.

2 Kasm 2011 tarinli Resmi Gazete’de vyayinlan Kanun HUkmUnde
Kararmame (‘KHK") uyarinca kurulan KGK diger yetki ve gorevlerinin
yani sira, tabi olduklar kanunlar geregi defter tutmakla yukimiU olanlara
ait finansal tablolarin; ihtiyaca uygunlugunu, seffafligini,  glvenilirigini,

1. General Information (continued)
1.10. Subsequent events

Ahmet Beyaz resigned on January 2, 2015 and HUseyin Kutogullan has
been assigned as member of Board of Directors in accordance with the
decision of the board of directors dated January 21, 2015 and numbered
61.

The transaction regarding selling of the shares has realized on March 6,
2015 and recorded in the shareholders’ stock register. The shares of
TURSAB Ltd. Sti. has increased to 83% of total shares as a result of this
transaction.

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

Accounting Standards

The Company prepares its financial statements in accordance with the
“Communigué Related to the Financial Reporting of Insurance, Reinsurance,
and Individual Pension Companies” as promulgated by the Turkish Treasury
based on Article 18 of the Insurance Law and Article 11 of Individual
Pension Savings and Investment System Law (“Individual Retirement Law”)
in accordance with the Turkish Accounting Standards (‘“TAS"), Turkish
Financial Reporting Standards (“TFRS”), and other accounting and financial
reporting principles, statements and guidance (collectively “the Reporting
Standards”).

In Article 4 of the related communiqué; it is stated that procedures and
principles related to accounting of insurance contracts, subsidiaries,
associates and joint ventures and presentation of unconsolidated and
consolidated financial statements together with their explanatory notes
which will be announced to the public will be determined by the further
communiqués of the Undersecretariat of the Treasury.

Within this respect, according to the Sector Announcement No: 2008/9
issued on February 18, 2008 based on Article 4(2) of the Decree, TFRS 4
(Turkish Financial Reporting Standards) “Insurance Contracts” is applicable
for the annual periods beginning on or after December 31, 2005. The
Standard is effective as of March 25, 2006; however, it is not applicable
for the current period since International Accounting Standards Board has
not yet completed the second phase of its project. Within this scope,
accounting policies based on the Decree “Technical Provisions of Insurance
and Reinsurance Companies and Pension Funds and Assets Held For
Such Provisions” issued in the Official Gazette No: 26606 on August 7,
2007 and effective as of January 1, 2008 and related regulations, circulars
and sector announcements of the Undersecretariat of the Treasury are
summarized under its own title in the following sections.

In addition to other authority and duties, Public Oversight, Accounting
and Auditing Standards Authority (POA) founded in accordance
with the Legislative Decree published in the Official Gazette dated
November 2, 2011, is authorized to set and issue Turkish Accounting
Standards in compliance (KHK) with the international standards in order

-
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2. Onemli Muhasebe Politikalarinin Ozeti (devami)

anlasilabilirligini, karsilastinlabilidigini ve tutarligini saglamak amaciyla,
uluslararasi standartlarla uyumlu TMS'leri olusturmak ve yayimlamakla ve
Turkiye Muhasebe Standartlarinin uygulamasina yonelik ikincil dUzenlemeleri
yapmak ve gerekli kararlan almakla, bu konuda kendi alanlar itibariyle
dUzenleme yetkisi bulunan kurum ve kuruluslann yapacaklar dizenlemeler
hakkinda onay vermeye yetkilidir,

130cak 2011 tarinli 6102 sayill “TUrkiye Muhasebe Standartlannin Uygulama
Kapsaminin Belirenmesine lliskin Kurul Karan” uyarinca; 660 sayili KHK'da
pelirtilen kamu yararni ilgilendiren kuruluslar, 6102 sayill Kanunun 397 nci
maddesi gergevesinde Bakanlar Kurulu karanyla bagimsiz denetime tabi
olacaklar ve ayni Kanunun 1534 Uncl maddesinin ikinci fikrasinda sayilan
sirketler munferit ve konsolide finansal tablolarni hazirlarken TMS'yi uygular.

19 Ekim 2005 tarihli ve 5411 sayil Bankacilik Kanununda ¢ngérllen faaliyet
konulanndan en az birini yaritmek Uzere kurulan kuruluslar, kalkinma ve
yatnm bankalan ve finansal holding sirketleri ile 6 Aralk 2012 tarihli ve
6362 sayill Sermaye Piyasasi Kanunu, 3 Haziran 2007 tarihli ve 5684 sayili
Sigortacilik Kanunu ve 28 Mart 2001 tarihli 4632 sayill Bireysel Emeklilik
Tasarruf ve Yatinm Sistemi Kanunu ve bunlann ilgili mevzuati gergevesinde
sigortacilik, bireysel emeklilik veya sermaye piyasasi faaliyetlerinde bulunmak
Uzere kurulan finansal kuruluslar gibi finansal kuruluslar kendi ¢zel kanun
hukimlerine tabidir.

Sirket ayrica 1 Ocak 2008 tarihinden baslayarak sigortacilik teknik karsiliklarini
bu tarihte yurdrige giren “Sigorta ve ReasUrans ile Emeklilk Sirketlerinin
Teknik Karsiliklarini ve Bu Karsiliklarin Yatinlacagi Varlklara lliskin Yonetmelik”
(Teknik Karsiliklar Yonetmeligi) ve Hazine MUstesarligi tarafindan bu konuda
yapllan gesitli aciklamalar gercevesinde hesaplayarak 31 Aralik 2014 tarinli
finansal tablolanna yansitmistrr,

18 Nisan 2008 tarih ve 26851 sayill Resmi Gazete'de yayimlanan “Finansal
Tablolann Sunumu Hakkinda Teblig” ile finansal tablolarin énceki ddnemlerle
ve diger sirketlerin finansal tablolan lle karsilastinimasini teminen, sirketlerin
hazirlayacaklar finansal tablolarin sekil ve icerigi dlizenlenmistir,

a. Karsilastirmali Bilgiler ve Onceki Dénem Tarihli Mali Tablolarin
Duzeltilmesi

Sirket'in 31 Aralik 2014 tarihi itibariyle hazirlanmis bilangosu, gelir tablosu,
Ozkaynak degisim tablosu ve nakit akis tablosu, 31 Aralk 2013 tarihli
bilangosu, gelir tablosu, ¢zkaynak degisim tablosu ve nakit akis tablosu le
karsilastirmall sunuimustur.

b. Teknik Karsiliklar

Sirket, 31 Arallk 2014 tarihi itibarlyle, sigortacilik ile ilgili teknik karsiliklarini,
5684 Sayili Sigortacilik Kanunu gergevesinde cikarilan ve 28 Temmuz 2010
tarih ve 27655 sayill Resmi Gazete lle; 17 Temmuz 2012 ve 28356 sayili
Resmi Gazete'de yayimlanarak yUrlrlige girmis olan degdisikler sonrasi
‘Sigorta ve ReasUrans lle Emeklilik Sirketlerinin Teknik Karsiliklarina ve
Bu Karsliklarn Yatrrlacag) Varlklara liskin Yonetmelik’ (‘Teknik Karsiliklar
Yonetmelig”) ve ilgili diger mevzuat cercevesinde hesaplamis ve finansal
tablolara yansitmistr.

Turins Sigorta 2014 Faaliyet Raporu / Annual Report

NOTES TO THE FINANCIAL STATEMENTS

AS OF DECEMBER 31, 2014

(Amounts expressed in Turkish Lira (“TL”) unless otherwise indicated)

2. Summary of Significant Accounting Policies (continued)

to ensure the relevance, transparency, reliability, understandability,
comparability and consistency of financial statements of the parties who
are liable to keep books in accordance with the laws they are subject to
and make secondary adjustments and take necessary decisions for the
implementation of the Turkish Accounting Standards and  to approve the
legislation to be prepared by the institutions and bodies authorized to make
regulations in respect of their own fields.

Pursuant to the Decree of the Assembly Regarding the Determination of the
Scope of Implementation of Turkish Accounting Standards” dated January
13, 2011 and numbered 6102; institutions conceming public interest
stated in the Public Service Commission numbered 660 shall be subject
to independent audit within the framework of Article 397 of the Code
6102, based on the decree of Board of Directors and entities mentioned
in Paragraph 2 of Article 1534 of the same Code shall apply TAS in the
preparation of their separate and consolidated financial statements.

Entities established in order to execute at least one of the fields of activity
projected in the Banking Law dated October 19, 2005 and numbered 5411,
set an example to the financial statements to be prepared by companies
obliged to apply TAS; except for development and investment banks and
financial holding companies as well as financial institutions established to
engage in insurance, individual retirement and capital market within the
frame of the Capital Market Law dated December 6, 2012 and numbered
6362, Insurance Law dated June 3, 2007 and numbered 5684, Individual
Saving and Investment System Law dated March 28, 2011 and numbered
4632 and regulations pertaining to these laws.

The Company also calculated insurance technical reserve and accounted
for in the financial statements as of December 31, 2014 in accordance
with the “Regulation Regarding the Technical Reserves of Insurance,
Reinsurance and Pension Companies and the Assets to which These
Reserves are Invested” (‘Regulation on Technical Reserves”) dated January
1, 2008 and related legislations issued in accordance.

“‘Circular Related to the Presentation of Financial Statements”, issued by the
Turkish Treasury in the 18 April 2008 dated and 26851 numbered Official
Gazette, regulates the content of the financial statements to make them
comparable with the financial statements of previous periods and the other
companies.

a. Comparative Information and Restatement of Prior Period
Financial Statements

The Company's balance sheet as of December 31, 2014 is presented
in comparison with its balance sheet as of December 31, 2013; income
statement, statement of changes in equity and cash flow statement for
the period between January 1 — December 31, 2014 are presented in
comparison with its income statement, statement of changes in equity and
cash flow statement for the period between January 1 — December 31,
2013.

b. Technical Provisions

The Company has calculated, and reflected to the financial statements, its
technical reserves related to insurance as of December 31, 2014 within the
framework of the “Regulations on the Technical Reserves of the Insurance
and Reinsurance and Pension Companies and on which Assets These
Reserves are to be Deposited” (“Technical Reserves Regulations”) which
have been issued within the framework of the Insurance Law No.5684 and
first entered into force after being published in the Official Gazette dated
July 28, 2010 and numbered 27655, as well as the Official Gazette dated
July 17, 2012 and numbered 28356 following the relevant amendments,
and within the framework of  the other relevant legislation.
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2. Onemli Muhasebe Politikalarinin Ozeti (devami)
Kazanilmamis primler karsihg:

Kazaniimamis primler karsiligi, yUrlrUkte bulunan sigorta sdzlesmeleri
icin tahakkuk etmis primlerin herhangi bir komisyon veya diger bir indirim
yapimaksizin brit olarak gln esasina goére ertesi hesap dénemi veya
hesap donemlerine sarkan kismindan olusmaktadir.

Kazanilmamis primler karsiiginin - hesaplanmasl  sirasinda, — sigorta
teminatinin basladigi guin ile bitis gint yanm gun olarak dikkate alinmakta
ve buna gore hesaplama yapiimaktadir.

Uretime bagll olarak tahakkukunun yapimasi kaydiyla araciara ¢denen
komisyonlar, reastrére devredilen primler nedeniyle alinan komisyonlar,
polismesiz reastrans anlasmalart icin édenen tutarlar ile tarifelerin gelecek
doénem veya dénemlere isabet eden kismi ertelenmis gelirler ve ertelenmis
giderler hesaplar ile diger ilgili hesaplar altnda muhasebelestirimektedir.
Sirket, bu kapsamda 31 Aralik 2014 itibariyle 114.135 TL (31 Aralik 2013:
66.852 TL) tutarinda ertelenmis komisyon gideri ve 74.860 TL (31 Aralik
2018: 54.447 TL) tutarinda ertelenmis komisyon geliri hesaplamis ve
finansal tablolarina yansitmistr.

Belirli bir bitis tarihi olmayan emtea nakliyat sigortasi sézlesmelerinde,
istatistiki verilere goére tahmini bitis tarihlerinin tespit edilmesi ve buna
gore kazanimamis primler karsiigi ayrimasi gerekmektedir. Bu hesabin
yapllamamasl durumunda, son (¢ ayda tahakkuk etmis primlerin %50’si
kazanilimamis primler karsiligr olarak ayrimaktadir.

Sirket, kazanimamis primler karsiginin kisa ve uzun vade ayrimi
yaparken, poligelerin bitis tarinlerini esas almakta ve polige bitis tarihi,
bilanco tarihinden itibaren 12 ayi gegenler igin uzun vadeli siniflandirmasi
yapmaktadir.

Devam eden riskler karsihig:

Teknik Karsiliklar Yonetmeligi uyarinca sigorta sirketleri, 1 Ocak 2008
tarihinden itibaren, yUrUrlikte bulunan sigorta sdzlesmeleri dolayisiyla
ortaya gikabilecek tazminatlarin, ilgili sézlesmeler icin ayrimis kazanimamis
primler karsiigindan fazla olma ihtimaline karsi, beklenen hasar prim
oranini dikkate alarak devam eden riskler karsiligi ayirmakla yukamltdUrler.
Beklenen hasar prim orani, gerceklesmis hasarlarin kazanimis prime
polunmesi suretiyle bulunur. Brans bazinda hesaplanan beklenen hasar
prim oraninin 2009 yilindan itibaren %95'in (zerinde olmasi halinde,
%95'I asan oranin net kazanimamis primler karsiigi ile carpimasi
sonucunda bulunan tutar, ilgili bransin devam eden riskler karsiigr olarak
hesaplanmaktadir,

2011/18 saylll Genelge uyarinca, 31 Arallk 2012 tarihi itibarlyle yapilan
devam eden riskler karsiligi hesaplamasinda kullanilan beklenen hasar
prim oraninin hesaplanmasinda SGK'ya aktarlacak prim ve hasara iliskin
tum tutarlann pay ve paydadan indirimesi gerekmektedir. Bu kapsamda
31 Aralik 2011 tarihi itibariyle yUrtrlUkte olan poligelere iliskin prim tutarlar,
2011/18 sayill Genelge'de belirtilen esaslara gére yeniden hesaplanarak
devam eden riskler karsliligr hesaplamasinda kullanilan acilis kazanilmamis
primler karsiig belirlenmistir. Hesaplama yapilirken zorunlu trafik sigortas
poligeleri icin ongodrilen ve 2011/17 sayll Genelge ekinde duyurulan
maktu tutarlar 31 Arallk 2010 ve &ncesi tarinlerde dlzenlenen poligeler
icin yillik %8 orani ile iskonto edilmistir. Diger taraftan, hesaplamaya konu
olan &édenen hasar tutarlan ile devreden ve donem sonu muallak hasar
ve gerceklesmis ancak rapor edilmemis hasar karsiidr tutarlan, Kanun
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2. Summary of Significant Accounting Policies (continued)
Unearned Premium Reserve:

Unearned premiums reserve consists of that part of the gross premium
which extends to the next fiscal period or periods on a daily basis method
for each insurance contract in effect.

The day the policy is issued and the last day of the policy is considered as
half day for the calculation of unearned premiums provisions.

Commissions paid to intermediaries, commissions received due to the
premiums ceded to reinsurers, the amounts paid for the non-proportional
reinsurance treaty agreements and receipts which extend to the next fiscal
period or periods are recorded as deferred income and deferred expense
or a related account only if accrued based on the premium production.In
this context, the Company has calculated deferred commission expense
amounting to TL 114,135 (December,31 2013 TL 66.852) and deffered
commission income amounting to TL 74.860 (December, 31 2013:
TL 54.447) as of December 31, 2014 and represented in the financial
statements.

For marine (commodity) policies with indefinite expiration dates, unearned
premiums reserves are provided based on estimated expiration date
determined by statistical indicators. Otherwise, 50% of the premiums
accrued in the last three months is provided as unearned premium
reserves.

While the company separates short and long term of unearmed premium
provision, the end date of policies is mainly regarded and the end date
of policy conducts long term classification for premium provision that
exceeds 12 months period as from budget date.

Provision for Unexpired Risk Reserve:

Within the framework of Regulation on Technical Reserves, effective from
January 1, 2008, insurance companies are required to account for an
unexpired risk reserve against the probability that future losses incurred
from in force policies may exceed the uneamed premium reserve
accounted for the related policies considering expected loss ratios.
Expected loss ratio is calculated by dividing the current year incurred
losses to current year earned premiums. If the loss ratio for a branch
starting from 2009 is higher than 95%, the unexpired risk reserve for that
branch is calculated by multiplying the ratio in excess of 95% with the
unearned premium reserve for the related branch.

All amounts related to the premiums and losses which are to be
transferred to the SGK in the calculation of the expected loss ratio
used in the calculation of the Reserves for Unexpired Risks made as of
December 31, 2012 are required to be deducted from the numerator
and denominator in accordance with the Circular numbered 2011/18.
Within this scope, the premium amounts related to the policies which are
in force as of December 31, 2011 have been recalculated in accordance
with the principles set out in the Circular numbered 2011/18 and the
opening unearned premiums reserve, which is used in the calculation of
the Reserves for Unexpired Risks, has been determined.

During the calculation, the fixed amounts which are stipulated for the
compulsory traffic insurance policies and have been announced in the
attachment to the Circular numbered 2011/17 have been discounted
by an annual annual rate of 8% for the policies issued on and before
December 31, 2010. On the other hand, the paid amounts of losses,
which are the subject matter of the calculation, and the amount of the
outstanding claims reserves carried-forward and the year-end outstanding
claims reserves, as well as the policy reserves which accrued but not
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kapsamindaki tedavi giderleri ve bu giderlerinin etkilerinden anndirimis
sekilde dikkate alinmistr.

2012/15 sayll “Devam eden riskler karsiligi hesaplamasinda yapilan
degisikiik hakkinda genelge” ile birikte Devam Eden Riskler Karsiiginin
hesaplanmasinda; 5684 sayll  Sigortaclk  Kanunu — gergevesinde
Mustesarlikga belifenmis olan Sigortacilik Tek Dizen Hesap Planinda yer
alan tm ana branslann esas alnmasi uygun bulunmustur.

371 Aralik 2014 tarihi itibariyle Sirket'in ayirmasi gereken devam eden riskler
karsiligr bulunmamaktadir, (31 Aralik 2013: Bulunmamaktadir.)

Muallak hasar ve tazminat karsiligi:

7 Agustos 2007 tarihli Sigorta ve Reastrans ile Emeklilik Sirketlerinin Teknik
Karsiliklarina ve bu karsiliklann yatirlacadr varlklara iliskin yénetmeligin 7
nolu Muallak Tazminat Karsiligi maddesinin 9 nolu bendinde, “Yeni faaliyete
paslanan branslara iliskin hesaplamalarda, faaliyete baslandidi tarinten
itbaren bes yill boyunca sirket aktleri tarafindan yapilan hesaplamalara
goére gergeklesmis ancak rapor edimemis muallak tazminat karsiig ile
muallak tazminat karsiigi yeterlilik farki hesaplanir. Ayrica, hasar dosya adedi
olarak yetersiz olduguna karar verildigi icin aktler tarafindan blyUk hasar
aylklamasi yapilan branslarda da, ayiklanan blyUk hasarlar icin yeterlilik farki
hesaplanacaktrr.” ifadesi yer almaktadir.

31 Arallk 2014 tarihi itibariyle Sirketin aktteri tarafindan hesaplanan ve ekli
finansal tablolarda muallak hasar karsiigi icerisinde yer alan net gergeklesmis
ancak rapor edilmemis hasar ve tazminat bedeli 635.119 TL'dir. (31 Aralik
2013: 69.396)
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2. Summary of Significant Accounting Policies (continued)

reported, have been taken into account so as to be free of the treatment
costs, as well as the effects of the said costs, within the scope of the
Law.

In respect of the calculation of the Reserves for Unexpired Risks pursuant
to the “Circular on the amendment on the calculation of the Reserves
for Unexpired Risks” numbered 2012/15; it has been agreed to take as
basis all the main branches which are in the Insurance Uniform Chart of
Accounts determined by the Undersecretariat within the framework of the
Insurance Law No.5684.

As of December 31, 2014, the Company has not accounted unexpired
risks reserve. (December 31, 2013: None.)

Outstanding Claims Reserve:

Within the framework of the “Regulation Regarding the Technical Reserves
of Insurance, Reinsurance and Pension Companies and the Assets to
which These Reserves Are Invested” (“Regulation on Technical Reserves”)
issued in Official Gazette No: 26606 dated August 7, 2007,for new
branches, provision for incurred but not reported and adequacy diffrence
of outstanding claims are calculated with respect to the calculations
performed by company actuary during 5 years period of time beginning
from starting date of activities. Since it is decided that the quantity of loss
file is insufficient, in the branches that the huge claims are picked by the
actuary, adequacy difference is calculated for the huge claims picked.

As of December 31, 2014 net reserve for incured but not reported claims
calculated by the actuary of the Company, amounting to TL 635.119
(December 31, 2013: TL 69.396) accounted in outstanding claims reserve
in the accompanying financial statements.
Gross Total

Reinsurance Net Total

Briit Toplam Toplam Hasar Net Toplam
Toplam Hasar Yakumlaligu Hasar  YUkumlalagu Hasar
Yakamliliga Reaslrdr Payr  Ylkimlalaga

31 Arallk 2014
Kaza 200.961 34.027 166.934
Finansal Kayiplar 6 6 -
Nakliyat 3 3 =
Hukuksal Koruma 1 - 1
Yangin ve Dogal Afetler 257.390 257.390 -
Genel Zararlar 33.656 33.656 -
Genel Sorumluluk 467.193 (797) 467.990
Emniyeti Suistimal 194 - 194
Kara Araglar Sorumluluk 87 87 =

Su Araglari 222.520 222.520

Su Araclan Sorumluluk 1 1 -
Toplam 1.182.012 546.893 635.119
Briit Toplam  Toplam Hasar Net Toplam
Toplam Hasar Yukumlaligu Hasar  YUkumlalagu Hasar
Yakamliliga Reaslrdr Payr  Yukimlalaga

31 Aralk 2013
Kaza 67.211 3.892 63.319
Sadlik 889 299 590
Yangin ve Dogal Afetler 169.718 1567.410 2.308
Genel Zararlar 22.473 20.589 1.884
Genel Sorumluluk 1.868 762 1.106
Emniyeti Suistimal 189 - 189
Toplam 252.348 182.952 69.396

Dengeleme karsilig:

Total Claims Liability

Claims
Liability

Share of Total
Claims Liability

Claims
Liability

December 31, 2014

Accident 200.961 34.027 166.934
Financial Losses 6 6 -
Marine 3 3 -
Legal Protection 1 - 1
Fire and Natural Disasters 257.390 257.390 =
General Losses 33.656 33.656 -
General Liability 467.193 (797) 467.990
Breach of Trust 194 - 194
Compulsory Traffic 87 87 -
Water Vehicle 222.520 222.520

Water Vehicle Liability 1 1 -
Total 1.182.012 546.893 635.119

Total Claims Liability

December 31, 2013

Gross Total
Claims
Liability

Reinsurance
Share of Total
Claims Liability

Net Total
Claims
Liability

Accident 67.211 3.892 63.319
Health 889 299 590
Fire and Natural Disasters 159.718 157.410 2.308
General Losses 22.473 20.589 1.884
General Liability 1.868 762 1.106
Breach of Trust 189 - 189
Total 252.348 182.952 69.396

Equalization Reserve:

28 Temmuz 2010 tarih ve 27655 sayill Resmi Gazete'de yayimlanan Sigorta
ve ReasUrans ile Emeklilik Sirketlerinin Teknik Karsiliklarina ve Bu Karsiliklarin
Yatinlacag Varlklara lliskin Yonetmelikin 9. maddesinde sirketlerin takip
eden hesap doénemlerinde meydana gelebilecek tazminat oranlarindaki
dalgalanmalan dengelemek ve katastrofik riskleri karsilamak Uzere kredi ve

In accordance with Article 9 of the Decree “Technical Provisions of
Insurance and Reinsurance Companies and Pension Funds and Assets
Held For Such Provisions” published in the Official Gazette No: 27655 on
28 July 2010, insurance companies are required to provide equalization
reserves for earthquake and credit credit insurances in order to equalize
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deprem teminatlan igin dengeleme karsiigl ayracadi ifade edilmistir.
Ayrica dengeleme karsiliginin her bir yila tekabUl eden deprem ve kredi net
primlerinin %12'si oraninda hesaplanacag, net primin hesaplanmasinda,
polismesiz reastrans anlasmalan igin ¢denen tutarlarin devredilen prim
olarak telakki edilecegi ve karsilk ayrimasina son bes finansal yida
yazilan net primlerin en yUksek tutarinin %150’'sine ulasiincaya kadar
devam edilecedi belirimistir. Besinci yilin gegmesini mUteakiben prim
Uretimi rakamina badll olarak karsilik rakaminin bir énceki yilki bilangoda
yer alan Kkarsilik tutanina gére daha dustk gikmasi durumunda aradaki
fark 6zsermaye altinda diger kar yedekleri icerisinde gosterilebilecektir.
Ozsermayeye aktarilan bu tutar yedek olarak tutulabilecegi gibi sermaye
artnmina konu olabilir veya tazminat ddemelerinde  kullanilabilecekir.
Depremin meydana gelmesi veya kredi bransinda ilgili finansal yilda
teknik zarar gerceklesmesi durumunda, kredi ve deprem teminatlar icin
ayrilan karsiliklar tazminat 6demelerinde kullanilabilecek, hasarin meydana
gelmesi durumunda, reasUrére isabet eden miktarlar ile s6zlesmede
belirtilen muafiyet limitinin altinda kalan miktarlar dengeleme karsiliklarindan
indirilemeyecektir.

2012/1 nolu Dengeleme Karsiliginn Kullanimasi ile Bazi Genelgelere
lliskin llave Agklamalar Hakkinda Genelge'ye gore, deprem tazminatlan
icin ayrilan dengeleme karsiliginin, deprem nedeniyle yapllan tazminat
ddemelerinde kullanimasi mUumkandUr. Ayrica, eksper raporu veya afet
durumunda resmi kurumlardan temin edilecek belgeler gibi kanitlara
dayanilarak ayrilan muallak tazminat karsiliginin da dengeleme karsiligindan
indiriimesi mumkundur. Ancak, sbz konusu indirim cari yil igin ayrlan
dengeleme karsiigindan yapllamaz. Ayrica, gerceklesen deprem hasar
tutarlarinin, gelir tablosunda ilgili teknik gider hesaplarna kaydediimesi,
dengeleme karsiigindan karsilanacak kismin ise dengeleme karsiligi
bilanco hesabina borg, diger teknik karsiliklarda degisim hesabina alacak
kaydediimesi gerekmektedir.

Diger taraftan, gergeklesmis ancak rapor edimemis muallak tazminatlar
hesaplamasina konu doénemlerdeki deprem hasarlarinin - dengeleme
karsiigindan 6denen kismlarinin gerceklesmis ancak rapor edimemis
muallak tazminatlar hesaplamasina dahil ediimemesi mumkinddr.

31 Arallk 2014 tarihi itibarlyle yukanda belirtilen hesaplamaya gére net
2.468 TL (31 Arallk 2013: 12 TL) dengeleme karsiligr meveuttur,

c. Riicu Gelir Tahakkuklar

20 Eyltl 2010 tarihi itibariyle Hazine Mustesarligi tarafindan 2010/13 sayili
“Ruicu ve Sovtaj Gelirlering lliskin Genelge” yaynlanmistir,

1. Tahakkuk etmis ve hesaben tespit edilmis muallak tazminat karsiligina
liskin hesaplamalarda (dosya muallaklarinda) tahakkuk etmis veya tahsil
edilmis ricu, sovtaj ve benzeri gelir kalemleri tenzil edilemeyecek; tahakkuk
etmis rlicu, sovtaj ve benzeri gelir kalemleri bilangonun aktif tarafindaki ilgili
alacak hesabi altinda ve gelir tablosunda asagida detayli verildigi sekilde
muhasebelestirilebilecektir.

2. Rucu ve sovtg) alacaginin veya gelirinin tahakkukunun yapilabilmesi
icin, halefiyet hakkinin kazanimasi, tutarin kesin olarak tespit edimesi ve
doénem sonu itibariyle tahsil ediimemis olmasi gerekmektedir.

3. Sigorta sirketlerinden ibraname temin edilmesine gerek olmaksizin,
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the possible fluctuations in the claims compensation rates and to cover
the catastrophic risks in subsequent periods. Also, in accordance with
the related article, equalization reserves should be calculated as 12%
of the earthquake and credit net premiums of each year and amounts
paid for non-proportional reinsurance contracts should be considered
as premiums ceded in the calculation of net premium, and companies
should continue to provide reserves to the extent that reserves exceed
150 % of the maximum amount of net premiums received in the last
five financial periods. If reserve amount is less than the reserve amount
reflected in the prior year's balance as a result of the premium production
following the related 5 year-period, the difference is recognized under the
other reserve account in equity.

The amount recorded in equity can be classified as reserve, used for
capital increase or used in claim payments. Where there is an earthquake
or a technical claim in any branch in the related period, reserves for credit
and earthquake coverages can be used for claim payments and if claim
is incurred, reinsurers share and the amount(s) less than the exemption
limit set out in the agreement will not be deducted against equalization
reserves.

According to Circular No:2012/1, “The Circular on the Use of Equalization
Reserve and Additional Information about some other Circulars”, it is
possible to use the equalization reserve provided for catastrophic claims
on the reimbursement of catastrophic claims. Additionally, it is possible to
net off the outstanding claims provided, based on expertise report or the
documents provided from legal authorities in case of catastrophe, from
the equalization reserve. However, the related net off should not be done
from current year equalization reserve. Besides, incurred catastrophic
claims should be recorded to related technical accounts that incurred
catastrophic claims covered from the equalization reserve should be
debited from balance sheet account of equalization reserve and credited
to the changes in other technical reserves account. On the other hand,
it is possible to not to include paid catastrophic claims provided from the
equalization reserve to the calculation of IBNR.

As of December 31, 2014, the Company's equalization reserve amount
is TL 2.468 (December 31, 2013: TL 12) in accordance with the above-
mentioned calculation.

c. Subrogation Income Accruals

The Turkish Treasury issued Circular No: 2010/13 “Subrogation and
Salvage Income” as at September 20, 2010.

1. Accrued or collected subrogation, salvage and similar income items
are not subject to any deductions in accrued and calculated outstanding
claims reserve calculations; accrued subrogation, salvage and similar
income items are recognized under the related receivable account and
statement of income in the assets of balance sheet, as detailed below.

2. For subrogation and salvage receivable or income accrual, subrogation
rights should be obtained, exact amounts should be calculated and they
should not be collected as of period-end.

3. Irrespective of obtaining certificate of release from insurance
companies, insurance companies should obtain certificate of release
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sigorta sirketlerinin tazminat ddemesini gergeklestirerek  sigortalilanindan
ibraname almis olmalan ve karsi sigorta sirketine ya da 3. sahislara bildirim
yaplimasl kaydiyla, bor¢lu sigorta sirketinin teminat limitine kadar olan rtcu
alacaklan tahakkuk ettirilebilecektir. Ancak, stz konusu tutarin tazminat
ddemesini takip eden alti ay icerisinde karsi sigorta sirketinden veya dért
ay icerisinde 3. sahislardan tahsil edilememesi durumumda alacak karsilig
ayrlacaktr.

4. Rlcu talebinin dava/icra yoluyla yapimasi halinde ise bu islemlere
paslandidl tarih itibarlyle tahakkuk islemi yapilacak ve ayni tarih itibariyle bu
tutar icin sUpheli alacak karsiligr ayrilacakir,

5. Sowvtaj gelirinin tahakkuk ettirilebilmesi icin, kismi zarar gérmis mallarin
sigorta bedelinin tamaminin tazmin edimesi ve sonra bu mallarn sigorta
sirketininin mulkiyetine veya feri zilliyetine gegmesi (sovtaj) halinde bunlarin
satisindan elde edilebilecek gelirlerin ricu alacaklar gibi ilgili dénemlerde
tahakkukun yapimasi gerekmektedir. Bu durumda, sirketin feri Zilliyeti
altinda bulunan mallarin tgUncl bir kisi (gercek/tizel) araciligr ile satisinin
yaplmas! veya sigortaliya birakimasi ya da dogrudan sirket tarafinda
satisinin yaplldig durumlarinda da sovtaj geliflerinin tahakkuk ettiriimesi ve
ddenen tazminatlardan ya da muallak tazminatlardan tenzil edilmemesi
gerekmektedir

6. Branslar itibariyle tahakkuk ve tahsil edilen rlicu ve sovtaj gelirleri tutarlar
finansal tablolarin dipnotlannda ayrica agiklanarak kamuoyuna bilgi verilir,

Sirket, 31 Arallk 2014 tarihi itibarlyle 14.788 TL tutanndaki toplam rticu
alacagini esas faaliyetlerden alacaklar hesabinda muhasebelestirmistir
(31 Arallk 2013: Bulunmamaktadir). Sirket'in 31 Aralk 2014 tarihi itibartyle
ricu alacaklannda reastrér payl bulunmamaktadr (31 Aralk 2013;
Bulunmamaktadir).

d. Prim Geliri ve Hasarlar

Prim geliri yil iginde tanzim edilen police gelirlerinden olusmaktadir,
Kazanimamis primler karsiigl, bilango tarihinde yurdrlikte  bulunan
policeler Uzerinden gun esasi dikkate alinarak hesaplanmistrr.

Hasarlar ddendikge gider yazimaktadir. Dénem sonunda rapor edilip
henUz filen édenmemis hasarlar ile gergeklesmis ancak rapor edilmemis
hasarlar igin muallak hasarlar karsiigi ayrimaktadir. Muallak ve &édenen
hasarlann reastror paylan bu karsiliklar igerisinde netlestirimektedir.

e. Sigortacilik Faaliyetlerinden Alacaklar

Vadesi gelmis sigortacilik faaliyetlerinden alacaklarin tahsil edilemeyecegine
dair somut bir gésterge varsa alacak karsilig ayrimaktadir. Tahsili tamamen
mumkUn olmayan alacaklar tespit edildikleri durumlarda tamamen silinirler.
Ayrica Sirket, acente ve sigortalilan ile ilgili olup idari ve kanuni takipte
olan stpheli alacaklan icin karsilik ayirmaktadir. 31 Aralk 2014 tarihi
itibarlyle idari ve kanuni takipteki alacak bulunmamaktadir.(31 Aralik 2013;
Bulunmamaktadir.)

f. Alacak ve Borg Reeskont Karsiligi

Alacaklar ve borglar finansal tablolarda kayith degerleri ile yer almakta
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from policyholders following the settlement of the claim payment and
subrogation receivables can be accrued up to the amount of the debtor
insurance company's coverage limit upon the notification to the other
insurance company or third parties. However, insurance companies should
provide allowance for receivables, if the related amount cannot be collected
from the other insurance company within six months following the claim
payment or from third parties within four months.

4. Accrual transactions are performed by at the date of which subrogation is
required means of legal litigation and execution and allowance for doubtful
receivables is provided for the related amount as of this date.

5. For subrogation income accrual, the entire insurance amount of the
partially damaged goods should be paid and they should be accrued in
the related periods like subrogation receivables of sale proceeds of such
goods if the ownership of these goods is transferred to the insurance
company or the insurance company has secondary possession on them.
In this regard, subrogation income should also be accrued and should not
be deducted against claims paid or outstanding claims when the company
goods in derivative possession are disposed of through a third party (real/
legal) or are ceded to the policyholder or disposed of by the company itself.

6. Accrued and collected subrogation and salvage income for each
segment are disclosed seperately in notes to the financial statements.

The Company has TL 14.788 of total subrogation receviable (December
31, 2013: None) recognized under the recevible from main operations.
The Company has no reinsurers’ share on subrogation receivables as of
December 31, 2014. (December 31, 2013: None)

d. Premium Income and Claims

Premium income represents premiums on policies written during the
year. Unearmed premium reserves are determined from premiums wiritten
during the year on a daily basis.

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 loss provisions are off-set against these reserves.

e. Receivables from Insurance Operations

Reserve for receivables are required if any evidence exists about
uncollectibility of the receivables from insurance operations. When
collection of receivables is not possible, they are written off completely.

For allowance for doubtful receivables, the Company has provided
provision for receivables that are subject to legal follow-up and for
receivables which are closely monitored by the management. As of
December 31, 2014, the Company has no impaired receivables.
(December 31, 2013 :None)

f. Discount of Receivables and Payables

Receivables and payables are discounted in the accompanying financial
statements. As of the balance sheet date, 9% discount rate (December
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31 ARALIK 2014 TARIHi iTIBARIYLE
FINANSAL TABLOLARA iLISKIN AGIKLAYICI

DIPNOTLAR

(Aksi belirtilmedikgce, tim tutarlar Tirk Lirasi (TL) olarak gdsterilmistir.)

2. Onemli Muhasebe Politikalarinin Ozeti (devami)

ve regskonta tabi tutulmaktadir. Bilango tarihi itibariyle TUrk Lirasi cinsinden
senetli ve senetsiz alacak ve borglarin reeskont ediimesinde kullanilan oran
%9'dur. Bilanco tarini itibarlyle yabanci para cinsinden senetli ve senetsiz
alacak ve borglarin reeskont ediimesinde Libor oranlar kullaniimistr.

g. Finansal Kiralama islemleri

Kiralama - kiraci durumunda Sirket

Mulkiyete ait risk ve kazanimlarin énemli bir kisminin kiraciya ait oldugu
kiralama islemleri, finansal kiralama olarak siniflandinirken diger kiralamalar
faaliyet kiralamas! olarak siniflandirlir,

Finansal kiralamayla elde edilen varlklar, kiralama tarihindeki varligin
makul degerl, ya da asgari kira ddemelerinin bugunkt degerinden dustk
olani kullanilarak aktiflestirilir. Kiralayana karsi olan yUkumlUltk, bilangoda
finansal kiralama yakimlUltigu olarak gosterilir.

Finansal kiralama ¢demeleri, finansman gideri ve finansal kiralama
yUkimlugtndeki azalisi sadlayan ana para 6demesi olarak ayrilir ve
boylelikle borcun geri kalan ana para bakiyesi Uzerinden sabit bir oranda
faiz hesaplanmasini saglar. Finansal giderler, Sirket'in yukarida ayrintiarina
yer verilen genel borclanma politikas kapsaminda finansman giderlerinin
aktiflestirilen kismi haricindeki bolimu gelir tablosuna kaydedilir. Kosullu
kiralar olustuklan dénemde gider olarak kaydedilir.

Faaliyet kiralamalan icin yapilan &demeler (kiralayandan kira isleminin
gergeklesebilmesi icin alinan veya alinacak olan tesvikler de kira dénemi
boyunca dogrusal yontem ile gelir tablosuna kaydedilir), kira dénemi
boyunca dogrusal yontem ile gelir tablosuna kaydedilir.

Faaliyet kiralamasi altindaki kosullu kiralar olustuklar dénemde gider olarak
kaydedilir.

h. Kur Degisiminin Etkileri

Sirket, yabanci para cinsinden varlklarnini ve yUkUmiGItKlerini bilango
tarihindeki T.C. Merkez Bankasi déviz alis kuruyla degerlemektedir.
Bu islemlerden dogan kur farki gelir ve giderleri, gelir tablosuna danhil
edilmektedir.

i. Hisse Basina Kazang¢

TMS 38 "Hisse Basina Kazang” standardina gore, hisse senetleri borsada
islem gdrmeyen isletmeler hisse basina kazang agiklamak zorunda
degildirler. Sirket'in hisseleri borsada islem gérmediginden dolay, ekli
finansal tablolarda hisse basina kazang/zarar hesaplanmamistir.

j- Bilanco Tarihinden Sonraki Olaylar

Bilanco tarihinden sonraki olaylar, kara iliskin herhangi bir duyuru veya
diger secimis finansal bilgilerin kamuya aciklanmasindan sonra ortaya
¢clkmis olsalar bile, bilango tarihi ile bilangonun yaymi igin yetkilendirilme
tarihi arasindaki tUm olaylar kapsar.

Sirket, bilango tarihinden sonraki dUzeltme gerektiren olaylarn ortaya
glkmasl durumunda, finansal tablolara alinan tutarlan bu yeni duruma
uygun sekilde duzeltr,

NOTES TO THE FINANCIAL STATEMENTS

AS OF DECEMBER 31, 2014

(Amounts expressed in Turkish Lira (“TL”) unless otherwise indicated)

2. Summary of Significant Accounting Policies (continued)

31, 2013: 10%) is used to discount receivables and payables in Turkish
Lira. The libor rates are used to discount receivables and payables in
foreign currencies vary on the currency type.

g. Financial Leasing Agreements
Leasing - The Company as Lessee

Leases are classified as finance leases whenever the terms of the lease
transfer substantially all the risks and rewards of ownership to the lessee.
All other leases are classified as operating leases.

Assets held under finance leases are recognized as assets of the
Company at their fair value at the inception of the lease or, if lower, at the
present value of the minimum lease payments. The corresponding liability
to the lessor is included in the balance sheet as a finance lease obligation.

Lease payments are apportioned between finance charges and reduction
of the lease obligation so as to achieve a constant rate of interest on the
remaining balance of the liability.

Rentals payable under operating leases are charged to profit or loss on a
straight-line basis over the term of the relevant lease.

The payment of the operational lease is charged to the income statement
on a straight-line basis over the lease period (The incentives received or
to be received from the lessor are also charged to the income statement
on a straight-line basis over the lease period).

h. Impact of exchange rate differences

The Company values it's foreign currency assets and liabilites based on
Rebuplic of Turkey Central Bank currency buying rate as of the balance
sheet date. The foreign exchange gains and losses arising from these
transactions are presented in income statement.

i. Earnings per Share

The companies whose equity shares are not traded on the stock
exchange are not obliged to present eamings per share per TAS 33.
Since the Company's shares are not traded in the stock market, earmings
per share are not calculated in the accompanying financial statements.

j- Subsequent events

Subsequent events cover the events between the balance sheet date
and the date of issuance of the financial statements, even if they are
occurred subsequent to the disclosures made on profit or other selected
financial information.

The Company adjusts its financial statements in the occurrence of any
adjusting subsequent events.
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31 ARALIK 2014 TARIHi iTIBARIYLE
FINANSAL TABLOLARA iLISKIN AGIKLAYICI

DIPNOTLAR

(Aksi belirtilmedikgce, tim tutarlar Tirk Lirasi (TL) olarak gdsterilmistir.)

2. Onemli Muhasebe Politikalarinin Ozeti (devami)
k. Karsiliklar, Sarta Bagh Yukamllikler ve Sarta Bagh Varliklar

Gegmis olaylardan kaynaklanan mevcut bir yokimldlagin bulunmas,
yUkUmIUlagin yerine  getirimesinin- muhtemel olmasi ve s6z konusu
yUkumItluk tutarinin gGvenilir bir sekilde tanmin edilebilir olmasi durumunda
finansal tablolarda karsilik ayrilir.,

Karsilik olarak ayrilan tutar, yokimldluge iliskin risk ve belirsizlikler g6z
odninde bulundurularak, bilango tarihi itibariyle yakamldlugin  yerine
getirimesi icin yapllacak harcamanin tanmin ediimesi yoluyla hesaplanir.

Karsiigin, mevcut yUkUmIGIigun karsilanmasl igin gerekli tahmini- nakit
akislarini kullanarak élctimesi durumunda s6z konusu karsiligin defter
degeri, ilgili nakit akislannin buglnkd degerine esittir.

Karsiigin 6denmesi igin gerekli olan ekonomik faydanin bir kismi ya da
tamaminin Ugncu taraflarca karsilanmasinin beklendigi durumlarda, tahsil
edilecek tutar, ilgili tutarin tahsil ediimesinin hemen hemen kesin olmasi ve
guvenilir bir sekilde dlgtimesi halinde varlik olarak muhasebelestirilir.

2.1.2. Finansal tablolarin anlasiimasi icin uygun olan diger muhasebe
politikalar

2.1.1. ve takip eden 2 numarall dipnotlarda tim muhasebe politikalarna
yer veriimistir.,

2.1.3. Kullanilan para birimi

Sirket'in finansal tablolari faaliyette bulunduklar temel ekonomik cevrede
gecerli olan para birimi (fonksiyonel para birimi) ile sunulmustur. Sirket
finansal tablolar, Sirket'in finansal tablolar icin sunum birimi olan TL
cinsinden ifade edilmistir.

2.1.4. Finansal tabloda sunulan tutarlarin yuvarlanma derecesi
Finansal tablolarda miktarlar TL tam sayi olarak gosteriimislerdir.

2.1.5. Finansal tablolarin dizenlenmesinde kullanilan él¢iim temeli
(veya temelleri)

Finansal tablolar, finansal araglarin yeniden degerlenmesi haricinde, tarihi
maliyet esasina gére hazirlanmaktadir.

2.1.6 Yeni ve duzeltilmis standartlar ve yorumlar

31 Aralk 2014 tarihi itibariyle sona eren yla ait finansal tablolarn
hazirlanmasinda esas alinan muhasebe politikalan asagida dzetlenen 1
Ocak 2014 tarihi ftibariyle gegerli yeni ve degdistirimis TFRS standartlar
ve TFRYK yorumlar disinda onceki yilda kullanilanlar ile tutarll olarak
uygulanmistir, Bu standartlarn ve yorumlann Sirket'in mali durumu ve
performansi Uzerindeki etkileri ilgili paragraflarda agiklanmistr.

i) 1 Ocak 2014 tarihinden itibaren gecerli olan yeni standart,
degisiklik ve yorumlar

TMS 32 Finansal Araclar: Sunum - Finansal Varlik ve Borclarin
Netlestiriimesi (Degisiklik)
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2. Summary of Significant Accounting Policies (continued)
k. Provisions, Contingent Liabilities and Assets

Provisions are recognized when the Company has a present obligation
as a result of a past event, and it is probable that the Company will be
required to settle that obligation, and a reliable estimate can be made of
the amount of the obligation.

The amount recognised as provision is the best estimate of the
consideration required to settle the present obligation at the balance
sheet date, taking into account the risks and uncertainties surrounding
the obligation.

If provision is measured using the cash flows estimated to settle the
present obligation, its carrying amount will be equal to the present value
of such cash flows.

When some or all of the economic benefits required to settle a provision
are expected to be recovered from a third party, the receivable is
recognized as an asset if it is virtually certain that reimbursement will be
received and the amount of the receivable can be measured reliably

2.1.2. Other related accounting policies for the understanding of
financial statements

All accounting policies are explained in Note 2.1.1. and the following
Notes numbered 2.

2.1.3. Functional currency

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

Financial statements, except for revaluation of financial instruments, are
prepared based on the historical cost method.

2.1.6. New and Revised International Financial Reporting Standards
The new standards, amendments and interpretations

The accounting policies adopted in preparation of the financial statements
as at 31 December 2014 are consistent with those of the previous
financial year, except for the adoption of new and amended TFRS and
TFRIC interpretations effective as of 1 January 2014. The effects of these
standards and interpretations on the Company’s financial position and
performance have been disclosed in the related paragraphs.
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31 ARALIK 2014 TARIHi iTIBARIYLE
FINANSAL TABLOLARA iLISKIN AGIKLAYICI

DIPNOTLAR

(Aksi belirtilmedikgce, tim tutarlar Tirk Lirasi (TL) olarak gdsterilmistir.)

2. Onemli Muhasebe Politikalarinin Ozeti (devami)

Degisiklik “muhasebelestirilen tutarlan netlestirme konusunda mevecut
yasal bir hakkinin bulunmas!” ifadesinin anlamina agiklik getirmekte ve
TMS 32 netlestirme prensibinin es zamanli olarak gergeklesmeyen ve briit
ddeme yapllan hesaplasma (takas burolar gibi) sistemlerindeki uygulama
alanina agiklik getirmektedir. S6z konusu standardin Sirket'in finansal
durumu veya performansi Uzerinde dnemli bir etkisi olmamistr.

TFRS Yorum 21 Vergi ve Vergi Benzeri YukumlulGkler

Bu yorum, vergi ve vergi benzeri yUkUmIGIUGUn isletme tarafindan, 6demeyi
ortaya clkaran eylemin ilgili yasalar cercevesinde gerceklestigi anda
kaydediimesi gerektigine agiklik getirmektedir. Ayni zamanda bu yorum,
vergi ve vergi benzeri yUkUmIUIUGUN sadece lgili yasalar cergevesinde
ddemeyi ortaya glkaran eylemin bir dénem igerisinde kademeli olarak
gerceklesmesi halinde kademeli olarak tahakkuk edebilecegine aciklik
getirmektedir. Asgari bir esigin asimasi halinde ortaya ¢ikan bir vergi ve
vergi benzeri yUkUmIUIUK, asgari esik asiimadan yukimiuluk olarak kayitlara
alinamayacaktir. S6z konusu yorum Sirket igin gegerli degildir ve Sirket'in
finansal durumu veya performansi Uzerinde higbir etkisi olmamistrr.

TMS 36 Varliklarda Deger Dustiklugu - Finansal olmayan varliklar
icin geri kazanilabilir deger aciklamalari (Degisiklik)

TFRS 13 'Gergege uygun deger olciimlerine getirilen degisiklikten sonra
TMS 36 Varlklarda deger dustkligl standardindaki deger dusukligine
ugramis varliklarn geri kazanilabilir degerlerine iliskin bazi aciklama
hukumleri degdistirimistir. Degisiklik, deger distkligUne ugramis varliklarin
(ya da bir varlik grubunun) gercege uygun degerinden elden cikarma
maliyetleri dustlimUs geri kazanilabilir tutarinin dlcumu ile llgili ek agiklama
hukumleri getirmistir. S6z konusu standardin® Sirket'in finansal durumu
veya performansi Uzerinde onemli bir etkisi olmamistrr.

TMS 39 Finansal Araglar: Muhasebelestirme ve Olgme — Tiirev
driinlerin devri ve riskten korunma muhasebesinin devamliligi
(Degisiklik)

Standarda getirilen degisiklik, finansal riskten korunma aracinin kanunen
ya da duzenlemeler sonucunda merkezi bir karsl tarafa devredimesi
durumunda riskten korunma muhasebesinin durduruimasini zorunlu kilan
hukme dar bir istisna getimektedir. S6z konusu standardin Sirket'in
finansal durumu veya performansi Uzerinde bir etkisi olmamistir.

TFRS 10 Konsolide Finansal Tablolar (Degisiklik)

TFRS 10 standardi yatinm sirketi tanimina uyan sirketlerin konsolidasyon
hukumlerinden muaf tutulmasinailiskin biristisnagetirmekicin degistirilmistir,
Konsolidasyon hikUmlerine getirilen istisna ile yatinm sirketlerinin bagli
ortakliklarnini TFRS 9 Finansal Araclar standardi hikUmleri gercevesinde
gercede uygun degerden muhasebelestirmeleri gerekmektedir, Soz
konusu degisikligin Sirket'in finansal durumu ve performansi Uzerinde
higbir etkisi olmamistir.,

ii) Yayinlanan ama vyuirirlige girmemis ve erken uygulamaya
konulmayan standartlar

Finansal tablolann onaylanma tarihi itibariyle yaymlanmis fakat cari
raporlama doénemi icin henlz yUrurlge girmemis ve Sirket tarafindan

NOTES TO THE FINANCIAL STATEMENTS

AS OF DECEMBER 31, 2014

(Amounts expressed in Turkish Lira (“TL”) unless otherwise indicated)

2. Summary of Significant Accounting Policies (continued)

i) The new standards, amendments and interpretations which are
effective as at 1 January 2014 are as follows:

TAS 32 Financial Instruments: Presentation - Offsetting Financial
Assets and Financial liabilities (Amended)

The amendments clarify the meaning of “currently has a legally enforceable
right to set-off” and also clarify the application of the TAS 32 offsetting
criteria to settlement systems (such as central clearing house systems)
which apply gross settlement mechanisms that are not simultaneous.
These amendments did not have an impact on the financial statements
of the Company.

TFRS Interpretation 21 Levies

The interpretation clarifies that an entity recognizes aliability for a levy when
the activity that triggers payment, as identified by the relevant legislation,
occurs. It also clarffies that a levy liability is accrued progressively only
it the activity that triggers payment occurs over a period of time, in
accordance with the relevant legislation. For a levy that is triggered upon
reaching a minimum threshold, the interpretation clarifies that no liability
should be recognized before the specified minimum threshold is reached.
The interpretation is not applicable for the Company and did not have any
impact on the financial position or performance of the Company.

TAS 36 Impairment of Assets (Amended) - Recoverable Amount
Disclosures for Non-Financial assets

As a consequential amendment to TFRS 13 Fair Value Measurement,
some of the disclosure requirements in TAS 36 Impairment of Assets
regarding measurement of the recoverable amount of impaired assets
has been modified. The amendments required additional disclosures
about the measurement of impaired assets (or a group of assets) with
a recoverable amount based on fair value less costs of disposal. These
amendments did not have an impact on the financial statements of the
Company.

TAS 39 Financial Instruments: Recognition and Measurement
(Amended)- Novation of Derivatives and Continuation of Hedge
Accounting

Amendments provides a narrow exception to the requirement for the
discontinuation of hedge accounting in circumstances when a hedging
instrument is required to be novated to a central counterparty as a result
of laws or regulations. These amendments did not have an impact on the
financial statements of the Company.

TFRS 10 Consolidated Financial Statements (Amendment)

TFRS 10 is amended to provide an exception to the consolidation
requirement for entities that meet the definition of an investment entity.
The exception to consolidation requires investment entities to account for
subsidiaries at fair value through profit or loss in accordance with TFRS.
This amendment does not have any impact on the financial position or
performance of the Company.

ii) Standards issued but not yet effective and not early adopted

Standards, interpretations and amendments to existing standards that are
issued but not yet effective up to the date of issuance of the financial
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31 ARALIK 2014 TARIHi iTIBARIYLE
FINANSAL TABLOLARA iLISKIN AGIKLAYICI

DIPNOTLAR

(Aksi belirtilmedikgce, tim tutarlar Tirk Lirasi (TL) olarak gdsterilmistir.)

2. Onemli Muhasebe Politikalarinin Ozeti (devami)

erken uygulanmaya baslanmamis yeni standartlar, yorumlar ve degisiklikler
asagidaki gibidir. Sirket aksi belirtimedikge yeni standart ve yorumlarin
yUrarlige girmesinden sonra finansal tablolarini ve dipnotlarini etkileyecek
gerekli degisiklikleri yapacaktr.

TFRS 9 Finansal Araglar — Siniflandirma ve Aciklama

Aralk 2012'de yapillan degisiklikle yeni standart, 1 Ocak 2015 tarihi
ve sonrasinda baslayan yillk hesap donemleri icin gecerli olacaktir.
TFRS 9 Finansal Araclar standardinin ilk safhasi finansal varliklarin ve
yukimldliklerin - dlctimesi ve  siniflandirimasina  lliskin - yeni - hukdmler
getirmektedir. TFRS 9'a yapilan degisiklikler esas olarak finansal varliklarin
sinflama ve dlgimUnlU ve gergege uygun deger farki kar veya zarara
yansitilarak 6lgulen olarak siniflandinlan finansal yuktmltltklerin dlgimuand
etkileyecektir ve bu tUr finansal yUkumlGlUKlerin gergege uygun degder
degisikliklerinin kredi riskine iliskin olan kisminin diger kapsamli gelir
tablosunda sunumunu gerektirmektedir.

Sirket, standardin finansal durumu ve performansi Uzerine etkilerini
standardin diger safhalan KGK tarafindan kabul edildikten sonra
degerlendirecektir.

TMS 19 — Tanimlanmig Fayda Planlari: Calisan Katkilari (Degisiklik)

TMS 19'a gore tanimlanmis fayda planlar muhasebelestirilirken galisan ya
da UgUincU taraf katkilan gz &ntine alinmalidir. Degdisiklik, katki tutar hizmet
verilen yil sayisindan bagimsiz ise, isletmelerin sz konusu katkilar hizmet
doénemlerine yaymak yerine, hizmetin verildigi yilda hizmet maliyetinden
duserek muhasebelestirebileceklerini acikliga kavusturmustur. Degisiklik,
1 Temmuz 2014 ve sonrasinda baslayan yillik hesap donemleri igin geriye
dontk olarak uygulanacaktr, S6z konusu degisikligin Sirket'in finansal
durumu ve performansi Uzerinde higbir etkisi olmayacakiir.

TFRS 11 — Musterek Faaliyetlerde Hisse Edinimi (Degisiklikler)

TFRS 11, faaliyeti bir isletme teskil eden mUsterek faaliyetlerde ortakiik
pay! edinimi muhasebesi ile ilgili renberlik etmesi icin degistirimistir. Bu
degjisiklk, TFRS 3 Isletme Birlesmelerinde belirtildigi sekilde faaliyeti bir
isletme teskil eden bir mUsterek faaliyette ortaklik payr edinen isletmenin,
bu TFRS'de belirtiien rehberlik ile ters dusenler harig, TFRS 3 ve diger
TFRS'lerde yer alan isletme birlesmeleri muhasebesine iliskin tim ilkeleri
uygulamasini gerektirmektedir. Buna ek olarak, edinen isletme, TFRS 3 ve
isletme birlesmeleri ile ilgili diger TFRS lerin gerektirdigi bilgileri agiklamalidir.
Degisiklikler, 1 Ocak 2016 ve sonrasinda baslayan yillik hesap dénemleri
icinileriye donuk olarak uygulanacaktir. Erken uygulamaya izin veriimektedir.
S6z konusu degisikligin Sirket'in finansal durumu ve performansi Uzerinde
hicbir etkisi olmayacaktr.

TMS 16 ve TMS 38 — Kabul edilebilir Amortisman ve itfa Yontemlerinin
Acikliga Kavusturulmasi (TMS 16 ve TMS 38’deki Degisiklikler)

TMS 16 ve TMS 38'deki Degisiklikler, maddi duran varliklar icin hasllata
dayall amortisman hesaplamas! kullanimini yasaklamis ve maddi olmayan
duran varlklar icin hasilata dayall amortisman hesaplamasi kullanimini
dnemli dlctde sinirlandirmistir. Degisiklikler, 1 Ocak 2016 ve sonrasinda
paslayan yillk hesap dénemleri icin ileriye donuk olarak uygulanacaktr,
Erken uygulamaya izin verimektedir. S6z konusu degisikligin Sirket'in
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2. Summary of Significant Accounting Policies (continued)

statements are as follows. The Company wil make the necessary
changes if not indicated otherwise, which will be affecting the financial
statements and disclosures, when the new standards and interpretations
become effective.

TFRS 9 Financial Instruments - Classification and measurement

As amended in December 2012, the new standard is effective for annual
periods beginning on or after 1 January 2015. Phase 1 of this new TFRS
introduces new requirements for classifying and measuring financial
instruments. The amendments made to TFRS 9 will mainly affect the
classification and measurement of financial assets and measurement of
fair value option (FVO) liabilities and requires that the change in fair value
of a FVO financial liability attributable to credit risk is presented under
other comprehensive income. The Company will quantify the effect in
conjunction with the other phases, when the final standard including all
phases is adopted by POA..

TAS 19 Defined Benefit Plans: Employee Contributions (Amendment)

TAS 19 requires an entity to consider contributions from employees or
third parties when accounting for defined benefit plans. The amendments
clarify that, if the amount of the contributions is independent of the number
of years of service, an entity is permitted to recognise such contributions
as a reduction in the service cost in the period in which the service is
rendered, instead of allocating the contributions to the periods of service.
These amendments are to be retrospectively applied for annual periods
beginning on or after 1 July 2014, The amendments will not have an
impact on the financial position or performance of the Company.

TFRS 11 Acquisition of an Interest in a Joint Operation (Amendment)

TFRS 11 is amended to provide guidance on the accounting for
acquisitions of interests in joint operations in which the activity constitutes
a business. This amendment requires the acquirer of an interest in a
joint operation in which the activity constitutes a business, as defined in
TFRS 3 Business Combinations, to apply all of the principles on business
combinations accounting in TFRS 3 and other TFRSs except for those
principles that conflict with the guidance in this TFRS. In addition, the
acquirer shall disclose the information required by TFRS 3 and other
TFRSs for business combinations. These amendments are to be applied
prospectively for annual periods beginning on or after 1 January 2016.
Earlier application is permitted. The amendments will not have an impact
on the financial position or performance of the Company.

TAS 16 and TAS 38 - Clarification of Acceptable Methods of
Depreciation and Amortisation (Amendments to TAS 16 and TAS 38)

Theamendmentsto TAS 16and TAS 38, have prohibited the use of revenue-
based depreciation for property, plant and equipment and significantly
limiting the use of revenue-based amortisation for intangible assets. The
amendments are effective prospectively for annual periods beginning on or
after 1 January 2016. Earlier application is permitted. The amendments will
nothave animpact onthe financial position or performance of the Company.
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DIPNOTLAR

(Aksi belirtilmedikgce, tim tutarlar Tirk Lirasi (TL) olarak gdsterilmistir.)

2. Onemli Muhasebe Politikalarinin Ozeti (devami)
finansal durumu ve performansi Uzerinde hicbir etkisi olmayacaklr.

TMS 16 Maddi Duran Varliklar ve UMS 41 Tarimsal Faaliyetler:
Tasiyici Bitkiler (Degisiklikler)

TMS 16'da, “tasiyici bitkiler'in- muhasebelestirimesine iliskin bir degisiklik
yaplimistir. Yayinlanan degdisiklikte GzUm asmasl, kaucuk agacl ya da
hurma agaci gibi canli varlik sinifindan olan tasiyic bitkilerin, olgunlasma
déneminden sonra bir dénemden fazla Urin verdigi ve isletmeler
tarafindan Urun verme 6mrU suresince tutuldugu belirtiimektedir. Ancak
tasiyici bitkiler, bir kere olgunlastiktan sonra dnemli biyolojik dondstumden
gecmedikleri icin ve islevlert imalat benzeri oldugu icin, degisiklik tasiyici
pitkilerin TMS 41 vyerine TMS 16 kapsaminda muhasebelestiriimesi
gerektigini ortaya koymakta ve “maliyet modeli” ya da “yeniden degerleme
model” ile degerlenmesine izin vermektedir. Tasiyici bitkilerdeki Grin ise
TMS 41'deki satis maliyetleri distimUs gercege uygun deger modeli
ile muhasebelestirilecektir. Degisiklikler, 1 Ocak 2016 ve sonrasinda
paslayan yilik hesap dénemleri i¢in ileriye dénuk olarak uygulanacaktr.
Erken uygulamaya izin verimektedir. Degisiklik Sirket icin gegerli degildir
ve Sirket'in finansal durumu veya performansi Uzerinde etkisi olmayacaktir,

TMS/TFRS’lerde Yillik iyilestirmeler

KGK, Eylil 2014'de '2010-2012 Dénemine lliskin Yillik lyilestirmeler” ve
*2011-2013 Donemine lliskin Yillk lyilestirmeler” ile ilgili olarak asagidaki
standart degisikliklerini yayinlanmistir.  Degisiklikler 1 Temmuz 2014'den
itibaren baslayan yillk hesap dénemleri icin gegerlidir.

Yillik iyilestirmeler - 2010-2012 Dénemi
TFRS 2 Hisse Bazli Odemeler:

Hakedis kosullari ile ilgili tanimlar degismis olup sorunlari gidermek icin
performans kosulu ve hizmet kosulu tanimlanmistir, Degisiklik ileriye déntk
olarak uygulanacakir.

TFRS 3 isletme Birlesmeleri

Bir isletme birlesmesindeki ¢zkaynak olarak siniflanmayan kosullu bedel,
TFRS 9 Finansal Araglar kapsaminda olsun ya da olmasin sonraki
donemlerde gercege uygun degerinden Olgllerek kar veya zararda
muhasebelesir. Degisiklik isletme birlesmeleri icin ileriye donik olarak
uygulanacaktir,

TFRS 8 Faaliyet Bolumleri

Degisiklikler su  sekildedir: i) Faaliyet bdlumleri standardin  ana
ikeleri ile tutarl olarak birlestirilebilir/  toplulastmlabilir, 1)  Faaliyet
varlklarnin - toplam varlklar ile mutabakat;, bu mutabakat isletmenin
faaliyetlere lliskin - karar almaya yetkili yonetici'sine raporlaniyorsa
acklanmalidir.  Degisiklikler geriye  donuk olarak  uygulanacakir.

TMS 16 Maddi Duran Varlklar ve TMS 38 Maddi Olmayan Duran
Varliklar

TMS 16.35(a) ve TMS 38.80(a)'daki degisiklik yeniden degerlemenin
asagidaki sekilde yapilabilecegini agikliga kavusturmustur i) Varligin brat
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2. Summary of Significant Accounting Policies (continued)

TAS 16 Property, Plant and Equipment and TAS 41 Agriculture
(Amendment) — Bearer Plants

TAS 16 is amended to provide guidance that bearer plants, such as
grape vines, rubber trees and oil palms should be accounted for in the
same way as property, plant and equipment in TAS 16. Once a bearer
plant is mature, apart from bearing produce, its biological transformation
is no longer significant in generating future economic benefits. The
only significant future economic benefits it generates come from the
agricultural produce that it creates. Because their operation is similar to
that of manufacturing, either the cost model or revaluation model should
be applied. The produce growing on bearer plants will remain within the
scope of TAS 41, measured at fair value less costs to sell. Entities are
required to apply the amendments for annual periods beginning on or
after 1 January 2016. Earlier application is permitted. The amendment
is not applicable for the Company and will not have an impact on the
financial position or performance of the Company.

Annual Improvements to TAS/TFRSs

In September 2014, Public Oversight Authority (POA) has issued the
below amendments to the standards in relation to “Annual Improvements
- 2010-2012 Cycle” and “Annual Improvements - 2011-2013 Cycle. The
changes are effective for annual reporting periods beginning on or after
1 July 2014.

Annual Improvements - 2010-2012 Cycle
TFRS 2 Share-based Payment

Definitions relating to vesting conditions have changed and performance
condition and service condition are defined in order to clarify various
issues. The amendment is effective prospectively

TFRS 3 Business Combinations

Contingent consideration in a business acquisition that is not classified
as equity is subsequently measured at fair value through profit or loss
whether or not it falls within the scope of TFRS 9 Financial Instruments.
The amendment is effective for business combinations prospectively.

TFRS 8 Operating Segments

The changes are as follows: i) Operating segments may be combined/
aggregated if they are consistent with the core principle of the standard.
i) The reconciliation of segment assets to total assets is only required
to be disclosed if the reconciliation is reported to the chief operating
decision maker. The amendments are effective retrospectively.

TAS 16 Property, Plant and Equipment and TAS 38 Intangible
Assets

The amendment to TAS 16.35(a) and TAS 38.80(a) clarifies
that revaluation can be performed, as follows:i) Adjust the gross

-



31 ARALIK 2014 TARIHi iTIBARIYLE
FINANSAL TABLOLARA iLISKIN AGIKLAYICI

DIPNOTLAR

(Aksi belirtilmedikgce, tim tutarlar Tirk Lirasi (TL) olarak gdsterilmistir.)

2. Onemli Muhasebe Politikalarinin Ozeti (devami)

defter degeri plyasa degerine getirilecek sekilde duzeltilir veya i) varligin net
defter degderinin piyasa degeri belirlenir, net defter degeri piyasa degerine
gelecek sekilde brut defter degeri oransal olarak dizeltilir. Degisiklik geriye
doéntk olarak uygulanacaktrr.

TMS 24 iliskili Taraf Aciklamalari

Degisiklik, kilit yonetici personeli hizmeti veren yénetici isletmenin iliskili
taraf agiklamalarina tabi iliskili bir taraf oldugunu acikiga kavusturmustur.
Degisiklik gerlye déntk olarak uygulanacaktrr,

Yillik yilestirmeler - 2011-2013 Dénemi
TFRS 3 igletme Birlesmeleri

Degisiklik ile i) sadece is ortakliklarinin degil misterek anlasmalann da TFRS
3'Un kapsaminda olmadidi ve i) bu kapsam istisnasinin sadece musterek
anlasmanin finansal tablolarindaki muhasebelesmeye uygulanabilir oldugu
agikliga kavusturulmustur. Degisiklik ileriye donUk olarak uygulanacaktir.

TFRS 13 Gergege Uygun Deger Olciimii Karar Gerekgeleri

TFRS 13'deki portfoy istisnasinin sadece finansal varlk, finansal
yUkUmltliklere  degil TMS 39  kapsamindaki  diger s6zlesmelere
de uygulanabilecegi aciklanmistir.  Degisiklik ileriye  dénuk  olarak
uygulanacaktir,

TMS 40 Yatinm Amach Gayrimenkuller

Gayrimenkulin yatinm amagclh gayrimenkul ve sahibi tarafindan kullanilan
gayrimenkul olarak siniflanmasinda TFRS 3 ve TMS 40'un karsllikli iliskisini
acikiiga kavusturmustur. Degisiklik ileriye dénik olarak uygulanacaktir.

Stz konusu degisikliklerin® Sirket'in finansal durumu veya performansi
Uzerinde Gnemli bir etkisi olmasi beklenmemektedir.

Uluslararasi Muhasebe Standartlari Kurumu (UMSK) tarafindan
yayinlanmis fakat KGK tarafindan yayinlanmamis yeni ve dizeltiimis
standartlar ve yorumlar

Asagida listelenen yeni standartlar, yorumlar ve mevcut UFRS
standartlarindaki degisiklikler UMSK tarafindan yayinlanmis fakat cari
raporlama dénemi igin henlz yurarlige girmemistir. Fakat bu yeni
standartlar, yorumlar ve degisiklikler henlz KGK tarafindan TFRS'ye
uyarlanmamistir/yayinlanmamistir ve bu sebeple TFRS'nin bir pargasini
olusturmazlar.  Sirket, finansal tablolarnda ve dipnotlarda gerekli
degisiklikleri bu standart ve yorumlar TFRS'de yUrirltge girdikten sonra
yapacakir.

Yillik iyilestirmeler - 2010-2012 Dénemi

TFRS 13 Gergege Uygun Deger Olgiimii

Karar Gerekgeler’nde agiklandigi Uzere, Uzerlerinde faiz orani belirtimeyen
kisa vadeli ticarl alacak ve borclar, iskonto etkisinin® énemsiz oldugu

durumlarda, fatura tutarindan gosterilebilecektir.  Degisiklikler derhal
uygulanacakir.
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2. Summary of Significant Accounting Policies (continued)

carrying amount of the asset to market value or ii) determine the market
value of the carrying amount and adjust the gross carrying amount
proportionately so that the resulting carrying amount equals the market
value. The amendment is effective retrospectively.

TAS 24 Related Party Disclosures

The amendment clarifies that a management entity — an entity that provides
key management personnel services — is a related party subject to the
related party disclosures. The amendment is effective retrospectively.

Annual Improvements - 2011-2013 Cycle
TFRS 3 Business Combinations

The amendment clarifies that: i) Joint arrangements are outside the scope
of TFRS 3, not just joint ventures i) The scope exception applies only to
the accounting in the financial statements of the joint arrangement itself.
The amendment is effective prospectively.

Amendment to the Basis for Conclusions on TFRS 13 Fair Value
Measurement

The portfolio exception in TFRS 13 can be applied to financial assets,
financial liabiliies and other contracts. The amendment is effective
prospectively.

TAS 40 Investment Property

The amendment clarifies the interrelationship of TFRS 3 and TAS 40 when
classifying property as investment property or owner-occupied property.
The amendment is effective prospectively.

The Company do not expect that these amendments will have significant
impact on the financial position or performance of the Company.

The new standards, amendments and interpretations that are issued
by the International Accounting Standards Board (IASB) but not
issued by Public Oversight Authority (POA).

The following standards, interpretations and amendments to existing
IFRS standards are issued by the IASB but not yet effective up to the
date of issuance of the financial statements. However, these standards,
interpretations and amendments to existing IFRS standards are not yet
adapted/issued by the POA, thus they do not constitute part of TFRS.
The Company will make the necessary changes to its financial statements
after the new standards and interpretations are issued and become
effective under TFRS.

Annual Improvements - 2010-2012 Cycle

IFRS 13 Fair Value Measurement

As clarified in the Basis for Conclusions short-term receivables and
payables with no stated interest rates can be held at invoice amounts

when the effect of discounting is immaterial. The amendment is effective
immediately.

I I
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Yillik iyilestirmeler - 2011-2013 Dénemi
UFRS 15 - Musterilerle Yapilan Sézlesmelerden Dogan Hasilat

UMSK Mayis 2014'de UFRS 15 Musterilerle Yapilan Sozlesmelerden
Dogan Hasillat standardini yayinlamistir. Standarttaki yeni bes asamali
model, hasllatin  muhasebelestirme ve dlcim ile ilgili  gereklilikleri
aciklamaktadir. Standart, mUsterilerle yapilan sozlesmelerden dogan
hasllata uygulanacak olup bir isletmenin olagan faaliyetleri ile ilgili olmayan
pazi finansal olmayan varlklarn (6rmegin maddi duran varlk cikislar)
satisinin muhasebelestirilip dlctimesi icin model olusturmaktadir. UFRS
15, 1 Ocak 2017 ve sonrasinda baslayan villlk hesap dénemleri icin
uygulanacaktrr. Erken uygulamaya izin verimektedir. UFRS 15’ gecis
icin ki alternatif uygulama sunulmustur; tam geriye dontk uygulama veya
modifiye edilmis geriye dénUk uygulama. Modifiye edimis geriye déntk
uygulama tercih edildiginde ¢nceki dénemler yeniden dizenlenmeyecek
ancak mali tablo dipnotlarinda karsilastirmali rakamsal bilgi verilecektir. S6z
konusu degisikligin Sirket'in finansal durumu ve performansi Uzerindeki
etkileri degerlendirimektedir.

UFRS 9 Finansal Araglar - Nihai Standart (2014)

UMSK, Temmuz 2014'te UMS 39 Finansal Araclar: Muhasebelestirme ve
Oleme standardinin yerine gececek olan ve siniflandirma ve dlgme, deger
dUsUkItgu ve finansal riskten korunma muhasebesi asamalarindan olusan
projesi UFRS 9 Finansal Araglar'i nihai olarak yayinlamistir. UFRS 9 finansal
varlklarin icinde yonetildikleri is modelini ve nakit akim &zelliklerini yansitan
akilel, tek bir siniflama ve dlcim  yaklasimina dayanmaktadir, Bunun
Uzerine, kredi kayiplannin daha zamaninda muhasebelestirilebilmesini
saglayacak ileriye yonelik bir beklenen kredi kaybli modeli ile degder
dUsUkigu muhasebesine tabi olan tUm finansal araglara uygulanabilen
tek bir model kurulmustur. Buna ek olarak, UFRS 9, banka ve diger
isletmelerin, finansal borclanni gergege uygun degeri ile dlcme opsiyonun
sectikleri durumlarda, kendi kredi degerliliklerindeki distse badll olarak
finansal borcun gergede uygun degerindeki azalmadan dolayr kar veya
zarar tablosunda gelir kaydetmeleri sonucunu doguran “kendi kredi riski”
denilen sorunu ele amaktadir. Standart ayrica, risk yonetimi ekonomisini
muhasebe uygulamalar ile daha i iliskilendirebilmek icin gelistirilmis bir
finansal riskten korunma modeli icermektedir. UFRS 9, 1 Ocak 2018
veya sonrasinda baslayan yillk hesap donemleri icin gegerlidir; ancak,
erken uygulamaya izin verilmektedir. Ayrica, finansal araglarin muhasebesi
degistiriimeden ‘kendi kredi riski " ile iigili degisikliklerinin tek basina erken
uygulanmasina izin veriimektedir.

Sirket, standardin finansal durumu ve performansi Uzerine etkilerini
degerlendirmektedir.

UMS 27 - Bireysel Mali Tablolarda Ozkaynak Yéntemi (UMS 27°de
Degisiklik)

Adustos 2014'te UMSK, isletmelerin bireysel finansal tablolarinda badli
ortakliklar ve istiraklerdeki yatinmlarin muhasebelestirimesinde 6z kaynak
yonteminin - kullanimasi segenegini yeniden sunmak icin UMS 27'de
degisiklik yapmistir. Buna gore isletmelerin bu yatinmlarr

e maliyet degeriyle
® UFRS 9 (veya UMS 39)'a gore
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2. Summary of Significant Accounting Policies (continued)
Annual Improvements - 2011-2013 Cycle
IFRS 15 Revenue from Contracts with Customers

In May 2014, the IASB issued IFRS 15 Revenue from Contracts with
Customers. The new five-step model in the standard provides the
recognition and measurement requirements of revenue. The standard
applies to revenue from contracts with customers and provides a model
for the sale of some non-financial assets that are not an output of the
entity's ordinary activities (e.g., the sale of property, plant and equipment
or intangibles). IFRS 15 is effective for reporting periods beginning on or
after 1 January 2017, with early adoption permitted. Entities will transition
to the new standard following either a full retrospective approach or a
modified retrospective approach. The modified retrospective approach
would allow the standard to be applied beginning with the current period,
with no restatement of the comparative periods, but additional disclosures
are required. The Company is in the process of assessing the impact of
the standard on financial position or performance of the Company.

IFRS 9 Financial Instruments - Final standard (2014)

In July 2014 the IASB published the final version of IFRS 9 Financial
Instruments. The final version of IFRS 9 brings together the classification
and measurement, impairment and hedge accounting phases of the
IASB's project to replace IAS 39 Financial Instruments: Recognition
and Measurement. IFRS 9 is built on a logical, single classification and
measurement approach for financial assets that reflects the business
model in which they are managed and their cash flow characteristics.
Built upon this is a forward-looking expected credit loss model that will
result in more timely recognition of loan losses and is a single model that
is applicable to all financial instruments subject to impairment accounting.
In addition, IFRS 9 addresses the so-called ‘own credit’ issue, whereby
banks and others book gains through profit or loss as a result of the value
of their own debt falling due to a decrease in credit worthiness when they
have elected to measure that debt at fair value. The Standard also includes
an improved hedge accounting model to better link the economics of risk
management with its accounting treatment. IFRS 9 is effective for annual
periods beginning on or after 1 January 2018. However, the Standard
is available for early application. In addition, the own credit changes can
be early applied in isolation without otherwise changing the accounting
for financial instruments. The Company is in the process of assessing
the impact of the standard on financial position or performance of the
Company.

IAS 27 Equity Method in Separate Financial Statements
(Amendments to IAS 27)

In August 2014, IASB issued an amendment to IAS 27 to restore the
option to use the equity method to account for investments in subsidiaries
and associates in an entity’s separate financial statements. Therefore, an
entity must account for these investments either:

e At cost

¢ In accordance with IFRS 9 (or IAS 39),
Or

e Using the equity method

I -
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veya
Oz kaynak yontemini kullanarak muhasebelestirmesi gerekmektedir.

Isletmelerin ayni muhasebelestirmeyi her yatinm kategorisine uygulamasi
gerekmektedir. Bu degisiklik 1 Ocak 2016 ve sonrasinda baslayan
yilik raporlamadonemleri icin gegerli olup, gecmise donUk olarak
uygulanmalidir. Erken uygulamaya izin verimekte olup, erken uygulama
aciklanmalidir. Degisiklik Sirket icin gecerli degildir ve Sirket'in finansal
durumu veya performansi Uzerinde etkisi olmayacaktir,

UFRS VYillik iyilestirmeler, 2012-2014 Dénemi

UMSK, Eyltul 2014'te UFRS'lerdeki yillik iyilestirmelerini, “UFRS  Yillik
lyilestirmeler, 2012-2014 Dénemi'ni yaynlamistir. Dokiiman, degisikliklerin
sonucu olarak degisiklige ugrayan standartlar ve ilgili Gerekgeler harig,
dort standarda bes degisiklik getirmektedir. Etkilenen standartlar ve
degisikliklerin konular asagidaki gibidir:

- UFRS &5 Satis Amagl Elde Tutulan Duran Varlklar ve Durdurulan
Faaliyetler — elden gikarma yontemlerinde degisiklik

- UFRS 7 Finansal Araglar: Agiklamalar — hizmet sdzlesmeleri; degisikliklerin
UFRS 7'ye ara donem 6zet finansal tablolara uygulanabilirligi

- UMS 19 Calisanlara Saglanan Faydalar — iskonto oranina iliskin bolgesel
pazar sorunu

- UMS 34 Ara Dénem Finansal Raporlama - bilginin ‘ara dénem finansal
raporda baska bir bélumde’ agiklanmasi

Bu degisiklik 1 Ocak 2016 ve sonrasinda baslayan villk raporlama
doénemleri icin gecerli olup, erken uygulamaya izin verimektedir. Soz
konusu degisiklerin Sirket'in finansal durumu ve performansi Uzerindeki
etkilert degerlendirilmektedir

UFRS 10 ve UMS 28: Yatinmci isletmenin istirak veya is Ortakligina
Yaptigi Varlik Satislari veya Katkilari - Degisiklikler

UMSK, Eyltl 2014'te, UFRS 10 ve UMS 28'deki bir istirak veya is ortakligina
verilen bir bagli ortakligin kontrol kaybini ele almadaki gereklilikler arasindaki
tutarsizligr gidermek icin UFRS 10 ve UMS 28'de degisiklik yapmistir. Bu
degisiklik ile bir yatnmai ile istirak veya is ortakligl arasinda, UFRS 3'te
tanimlandigr sekli ile bir isletme teskil eden varliklarin satisi veya katkisindan
kaynaklanan kazan¢g veya kayiplarn tamaminin yatnmei tarafindan
muhasebelestirimesi  gerektigi  agiklga kavusturuimustur. Eski bagdl
ortaklikta tutulan yatinmin gergede uygun degerden yeniden dlglimesinden
kaynaklanan kazang veya kayiplar, sadece llisiksiz yatrnmcilann o eski
bagll ortakiiktaki paylan ®lcUstinde muhasebelestirimelidir. Isletmelerin
bu degisikligi, 1 Ocak 2016 veya sonrasinda baslayan yillik raporlama
dénemleri igin ileriye donuk olarak uygulamalart gerekmektedir. Erken
uygulamaya izin verilmektedir. Degisiklikler Sirket icin gegerli degildir ve
Sirket'in finansal durumu veya performans Uzerinde etkisi olmayacaktir,

UFRS 10, UFRS 12 ve UMS 28: Yatinm isletmeleri: Konsolidasyon
istisnasinin uygulanmasi (UFRS 10 ve UMS 28’de Degisiklik)

UMSK;, Aralik 2014'te, UFRS 10 Konsolide Finansal Tablolar standardindaki
yatinm isletmeleri istisnasinin uygulanmasi sirasinda ortaya ¢ikan konulari
ele almak icin UFRS 10, UFRS 12 ve UMS 28'de degisiklikler yapmistir:
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2. Summary of Significant Accounting Policies (continued)

The entity must apply the same accounting for each category of
investments. The amendment is effective for annual periods beginning on
orafter 1 January 2016. The amendments must be applied retrospectively.
Early application is permitted and must be disclosed. The amendment
is not applicable for the Company and will not have an impact on the
financial position or performance of the Company.

Annual Improvements to IFRSs - 2012-2014 Cycle

In September 2014, IASB issued their annual cycle of improvements to
IFRSs, Annual Improvements to IFRSs 2012-2014 Cycle. The document
sets out five amendments to four standards, excluding those standards
that are consequentially amended, and the related Basis for Conclusions.
The standards affected and the subjects of the amendments are:

- IFRS 5 Non-current Assets Held for Sale and Discontinued Operations
— changes in methods of disposal

- IFRS 7 Financial Instruments: Disclosures — servicing contracts;
applicabllity of the amendments to IFRS 7 to condensed interim financial
statements

- IAS 19 Employee Benefits — regional market issue regarding discount
rate

- IAS 34 Interim Financial Reporting — disclosure of information ‘elsewhere
in the interim financial report’

The amendments are effective for annual periods beginning on or after 1
January 2016, with earlier application permitted. The Company is in the
process of assessing the impact of the amendments on financial position
or performance of the Company.

IFRS 10 and IAS 28: Sale or Contribution of Assets between an
Investor and its Associate or Joint Venture (Amendments)

In September 2014, 1ASB issued amendments to IFRS 10 and IAS 28,
to address the acknowledged inconsistency between the requirements
in IFRS 10 and IAS 28 in dealing with the loss of control of a subsidiary
that is contributed to an associate or a joint venture, to clarify that an
investor recognises a full gain or loss on the sale or contribution of assets
that constitute a business, as defined in IFRS 3, between an investor
and its associate or joint venture. The gain or loss resulting from the re-
measurement at fair value of an investment retained in a former subsidiary
should be recognised only to the extent of unrelated investors’ interests
in that former subsidiary. An entity shall apply those amendments
prospectively to transactions occurring in annual periods beginning on
or after 1 January 2016. Earlier application is permitted. The amendment
is not applicable for the Company and will not have an impact on the
financial position or performance of the Company.

IFRS 10, IFRS 12 and IAS 28: Investment Entities: Applying the
Consolidation Exception (Amendments to IFRS 10 and IAS 28)

In December 2014, |IASB issued amendments to IFRS 10, IFRS 12
and IAS 28, to address the issues that have arisen in applying the
investment entities exception under IFRS 10 Consolidated Financial
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Degisiklikler 1 Ocak 2016 veya sonrasinda baslayan villik raporlama
donemleri igin gegerlidir. Erken uygulamaya izin veriimektedir. Degisiklikler
Sirket icin gecerli degildir ve Sirket'in finansal durumu veya performansi
Uzerinde etkisi olmayacaktrr.

UMS 1: Aciklama inisiyatifi (UMS 1°de Degisiklik)

UMSK, Arallk 2014'te, UMS 1'de degisiklik yapmistir. Bu degisiklikler;
Onemlilk, Aynstirma ve alt toplamlar, Dipnot yapisi, Muhasebe politikalar
agiklamalan, Ozkaynakta muhasebelestirlen yatrmlardan kaynaklanan
diger kapsamii gelir kalemlerinin sunumu alanlarinda dar odakli tyilestirmeler
icermektedir. Bu degdisiklikler 1 Ocak 2016 veya sonrasinda baslayan yillik
raporlama dénemleri igin gegerlidir. Erken uygulamaya izin verilmektedir.,
Degisikliklerin Sirket'in finansal tablo dipnotlan Uzerinde Gnemli bir etkisi
olmasi beklenmemektedir.

2.2. Konsolidasyon

Bilanco tarihi itibariyle Sirket'in tam konsolidayona tabi bagli ortakiik, birlikte
kontrol edilen ortaklik ve istiraki bulunmamaktadir.

2.3. B6lum Raporlamasi

Bolumlere gbdre raporlamayl  gerektirecek farkli  bir  faaliyet alani
bulunmamaktadir. Farkli cografi bolgelerdeki faaliyetler 4.1.2.2 numarall
dipnotta sunulmustur.

2.4. Yabanci Para Karsiliklar

Sirket'in finansal tablolari faaliyette bulunduklar temel ekonomik cevrede
gecerli olan para birimi (fonkslyonel para birimi) ile sunulmustur. Sirket'in
gecerli para birimi olan ve finansal tablolar icin sunum birimi olan TL
cinsinden ifade edilmistir. Sirket'in finansal tablolarnin  hazirlanmasi
sirasinda, yabanci para cinsinden (TL disindaki para birimleri) gergeklesen
islemler, islem tarihindeki kurlar esas alinmak suretiyle kaydediimektedir.
Bilangoda yer alan dévize endeksli ve déviz cinsinden parasal varliklar ve
yUkUmlulukler bilango tarihinde gegerli olan kurlar kullanilarak Tark Lirasi'na
gevrilmektedir.

Gergege uygun degeri ile izienmekte olan parasal olmayan kalemlerden
yabancl para cinsinden kaydedilmis olanlar, gergede uygun degerin
belilendigi tarinteki kurlar esas alinmak suretiyle TL'ye gevrilmektedir.
Tarihi maliyet cinsinden dlgllen yabanci para birimindeki parasal olmayan
kalemler yeniden cevrilmeye tabi tutuimazlar.

Kur farklar olustuklarn dénemdeki kar ya da zararda muhasebelestirilirler.
2.5. Maddi Duran Varliklar

Maddi duran varliklar, satin alim maliyet degerlerinden birikmis amortisman
ve kalict deger dusUsleri ayrilarak kayitlara yansitimistir.

Kiralama veya idari amagli ya da halihazirda belirlenmemis olan diger
amaglar dogrultusunda insa edime asamasindaki varliklar, maliyet
degerlerinden varsa deger dUsUKIUgu kaybi dusulerek gosterilirler.
Maliyete yasal harclar da dahil edilir.

NOTES TO THE FINANCIAL STATEMENTS
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(Amounts expressed in Turkish Lira (“TL”) unless otherwise indicated)

2. Summary of Significant Accounting Policies (continued)

Statements. The amendments are applicable for annual periods
beginning on or after 1 January 2016. Earlier application is permitted.
The amendment is not applicable for the Company and will not have
an impact on the financial position or performance of the Company.

IAS 1: Disclosure Initiative (Amendments to IAS 1)

InDecember 2014, IASBissued amendments to IAS 1. Those amendments
include narrow-focus improvements in the following five areas: Materiality,
Disaggregation and subtotals, Notes structure, Disclosure of accounting
policies, Presentation of items of other comprehensive income (OCI) arising
from equity accounted investments. The amendments are applicable for
annual periods beginning on or after 1 January 2016. Earlier application is
permitted. These amendments are not expected have significant impact
on the notes to the financial statements of the Company.

2.2. Consolidation

The Company has no subsidiaries and affiliates as of the balance sheet
date.

2.3. Segment Reporting

The Company has no different operations or geographical segments other
than its main line of activity; therefore, no segment reporting is required.
Activities in different geographic segments is disclosed in Note 4.1.2.2,

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.

In preparing the financial statements of the Company, transactions in
currencies other than TL (foreign currencies) are recognized at exchange
rates prevailing at the transaction date. At each balance sheet date,
monetary items denominated in foreign currencies are retranslated to
Turkish Lira at the rates prevailing on the balance sheet date.

Gains and losses arising from exchange rate transactions are recognized
in the income statement. Non-monetary items that are measured in terms
of historical cost in a foreign currency are not retranslated.

Exchange differences are recognized in profit and loss in the period in
which they are incurred.

2.5. Property, Plant and Equipment

Property, plant and equipment are carried at cost, less any accumulated
depreciation and impairment loss.

Assets held for use in the construction, or leasing, administrative or any
other purposes are carried at cost, less any impairment. Legal charges
are also added to costs.
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31 ARALIK 2014 TARIHi iTIBARIYLE
FINANSAL TABLOLARA iLISKIN AGIKLAYICI

DIPNOTLAR

(Aksi belirtilmedikgce, tim tutarlar Tirk Lirasi (TL) olarak gdsterilmistir.)

2. Onemli Muhasebe Politikalarinin Ozeti (devami)

Arazi ve yaplimakta olan yatinmlar disinda, maddi duran varliklarin maliyet
tutarlan, beklenen faydali dmUrlerine gére dogrusal amortisman yontemi
kullanllarak amortismana tabi tutulur. Beklenen faydali dSmUr, kalint deger
ve amortisman yontemi, tahminlerde ortaya ¢ikan degisikliklerin olasi
etkiler icin her yil gdzden gecirilir ve tahminlerde bir degisiklik varsa ileriye

donuk olarak muhasebelestirilir,
Ekonomik Omrii
3-5 vl

Finansal kiralama ile alinan varliklar, beklenen faydall émri ile s6z konusu
kiralama sUresinden kisa olani ile sahip olunan maddi duran varliklarla ayni
sekilde amortismana tabi tutulur.

Demirbas ve tesisatlar

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

2.6. Yatinm Amach Gayrimenkuller

Yatinm amagl gayrimenkuller, kira ve/veya deger artis kazanci elde etmek
amaclyla elde tutulan gayrimenkuller olup, maliyet degerinden birikmis
amortisman ve varsa birkmis deger dUsUldUkten sonraki tutarlari ile
gosterimektedirler. Kabul goren kriterlere uymasi durumunda bilangoda
yer alan tutara, var olan yatinm amagl gayrimenkulun herhangi bir kismini
degistirmenin maliyeti dahil edilir. S¢z konusu tutara, yatrnm amagli
gayrimenkullere yapilan gUnltik bakimlar dahil degildir.

Yatinm amacl gayrimenkuller, satiimalar veya kullanilamaz hale gelmeleri
ve satisindan gelecekte herhangi bir ekonomik yarar saglanamayacaginin
pelirlenmesidurumundabilanco disibirakilirlar. Yatinm amagl gayrimenkulun
kullanim sUresini doldurmasindan veya satisindan kaynaklanan kar/zarar,
olustuklan dénemde gelir tablosuna dahil edilir. Transferler, yatinm amagli
gayrimenkullerin kullaniminda bir degisiklik oldugunda yapilir.

31 Aralk 2014 itbarlyle Sirketin  yatinm amacl  gayrimenkull
bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

2.7. Maddi Olmayan Duran Varliklar

Satin alinan maddi olmayan duran varlik ik muhasebelestirimesi sirasinda
maliyet bedeli fle olglltr. Satin alinan maddi olmayan duran varliklar,
maliyet degerlerinden birikmis itfa paylan ve birkmis deger dustklUKkleri
dustldukten sonraki tutaryla gosterilifler. Bu varliklar beklenen faydali
dmUrlerine gdre dogrusal amortisman yontemi kullanilarak itfa edilir.
Beklenen faydall &mur ve amortisman yontemi, tahminlerde ortaya ¢ikan
degisikliklerin olasi etkilerini tespit etmek amaciyla her yil gézden gecirilir
ve tahminlerdeki degisiklikler ileriye dénlk olarak muhasebelestirilir. Séz
konusu maliyetler, faydall émUrlerine gore itfa edilir.

Satin alinan bilgisayar yaziimlar, satin alimi sirasinda ve satin almadan
kullanima hazir olana kadar gecen sulrede olusan maliyetler Uzerinden
aktiflestirilir. S6z konusu maliyetler, faydali émdrlerine gére (3-5 i) itfa
edilir.
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2. Summary of Significant Accounting Policies (continued)

Assets, other than land and ongoing constructions, are
depreciated over their expected useful lives by using the straight line
method. Estimated useful life, residual value, and amortization method
are reviewed at the end of each annual reporting period, with the effect
of any changes in estimate being accounted for on a prospective basis.

3-5 years

Assets acquired under finance lease are depreciated as the same basis
as property, plant and equipment using shorter of the term of the relevant
lease and useful life of the assets.

Fumitures and Fixtures

Gain or loss arising on 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 recognized to profit
orloss.

2.6. Investment Properties

Investment property is held to earn rentals and/or for capital appreciation
is carried at cost less accumulated depreciation and any accumulated
impairment losses. Carrying amount includes the cost of replacing part
of an existing investment property at the time that cost is incurred if the
recognition criteria are met; and excludes the costs of day to day servicing
of an investment property.

Investment properties are derecognized when either they have been
disposed of or when the investment property is permanently withdrawn
from use and no future economic benefit is expected from its disposal. Any
gains or losses on the retirement or disposal of an investment property are
recognized in profit or loss in the year of retirement or disposal. Transfers
are made to or from investment property only when there is a change in
use.

The Company does not have investment properties as of December 31,
2014 (December 31, 2013: None).

2.7. Intangible Assets

Intangible assets acquired are initially measured at cost value. Intangible
assets acquired are carried at cost less accumulated amortization and
accumulated impairment losses. Amortization is charged on a straight-
line basis over their estimated useful lives. Estimated useful life and
amortization method are reviewed at the end of each annual reporting
period, with the effect of any changes in estimate being accounted for
on a prospective basis. These costs will be redeemed in terms of their
estimated useful lives.

Acquired computer software licenses are capitalized on the basis of the
costs incurred from the date of acquisition to the date to bring the specific
software in use. These costs are amortized over their estimated useful
lives (3-5 years).
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31 ARALIK 2014 TARIHi iTIBARIYLE
FINANSAL TABLOLARA iLISKIN AGIKLAYICI

DIPNOTLAR

(Aksi belirtilmedikgce, tim tutarlar Tirk Lirasi (TL) olarak gdsterilmistir.)

2. Onemli Muhasebe Politikalarinin Ozeti (devami)
2.8. Finansal Varliklar

Finansal yatinmlar, gercege uygun deger farki kar veya zarara yansitilan
ve gercege uygun degerinden kayitlara alinan finansal varliklar haricinde,
gercede uygun piyasa degerinden alim islemiyle dogrudan iliskilendirilebilen
harcamalar dustldUkten sonra kalan tutar Uzerinden muhasebelestirilir,
Yatinmlar, yatinm araclannin ilgili piyasa tarafindan belirlenen streye uygun
olarak teslimati kosulunu tasiyan bir kontrata badli olan islem tarininde
kayitlara alinir veya kayitlardan cikarilir, Finansal varliklar “gercede uygun

» oo

deger farki kar veya zarara yansitilan finansal varlklar’, “vadesine kadar

elde tutulacak yatinmlar’, “satimaya hazir finansal varliklar” ve “kredi ve
alacaklar” olarak siniflandinilir.

Etkin faiz yontemi

Etkin faiz yontemi, finansal varligin itfa edilmis maliyet ile degerlenmesi
ve lgili faiz gelirinin iliskili oldugu déneme dagitimasi yontemidir. Etkin
faiz orani; finansal aracin beklenen &mrl boyunca veya uygun olmasi
durumunda daha kisa bir zaman dilimi stresince tahsil edilecek tahmini
nakit toplamini ilgili finansal varligin tam olarak net buginki degerine
indirgeyen orandir.

Gercege uygun deger farki kar veya zarara yansitilan finansal
varlklar

Gergege uygun deger farki kar veya zarara yansitlan finansal varliklar
disinda sinflandinlan finansal varliklar ile ilgili gelirler etkin faiz yontemi
kullanmak suretiyle hesaplanmaktadir.

Gercege uygun deger farki gelir tablosuna yansitlan finansal varliklar;
alm-satim amaciyla elde tutulan finansal varlklardir. Bir finansal varlik
kisa vadede elden cikarlmasi amaciyla edinildigi zaman stz konusu
kategoride siniflandirlir. Finansal riske karsi etkili bir koruma araci olarak
pelilenmemis olan tdrev Urdnleri teskil eden bahse konu finansal varliklar
da gercege uygun deger farki kar veya zarara yansitilan finansal varliklar
olarak siniflandinlir. Bu kategoride yer alan varliklar, dénen varliklar olarak
sinflandirilirlar.

31 Arallk 2014 itibarlyle Sirket'in gercege uygun deger farki kar veya
zarara yansitlan finansal varlgi bulunmamaktadir (31 Aralk 2013:
Bulunmamaktadir).

Vadesine kadar elde tutulan finansal varliklar

Sirket'in vadesine kadar elde tutma olanag ve niyeti oldugu, sabit veya
pbelirlenebilir bir ddeme planina sahip, sabit vadeli borglanma araglari,
vadesine kadar elde tutulacak yatnmlar olarak siniflandirlir. Vadesine
kadar elde tutulacak yatinmlar etkin faiz yontemine gére itfa ediimis maliyet
pedelinden deger dUsUkIUgu tutan disUlerek kayitlara alinir ve ilgili gelirler
etkin faiz yontemi kullaniimak suretiyle hesaplanir.

Bilanco tarihi itibariyle Sirket'in vadeye kadar elde tutulacak finansal varlig
bulunmamaktadir (31 Arallk 2013: 1.006.499 TL).

Satilmaya hazir finansal varliklar

Sirket'in aklif bir piyasada islem gbrmeyen ve borsaya kote olmayan,

NOTES TO THE FINANCIAL STATEMENTS

AS OF DECEMBER 31, 2014

(Amounts expressed in Turkish Lira (“TL”) unless otherwise indicated)

2. Summary of Significant Accounting Policies (continued)
2.8. Financial Assets

Investments, other than those that are classified as financial assets at
fair value through profit and loss, are initially measured at fair value, net
of transaction costs except for those financial assets classified as at
fair value through profit or loss, which are initially measured at fair value.
Investments are recognized and derecognized on a trade date where the
purchase or sale of an investment under a contract whose terms require
delivery of the investment within the timeframe established by the market
concerned.

Financial assets are classified into the following specified categories:
financial assets as “at fair value through profit or loss” ("FVTPL"), “held-

to-maturity investments”, “available-for-sale’ (“AFS’) financial assets and
“loans and receivables”.

Effective interest method

Effective interest method is a method of calculating the amortised cost of
a financial asset and of allocating interest income over the relevant period.
The effective interest rate is the rate that exactly discounts estimated
future cash receipts through the expected life of the financial asset, or,
where appropriate, a shorter period.

Financial assets at fair value through profit and loss

Income related to the financial assets except for the financial assets at fair
value through profit and loss is calculated by using the effective interest
method.

Financial assets at fair value through profit or loss are financial assets held
for trading. A financial asset can be classified as financial asset at fair
value through profit and loss, if it is acquired principally for the purpose of
selling in the short-term. Derivatives are also classified as held for trading
unless they are designated as hedging instruments. Financial assets at
fair value through profit and loss are classified as current assets.

The Company does not have financial assets at fair value through profit
and loss as of December 31, 2014 (December 31, 2013: None).

Held-to-maturity investments

Investments in debt securities with fixed or determinable payments and
fixed maturity dates that the Company has the positive intent and ability
to hold to maturity are classified as held-to-maturity investments. Held-to-
maturity investments are recorded at amortised cost using the effective
interest method less impairment, with revenue recognised on an effective
yield basis.

As of December 31, 2014 the Company has not any held to maturity
investments (December 31, 2013: 1.006.499 TL).

Available-for-sale financial assets (AFS)
Investments other than held-to-maturity debt securities are classified

as either investments held for trading or as available-for-sale, and are
measured at subsequent reporting dates at fair value except available-
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31 ARALIK 2014 TARIHi iTIBARIYLE
FINANSAL TABLOLARA iLISKIN AGIKLAYICI

DIPNOTLAR

(Aksi belirtilmedikgce, tim tutarlar Tirk Lirasi (TL) olarak gdsterilmistir.)

2. Onemli Muhasebe Politikalarinin Ozeti (devami)

fakat satimaya hazir finansal varlk olarak siniflanan ézkaynak araglar
bulunmakta ve gergege uygun degerleri glvenilir olarak 6lgUlemedigi
icin maliyet degerleriyle gbsteriimektedir. Gelir tablosuna kaydedilen
deger dusUklUkleri, etkin faiz yontemi kullanilarak hesaplanan faiz ve
parasal varliklarla ilgili kur farki kar/zarar tutan haricindeki, gergege uygun
degerdeki degisikliklerden kaynaklanan kazang ve zararlar diger kapsamli
gelir icinde muhasebelestirilir ve finansal varlklar deger artis fonunda
piriktirilir, Yatinmin elden cikarimasi ya da deger dustkligune ugramasi
durumunda, finansal varliklar deger artis fonunda biriken toplam kar/zarar,
gelir tablosuna siniflandinimaktadir.

Krediler ve alacaklar

Sabit ve belirlenebilir demeleri olan, piyasada islem gbrmeyen ticari ve
diger alacaklar ve krediler bu kategoride siniflandinilir. Krediler ve alacaklar
etkin faiz yontemi kullanilarak iskonto edilmis maliyeti Gzerinden deger
dUstklugu dustilerek gosterilir,

2.9. Varliklarda Deger Dusukliga
Finansal olmayan varliklarda deger dustklugu

itfaya tabi olan varliklar igin defter degerinin geri kazanimasinin mimkin
olmadigl durum ya da olaylarin ortaya ¢ikmasi halinde deger dUsUkIUgU
testi uygulanir. Varligin defter degerinin geri kazanilabilir tutarini asmasi
durumunda deger dustkIugu karsiigr kaydedilir. Geri kazanilabilir tutar,
satis maliyetleri dustldukten sonra elde edilen gergege uygun degder veya
kullanimdaki degerin blyUk olanidir. Deger dUsUkIUgunin degerlendirimesi
icin varliklar ayri tanimlanabilir nakit akimlarinin oldugu en disuk seviyede
gruplanir (nakit Greten birimler). Deger dusukliglne tabi olan finansal
olmayan varliklar her raporlama tarihinde deger dusUklugunun olasi iptali
icin gbzden gegirilir.

Finansal varliklarda deger diisukligu

Gergege uygun deger farki kar veya zarara yansitlan finansal varliklar
disindaki  finansal varllk veya finansal varlk gruplar, her bilango
tarihinde deger dusUkligUne ugradiklarina iliskin gdstergelerin bulunup
bulunmadigina dair degerlendirmeye tabi tutulur. Finansal varligin ik
muhasebelestirimesinden sonra bir veya birden fazla olayin meydana
gelmesi ve stz konusu olayin ilgili finansal varlik veya varlk grubunun
guvenilir bir bicimde tahmin edilebilen gelecekteki nakit akimlar Uzerindeki
olumsuz etkisi sonucunda lgili finansal varligin deger dusUKIUgUne
ugradigina iliskin tarafsiz bir géstergenin bulunmasi durumunda degder
dUsUKIUGU zaran olusur. Kredi ve alacaklar icin deger dUsUkIUgU tutar
gelecekte beklenen tahmini nakit akimlarinin finansal varligin etkin faiz orani
Uzerinden iskonto edilerek hesaplanan buglnkl degeri ile defter degeri
arasindaki farktrr.

Bir karsiik hesabinin kullanimasi yoluyla defter degerinin  azaltldig
esas faaliyetlerden alacaklar haricinde, bUtln finansal varliklarda, deger
dustkligt dogrudan lgili finansal varligin kayith degerinden  dusuldr.
Alacagin tahsil ediememesi durumunda s6z konusu tutar karsilik
hesabindan dusulerek silinir.  Karsilik hesabindaki - degisimler  gelir
tablosunda muhasebelestirilir
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(Amounts expressed in Turkish Lira (“TL”) unless otherwise indicated)

2. Summary of Significant Accounting Policies (continued)

for-sale investments that do not have quoted prices in an active market
and their fair values cannot be reliably measured are stated at cost and
restated to the equivalent purchasing power. Where securities are held for
trading purposes, gains and losses arising from changes in fair value are
included in profit or loss for the period. For available-for-sale investments,
gains and losses arising from changes in fair value are recognized directly
in equity, until the security is disposed of or is determined to be impaired,
at which time the cumulative gain or loss previously recognized in equity is
included in the profit or loss for the period. Impairment losses recognized
in profit or loss for equity investments classified as available-for-sale
are not subsequently reversed through profit or loss. Impairment losses
recognized in profit or loss for debt instruments classified as available-
for-sale are subsequently reversed if an increase in the fair value of the
instrument can be objectively related to an event occurring after the
recognition of the impairment loss

Loans and receivables

Trade receivables, loans, and other receivables that have fixed or
determinable payments that are not quoted in an active market are
classified as loans and receivables. Loans and receivables are measured
at amortized cost using the effective interest method, less any impairment.

2.9. Impairment of Assets
Impairment of non-financial assets

Assets that have an indefinite useful life, for example 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 l0ss 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 costs
to sell and value in use. For the purposes of assessing impairment,
assets are grouped at the lowest levels for which there are separately
identifiable cash flows (cash-generating units). Non-financial assets other
than goodwill that suffered impairment are reviewed for possible reversal
of the impairment at each reporting date.

Impairment of financial assets

The Company assesses its financial assets, other than those at FVTPL,
at each balance sheet date whether there is any objective evidence that
a financial asset or group of financial assets classified as held-to-maturity,
available-for-sale or loans and receivables is impaired. A financial asset or
portfolio of financial assets is impaired and an impairment loss incurred if
there is objective evidence that an event or events since initial recognition
of the asset have adversely affected the amount or timing of future cash
flows from the asset. 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.

The carrying amount of the financial asset is reduced by the impairment
loss directly for all financial except for trade receivables where the carrying
amount is reduced through the use of an allowance account. When a
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31 ARALIK 2014 TARIHi iTIBARIYLE
FINANSAL TABLOLARA iLISKIN AGIKLAYICI

DIPNOTLAR

(Aksi belirtilmedikgce, tim tutarlar Tirk Lirasi (TL) olarak gdsterilmistir.)

2. Onemli Muhasebe Politikalarinin Ozeti (devami)

Satiimaya hazir 6zkaynak araclari haricinde, deger dUisUKIUgU zaran sonraki
donemde azalirsa ve azalis deger dUsUkIUgU zararnin muhasebelestirimesi
sonrasinda meydana gelen bir olayla iliskilendirilebiliyorsa, énceden
muhasebelestirilen  deger dUsUKIUgU  zaran, deger dusUkIUgunUn
iptal edilecegi tarhte vyatnmin  deger dusUkiugl  hichbir  zaman
muhasebelestirimemis olmasi durumunda ulasacag itfa edilmis maliyet
tutarini asmayacak sekilde gelir tablosunda iptal edilir.

Satimaya hazir ¢zkaynak araclarinin gercege uygun degerinde degder
dUsUkigu sonrasinda meydana gelen artis, dogrudan ¢zkaynaklarda
muhasebelestirilir,

2.10. Tarev Finansal Araclar

31 Aralk 2014 tarihi ftibariyle turev finansal ara¢ bulunmamaktadir.(31
Aralik 2013: Bulunmamaktadir.)

2.11. Finansal Varliklarin Netlestiriimesi (Mahsup Edilmesi)

Finansal varlk ve borcun birbirine mahsup edilerek (netlestirilerek)
net tutann bilangoda gosterimesi sadece Sirket'in muhasebelestirilen
tutarlan netlestirme konusunda yasal bir hakkinin bulunmasi ve net
esasa gore ddemede bulunma ya da varlig elde etme ve borcu ddeme
islemlerini es zamanli olarak gergeklestirme niyetinde olmasi durumunda
uygulanabilmektedir.

2.12. Nakit ve Nakit Benzerleri

Nakit ve nakit benzeri kalemler, nakit para, vadesiz mevduat ve satin alim
tarihinden itibaren vadeleri 3 ay veya 3 aydan daha az olan, hemen nakde
cevrilebilecek olan ve énemli tutarda deger dedisikligi riski tasimayan
yUksek likiditeye sahip diger kisa vadeli yatnmlardir,

2.13. Sermaye

31 Arallkk 2014 tarihi itibariyle, Sirketin nominal sermayesi 12.000.000
TL (31 Aralikk 2013: 12.000.000 TL) olup, tamami ¢denmis her biri 1 TL
degerindeki 12.000.000 (31 Aralik 2013:12.000.000) paydan ibarettir.

Sirket kayitl sermaye sistemine tabi degildir.

Sirket ortaklarindan Isik Sigorta A.S., Sirket Uzerindeki %25 oraninda
paya tekabul eden 3.000.000 TL nominal bedelli hisselerinin 5.817.712
TL bedelle Sirketin ana hissedari olan TURSAB Ltd. Sti.'ne devrine
liskin olarak Hazine Mustesarligrna izin basvurusu yapmis ve Hazine
Mustesarligrnin 29 Aralik 2014 tarihli ve 70761236-301.03/39785 sayili
yazisi lle gerekli izin alinmistir. S6z konusu devir islemi 6 Mart 2015 tarihi
itibarlyle gerceklesmis ve ortaklar pay defterine islenmistir. Bu islem
sonucunda TURSAB Ltd. Sti'nin pay orani %83'e yUkselmistir

2.14. Sigorta ve Yatinm S6zlesmeleri — Siniflandirma
Sigorta S6zlesmeleri
Gelecekte gerceklesmesi kesin olmayan bir olayin (sigorta konusu olay)

sigortallyr olumsuz bir sekilde etkilemesi halinde sigortallya tazminat
ddemeyi kabul ederek bir tarafin (sigortaci) diger taraftan (sigortal) dnemli

NOTES TO THE FINANCIAL STATEMENTS
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(Amounts expressed in Turkish Lira (“TL”) unless otherwise indicated)

2. Summary of Significant Accounting Policies (continued)

trade receivable is uncollectible, it is written off against the allowance
account, Changes in the carrying amount of the allowance account are
recognized in profit or loss.

With the exception of AFS equity instruments, if, in a subsequent period,
the amount of the impairment loss decreases and the decrease can
be related objectively to an event occurring after the impairment was
recognised, the previously recognised impairment loss is reversed through
profit or loss to the extent that the carrying amount of the investment at the
date the impairment is reversed does not exceed what the amortised cost
would have been had the impairment not been recognised.

For AFS equity securities, any increase in fair value subsequent to an
impairment loss is recognized directly in equity.

2.10. Derivative Financial Instruments
None (December 31, 2013: None)
2.11. Offsetting

Financial assets and liabilities are offset and the net amount reported in
the balance sheet when there is a legally enforceable right to set off the
recognized amounts and there is an intention to settle on a net basis, or
realize the asset and settle the liability simultaneously.

2.12. Cash and Cash Equivalents

Cash and cash equivalents comprise cash on hand and demand deposits
and other short-term highly liquid investments which their maturities
are three months or less from date of acquisition and that are readily
convertible to a known amount of cash and are subject to an insignificant
risk of changes in value.

2.13. Share Capital

As of December 31, 2014, the Company's nominal capital is TL
12.000.000 and paid capital of TL 12.000.000 divided into 12.000.000
shares with a value of TL 1 each. 000 (December 31, 2014:12.000.000)

The Company is not subject to the registered capital system.

Isik Sigorta A.S., one of the shareholders of the Company, has applied for
permission of regulatory body to sellits shares on the Company amounting
to TL 3.000.000 with 25% of total shares to TURSAB Ltd. Sti. which is
the main shareholder of the Company with a price of TL 5.817.712 and
related permission was taken with the letter dated December 29, 2014
and numbered 70761236-301.03/39785. The tansaction has realized
on March 6, 2015 and recorded in the shareholders’ stock register. The
shares of TURSAB Ltd. Sti. has increased to 83% of total shares as a
result of this transaction.

2.14. Insurance and Investment Contracts — Classification
Insurance Contracts:

Insurance contracts are contracts in which one part accepts a significant
insurance risk and pays compensation (insurer) to the other part (insure)
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31 ARALIK 2014 TARIHi iTIBARIYLE
FINANSAL TABLOLARA iLISKIN AGIKLAYICI

DIPNOTLAR

(Aksi belirtilmedikgce, tim tutarlar Tirk Lirasi (TL) olarak gdsterilmistir.)

2. Onemli Muhasebe Politikalarinin Ozeti (devami)

bir sigorta riskini kabul ettigi sézlesmeler sigorta sézlesmesidir. Sirket, bir
ya da daha fazla sbzlesmeden dogabilecek hasarlarin sigortaci (sedan
isletme) tarafindan diger bir sigortaciya (reastrér) karsilanmasi amaciyla
duzenlenen sigorta stzlesmeleri olan reastrans sdzlesmeleri yapmaktadir.
Sigorta stzlesmesi siniflamasina, Sirket'in yaptigi sigorta sdzlesmeleri ve
elinde bulundurdugu reaslUrans stzlesmeleri dahil olur,

Sirket stzlesmeleri sigorta riskinin transfer edildigi tarinte kayda alinip,
s6zlesmeden kaynakli bUtln hak ve yukumltltklerin vade ve/veya itfasina
kadar kayitlarda sigorta sdzlesmesi olarak siniflandinimaktadir.

Yatirim Sozlesmeleri
Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

2.15. Sigorta ve Yatirm Sozlesmelerinde istege Bagh Katiim
Ozellikleri

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

2.16. istege Bagh Katilim Ozelligi Olmayan Yatinim Sozlesmeleri
Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

2.17. Finansal Borclar

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

2.18. Gelir Vergisi

Gelir vergisi gideri, carl vergi ve ertelenmis vergi giderinin toplamindan
olusur.

Cari vergi

Cari yil vergi yukimlulugt, dénem karinin vergiye tabi olan kismi Uzerinden
hesaplanir. Vergiye tabi kar, diger yillarda vergilendirilebilir ya da vergiden
indirilebilir kalemler ile vergilendirimesi ya da vergiden indirimesi
mUmkin olmayan kalemleri hari¢ tutmasi nedeniyle, gelir tablosunda yer
verilen kardan farkliik gosterir. Sirket'in carl vergi yUkimltligt bilango
tarihi itibariyle yasallasmis ya da dnemli ¢lgide yasallasmis vergi orani
kullanilarak hesaplanmistrr.

Ertelenmis vergi

Ertelenmis vergi yUkUmIUIUGU veya varligl, varliklann ve yUktmltltklerin
finansal tablolarda gosterilen tutarlar ile yasal vergi matrahi hesabinda
dikkate alinan tutarlar arasindaki gecici farkliiklarin bilanco yéntemine gére
vergi etkilerinin yasalasmis vergi oranlar dikkate alinarak hesaplanmasiyla
pelirlenmektedir. Ertelenmis vergi yukumltltkleri vergilendirilebilir gegici
farklarn tUmU igin  hesaplanirken, indirilebilir gecici farklardan olusan
ertelenmis vergi varliklar, gelecekte vergiye tabi kar elde etmek suretiyle
s6z konusu farklardan yararlanmanin kuvvetle muhtemel olmasi sartiyla
hesaplanmaktadir. Bahse konu varlik ve yOkimlUlUkler, ticari ya da mali
kar/zaran etkilemeyen isleme lliskin gecici fark, serefiye veya diger varlik ve
yUkimluldklerin ilk defa finansal tablolara alinmasindan (isletme birlesmeleri
disinda) kaynaklaniyorsa muhasebelestirimez.
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2. Summary of Significant Accounting Policies (continued)

when any uncertain case affects the insure. The Company makes
reinsurance agreements in which the Company (ceding company) is
compensated by the insurer (reinsurance company) for one or more
claims. Insurance contracts entered into by the Company under which
the contract holder is another insurer (reinsurance) are included with
insurance contracts.

Insurance contracts are accounted when the insurance risk is transferred,
and classified as an insurance contract as of the maturity date and/or
amortisation of the all contractual rights and liabilities.

Investment Contracts:
The Company has no investment contracts as of the balance sheet date.

2.15. Insurance and Investment Contracts with Discretionary
Participation Features

The Company neither has investment contracts nor insurance contracts
with discretionary participation feature as of December 31, 2014,

2.16. Investment Contracts Without Discretionary Participation
Features

The Company has no investment contracts as of the balance sheet date.
2.17. Borrowings

The Company has no short term and long term borrowings as of
December 31, 2014.

2.18. Income Tax

Income tax expense represents the sum of the current tax payable and
deferred tax.

Current tax

The current tax payable is based on taxable profit for the year. Taxable
profit differs from profit as reported in the income statement because
it excludes items of income or expense that are taxable or deductible
in other years and it further excludes items that are never taxable or
deductible. The Company's liability for current tax is calculated using tax
rates that have been enacted or substantively enacted by the balance
sheet date.

Deferred tax

Deferred tax is recognized on differences between the carrying amounts
of assets and liabilities in the financial statements and the corresponding
tax bases which is used in the computation of taxable profit, and is
accounted for using the balance sheet liability method. Deferred tax
liabilities are generally recognized for all taxable temporary differences
and deferred tax assets are recognized for all deductible temporary
differences to the extent that it is probable that taxable profits will be
available against which those deductible temporary differences can be
utilized. 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.
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FINANSAL TABLOLARA iLISKIN AGIKLAYICI

DIPNOTLAR

(Aksi belirtilmedikgce, tim tutarlar Tirk Lirasi (TL) olarak gdsterilmistir.)

2. Onemli Muhasebe Politikalarinin Ozeti (devami)

Ertelenmis vergi  yukUmlultKleri, Sirket'in - gegici  farkliiklann  ortadan
kalkmasini kontrol edebildigi ve yakin gelecekte bu farkin ortadan kalkma
olasiliginin dUstik oldugu durumlar haricinde, bagl ortaklik ve istiraklerdeki
yatinmlar ve is ortakliklanndaki paylar ile iliskilendirilen vergilendirilebilir
gecici farklarin tumu igin hesaplanir. Bu tUr yatinm ve paylar ile iliskilendirilen
vergilendirilebilir gecici farklardan kaynaklanan ertelenmis vergi varliklari,
yakin gelecekte vergiye tabi yeterli kar elde etmek suretiyle s6z konusu
farklardan yararlanmanin kuwvetle muhtemel olmasi ve gelecekte ilgili
farklarin ortadan kalkmasinin muhtemel olmasi sartlaryla hesaplanmaktadir.

Ertelenmis vergi varliginin kayith degeri, her bilango tarini itibarlyle gézden
gecirilir, Ertelenmis vergi varliginin kayith degderi, bir kisminin veya tamaminin
saglayacagl faydanin elde edilmesine imkan verecek duzeyde mali kar
elde etmenin muhtemel olmadigi 6lctide azaltilr,

Ertelenmis vergi varliklar ve yUkUmlUlUKleri varliklann gerceklesecegi veya
yUkamlUlUklerin yerine getirilecegi ddnemde gecerli olmasi beklenen ve
bilanco tarihi itibariyle yasallasmis veya ¢nemli dlglide yasallasmis vergi
oranlar (vergi duzenlemeleri) Uzerinden hesaplanir. Ertelenmis  vergi
varliklar ve yukimltltklerinin hesaplanmasi sirasinda, Sirket'in bilango tarihi
itibaryle varliklarinin defter degerini geri kazanmasi ya da yUkimltltklerini
yerine getirmesi igin tahmin ettigi yontemlerin vergi sonuglari dikkate alinir.

Ertelenmis vergi varliklari ve yukUmiCGlUKkleri, cari vergi varliklanyla cari vergi
yukumltltklerini mahsup etme ile ilgili yasal bir hakkin olmasi veya stz
konusu varlk ve yukumltltklerin ayni vergi mercii tarafindan toplanan gelir
vergisiyle iliskilendiriimesi ya da Sirket'in cari vergi varlik ve yUkimIUlUklerini
netlestirmek suretiyle 6deme niyetinin olmasi durumunda mahsup edilir,

Dogrudan ¢zkaynakta alacak ya da bor¢ olarak muhasebelestirilen
kalemler (ki bu durumda llgili kalemlere iliskin ertelenmis vergi de dogrudan
Ozkaynakta muhasebelestirilir) ile iliskilendirilen ya da isletme birlesmelerinin
ilk kayda alimindan kaynaklananlar haricindeki déneme ait ertelenmis
vergl, gelir tablosunda gider ya da gelir olarak muhasebelestirilir. Isletme
birlesmelerinde, serefiye hesaplanmasinda ya da satin alanin, satin alinan
bagh ortakligin tanimlanabilen varlik, yukimltltk ve sarta bagl borglarinin
gergege uygun degerinde elde ettigi payin satin alm maliyetini asan
kisminin belirlenmesinde vergi etkisi gz ¢nudnde bulundurulur.

2.19. Finansal Kiralama - Kiralayan Agisindan
Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).
2.20. Calisanlara Saglanan Faydalar

Kidem tazminatlar

Turkiye'de mevcut kanunlar ve toplu is stzlesmeleri hUkimlerine gore
kidem tazminati, emeklilik veya isten ¢ikanlma durumunda ddenmektedir.
Calisanlara Saglanan Faydalar Standardi (“TMS 19”) uyarinca s6z konusu
turdeki 6demeler tanimlanmis emeklilik fayda planlar olarak nitelendirilir.

Bilangoda muhasebelestirilen  kidem  tazminat  yakamldlagd, — t0m
calisanlarin emeklilikleri dolayisiyla ileride dogmasi beklenen yukimltlik
tutarlaninin net buglnkl degerine gére hesaplanmis ve finansal tablolara
yansitimistir. Hesaplanan tUm aktleryal kazanclar ve kayiplar ézsermaye
altinda diger kapsamli gelirlere yansttimistir.,
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2. Summary of Significant Accounting Policies (continued)

Deferred tax liabilities are recognised for taxable temporary differences
associated with investments in affiliates and associates, and interests in
joint ventures, except where the Company is able to control the reversal of
the temporary difference and it is probable that the temporary difference
will not reverse in the foreseeable future. Deferred tax assets arising from
deductible temporary differences associated with such investments and
interests are only recognised to the extent that it is probable that there
will be sufficient taxable profits against which to utilise the benefits of the
temporary differences and they are expected to reverse in the foreseeable
future.,

The carrying amount of deferred tax assets is reviewed at each balance
sheet date and reduced to the extent that it is no longer probable that
sufficient taxable profits will be available to allow all or part of the asset to
be recovered.

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. The measurement of
deferred tax liabilities and assets reflects the tax consequences that would
follow from the manner in which the Company expects, at the reporting
date, to recover or settle the carrying amount of its assets and liabilities.

Deferred tax assets and liabilites are offset when there is a legally
enforceable right to set off current tax assets against current tax liabilities
and when they relate to income taxes levied by the same taxation authority
and the Company intends to settle its current tax assets and liabilities on
a net basis.

Current and deferred tax are recognised as an expense or income in
profit or loss, except when they relate to items credited or debited directly
to equity, in which case the tax is also recognised directly in equity, or
where they arise from the initial accounting for a business combination. In
the case of a business combination, the tax effect is taken into account
in calculating goodwill or determining the excess of the acquirer's interest
in the net fair value of the acquiree’s identifiable assets, liabilites and
contingent liabilities over cost.

2.19. Financial Leases - The Company as lessee

The Company has no financial lease receviables as of December 31,
2014,

2.20. Employee Benefits
Retirement Pay Provision

Under the Turkish law and union agreements, lump sum payments are
made to employees retiring or involuntarily leaving the Company. Such
payments are considered as being part of defined retirement benefit plan
in accordance with TAS 19 "Employee Benefits”.

The retirement benefit obligation recognised in the balance sheet
represents the net present value of the total defined benefit obligation
due to retirement of all employees. Recognised actuarial gains and losses
are presented in the other comprehensive income under shareholders’
equity.
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DIPNOTLAR

(Aksi belirtilmedikgce, tim tutarlar Tirk Lirasi (TL) olarak gdsterilmistir.)

2. Onemli Muhasebe Politikalarinin Ozeti (devami)
2.21. Karsiliklar

Gegmis olaylardan kaynaklanan mevcut bir yokimldlagin bulunmas,
yUkUmIdlagin yerine  getirimesinin- muhtemel olmasi ve s6z konusu
yUkUmIUltk — tutannin - gavenilir  bir  sekilde tahmin  edilebilir - olmasi
durumunda konsolide olmayan finansal tablolarda karsilik ayrilir. Karsilik
olarak ayrilan tutar, yukamidlige iliskin risk ve belirsizlikler géz 6ninde
bulundurularak, bilanco tarini itibariyle yakumidlugin yerine getiriimesi
icin yapllacak harcamanin tahmin edilmesi yoluyla hesaplanir. Karsiigin,
mevcut yukimIUligin karsilanmasi igin gerekli tahmini nakit akimlarini
kullanarak dlctimesi durumunda s6z konusu karsiligin defter degeri, ilgili
nakit akimlarinin bugtnkd degerine esittir,

Karsiigin ddenmesi icin gerekli olan ekonomik faydanin bir kismi ya da
tamaminin UgUncU taraflarca karsilanmasinin beklendigi durumlarda, tahsil
edilecek tutar, ilgili tutarin tahsil ediimesinin hemen hemen kesin olmasi ve
guvenilir bir sekilde dlgtimesi halinde varlik olarak muhasebelestirlir.

Gegmis olaylardan kaynaklanan ve mevcudiyeti Sirket'in tam  olarak
kontrolinde bulunmayan gelecekteki bir veya daha fazla kesin olmayan
olayin gergeklesip gergeklesmemesi ile teyit edilebimesi mumkin
yUkUmllikler sarta baglh yokimlUlikler olarak degerlendirimekte ve
konsolide olmayan finansal tablolara dahil edimemektedir.

Bilango tarihi itibaryle, hasar &demeleri icin Sirket aleyhine agiimis
davalarin toplam tutari 10.000 TL'dir (31 Arallk 2013: Bulunmamaktadir).
Sirket aleyhine aciimis davalar icin muallak hasar karsiidr ayrimistir.

2.22. Gelirlerin Muhasebelestiriimesi

Prim ve komisyon geliri

Prim geliri yil iginde tanzim edilen police gelirlerinden olusmaktadir,
Kazanimamis primler karsiigl, bilango tarihinde yurdrlikte  bulunan
policeler Uzerinden gun esasi ile gelecek dénemlere isabet eden kismi
dikkate alinarak hesaplanmistir.

ReasUrorlere devredilen primler nedeniyle alinan komisyonlarn gelecek
dénem veya dénemlere isabet eden kismi ertelenmis komisyon gelirleri
olarak muhasebelesmektedir.

Faiz gelir ve gideri

Faiz gelir ve giderleri ilgili dénemdeki gelir tablosunda tahakkuk esasina
gore muhasebelestiriimektedir.

Temettu geliri

Hisse senedi yatnmlarindan elde edilen temettt geliri, hissedarlarn
temettl alma hakki dogdugu zaman kayda alinr.

2.23. Kar Payi Dagitimi

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).
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2. Summary of Significant Accounting Policies (continued)
2.21. Provisions

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 setlle 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 settling 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.

Liabilites that arises from past events and whose existence will be
confirmed only by the occurrence or non-occurrence of one or more
uncertain future events not wholly within the control of the entity are
classified as contingent liabilities and not included in the financial
statements.

As of balance sheet date, the total amount of lawsuits filed against the
entitly for claim payments is TL 10.000 (December 31, 2013: None).
Qutstanding claim reserves were provided for lawstuits filed against the
Company.

2.22. Accounting of Income

Premium and Commission Income

Premium income represents premiums on policies written during the year.
Unearned premium reserve is provided for the period of risk extending
beyond the end of the financial year, are determined from premiums
written during the year on a daily basis.

Commissions received in the current period but relate to subsequent
financial periods in return for the premiums ceded to the reinsurance
companies are accounted as deferred commission income.

Interest Income and Expense

Interest income and expense are accounted in the income statement in
the related period on an accrual basis.

Dividend Income

Dividend income from the equity share investments are recognized when
the shareholder has the right to receive dividends.

2.23. Profit Share Distribution

As of December 31, 2014, the Company has not distributed any dividend.
(December 31, 2013: None)
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DIPNOTLAR
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2. Onemli Muhasebe Politikalarinin Ozeti (devami)
2.24. lligkili taraflar

lliskili taraf, finansal tablolarin hazirlayan Sirket'le (‘raporlayan Sirket’) iliskil
olan kisi veya isletmedir.

a) Bir kisi veya bu kisinin yakin ailesinin bir Gyesi, asagidaki durumlarda
raporlayan Sirket'le iliskili sayilir:

S6z konusu kisinin;

i) Raporlayan Sirket'le Uzerinde kontrol veya mUsterek kontrol guctine
sahip olmasi durumunda,

i) Raporlayan Sirket'le Uzerinde dnemli etkiye sahip olmasi durumunda,

i) Raporlayan Sirket'in veya raporlayan Sirket'in bir ana ortakiiginin kilit
yonetici personelinin bir Uyesi olmasi durumunda.

b)Asagdidaki kosullardan herhangi birinin mevcut olmasi halinde Sirket
raporlayan Sirket ile iliskili sayilir:

i) Sirket ve raporlayan Sirket'in ayni grubun Uyesi olmasi halinde (yani her
bir ana ortaklik, bagli ortakiik ve diger bagli ortaklik digerleri ile iliskilidir).

i) Sirket'in, diger isletmenin (veya diger isletmenin de Uyesi oldugu bir
grubun Uyesinin) istiraki ya da is ortaklig olmasi halinde.

iii) Her iki Sirket'in de ayni bir igtincu tarafin is ortakiigi olmasi halinde.

iv) Sirketlerden birinin GgUncl bir Sirket'in is ortakligl olmasi ve diger
Sirket'in s6z konusu UglincU Sirket'in istiraki olmasi halinde.

v) Sirket'in, raporlayan Sirket'in ya da raporlayan Sirket'le iliskili olan bir
Sirket'in calisanlarina iliskin olarak isten ayriima sonrasinda saglanan fayda
planlarinin olmasi halinde. Raporlayan Sirket'in kendisinin béyle bir planinin
olmasl halinde, sponsor olan isverenler de raporlayan Sirket ile iliskilidir.
vi) Sirket'in (a) maddesinde tanimlanan bir kisi tarafindan kontrol veya
mUstereken kontrol edilmesi halinde.

vii) (@) maddesinin (i) bendinde tanimlanan bir kisinin Sirket Uzerinde nemli
etkisinin bulunmasi veya s6z konusu Sirket'in (ya da bu Sirket'in ana
ortakliginin) kilit ydnetici personelinin bir tyesi olmasi halinde.

lliskili tarafla yapilan islem, raporlayan Sirket ile iliskili bir taraf arasinda
kaynaklarin, hizmetlerin ya da yukimlUlUklerin, bir bedel karsiigr olup
olmadigina bakilimaksizin transferidir.

2.25. Hisse basina kazang

TMS 33 "Hisse Basina Kazang” standardina gore, hisse senetleri borsada
islem gdrmeyen isletmeler hisse basina kazang agiklamak zorunda
degildirler. Sirket'in hisseleri borsada islem gérmediginden dolay, ekli
finansal tablolarda hisse basina kazang/zarar hesaplanmamistir.

2.26. isletmenin sirekliligi

Finansal tablolar tarihsel maliyet esasina gore ve isletmenin surekliligi
varsayimiyla hazirlanmistr,

3. Onemli Muhasebe Tahminleri ve Hiikiimleri
Finansal tablolann hazirlanmasi, raporlanan aktif ve pasif tutarlarini, gelir

ve giderleri ve muhasebe ilkelerinin uygulanmasini etkileyecek bazi tahmin
ve yorumlarn yapiimasini gerektirmektedir. Fiili sonuclar cari tahminlerden

NOTES TO THE FINANCIAL STATEMENTS

AS OF DECEMBER 31, 2014

(Amounts expressed in Turkish Lira (“TL”) unless otherwise indicated)

2. Summary of Significant Accounting Policies (continued)
2.24. Related Parties
Parties are considered related to the Company if;

(a) A person or a close member of that person’s family is related to a
reporting entity if that person:

(i) has control or joint control over the reporting entity;

(i) has significant influence over the reporting entity; or

(iil) is a member of the key management personnel of the reporting entity
or of a parent of the reporting entity.

(b) An entity is related to a reporting entity if any of the following conditions
applies:

(i) The entity and the reporting entity are members of the same group
(which means that each parent, subsidiary and fellow subsidiary is related
to the others).

(i) One entity is an associate or joint venture of the other entity (or an
associate or joint venture of a member of a group of which the other entity
is a member).

(iil) Both entities are joint ventures of the same third party.

(iv) One entity is a joint venture of a third entity and the other entity is an
associate of the third entity.

(v) The entity is a post-employment benefit plan for the benefit of
employees of either the reporting entity or an entity related to the reporting
entity. If the reporting entity is itself such a plan, the sponsoring employers
are also related to the reporting entity.

(Vi) The entity is controlled or jointly controlled by a person identified in (a).
(Vi)A person identified in (a) (i) has significant influence over the entity or is
a member of the key management personnel of the entity (or of a parent
of the entity).

Arelated party transaction is a transfer of resources, services or obligations
between related parties, regardless of whether a price is charged.

2.25. Earnings per share

The companies whose equity shares are not traded on the stock
exchange are not obliged to present eamings per share per TAS 33.
Since the Company's shares are not traded in the stock market, earmings
per share are not calculated in the accompanying financial statements.

2.26. Going concern

The Company’s financial statements has been prepared by the historical
cost basis and going concern assumption.

3. Significant Accounting Estimates and Requirements

The preparation of financial statements requires management to make
judgments, estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets, liabilities, income
and expenses. Actual results may differ from these estimates.

I -



31 ARALIK 2014 TARIHi iTIBARIYLE
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3. Onemli Muhasebe Tahminleri ve Hiikiimleri (devami)
farkli olabilir.

Tahminler ve tahminlerin temelini teskil eden varsaymlar strekli olarak
gozden  gecirimektedir.  Muhasebe tahminlerindeki  glincellemeler
tahminlerin guincellemesinin yapildigi dénemde ve bu glncellemelerden
etkilenen miteakip dénemlerde kayitlara alinir.

Ozellikle, lisikteki finansal tablolarda sunulan tutarlar Uzerinde en fazla
etkisi olan, 6nemli tahminlerdeki belirsizliklere ve kritik olan yorumlara ait
bilgiler asagidaki notlarda agiklanmistir;

Not 4.1 — Sigorta ve finansal riskin yénetimi

Not 4.2 — Finansal risk

Not 6 — Maddi duran varliklar

Not8 - Maddi olmayan duran varliklar
Not 11— Finansal varliklar

Not 12— Borglar ve alacaklar

Not 21 - Ertelenmis gelir vergisi
Not 22 Emeklilik sosyal yardm yUkumltltkleri
Not 23 Diger yUkimlultikler ve masraf karsiliklan

Ertelenmis vergi varligi

Sirket, 2013 yilinda olusan 779.779 TL tutarindaki mali zararindan, 31
Arallk 2014 déneminde olusan 64.557 TL mali kar dUstukten sonra kalan
715,222 TL Uzerinden 143.044 TL (31 Aralik 2013: 155.956 TL) tutarinda
ertelenmis vergi varligi hesaplamis ve finansal tablolarina yansitmistir,

4. Sigorta ve Finansal Riskin Yonetimi
4.1. Sigorta Riski

41.1. Sigorta s6zlegsmelerinden kaynaklanan  risklerin
yonetilmesindeki ama¢ ve bu risklerin azaltiimasina iligkin
politikalar

Sigorta riski, herhangi bir sigorta sézlesmesi ile sigortalanmis olan rizikonun
gergeklesme olasiligi ve de buna bagl olarak ortaya ¢ikacak olan hasarin
buyUkIigunin belirsiz olma riskidir. Sigorta s6zlesmesinin geregi olarak
riskin tesadUfi olmasi nedeniyle risk tutari tahmin edilemez.

Sirket, merkezi risk degerlendirme politikasini  benimsemistir.  Bu
politika tUm pazarlama kanallarina uygulanmaktadir. Prensip olarak, risk
degerlendirme surecinde, olusabilecek hasarlarin olasiligr benzer risklerin
karsilastirimasi yontemiyle belirlenmektedir. Bu arada, riskin dogasi ve de
cografi bolgesi, risk tasiyanin fazileti, risk degerlendirmesinde géz éniine
alinan temel kriterlerdir.

4.1.2. Asagidakiler hakkindaki bilgiler dahil olmak {zere, sigorta
riski hakkindaki bilgileri (reaslrans yoluyla riskin azaltiimasinin
Oéncesindeki ve sonrasindaki)

4.1.2.1. Sigorta riskine karsi duyarlhk
Sigorta riskine karsl duyarliigin gesitli sebepleri bulunmaktadir. Bunlardan

en oOnemlisi, olusan hasarlara karsi &denmesi gereken tazminat
tutarlanindaki artigslardir. Bu artislarin en ¢nemli sebebi dava asamasinda
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3. Significant Accounting Estimates and Requirements (continued)

Estimates and underlying assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognized in the period in which
the estimate is revised and in any future periods affected.

In particular, information about significant areas at estimation uncertainty
and critical judgment in applying accounting policies that have the most
significant effect on the amount recognized in the financial statements are
described in the following notes:

Note 4.1 — Insurance and financial risk management
Note 4.2 — Financial risk

Note 6 — Tangible assets

Note 8 - Intangible assets

Note 11 — Financial assets

Note 12 — Receivables and payables

Note 21 — Deferred income taxes

Note 22 — Retirement benefits

Note 23 —Other liabilities and expense accruals

Deferred Tax Assets

The Company has calculated deferred tax asset amounting to TL
143.044 over tax losses in the year of 2013 amounting to 779.779 TL
with the remaining part of the tax losses carried forwarded from previous
years amounting to TL 715.222, after deducting the current year fiscal
income amounting to TL 64.557 (December 31, 2013: TL 155.956).
The Company has booked such amount on its financial statements as of
December 31, 2014,

4. Insurance and Financial Risk Management
4.1. Insurance Risk

4.1.1. Objective of managing risks arising from insurance contracts
and policies used to minimize such risks

Insurance risk is the probability of risk exposure that is covered under any
insurance contracts and the uncertainty of the magnitude of the claims in
relation to the risk exposed. Due to the nature of insurance transactions,
risks are incidental and hard to anticipate.

Company has adopted central risk assessment policy and this policy is
applied in relation to the Company's specified operations and limitations.
Principally, in risk assessment, potential claims are measured based
on the past experience, similar risk comparisons and risks in relation to
production process. Location, geographical area, field of activity and of
the risk are is also key issues used in the assessment of the insured risk.

4.1.2. Information about insurance risk including the information
about the followings (before and after the reduction of risk through
reinsurance)

4.1.2.1. Sensitivity to insurance risk
There are many reasons for the risk tolerance. One of the most important

one is the increases in the amount of indemnity to be paid for the
damages occured. The main reason for these increases is the increase
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4. Sigorta ve Finansal Riskin Yoénetimi(devami)

olup hentiz sonuglanmamis olan hasarlar igin hesaplanan gecikme faizleri
veya hasar tutannin sonradan kesinlesmesi sonucu hasar tutarinda
artis olmasidir. Sirket bu riskleri police Uretim stratejisi, yeterli reastrans
anlasmalar ve etkin tasfiye ve 6deme islemleri yardimi ile yonetmektedir.

Sirket'in police Uretim stratejisi, Ustlenilen riskin; riskin tlrline, buyUkitgune,
endUstri ve cografi bolgesine gére en dogru sekilde dagditimasina
dayanmaktadir. Police limitleri, dogru riskin secilmesi kriteri (Uzerine
pelirlenmistir.

ReasUrans anlasmalari, hasar fazlasi, kotpar, eksedan ve katastrofik teminat
(kuvertlr) icermektedir. Muallak hasarlar, Sirket'in uzmanlasmis hasar
pOIUMU tarafindan periyodik olarak gdzden gegirilip glincellenmektedir.

4.1.2.2. Yonetimin yogunlasmalar nasil tespit ettiginin ve her bir
yogunlagmayi belirleyen ortak o6zelliklerin (sigortalanan olayin
mabhiyeti, cografi bolge veya para birimi) aciklamasini iceren
sigorta riski yogunlagmalari

Sirket, hayat disi elementer branslarinda sigorta sézlesmesi yapmaktadir.
Buna gore, duzenlenen sigorta sdzlesmelerinde, sigortalinin mahiyetine
gore sigorta riski yogunlasmasi brit ve net (reastrans sonrasi) olarak
asagidaki tabloda ¢zetlenmistir:

Briit Toplam Toplam Hasar Net Toplam

Yukamldiluga Hasar
Reasirér Payr  Yukimldligi

Toplam Hasar Yukimlaligi Hasar
Yikimltlugi

31 Aralik 2014

Kaza 396.721 42.287 354.434
Su Araglar 222.520 222.520 -
Nakliyat 3 3 =
Yangin ve Dogal Afetler 257.390 257.390 -
Genel Zararlar 33.656 33.656 =
Kara Arag. Sorumluluk 87 87 -
Finansal Kayiplar 6 6 =
Genel Sorumluluk 493.563 575 492.988
Emniyeti suistimal 194 = 194
Hukuksal Koruma 1 - 1
Su Araglan Sorumluluk 1 1 -
Toplam 1.404.142 556.525 847.617

Briit Toplam Toplam Hasar Net Toplam
Yakamlalug Hasar

Reasirér Payr  Yukimldliga

Toplam Hasar Yukamlaligi Hasar
Yikimlaliga

31 Aralik 2014

Gergeklesmis ve rapor edilmis hasarlar 222.130 9.632 212.498
Gergeklesmis ancak rapor edilmemis 1.182.012 546.893 635.119
hasarlar

Toplam 1.404.142 556.525 847.617

Briit Toplam Toplam Hasar Net Toplam
Yakimltlugi Hasar

Reasiirdr Payr  Ykimliliga

Toplam Hasar YUkumluligi (*) Hasar
Yikamlaligi

31 Aralik 2013

4. Insurance and Financial Risk Management (continued)

in the overdue interest calculated for the pending law suits for claims or
the increase in claim after the claim amount finalizes subsequently. The
Company manages these risks based on the policy production strategy,
adequate reinsurance commitments and effective clearance and payment
transactions.

The Company's policy production strategy follows an effective risk
management in the policy production process considering the nature,
extent, geographical area and accurate distribution of the risk incurred.

There are reinsurance deals made against these risks, and those deals
include surplus, quota share and catastrophic coverage. Outstanding
cliams are updated and managed by the expert team of the Company.

4.1.2.2. Insurance risk concentration including the explanation
of management method of how to determine concentration and
common characteristics (nature of the event insured, geographical
region or currency unit) determining each concentration

The Company makes insurance aggreements on non-life branches. The
Company's gross and net insurance risk concentrations (after reinsurance)
in terms of insurance branches are summarized as below:

Reinsurance
Share of Total
Claims Liabilit

Net Total
Claims Liability

Gross Total
Claims Liability

Total Claims Liability

December 31, 2014

Accident 396.721 42.287 354.434
Water Vehicle 222520 222.520 -
Marine 3 3
Fire and Natural Disasters 257.390 257.390
General Losses 33.656 33.656
Compulsory Traffic 87 87
Financial Losses 6 6 -
General Liability 493.563 575 492.988
Breach of Trust 194 = 194
Legal Protection 1 - 1
Water Vehicle Liability 1 1 -
Total 1.404.142 556.525 847.617

Reinsurance Net Total

Share of Total : i
Claims Liability Caims Liability

Gross Total
Claims Liability

Total Claims Liability

December 31, 2014

Case reserves 222.130 9.632 212.498
Incurred but not reported claims 1.182.012 546.893 635.119
Total 1.404.142 556.525 847.617

Reinsurance
Share of Total
Claims Liabilit

Net Total
Claims Liability

Gross Total
Claims Liability

Total Claims Liability (*)

December 31, 2013

Kaza 67.211 3.892 63.319
Saglik 889 299 590
Yangin ve Dogal Afetler 169.718 167.410 2.308
Genel Zararlar 22.473 20.589 1.884
Genel Sorumluluk 1.868 762 1.106
Emniyeti suistimal 189 - 189
Toplam 252.348 182.952 69.396

I -

Accident 67.211 3.892 63.319
Health 889 299 590
Fire and Natural Disasters 169.718 167.410 2.308
General Losses 22.473 20.589 1.884
General Liability 1.868 762 1.106
Breach of Trust 189 - 189
Total 252.348 182.952 69.396
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4. Sigorta ve Finansal Riskin Yonetimi(devami)

(*) Toplam hasar yUkimlGligunin tUmUG  gergeklesmis ancak rapor
edilmemis tazminat bedellerinden olusmaktadir.

Sirket'in dUzenledigi sigorta sbzlesmelerinin cografi bolgelere gére sigorta
riski yogunlasmasi brlit ve net (reasUrans sonrasl) olarak asagidaki tabloda

4. Insurance and Financial Risk Management (continued)

(*) Total claims liability includes additional reserves for incurred but not
reported claims.

Gross and net insurance risk concentrations of the insurance contracts
(after reinsurance) based on geographical regions are summarized as
below:

Reinsurance

Ozetlenmistir:
Toplam Hasar Yukimialaga () B/t Toplam %ﬁ!ﬁmlmﬂ;‘j Net Toplam
StiAralik2014 Yikimliligi  Reasiror Payl  Yikimlligii
Tiirkiye 214,630 9632 204.998
Suudi Arabistan(Riyad) 7.500 - 7.500
Toplam 222.130 9.632 212.498

Briit Toplam
Hasar
Yikamlaligi

Toplam Hasar
Yakamlulugi
Reastirér Pay

Net Toplam
Hasar
Yukamlaliga

Toplam Hasar Yukumlaligu (*)

31 Aralik 2014

Marmara Bolgesi 218.974 9.632 204.342
lg Anadolu Bolgesi 656 - 656
Turkiye disi 7.500 - 7.500
Toplam 222.130 9.632 212.498

() 635.119 TL tutanndaki net gerceklesmis ancak rapor edimemis
tazminat bedelleri dahil ediimemistir.

31 Aralk 2013 tarihi itibariyle cografi bolgelere goére sigorta riski
bulunmamaktadir.

Sirket'in dizenledigi sigorta szlesmelerinin para birimine gére sigorta riski
yogunlasmas! brit ve net (reastrans sonrasl) olarak asagidaki tabloda

Ozetlenmistir.
Toplam Hasar Yokgmiiaga () PDBAN - Tpimasr - NeTopan
Yukimlaligl  Reasirdr Payr  Yukamlaligu
Amerikan Dolar 1.714 1.372 342
Avio 204.656 - 204.656
TL 16.760 8.260 7.500
Toplam 222.130 9.632 212.498

(**) 635.119 TL tutarindaki net gerceklesmis ancak rapor edimemis
tazminat bedelleri dahil edilmemistir.

31 Aralk 2013 tarini
bulunmamaktadir.

itibarlyle para biimine gbére sigorta  riski

4.1.2.3. Gergeklesen hasarlarin gegmis tahminlerle kargilastiriimasi

: il ross Total Net Total
Total Claims Liability (*) Came Liabiity ~ Share of Total  yaim Liabity
Turkey 214.630 9.632 204.998
Saudi Arabia(Riyadh) 7.500 - 7.500
Total 222.130 9.632 212.498
Total Claims Liability (*) GrossTotal ~ Jeinsurance - neifotal
December 31, 2014 Claims Liability Claims Liabilit Claims Liability
Marmara Region 213.974 9.632 204.342
Central Anatolia Region 656 656
Outside Turkey 7.500 7.500
Total 222.130 9.632 212.498

(*) The figures exclude net incurred but not reported claims amounting to
TL 635.119.

As of December 31, 2014 there is no insurance risk based on the
geographical area.

Insurance risk concentrations according to the insurance contracts
currency set by the Company gross and net (after reinsurance) are
summarized as below:

Reinsurance

Total Claims Liability (** Gross Total Net Total
December 31, A Claims Liability ~ Snare ot Total  ciaims Liability
UsD 1,714 1,372 342
Euro 204.656 - 204.656
T 15.760 8.260 7500
Total 222.130 9.632 212.498

(**) The figures exclude net incurred but not reported claims amounting
to TL 635.119.

As of December 31, 20134 there is no risk based on currency.

4.1.2.3. Comparison of incurred claims with past estimations

Cari Dénem  Brit Toplam Hasar  Toplam Hasar Yukumluligii ~ Net Toplam Hasar ~ Brit Toplam Hasar  Toplam Hasar Yikimliligd ~ Net Toplam Hasar
isi Yukamliligi Reastirér Payi Yikamlilugi Yikamlilugi Reasiirér Payi Yikumliligi
Odenmemis Hasarlar (212.498) 222.130 9.632 212.498 = - =
Hasar Karsiliklan (*) (565.723) 1.182.012 546.893 635.119 252.348 182.952 69.396
Toplam (778.221) 1.404.142 556.525 847.617 252.348 182.952 69.396

(*) Hasar Karsiliklar, bilanco tarininde toplam muallak tazminat karsiiginda yer alan, gergeklesmis ancak rapor edimemis hasar karsiligindan olusmaktadir.

Effect on Current  Total Gross Claim Total Claim Liability Reinsurer Total Gross Claim  Total Claim Liability Reinsurer Net
i Liabilit Liabilit Total Claim Liabilit
Unpaid Claims (212.498) 222.130 9.632 212.498 - - -
Claim Provisions (*) (665.723) 1.182.012 546.893 635.119 252.348 182.952 69.396
Total (778.221) 1.404.142 556.525 847.617 252.348 182.952 69.396

(*) Claim provisions are composed of incured but not reported claims.
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4. Sigorta ve Finansal Riskin Yoénetimi(devami) 4. Insurance and Financial Risk Management (continued)

31 Aralik 2014 31 Aralik 2013

Briit Toplam Hasar Toplam Hasar Yukimliligi Net Toplam Hasar Briit Toplam Hasar Toplam Hasar Yikimldliga Net Toplam Hasar
Reasiirér Payi Yukumlaligi Yiakamlilugi Reasiirér Payi Yukamlaligi

Yukamlalugu

Doénem basi - 1 Ocak = - ,
263.314 7.474 255.840

Dénem igi agllan (*)

Cari dénemden ¢denen (-) (49.444) 6.102) (43.342)

Gegmis dénemden ¢denen(-) - - -

RUcu sovtaj tahsilati 3.844 - 3.844 - -

Iotal edilen veya diizeltilen (3.844) - (3.844) - - -
Dénem sonu rapor edilen hasarlar 213.870 1.372 212.498 - - -

(*) Ferdi Kaza ve Saglik branslart igerisinde yer alan briit 6denen 103.819 TL (31 Aralik 2013: Bulunmamaktadir) ve reastrér payt 103.819 TL (31 Arallk 2013:
Bulunmamaktadir) olan ¢denen hasarlar tabloda yer almamaktadir.

(**) Ferdi kaza bransi icerisinde yer alan, tamami reasUrére devredilen brit hasar yUukUmitligt 8.260 TL (31 Aralik 2013: Bulunmamaktadir) ve reastrans
payl 8.260 TL (31 Aralik 2013 bulunmamaktadir.) olan muallak hasarlar tabloya dahil edilmemistir.

(***) Dénem sonu rapor edilen hasarlarin igerisinde 635.119 TL (31 Aralik 2013: 69.396 TL) tutarindaki net gerceklesmis ancak rapor edimemis tazminat
pedellert bulunmamaktadir.

December 31,2014 December 31,2013

Total Gross Claim

Total Claim Liability Net Total Claim

Total Claim Liability Net Total Claim Total Gross Claim
iabili iabili Reinsurer Share Liabilit

Liabilit Reinsurer Share Liabilit Liabilit

Begining of the period- January 1 = - -
263.314 7.474 255.840

Opening within the period (%)

Payment for current period (-) (49.444) 6.102) (43.342)

Payment for previous period (-) - - -

Collection ofsubragation and salvage 3.844 3.844 - - -
Cancelled and corrected amount (3.844) - (3.844) - - -
Claims reported at the end of the period 213.870 1.372 212.498 - - -

(*) The gross paid TL 103.819 (December 31, 2013: None) and the reinsurer’'s share TL 103.819 (December 31, 2013: None.) paid claims are not included
in the table which are in the accident and health branches.

(**) Total gross claim liability ceded to the reinsurer in accident branch amounting to TL 8.260(December 31, 2013: None), and reinsurance share of
outstanding claims amounting to TL 8.260 (December 31, 2013: None) are excluded from the figures on the table above.

(***) Ending balance of reporded claims are not included net incured but not reported claims amounting TL 635.119. (December 31, 2013: None)

Hasar gelisim tablosu:

Olustugu Olustugu dénemden

Hasarin olustugu dénem donemde 1dénemsonra  Toplam 6deme
Gdenen 6denen

11 Subat 2013-31 Aralik 2013 - - -
1 Ocak 2014-31 Arallk 2014 43.342 - 43.342
Toplam 6denen hasar (*) 43.342 - 43.342

(*) Rlcu tahsilatlar 2014 yiinda 3.844 TL olup, gelir tablosunda ¢denen
hasarlardan dUstlmus olarak yer almaktadir.

4.1.2.4. Finansal tablolar Uzerinde 6nemli etkiye sahip olan
her degisikligin etkisini ayri olarak gdstererek sigorta varlik ve
borclarinin élgiiminde kullanilan varsayimlardaki degisikliklerin
etkileri

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

Hasar gelisim tablosu:

Paid incurred  Paid 1 period after

Incurred date of claim Total payment

period incurred

February 11, 2013 - December 31, 2013 - - -
January 1, 2014 - December 31, 2014 43.342 - 43.342
Total paid claims (*) 43.342 - 43.342

(*) Subrogation collections are amounting TL 3.844 and recorded on the
income statement after deducted from paid claims.

4.1.2.4. Effects of the changes in assumptions used in the
measurement of insurance assets and liabilities showing the effect
of each change separately that has significant effect on financial
statements

None (December 31, 2013: None).
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4. Sigorta ve Finansal Riskin Yonetimi(devami)
4.2. Finansal Risk
4.2.1. Sermaye yapisi ve yonetimi

Sirket igin gerekli 6zsermaye tutari, 19 Ocak 2008 tarih ve 262761 sayili
Resmi Gazete'de yayinlanarak yUrtrlige giren Sigorta ve ReasUrans
le Emekliik Sirketlerinin - Sermaye  Yeterliliklerinin - Olgliimesine  lliskin
Yonetmelik uyarinca her finansal tablo dénemi itibartyle hesaplanmaktadir.
Sirket'in mevecut ¢zsermayesi belirtilen yonetmelik cergevesinde her ik
yonteme gére de hesaplanan asgari sermaye gereksinimini karsilamaktadir.
31 Aralk 2014 tarihinde hesaplanan sermaye yeterliligine iliskin tablolar
asagida sunulmustur. 31 Aralik 2014 tarini ftibariyle gerekli sermaye tutar
pirinci yontem icin 437.630 TL (31 Aralik 2013: 80.845 TL), ikinci yéntem
icin 2.248.311 TL (31 Arallk 2013 838.951) olarak hesaplanmistir. Her iki
yonteme gore hesaplanan sermaye vyeterligi tutar Sirket'in 31 Arallk 2014
tarihindeki 6zsermayesinin altindadir. Yénetmelik geregince hesaplanan
Sirket 6zsermayesi 31 Aralik 2014 tarihinde 11.515.572 TL'dir. (31 Aralik
2013: 11.473.955 TL)

SERMAYE YETERLILiGi TABLOLARI

1.YONTEM

Hayat Disi Branslar Igin Gerekli Ozsermaye 437.630 80.845
Hayat Bransi Icin Gerekli Ozsermaye - -
Emeiilik Brans! Icin Gerekli Ozsermaye - -
TOPLAM GEREKLI OZSERMAYE 437.630 80.845

31 Aralik 2014 31 Aralik 2013

2. YONTEM

Aktif Riski Icin Gerekli Ozsermaye 563.867 573.334
Reastirans Riski Igin Gerekli Ozsermaye 381.299 234.494
Asin Prim Artisi Igin Gerekli Ozsermaye 638.489 -
Muallak Hasar Karsiigi Igin Gerekli Ozsermaye 33.520 1.916
Yazim Riski lgin Gerekli Ozsermaye 183.643 16.236
Faiz le Kur Riski Igin Gerekli Ozsermaye 447.493 12.971
TOPLAM GEREKLi OZSERMAYE 2.248.311 838.951
OZSERMAYE (*) 11.515.572 11.473.955
GEREKLiI OZSERMAYE 2.248.311 838.951
SERMAYE YETERLILIGi SONUCU 9.267.261 10.635.004

(*) Sermaye yeterliligine konu ¢zsermaye rakamina dengeleme karsiligi
ilave edilmektedir.

Sigorta ve Reasurans ile Emeklilik Sirketlerinin Teknik Karsiliklarina ve Bu
Karsilklarn Yatinlacad) Varliklara lliskin Yénetmeligine uygun olarak yapilan
hesaplama sonucu Sirket'in teknik karsiliklanni karsilayan varliklannin
tutan 226.725 TL eksik gikmaktadir. Teknik karsiliklan karsilayan varlik
tutarinin - eksik ¢lkmasinin - sebebi, lgili yonetmelik geredince doviz
varliklannin - yUkUmltltklerden  yUksek olmasi sebebi ile varliklardan
indirilen 5.751.392 TL'den kaynaklanmaktadir. Sirket, banka pozisyonunu
ve doéviz pozisyonunu degistirerek varlk eksikligini ortadan kaldirmayi
planlamaktadir,

Sirket'in yonetim kurulu sermaye yapisini yilda bir kez olmak (izere inceler.
Bu incelemeler sirasinda kurul, sermaye maliyeti ile birlikte her bir sermaye
sinfiyla iliskilendirilen riskleri degerlendirir. Sirket, kurulun yaptigr énerilere
dayanarak, sermaye yapisini, temettt ddemeleri, yeni hisse ihraci ve
hisselerin geri satin alimi yollarlyla dengede tutmayr amaglamaktadir.

4.2.2. Finansal risk faktorleri

Sirket, finansal varlk ve yUkumltkleri ile reastrans varlk ve yUkUmlUkleri
nedeniyle piyasa riski (kur riski, faiz orani riski ve fiyat riski), kredi riski

4. Insurance and Financial Risk Management (continued)
4.2. Financial Risk
4.2.1. Capital structure and management

In accordance with the Decree “Measurement and Assessment of Capital
Adequacy of Insurance and Reinsurance Companies and Pension Funds”
published in the Official Gazette No: 26761 on 19 January 2008, all
insurance and reinsurance companies and pension funds should provide
adequate equity for their current liabilities and possible losses that may
arise from their potential risks. The present amount of shareholders’ equity
of the company satisfies minimum capital requirements of both of the
methods mentioned in the regulatory framework. Capital adequacy tables
prepared as of December 31, 2014 and December 31, 2013 are stated
below. As of December 31, 2014, the amount of required share capital for
the first method is TL 437.630 (December 31, 2013: TL 80.845) and for
the second method itis TL 2.248.311 (December 31, 2013 TL 838.951).
According to the information in the table below, it is observed that the
amounts of required share capital calculated by using both methods are
below the Company’s equity on December 31, 2014. By December 31,
2014, the Company's equity calculated in accordance with the regulation
is TL 11.515.572 (December 31, 2013 TL 11.473.955).

CAPITAL ADEQUACY TABLES December 31,2014 December 31, 2013

1. METHOD

Required capital for non-life branches 437.630 80.845
Required capital for life branches - -
Required capital for retirement branch - -
TOTAL REQUIRED CAPITAL 437.630 80.845

2 METHOD

Required capital for asset risk 563.867 573.334
Required capital for reinsurance risk 381.299 234.494
Required capital for excessive premium increase risk 638.489 -
Required capital for outstanding claims risk 33.520 1.916
Required capital for underwriting risk 183.643 16.236
Required capital for exchange rate risk 447.493 12.971
TOTAL REQUIRED CAPITAL 2.248.311 838.951
CAPITAL (*) 11.515.572 11.473.955
REQUIRED CAPITAL 2.248.311 838.951
CAPITAL ADEQUACY RESULT 9.267.261 10.635.004

() The equalization reserve amount is included in the amount of capital.

In accordance with the principles in the “Decree on The Technical
Reserves of Insurance, Reinsurance and Pension Companies and Assets
Covering These Reserves” (Decree on Technical Reserves), assets of
the Company fail to meet the requirements by TL 226.725. exceeding
amount of foreign currency liability risk rate amounting to TL 5.751.392 are
excluded in accordance with part f of Article 13 in the Decree of Technical
Reserves. The Company plans to remove the deficit by changing the
foreign currency position.

The Company's capital structure is reviewed by the Board of Directors
annually in order to determine the amount of dividends paid to shareholders
and the value of shares to be issued. Based on the recommendations of
the council, the Company aims to balance the fund structure by profit
payments, dismissal of new shares, and buying the shares back.

4.2.2. Financial Risk Factors

The Company is exposed to market risk (exchange rate risk, interest
rate risk, and price risk), credit risk and liquidity risk due to its assets
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4. Sigorta ve Finansal Riskin Yoénetimi(devami)

ve likidite riskine maruz kalmaktadir. Sirket'in risk yénetimi programi genel
olarak mali piyasalardaki belirsizligin, Sirket finansal performansi Uzerindeki
potansiyel olumsuz etkilerinin minimize ediimesi Uzerine odaklanmaktadir.
Sirket, finansal yatinmlan sebeblyle genelde faiz orani riskine, sigorta
alacaklar sebebiyle de likidite riskine maruz kalmaktadir.

Risk yonetimi, Yonetim Kurulu tarafindan  onaylanan  politikalar
dogrultusunda merkezi bir hazine bélumU tarafindan yurttiimektedir. Risk
politikalarina iliskin olarak ise Sirket'in hazine boélumU tarafindan finansal
risk tanimlanir, degerlendirilir ve Sirket'in operasyon Uniteleri ile birlikte
calismak suretiyle riskin azaltimasina yénelik aracglar kullanilir. Yonetim
Kurulu tarafindan risk yonetimine iliskin olarak gerek yazli genel bir
mevzuat gerekse de doviz kuru riski, faiz riski, kredi riski, tdrev Urdnlerinin
ve diger tUrevsel olmayan finansal araclann kullanimi ve likidite fazlaliginin
nasil degerlendirilecegi gibi gesitli risk tlrlerini kapsayan yazili prosedUrler
olusturulur,

Kredi riski

Sigorta  alacaklan i¢in, karsi tarafin  anlasma  ydkdmldldklerini
yerine getirememesinden kaynaklanan bir risk mevcuttur. Bu  risk
derecelendirmeler veya belli bir acenteye kullandirlan  kredinin
siniandirimasiyla yonetimektedir. Kredi riski, ayrnca, sigorta alacaklarna
karsin alinan teminatlarin sigorta alacagl tamamen tahsil edilene kadar
elde tutuimasi suretiyle yonetiimektedir. Sirket'in kredi riski, agirfikli olarak
faaliyetlerini yarattigu Turkiye'dedir.

31 Arallk 2014 tarihi itibarlyle esas faaliyetlerden alacaklar icinde stpheli
ticari alacak bulunmamaktadir. Bilango tarihi itibariyle idari takipte alacak
bulunmamaktadir.

31 Arallk 2014 tarihi itibariyle stpheli hale gelmis alacaklara iliskin hareket
tablosu, vadesi gelmis alacaklara iliskin yaslandirma tablosu, henlz vadesi
gecmemis alacaklar ile vadesi gelmis ve stpheli hale gelmemis alacaklara
iliskin alinan teminatlar Not 12'de verilmistir,

Faiz orani riski

Sirket'in bilangosunda finansal varlk olarak sinfladigr ve faiz geliri elde
ettigi varlk ile pasif kalemlerinde faiz ddemesi doguran yUukimlUIUKleri
olmadigindan faiz orani riski hesaplanmamistir.

Piyasa riski

Sirket'in 31 Arallk 2014 itibanyla piyasa riskine maruz kalacagi finansal
varligr bulunmamaktadir.(2013: Bulunmamaktadir)

Likidite riski

Likidite riski, Sirketin net fonlama yUkUmlUlUKlerini yerine getirmeme
intimalidir.

Piyasalarda meydana gelen bozulmalar veya kredi puaninin dusurtimesi
gibi fon kaynaklarinin azalmasi sonucunu doguran olaylarin meydana
gelmesi, likidite riskinin olusmasina sebebiyet vermektedir, Sirket yonetimi,
fon kaynaklarini dagitarak mevcut ve muhtemel yUkUmIGIUKlerini yerine
getirmek icin yeterli tutarda nakit ve benzeri kaynagi bulundurmak suretiyle
likidlite riskini yonetmektedir.

4. Insurance and Financial Risk Management (continued)

and liabilities as well as reinsurance assets and liabilities at a specific time.
The Company risk management program generally focuses on minimizing
the potential negative effects of the uncertainty of financial markets on the
Company financial performance. The Company is subject to interest rate
risk because of it's financial investments and to liquidity risk because of
insurance receivables.

The risk management department is directed by a central treasury
department according to the policies approved by Board of Directors.
Related to risk policies, financial risk is determined and evaluated by the
Company’s treasury department and some implementations are used in
order to reduce the risk providing working with Company operation units.
A documented policy related to risk management or written procedures
comprising various risks such as the foreign currency risk, interest rate risk,
credit risk, use of derivative and other non derivative financial instruments,
and the evaluation of liquidty surplus is formed by Board of Directors.

Credit Risk

Credit risk is the risk that the debtor defaults on its obligations under the
terms of the transaction. Risk management under this group is maintained
by considering the due receivables, doubtful receivables, guarantees
received for receivables, technical performances of the debtors and
related parties with deposit and partnership relations. The Company’s
credit risk is mainly in Turkey where it operates.

There is no doubtful receivables from insurance operations as of
December 31,2014, There is no administrative proceeding as of balance
sheet dates.

Aging table of due receivables and movement table of doubtful receivables
past due but not impaired and guarantees received for not impaired
receivables as of December 31, 2014 are presented in Note 12.

Interest rate risk

Interest rate risk is not calculated because the Company has no asset
with yielding interest classified as a financial asset in the balance sheet,
and no liability requiring interest payment.

Market risk

There is no instrument exposed to market risk as of December 31, 2014,
(December 31,2013:None).

Liquidity Risk

Liquidity risk is the possibility of non-performance of the Company's due
liabilities. Events that give rise to funding shortages, such as; market
deteriorations and decrease in credit ratings, are the main reasons of
liquidity risk. The Company management manages its liquidity risk through
having adequate cash and cash equivalents in order to fulfill its current
and possible liabilities by allocating its funds.
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31 Aralik 2014 itibariyle varlik ve yuktimltlUiklerin kalan vadelerine gére dagilimi asagidaki gibidir:

Vadesiz

1 Aya Kadar

1Yil-5Yilarasi

Dagjtilamayan

Nakit ve Nakit Benzeri Varliklar 132.323 11.396.006 11.528.329
Finansal Varliklar = = = - -
Esas Faaliyetlerden Alacaklar 262.848 170.589 177.797 359.149 970.383
lliskili Taraflardan Alacaklar - - - - - -
Diger Alacaklar = = = = 50.000 50.000
Gelecek Aylara/Yillara Ait Giderler Ve Gelir Tahakkuklar - 27.939 1.418 337 114.135 143.829
Maddi Varliklar - - - - 11.694 11.694
Maddi Olmayan Varliklar - - - 751.122 751.122
Diger Varliklar - 791 92.890 - 121.419 2156.100
Toplam Varliklar 395.171 11.595.325 272.105 359.486 - 1.048.370 13.670.457
Esas Faaliyetlerden Borglar (93.594) (73.8373) (116.207) (304.390) - (686.564)
liskili Taraflara Borclar - - - - - -
Diger Borglar - 611) (2.000) (2.611)
Sigortacilik Teknik Karsiliklari = = (1.336.566) (1.336.566)
Odenecek Vergi Ve Benzeri Diger Yukimldlikler lle Karsiliklan - (93.346) - (93.346)
Gelecek Aylara/Yillara Ait Gelirler ve Gider Tahakkuklari - (1.262) (74.860) (r6.122)
Diger Risklere lliskin Karsiliklar - - (41.199) (41.199)
Diger YUkUmltiltkler = = (20.945) (20.945)
Ozsermaye - - - - - (11.513.104)| (11.518.104)
Toplam Yukimliltkler (93.594) (168.592) (115.207) (304.390) - (12.988.674) | (13.670.457)
Net Likidite fazlasi/acigi 301.577 11.426.733 156.898 55.096 (11.940.304) -

4. Insurance and Financial Risk Management (continued)

As of December 31, 2014, the distribution of the Company’s assets and liabilities into remaining maturities are presented in the below table:

No maturity

Up to one month

1-3 months

1-5years

Undistributed

Cash and cash equivalents

132.323

11.396.006

3-12 months

11.628.329

Financial Assets

9r0.383

Recelivables from Main Operations 262.848 170.589 177.797 359.149

Receivables from Related Parties = = = = = =
Other Receivables = = - = 50.000 50.000
Deferred Expense and Income Accruals = 27.939 1.418 337 114135 143.829
Tangible Assets = = > - 11.694 11.694
Intangible Assets = = = 751.122 751.122
Other Assets - 791 92.890 - 121.419 215.100
Total assests 395.171 11.595.325 272.105 359.486 - 1.048.370 13.670.457
Payables from Main Operations (93.594) (78.373) (115.207) (304.390) - (586.564)
Payables to related parties = = = = = =
Other liabilities - (611) (2.000) (2.611)
Insurance technical provisions = = (1.336.566) (1.336.566)
Taxes and funds payable and related provisions - (93.346) - (93.346)
Deferred income and expense accruals - (1.262) (74.860) (76.122)
Provisions related to other risks = = (41.199) (41.199)
Other liabilities = (20.945) (20.945)
Capital - - - z - (11.5613.104)| (11.513.104)
Total Liabilities (93.594) (168.592) (115.207) (304.390) - (12.988.674) | (13.670.457)
Net liquidity excess/defecit 301.577 11.426.733 156.898 55.096 (11.940.304) -
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31 Aralik 2013 itibariyle varlik ve yuktimltlUklerin kalan vadelerine gére dagilimi asadidaki gibidir:

Vadesiz 1 Aya Kadar 1-3 Ay 3-12 Ay 1Yil-5Yilarasi Dagtilamayan Toplam
Nakit ve Nakit Benzeri Varliklar 472.420 209 347 9.892.965 - 10.365.941
Finansal Varliklar = = 1.006.499 1.006.499
Esas Faaliyetlerden Alacaklar 29.492 81.254 98.707 296.040 505.493
lliskili Taraflardan Alacaklar = = - - -
Diger Alacaklar = = = = z -
Gelecek Aylara/Yillara Ait Giderler Ve Gelir Tahakkuklari 41.940 53.176 244.089 66.852 406.057
Maddi Varliklar = = - - 11.390 11.390
Maddi Olmayan Varliklar - - - 528.546 528.5646
Diger Varliklar = 697 56.404 - 131.220 188.321
Toplam Varliklar 501.912 124.100 208.634| 11.439.593 - 738.008 13.012.247
Esas Faaliyetlerden Borglar (134.149) (131.740) (42.153) (447.842) - (755.884)
lliskili Taraflara Borclar - (100.221) (200.000) - (300.221)
Diger Borglar = (2.586) - - (2.586)
Sigortacilik Teknik Karsiliklari = = (323.065) (323.065)
Odenecek Vergi Ve Benzeri Diger Yukimldlikler lle Karsiliklan = (85.808) - (85.808)
Gelecek Aylara/Yillara Ait Gelirler ve Gider Tahakkuklari = (2.226) = (54.447) (66.673)
Diger Risklere lliskin Karsiliklar (14.067) (14.067)
Ozsermaye = = = (11.473.943)| (11.473.943)
Toplam Yukumltlikler (134.149) (322.581) (242.153) (447.842) - (11.865.522) | (13.012.247)
Net Likidite fazlasi/agigi 367.763 (198.481) (33.519) 10.991.751 - (11.127.514) -

4. Insurance and Financial Risk Management (continued)

As of December 31, 2013, the distribution of the Company’s assets and liabilities into remaining maturities are presented in the below table:

1-3 months

3-12 months

Undisributed

No maturity

Up to one month

1-5years

Cash and cash equivalents 472.420 209 347 9.892.965 10.365.941
Financial Assets = = = 1.006.499 1.006.499
Receivables from Main Operations 29.492 81.254 98.707 296.040 505.493
Receivables from Related Parties = = = = =
Other Receivables = - - - - -
Deferred Expense and Income Accruals = 41.940 53.176 244.089 66.852 406.057
Tangible Assets - - - - 11.390 11.390
Intangible Assets = = - 528.546 528.546
Other Assets - 697 56.404 - 131.220 188.321
Total assests 501.912 124.100 208.634| 11.439.593 - 738.008 13.012.247
Payables from Main Operations (134.149) (131.740) (42.153) (447.842) - (755.884)
Payables to related parties - (100.221) (200.000) - (300.221)
Other liabilities - (2.586) - - (2.586)
Insurance technical provisions = = (323.065) (323.065)
Taxes and funds payable and related provisions = (85.808) = - (85.808)
Deferred income and expense accruals - (2.226) (64.447) (56.673)
Provisions related to other risks = = (14.067) (14.067)
Capital - (11.473.943)| (11.473.943)
Total Liabilities (134.149) (322.581) (242.153) (447.842) - (11.865.522) | (13.012.247)
Net liquidity excess/defecit 367.763 (198.481) (33.519) 10.991.751 - (11.127.514) -

Kur riski

Exchange rate risk

Kur riski, Sirket'in yabanci para varliklar ve yOukumlGlUkleri arasindaki farka
pagl olarak sekillenen kurlardaki degismeler sonucunda ortaya ¢ikan zarar
riski olarak tanimlanmaktadir. Diger taraftan, farkli déviz cinslerinin birbirine
kiyasla gosterdikleri deger degisimi de kur riskinin bir diger boyutu olarak
ortaya ¢lkmaktadir. Kur riski, net déviz pozisyonunun acik yaratmayacak
sekilde olusturulmasi suretiyle yonetimektedir.

Bilango tarihi itibariyle kullanilan déviz kurlan asagidaki gibidir:

31 Aralik 2014 31 Aralik 2013

AB Dolar 2,3189 2,1343
Avro 2,8207 2,9865

Exchange rate risk is defined as the loss risk exposure due to changes
from exchange rates based on the differences between the Company’s
foreign currency denominated assets and liabilities. On the other hand,
value changes of different currency types compared to each other is
another aspect of an exchange rate risk. Exchange rate risk is managed
by keeping the net foreign currency position close.

Foreign currency rates used for the translation of foreign currency as of
balance sheet date, are as follows:

December 31, 2014 December 31, 2013

US Dollar 2,3189 2,1343
Euro 2,8207 2,9365
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4. Sigorta ve Finansal Riskin Yonetimi(devami)

31 Aralk 2014 tarihi itibarlyle yabanci para cinsinden varlklarin ve
yUkUmldluklerin dagiimi asagidaki gibidir:

31 Aralik 2014 31 Aralik 2013

4. Insurance and Financial Risk Management (continued)

The details of foreign currency denominated assets and liabilities as of
December 31, 2014 are presented below:

December 31, 2014 December 31, 2013

A. Doviz cinsinden varliklar 6.683.877 763.678 A. Foreign currency dominated assets 6.683.877 763.678
B. Doviz cinsinden ydkimltltkler (717.297) (690.745) B. Foreign currency dominated liabilities (717.297) (690.745)
Net ddviz posizyonu (A-B) 5.966.580 172.933 Net foreign currency position (A-B) 5.966.580 172.933
31 Aralik 2014 Déviz Cinsi Déviz Tutan TL Tutan December 31, 2014 Currency Type  Amount in original currency Amount in TL
Bankalar usb 2.457.353 5.698.355 Banks ush 2.457.353 5.698.355
EUR 131.297 370.349 EUR 131.297 370.349

6.068.704 6.068.704

Alacaklar usD 260.974 605.172 Receivable usD 260.974 605.172
EUR 3.546 10.001 EUR 3.546 10.001

615.173 615.173

Borglar usb 221.071 512.641 Payables usb 221.071 512.641
EUR 72.555 204.656 EUR 72.565 204.656

717.297 717.297

31 Aralik 2013 Déviz Cinsi Déviz Tutan 31 Aralik 2013 Currency Type Amount in original currency Amount in TL
Bankalar EUR 88.009 268.438 Banks EUR 88.009 258.438
258.438 258.438

Alacaklar usD 236.724 505.240 Receivable usD 236.724 505.240
505.240 505.240

Borglar usD 189.633 404.734 Payables usD 189.633 404.734
EUR 63.345 186.011 EUR 63.345 186.011

590.745 590.745

Kur riskine duyarhhk

Tum doviz kurlannda %1, %5 ve %10 oraninda azalma olmasi durumunda
Sirket'in déviz cinsinden alacak, bor¢ ve mevduatlarindan kaynaklanacak
vergi oncesi kar/zararda meydana gelecek olumsuz degisimler asagidaki
tabloda sunulmustur.

31 Aralik 2014

Sensitivity to exchange rate risk

If all exchange rates decrease by 1%, 5% and 10%, market value
decreases due to the foreign currency denominated receivables,
liabilities, and deposits and negative changes in profit and loss before tax
are presented below:

December 31, 2014

Kurlardaki Degisim Vergi Oncesi Kar/Zarardaki Degisim
(%1) (69.666) (%1) (659.666)
(%5) (298.329) (%5) (298.329)
(%10) (5696.658) (%10) (596.658)

31 Aralik 2013

December 31, 2013

Kurlardaki Degisim Vergi Oncesi Kar/Zarardaki Degisim Change in exchange rates Net Change in Profit/Loss

(%1) (1.729) (%1) (1.729)

(%5) (8.647) (%5) (8.647)

(%10) (17.293) (%10) (17.293)
Diger riskler Other Risks

Finansal araclarin gercege uygun degeri

Finansal tablolarda gercege uygun degerleri Uzerinden dlgUlerek gosterilen
finansal varliklarin ve yUktmlGltklerin gergege uygun degeri asagidaki gibi
pelirlenir:

Fair Value of Financial Instruments

Fair value of financial assets and liabilities presented in the financial
statements at fair value are determined as follows:
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4. Sigorta ve Finansal Riskin Yoénetimi(devami)

e Birinci seviye: Finansal varlk ve yUkimlUlCKler, birbirinin ayni varlik
ve yUkUmIUlUKler icin aktif piyasada islem goren borsa fiyatlarindan
degerlenmistir.

e lkinci seviye: Finansal varlk ve yUkimlilikler, ilgii varlk ya da
yUkimldlagun birinci seviyede belirtilen borsa fiyatindan baska direkt ya
da endirekt olarak piyasada gézlenebilen fiyatinin bulunmasinda kullanilan
girdilerden degerlenmistir.

o Uctinct seviye: Finansal varlik ve yukimitltkler, varlik ya da yOkimidiigan
gergege uygun degerinin bulunmasinda kullanilan piyasada gézlenebilir bir
verlye dayanmayan girdilerden degerlenmistir.

Gercege uygun deger farki gelir tablosuna yansitilan finansal varliklarn
(aim satim amagcli finansal varliklar) raporlama tarihi itibarlyle gercege
uygun deger seviyesi birinci seviyedir,

Satimaya hazrr finansal varlklarn gercege uygun degeri tespit
edilemediginden maliyet degeri ile muhasebelestirimektedir.

Vadeye kadar elde tutulacak finansal varliklarin raporlama tarihi itibariyle
gercede uygun degder seviyesi ikinci seviyedir.,

Gergege uygun deger farki gelir tablosuna yansitilan ve satimaya hazir
finansal varlklar disindaki finansal varliklarin ve finansal yukumidltklerin
gercede uygun degerlerinin tahmini igin asagidaki yontem ve varsayimlar
kullanimistir:

Finansal varliklar

Nakit ve nakit benzeri degerler ve diger finansal varliklar dahil oimak Uzere
maliyet bedeli ile gdsterilen finansal varliklarin gergege uygun degerlerinin
kisa vadeli olmalari ve muhtemel zararlarin énemsiz miktarda olabilecegi
dusunUlerek defter degerlerine yaklastigr ongérilmektedir,

Finansal yakumlulGkler

Kisa vadeli olmalan sebebiyle parasal yukimlUliklerin gergege uygun
degerlerinin defter degerlerine yaklastigi varsaylimaktadir,

5. Bélum Bilgileri
Bolumlere gbére raporlamayl  gerektirecek farkli - bir faaliyet alan
bulunmamaktadir. Farkll cografi bélgelerdeki faallyetler 4.1.2.2 numarall

dipnotta sunulmustur.

6. Maddi Duran Varliklar

Demirbas ve tesisatlar Toplam

4. Insurance and Financial Risk Management (continued)

e | evel 1; Financial assets and liabilities are valued at market price of its
identical assets and liabilities traded in active market.

e Level 2: Except for the market value specified in the first level, financial
assets and liabilities are valued by using inputs which determine the price
observable in the market directly or indirectly.

e | evel 3: Financial assets and liabilities are valued based on the data used
to calculate the fair value of the assets and liabilities but not observable
in the market.

As of the reporting date, fair value level of the financial assets reported
in income statement of the fair value difference (trading financial assets)
is level 1.

Available for sale financial assets are recorded at their costs because their
fair values cannot be determined. The financial assets that are ready to
be sold, are consists of the company’s Tarsim shares, and they are level
three.

The financial assets that will be hold until the maturity, are consists of
lease agreements, and they are level two.

The methods and assumptions used during estimation of fair value of
financial assets and financial liabilities except for the fair value through
profit and loss and available for sale assets are as follows:

Financial Assets

It is anticipated that fair value of the financial assets including cash
and cash equivalents and other financial assets carried at cost wil
approximate to their book value based on their short term nature and
having insignificant potential losses.

Financial Liabilities

It is anticipated that fair value of monetary liabilities will approximate to their
carrying value based on their short term nature.

5. Segment Information

The Company has no operational or geographical segments in order
to present information on segmental reporting. Activities in different
geographic segments is disclosed in Note 4.1.2.2 although these are
insignificant.

6. Tangible Assets

Furniture and fixtures Total

Maliyet Degeri Cost

1 Ocak 2014 itibariyle agllis bakiyesi 12.425 12.425 Opening Balance as of January 1, 2014 12.425 12.425
Deger artis/(azalis) - - Impairment - -
Alimlar 3.5623 3.523 Additions 3.5623 3.5623
Clkislar - - Disposals - -
31 Aralik 2014 itibariyle kapanis bakiyesi 15.948 15.948 Closing balance as of December 31, 2014 15.948 15.948
Birikmis Amortisman Accumulated Depreciation

1 Ocak 2014 ftibariyle agllis bakiyesi (1.035) (1.035) Opening Balance as of January 1, 2014 (1.035) (1.035)
Doénem gideri (3.219) (8.219) Current year charge (8.219) (8.219)
Clkislar - - Disposals - -
31 Aralik 2014 itibariyle kapanis bakiyesi (4.254) (4.254) Closing balance as of December 31, 2014 (4.254) (4.254)
31 Aralik 2014 itibariyle net defter degeri 11.694 11.694 Net book value as of December 31, 2014 11.694 11.694
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6. Maddi Duran Varliklar (devami)

Demirbas ve tesisatlar Toplam

6. Tangible Assets (continued)

Furniture and fixtures Total

Maliyet Degeri Cost

11 Subat 2013 ftibariyle agilis bakiyesi - - Opening Balance as of February 11, 2013 -

Deger artis/(azalis) - - Impairment - -
Alimlar 12.425 12.425 Additions 12.425 12.425
Cikislar - - Disposals - -
31 Aralik 2013 itibariyle kapanis bakiyesi 12.425 12.425 Closing balance as of December 31, 2013 12.425 12.425

Birikmis Amortisman

Accumulated depreciation

11 Subat 2013 ftibariyle agilis bakiyesi = =

Opening Balance as of February 11, 2013 - -

Doénem gideri (1.035) (1.035) Current year charge (1.035) (1.035)
Cikislar - - Disposals = =
31 Aralik 2013 itibariyle kapanis bakiyesi (1.035) (1.035) Closing balance as of December 31, 2013 (1.035) (1.035)
31 Aralik 2013 itibariyle net defter degeri 11.390 11.390 Net book value as of December 31, 2013 11.390 11.390

Bilanco tarihi itibariyle maddi duran varliklar Uzerinde herhangi bir ipotek
pbulunmamaktadir.

7. Yatinm Amagch Gayrimenkuller
Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

8. Maddi Olmayan Duran Varliklar

Diger Maddi Olmayan

Maliyet Degeri Haklar =5 ran Varliklar * Toplam

1 Ocak 2014 ftibariyle aglilis bakiyesi 6.000 577.314| 583.314
Alimlar = 575.190| 575.190
Clkislar - - -
31 Aralik 2014 itibariyle kapanig bakiyesi | 6.000 1.152.504| 1.158.504
Birikmis Amortisman

1 Ocak 2014 itibariyle aglilis bakiyesi (300) (64.468)| (54.768)
Doénem gideri (400) (362.214)| (352.614)
31 Aralik 2014 itibariyle kapanig bakiyesi | (700) (406.682)| (407.382)
31 Aralik 2014 itibariyle net defter degeri | 5.300 745.822| 751.122
Maliyet Degeri Haklar D'gﬁrra’\:lla\?:r'"ag??%a n Toplam
11 Subat 2018 itibariyle agilis bakiyesi = = =
Alimlar 6.000 577.314| 583.314
Clkislar - - -
31 Aralik 2013 itibariyle kapanig bakiyesi | 6.000 577.314] 583.314
Birikmis Amortisman

11 Subat 2013 ftibariyle agils bakiyesi - - -
Doénem gideri (300) (564.468)| (564.768)
31 Aralik 2013 itibariyle kapanis bakiyesi | (300) (54.468)| (54.768)
31 Aralik 2013 itibariyle net defter degeri | 5.700 522.846| 528.546

(*) Diger maddi olmayan duran varliklar yazilim ve bilgisayar programlarindan
olusmaktadir.

9. istiraklerdeki Yatirimlar
Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).
10. Reastrans Varliklar

Sigorta sézlesmelerinden kaynaklanan ve varlik olarak muhasebelestirilen
reasUrans varlig bilanco tarini itibartyle bulunmamaktadir.

There is no pledge on tangible assets as of the balance sheet date.
7. Investment Properties
None (December 31, 2013: None).

8. Intangible Assets

Other Intangible

Cost Rights Assets(*) Total
Opening Balance as of January 1, 2014 6.000 577.314| 583.314
Additions - 575.190| 575.190
Disposals

Closing Balance as of December 31,2014 | 6.000 1.152.504| 1.158.504

Accumulated Depreciation

Opening Balance as of January 1, 2014 (300) (54.468)| (54.768)
Current year charge (400) (852.214)| (352.614)
Closing Balance as of December 31,2014 | (700) (406.682)| (407.382)
Net book value as of December 31, 2014 5.300 745.822| 751.122
Cost Rights Othx;ér;ttgr(l’g)lble Total
Opening Balance as of February 11, 2013 - - -
Additions 6.000 577.314| 583.314
Disposals - - -
Closing Balance as of December 31, 2013| 6.000 577.314| 583.314
Accumulated Depreciation

Opening Balance as of February 11, 2013 - - -
Current year charge (800) (64.468)| (564.768)
Closing Balance as of December 31,2013| (300) (54.468)| (54.768)
Net book value as of December 31,2013 | 5.700 522.846| 528.546

() Other intangible fixed assets consist of software and computer
programs.

9. Investment in Affiliates
None (December 31, 2013: None).
10. Reinsurance Assets

The Company has not any reinsurance asset as of balance sheet date.
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10. Reasurans Varliklari (devami)

Sigorta  sdzlesmelerinden  kaynaklanan reastrans borclan asagida

sunulmustur:
31 Aralik 2014 31 Aralik 2013

ReasUrans sirketlerine borglar 57.556 301.008

Satin alinan reastrans nedeniyle kar veya zararda muhasebelestirimis
kazang ve kayiplar Not 17.16'da verilmistir.

11. Finansal Varliklar

31 Aralik 2014 31 Aralik 2013

Alim satim amagli finansal varliklar - -
1.006.499
- 1.006.499

Vadeye Kadar Elde Tutulacak Finansal Varliklar

31 Aralik 2013 tarihi itibarilyle vadeye kadar elde tutulacak finansal varliklarin
detayr asagida sunulmustur.

Vadeye kadar elde tutulacak finansal varliklar

Maliyet Bedeli Kayith Deger

Kira Sertifikalari (*) 1.000.000 - 1.006.499
Toplam 1.000.000 - 1.006.499
(*) Menkul kiymetler grubu icinde vyer alip Asya Katlm Bankasi A.S.
tarafindan c¢ikarilmis ve Asya Varlk Kiralama A.S. tarafindan inrag edilen
Kira Sertifikasi, vadeye kadar elde tutulacak finansal varlklar igerisinde
gosteriimistir, Kira sertifikasl, 8 Nisan 2014 tarihinde itfa olmustur.

Sirket'in yil iginde ihra¢ edilen menkul kiymetleri ve yil iginde itfa edilen
porclanmay! temsil eden menkul kiymetleri bulunmamaktadir.

Finansal varliklarda son U¢ yilda meydana gelen deger artislar/(azalislan):

Vadeye kadar elde tutulacak finansal varliklar 31 Aralik 2014 31 Aralik 2013

Asya Varlk Kiralama A.S. 35.943 6.499
Toplam 35.943 6.499

Sirketin finansal varliklar Uzerinde bloke bulunmamaktadir.

Sirketin aktifleri degerleri Uzerinde, banka hesaplarinda Hazine Mustesarlig
Sigortacilik Genel Mudurligu lehine 4.706.075 TL blokaj haricinde ipotek
veya teminat bulunmamaktadir (31 Aralik 2013: 3.900.000 TL).

12. Alacaklar

31 Aralik 2014 31 Aralik 2013
Sigortacilk faaliyetlerinden alacaklar 970.383 505.493
Verilen depozito ve teminatlar 50.000 -
Toplam 1.020.383 505.493

Vadesi gecmis ve sUpheli hale gelmemis sigortacilik ve reastrans
faaliyetlerinden alacaklarin yaslandirmasi asagidaki gibidir:

Vadesi gelmis alacaklar 31 Aralik 2014 31 Aralik 2013

0-30 gin 248.060 29.493
31-60 gln - =
61-90 glin = =
90 guin ve Uzeri - -
Diger 14.788 -
Vadesi gelmemis alacaklar 707.535 476.000
Toplam 970.383 505.493

10. Reinsurance Assets (continued)

Reinsurance liabilities resulting from insurance aggreements are presented

pelow:
December 31, 2014 December 31, 2013

Liabilities to reinsurance companies 57.556 301.008

Gains and losses recorded in profit or losses due to the reinsurances
acquired are disclosed in Note 17.16.

11. Financial Assets

December 31, 2014 | December 31, 2013

Financial assets avaliable for sale -
1.006.499
- 1.006.499

Held to Maturity Investment

As of December 31, 2014, the Company has not held to maturity
investments.
As of December 31, 2013, held to maturity investmenst are shown below:

Held to maturity investments

Cost Value Market Value Book Value

Rent Certificates () 1.000.000 1.006.499
Total 1.000.000 - 1.006.499

() Lease agreement issued by Asya arlk Kiralama A.S. disclosed in
financial assets that held to maturity. Lease agreement has matured on
April 8, 2014.

The Company has no marketable securities issued by the shareholders,
affiliates and subsidiaries of the Company classified under marketable
securities and associates and their issuers.

Value increases/(decreases) of financial assets in the last three periods:

Held to Maturity Investments December 31, 2014 | December 31, 2013

Asya Varlk Kiralama A.S. 35.943 6.499
Total 35.943 6.499

There are no pledged financial assets of the company.

Banks deposits amounting to TL 4.706.075 are blocked in favour of the
Treasury. (December 31, 2013; TL 3.900.000)

12. Receivables

December 31, 2014 | December 31, 2013

Receivables from insurance operations 970.383 505.493
Given deposits and guarantees — long term 50.000
Total 1.020.383 505.493

Aging of past due but not impaired receivables from insurance and
reinsurance operations are stated below:

0-30 days 248.060 29.493
31-60 days =
61-90 days =
90 days -
Other 14.788
Undue receivables 707.535 476.000
Total 970.383 505.493

I -



31 ARALIK 2014 TARIHi iTIBARIYLE
FINANSAL TABLOLARA iLISKIN AGIKLAYICI

DIPNOTLAR

(Aksi belirtilmedikgce, tim tutarlar Tirk Lirasi (TL) olarak gdsterilmistir.)

Turins Sigorta 2014 Faaliyet Raporu / Annual Report

NOTES TO THE FINANCIAL STATEMENTS
AS OF DECEMBER 31, 2014

(Amounts expressed in Turkish Lira (“TL”) unless otherwise indicated)

12. Alacaklar (devami)

Sirket'in yabanci paralarla temsil edilen ve kur garantisi olmayan alacaklar
ve borglarinin tutarlan asagida sunulmustur:

31 Aralik 2014

Yabanci para alacaklar Tutar TL

Sigortallardan ve acentelerden alacaklar

usDb 260.974 605.172
EUR 3.546 10.001
Toplam yabanci para alacaklar 615.173

31 Aralik 2013

Yabanci para alacaklar Tutar TL

Sigortalilardan ve acentelerden alacaklar

usDb 236.724 505.240
EUR -
Toplam yabanci para alacaklar 505.240

13. Turev Finansal Araglar
Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

14. Nakit ve Nakit Benzerleri

31 Aralik 2014 31 Aralik 2013

Bankadaki nakit 11.627.985 10.365.385
Vadesiz hesaplar 182,823 472.420
Vadeli hesaplar 11.395.662 9.892.965
Diger hazir varliklar (*) 344 556
Toplam 11.528.329 10.365.941
Gelir tahakkuku (-) (26.245) (388.018)
Nakit akim amagli genel toplam 11.503.084 10.327.923

(*) Kredi karti alacaklarindan olusmaktadir.

T.C. Basbakanlk Hazine Mustesarligi adina tesis edilen teminatlara iliskin
pilgiler 17.1 numarall dipnotta sunulmustur.

Sirket'in 31 Arallk 2014 tarihi itibariyle vadeli hesaplarin vade detaylari

asagida sunulmustur:
31 Aralik 2014 31 Aralik 2013

1-3 Ay 11.395.662 -
3-12 Ay - 9.892.965
1 yil-5 yil = =
Toplam 11.395.662 9.892.965

Sirket'in 31 Arallkk 2014 ve 31 Arallk 2013 tarinleri itibariyle yabanci para
cinsinden nakit ve nakit benzerleri Not 4.2.2 kur riskinde verilmistir.

15. Sermaye

Sirket'in bilango tarihi itibariyle ortaklik yapisi Not 1.1.'de verilmistir.,

31 Arallkk 2014 tarihi itibariyle, Sirketin nominal sermayesi 12.000.000
TL (31 Arallk 2013:12.000.000 TL) olup, tamami ¢denmis her biri 1 TL
degerindeki 12.000.000(31 Aralik 2013:12.000.000 TL) paydan ibarettir,

Sirket, kayitl sermaye sistemine tabi degdildir.,

12. Receivables (continued)

Details of the Company's foreign currency denominated receivables
without exchange rate guarantees are presented below:

December 31, 2014

Foreign currency receivables Amount in original currency Amount in TL

Receivables from insurance companies and agencies

usbD 260.974 605.172
EUR 3.546 10.001
Total foreign currency receivables 615.173

December 31, 2014

Foreign currency receivables Amount in original currency Amount in TL

Receivables from insurance companies and agencies

usD 236.724 505.240
EUR .
Total foreign currency receivables 505.240

13. Derivative Financial Instruments

As of the balance sheet date, Company has no derivative financial.
(December 31, 2013:None)

14. Cash and Cash Equivalents

December 31, 2014 | December 31, 2013

Cash in banks 11.627.985 10.365.385
Demand deposits 132.323 472.420
Profit sharing accounts 11.395.662 9.892.965
Other liquid assets (*) 344 556
Total 11.528.329 10.365.941
Income accrual (-) (25.245) (38.018)
Cash flow based grand total 11.503.084 10.327.923

(*) Consist of credit card receivables.

Information about guarantees given in the name of Republic of Turkey
Prime Ministry Undersecretariat of the Treasury are presented in Note
17.1.

The maturity details of profit sharing accounts as of December 31, 2014

are as follows:
December 31, 2014 | December 31, 2013

1-3 months 11.395.662

3-12 months 9.892.965
1-5 years = =
Total 11.395.662 9.892.965

As of December 31, 2014 and 2013, cash and cash equivalents
denominated in foreign currency are disclosed in Note 4.2.2 “Foreign
Exchange Risk’.

15. Share Capital

As of balance sheet date the capital structure of the Company is disclosed
in Note 1.1.

As of December 31, 2014, the Company's nominal capital is TL
12.000.000. (December 31, 2013: TL 12.000.000) TL 12.000.000 of the
paid-in capital consists of 12.000.000 shares having a nominal amount of
TL 1 each. (December 31, 2013: TL 12.000.000)
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15. Sermaye (devami)

Sirket ortaklanindan Isik Sigorta A.S., Sirket Uzerindeki %25 oraninda
paya tekabul eden 3.000.000 TL nominal bedelli hisselerinin 5.817.712
TL bedelle Sirketin ana hissedarn olan TURSAB Ltd. Sti.'ne devrine
liskin olarak Hazine Mustesarligrna izin basvurusu yapmis ve Hazine
Mustesarligrnin 29 Arallk 2014 tarinli ve 70761236-301.03/39785 savili
yazisl ile gerekli izin alinmistir. S6z konusu devir islemi 6 Mart 2015 tarihi
itibarlyle gerceklesmis ve ortaklar pay defterine islenmistir. Bu islem
sonucunda TURSAB Ltd. Sti'nin pay orani %83'e yUkselmistir.

Sirket'in elinde kendi hisse senedi bulunmamaktadir. Vadeli islemler ve
sozlesmeler geregi yapllacak hisse senedi satislari bulunmamaktadir. 31
Aralik 2014 tarihi itibartyle, Sirket'in ortaklanyla olan bakiyeler 45 numarall
dipnotta sunulmustur.

16. Diger Karsiliklar ve istege Bagli Katiimin Sermaye Bileseni
16.1. Diger standartlar veya yorumlar tarafindan istenen, dogrudan
6zkaynaklarda tahakkuk ettirilen dénemin her bir gelir ve gider
kalemi ve bu kalemlerin toplami

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

16.2. Ozkaynaklarin bir unsuru olarak ayrica siniflandirilan net kur
farklari ile ddnem basindaki ve dénem sonundaki bu tir kur farklari
tutarlarinin mutabakati

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

16.3. Tahmini isleme iligkin finansal riskten korunma islemleri ve
net yatirrm riskinden korunma amacl iglemler

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).
16.4. Finansal riskten korunma iglemleri
Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

16.5. istiraklere iligkin dénem icerisinde dogrudan ézkaynaklarda
muhasebelestirilmis kazan¢ veya kayiplar

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).
16.6. Maddi duran varliklar yeniden degerleme deger artislari
Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

16.7. Dogrudan 6zkaynaklara bor¢ veya alacak olarak kaydedilmis
olan kalemlerle ilgili olan dénem vergisi ve ertelenmis vergi

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).
17. Sigorta Yukimlultkleri ve Reastirans Varliklari
17.1. Sirket’in hayat ve hayat disi dallar icin tesis etmesi gereken

teminat tutarlari ile varlklar itibariyle hayat ve hayat disi dallara
gore tesis edilmis teminat tutarlan

15. Share Capital (continued)

The Company is not subject to the registered capital system.

Isik Sigorta A.S., one of the shareholders of the Company, has applied for
permission of regulatory body to sell its shares on the Company amounting
to TL 3.000.000 with 25% of total shares to TURSAB Ltd. Sti. which is
the main shareholder of the Company with a price of TL 5.817.712 and
related permission was taken with the letter dated December 29, 2014
and numbered 70761236-301.03/39785. The tansaction has realized
on March 6, 2015 and recorded in the shareholders’ stock register. The
shares of TURSAB Ltd. Sti. has increased to 83% of total shares as a
result of this transaction.

The Company does not possess its own stock. There are not any stock
sales required by future contracts.As of December 31, 2014 the related
party transactions have been disclosed in Note 45.

16. Other Provisions and Capital Component of Discretionary
Participation

16.1. Each income and expense item and their total amounts
accrued under shareholders’ equity in the current period in
accordance with other standards and interpretations

None (December 31, 2013: None).

16.2. Net exchange differences classified separately as an equity
item and reconciliation of exchange differences at the beginning
and end of the period

None (December 31, 2013: None).

16.3. Hedging for forecasted transactions and net investment
hedging

None (December 31, 2013: None).
16.4. Hedging transactions
None (December 31, 2013: None).

16.5. Income and loss related to the affiliates recognized directly in
equity in the current period

None (December 31, 2013: None).
16.6. Revaluation increases in tangible fixed assets
None (December 31, 2013: None).

16.7. Current and deferred tax in relation to debit and credit items
directly charged to equity

None (December 31, 2013: None).
17. Insurance Liabilities and Reinsurance Assets
17.1 Guarantees to be provided for life and non-life insurances

and guarantees provided for life and non-life insurances based on
assets
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17. Sigorta YukumlulUkleri ve Reasturans Varliklar (devami)

Mevcut Blokaj TL 31 Aralik 2014 | 31 Aralik 2013

Hayat disi branlar icin tesis ediimesi gereken teminat 4.496.876 4.500.000
Hayat disi branslar igin tesis edilen teminat 4.706.075 3.900.000

2013 yilinda olusan 600.000 TL'lk teminat agigi 2014 yili icerisinde
kapatimistir.

Hayat disi brans igin tesis edilen teminat mevduat hesaplarindan
olusmaktadir.

17.2. Sirket’in hayat police adetleri, ile dénem icinde giren, ayrilan
hayat ve mevcut hayat sigortalilarin adet ve matematik karsiliklari.

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

17.3. Hayat disi sigortalara dallar itibariyle verilen sigorta teminati

tutari
Kaza 4.446.640.000 931.332.500
Kara araglar 209.290
Su araglan 44.078.000
Su araglan sorumluluk 10.000 -
Yangin ve dogal afetler 2.776.473.530 1.904.516.622
Genel zararlar 69.555.793 106.483.458
Kara araglar sorumluluk 310.000
Genel sorumluluk 909.216.250 7.168.500
Emniyeti suistimal 11.606 9.944
Hukuksal koruma 29.000 2.000
Finansal Kayiplar 7.200
Hastallk 3.676.631 664.482
Toplam 8.250.217.300 2.950.177.506

17.4. Sirketin kurdugu emeklilik yatirnm fonlari ve birim fiyatlari
Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

17.5. Portféydeki katilim belgeleri ve dolasimdaki katilim belgeleri
adet ve tutar

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

17.6. Dénem icinde giren, ayrilan, iptal edilen ve mevcut bireysel
emeklilik ve grup emeklilik katilimcilarinin adet ve portfdy tutarlar

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

17.7. Kar payh hayat sigortalarinda kar payinin hesaplanmasinda
kullanilan degerleme yéntemleri

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).
17.8. Dénem iginde yeni giren bireysel emeklilik katilimcilarinin
adet ile briit ve net katihm paylarinin bireysel ve kurumsal olarak

dagilimlan

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

17. Insurance Liabilities and Reinsurance Assets (continued)

Current Blockage December, 31 2014 | December, 31 2013

Minimum guarantee to be provided for non - life branches 4.496.876 4.500.000

Current blockage 4.706.075 3.900.000

The guarantee deficit amounting to TL 600.000 in 2013 has maintained
by the Company in 2014,

Guarantees provided for non - life branches consist of deposit accounts.
17.2. Number of life insurance policies, additions, disposals in the
current period, and current life insurers and their mathematical
reserves

None (December 31, 2013: None).

17.3. Insurance Guarantees given to non-life insurances based on

branches

Accident 4.446.640.000 931.332.500
Motor Vehicles 209.290

Water Crafts 44.078.000

Water Crafts Liability 10.000 =
Fire and Natural Disasters 2.776.473.530 1.904.516.622
General Losses 69.5655.793 106.483.458
Compulsory traffic 310.000

General Liabilities 909.216.250 7.168.500
Breach of Trust 11.606 9.944
Legal Protection 29.000 2.000
Financial Losses 7.200

liness 3.676.631 664.482
Total 8.250.217.300 2.950.177.506

17.4. Pension investment funds established by the Company and
their unit prices

None (December 31, 2013: None).

17.5. Number and amount of participation certificates in portfolio
and circulation

None (December 31, 2013: None).

17.6. Numbers and portfolio amounts of additions, disposals,
reversals and current individual and group pension participants

None (December 31, 2013: None).

17.7. Valuation methods used in profit share calculation for life
insurances with profit shares

None (December 31, 2013: None).

17.8. Number of additions and their group or individual gross and
net share participations in the current period

None (December 31, 2013: None).
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17. Sigorta YukumlulUkleri ve Reasurans Varliklar (devami)

17.9. D6nem icinde baska sirketten gelen bireysel emeklilik
katihmcilarinin adet ile brit ve net katilim paylarinin bireysel ve
kurumsal olarak dagilimlari

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

17.10. Doénem iginde sirketin hayat portfdyinden bireysel
emeklilige gegen bireysel emeklilik katiimcilarinin adet ile briit ve
net katilim paylarinin bireysel ve kurumsal olarak dagilimlari
Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

17.11. Dénem iginde sirketin portfdyliinden ayrilan basgka sirkete
gecen veya baska sirkete gecmeyen her ikisi birlikie bireysel
emeklilik katihmcilarinin adet ile brit ve net katihm paylarinin
bireysel ve kurumsal olarak dagilimlari

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

17.12. Dénem iginde yeni giren hayat sigortalilarinin adetleri ile
briit ve net prim tutarlarinin ferdi ve grup olarak dagihmlari

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

17.13. Dénem iginde portféyden ayrilan hayat sigortalilarin adet ile
brit ve net prim tutarlarni matematik karsiliklarinin tutarlarinin ferdi
ve sirket olarak dagilimlari

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

17.14. Dénem icinde hayat sigortalilarina kar payi dagitim orani

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

17.15. Sigorta sézlesmelerinden kaynaklanan tutarlari tanimlayan
ve gobsteren bilgilerin finansal tablolarda aciklanmasi

Kazanilmamis primler karsiiginin hesap dénemindeki hareket tablosu:

Reastrans pay!

Dénem Basl 793.386 540.071 258.315
Net degisim 405.830 172.664 233.166
Dénem sonu 1.199.216 712.735 486.481
“-IE-
Dénem Basl

Net degisim 793.386 540.071 253.315
Dénem sonu 793.386 540.071 253.315

Aktleryal matematik karsiigin hesap dénemindeki hareket tablosu:

Reasirans pay!

Dénem Basl 342 - 342
Net degisim (842) - (342)
Dénem sonu
“-IE-
Dénem Basl

Net degisim 342 = 342
Dénem sonu 342 - 342

17. Insurance Liabilities and Reinsurance Assets (continued)

17.9. Number of additions from the other companies and their
group or individual gross and net share participations in the
current period

None (December 31, 2013: None).

17.10. Number of transfers from the Company’s life portfolio to
individual pension portfolio and their group or individual gross and
net share participations

None (December 31, 2013: None).

17.11 Number of transfers from the Company’s individual pension
portfolio to other company or not, and together their personal and
corporate allocation and gross and net share participations

None (December 31, 2013: None).

17.12 Number of additions of life insurances and their group or
individual allocation and gross and net premiums

None (December 31, 2013: None).

17.13 Number of disposals of life insurances and their group or
individual allocation and gross net premiums and net mathematical
reserves

None (December 31, 2013: None).

17.14 Profit share distribution rate of life insurances in the current
period

None (December 31, 2013: None).
17.15 Amounts from insurance contracts in the financial statements

The movement of unearned premium reserves:

Opening Balance 793.386 540.071 2563.315
Net change 405.830 172.664 233.166
Ending Balance 1.199.216 712.735 486.481

February 11-December 3, 2013 _

Opening Balance
Net change 793.386 540.071 253.315
Ending Balance 793.386 540.071 253.315

The movement of mathematical reserve:
_
Opemng Balance 342 342
Net change (342) = (342)
Ending Balance

February 1-December 31, 2013 _

Opening Balance
Net change 342 - 342
Ending Balance 342 - 342
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17. Sigorta YukumlulUkleri ve Reasturans Varliklar (devami)

Muallak hasar karsiliginin hesap dénemindeki hareket tablosu

i Ocak-31 Aralik2014 ] ___Brit ___| Reasiranspay | ___Net |

Donem Basgi 252.348 182.952 69.396
Net degisim 1.151.794 373.573 778.221
Dénem sonu 1.404.142 556.525 847.617
‘m-m-
Dénem Basl

Net degisim 252.348 182.952 69.396
Dénem sonu 252.348 182.952 69.396

Dengeleme karsiliginin hesap dénemindeki hareket tablosu:

f Ocak-31 Aralik2014 ] ___Brit ___| Reasiranspay | ___Net |

Donem Basi 60.997 60.985 12
Net degisim 87.140 84.684 2.456
D6nem sonu 148.137 145.669 2.468
““
Dénem Basl

Net degisim 60.997 60.985 12
Dénem sonu 60.997 60.985 12

17.16. Sigorta s6zlegsmelerinden kaynaklanan muhasebelestirilen
varlik, borg, gelir ve giderleri ile nakit akimlarini ayrica, sigortacinin
bir sedan igletmesi olmasi durumunda

ReasUrans alacak ve borglarinin detayr Not 10'da verilmistir.

Reastirans anlagmalar gelir ve giderleri i Ocak 31 Rl | |1 $ubat 31 gralf

ReasUrére devredilen primler (-) (1.689.023) (694.847)
Alinan reastrans komisyonlar 86.289 5.929
Odenen hasarlarda reasiirér pay 109.921 -
Kazanilmamis primler karsiliginda reastirér payi 712.735 540.071
Devreden kazanimamis primler karsliginda reasuror pay! (-) (640.071) -
Muallak hasar karsiiginda reastrér payi 5566.525 182.952
Devreden Muallak hasar karsiliginda reastrér pay! (182.952) =
Dengeleme karsiliginda reastirér payi 84.684 60.985
Toplam (761.892) 95.090

Sirket, sedan isletme olarak satin almis oldugu reastrans anlasmalarindan
kaynaklanan kazang ve kayiplan ertelememekte ve Uzerinden amortisman
ayirmamaktadir,

17.17. Gerceklesen hasarlarin gegmis tahminlerle karsilastiriimasi
(yani hasarlarin geligim sireci)

4.1.2.3. numarall dipnotla agiklanmistrr.

17.18. Finansal tablolar Gzerinde énemli etkiye sahip olan her
degisikligin etkisini ayn olarak goéstererek sigorta varlik ve
borglarinin élgciminde kullanilan varsayimlardaki degisikliklerin
etkileri

4.1.2.4. numarall dipnotla agiklanmistir,

17.19. Sigorta borglari, reastrans varliklan ve olmasi durumunda
ilgili ertelenmis edinme maliyetlerindeki degisikliklerin mutabakati

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

17. Insurance Liabilities and Reinsurance Assets (continued)

The movement of outstanding claim reserves:

Opening Balance 2562.348 182.952 69.396

Net change 1.161.794 3738.573 778.221

Ending Balance 1.404.142 556.525 847.617

_
Opening Balance

Net change 2562.348 182.952 69.396

Ending Balance 252.348 182.952 69.396

The movement of equalization reserves:

January 1-December 31, 2014

Opening Balance 60.997 60.985 12
Net change 87.140 84.684 2.456
Ending Balance 148.137 145.669 2.468

February 11-December 3, 2013 _

Opening Balance
Net change 60.997 60.985 12
Ending Balance 60.997 60.985 12

17.16. Assets, liabilities, income and expense and cash flows
from insurance contracts recognized when the insurer is a ceding
company

The details of reinsurance receivables and payables are disclosed in Note

January1- February 11 -
Reinsurance agreements income and expenses December31 2014 December 312013

Ceded premium to reinsurers (-) (1.689.023) (694.847)
Reinsurance commissions received 86.289 5.929
Reinsurance share of paid claims 109.921
Reinsurance share of uneamed premiums reserve 712.735 540.071
Reinsurance share of deffered unemed premium reserve (-) (640.071)
Reinsurance share of outstanding claim reserve 556.525 182,952
Reinsurance share of outstanding claim reserve carried forward (-) (182.952)
Reinsurance share of equalization reserve 84.684 60.985
Toplam (761.892) 95.090

The Company does not defer gain and loss from the reinsurance
agreements purchased as a ceeding company and does not amortize
over them.

17.17. Comparison of the incurred claims with past estimates
Disclosed in Note 4.1.2.3.

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

Disclosed in Note 4.1.2.4.

17.19. Reconciliation of insurance payables, reinsurance assets
and changes in deferred acquisition costs

None (December 31, 2013: None).
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18. Yatinm Anlagmasi Yukumlilukleri
Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

19. Ticari ve Diger Borglar, Ertelenmis Gelirler

31 Aralik 2014 31 Aralik 2013

Sigortacilik faaliyetlerinden borglar 586.564 755.884
Reastrans Faaliyetlerinden borglar - -
Diger esas faaliyetlerden borglar - -

Alinan depozito ve teminatlar 2.000 -
Ortaklara borlar - 300.000
Personele borglar - 221
Diger gesttli borglar (*) 611 2.586
Ertelenmis Uretim gelirleri 74.860 54.447
Gider tahakkuklar 1.262 2.226
Toplam 665.297 1.115.364

(*) Diger cesitli borglar tedarikgilere olan borglardan olusmaktadir.

Sirket'in iliskili taraflarla olan islernlerinin ve donem sonu  itibariyle olan
pakiyelerinin - detayll aciklamasi “liskili taraf agiklamalan” dipnotunda
verilmistir.

31 Aralik 2014

Yabano para borglar

Sigorta sirketlerine borglar

usb 220.923 512,298
Diger borglar (*)

usD 148 343
EUR 72.555 204.656
Toplam yabanci para borglari 717.297

(*) Diger borglar muallak hasar karsiliklarindan olusmaktadir.,

31 Aralik 2013

Yabanci para borglar Tutar TL

Sigorta sirketlerine borglar

usDb 189.633 404.734
Reastrorlere borglar

EUR 63.345 186.011
Toplam yabanci para borglar 590.745

20. Borglar
19 numarall dipnotta agiklanmistr.
21. Ertelenmis Gelir Vergisi

Sirket, vergiye esas yasal finansal tablolan ile TMS'ye gére hazirlanmis
finansal tablolar arasindaki farkliliklardan kaynaklanan gegici zamanlama
farklari igin ertelenmis vergi varligi ve yukimidlugd muhasebelestimektedir.
Soz konusu farkliliklar genellikle bazi gelir ve gider kalemlerinin vergiye
esas finansal tablolar ile TMS'ye gére hazirlanan finansal tablolarda farkli
dénemlerde yer almasindan kaynaklanmakta olup, s6z konusu farklar
asagida belirtiimektedir.

18. Investment Contract Liabilities
The Company has no investment contracts (December 31, 2013: None).

19. Trade and Other Payables, Deferred Income

December 31,2014 | December 31,2013

Payables for insurance operations 586.564 755.884
Payables for reinsurance operations

Other payables for main activities -

Guarantees and deposits received 2.000 -
Due to shareholders - 300.000
Due to personnel - 221
Other payables (*) 611 2.586
Deffered income — (months) 74.860 54.447
Expense Accruals 1.262 2.226
Total 665.297 1.115.364

(*) Other Payables are composed of payables to suppliers.
Transactions between the Company and its related parties and their

balances as of the period-end are presented in “Related Parties”.

December 31, 2014

Foreign currency payables Amount in original TL

Insurance companies and agency payables

usb 220.923 512.298
Other payables (*)

uUsb 148 343
EUR 72.555 204.656

Total foreign currency payables 717.297

(*) Other payables consists of outstanding claims provision.
December 31, 2013

Foreign currency payables Amount in original TL Amount in TL

Insurance companies and agency payables

usbD 189.633 404.734
Other payables

EUR 63.345 186.011
Total foreign currency payables 590.745

20. Payables
The Company’s payables are disclosed in Note 19.
21. Deferred Income Tax

The Company recognizes deferred tax assets and liabilities based upon
temporary differences arising between its financial statements as reported
for TAS purposes and its statutory tax financial statements. These
differences usually arise from the recognition of revenue and expenses in
different reporting periods for TAS and tax purposes and they are stated
below.

=



31 ARALIK 2014 TARIiHi iTIBARIYLE

FINANSAL TABLOLARA iLiSKiN ACIKLAYICI
DIPNOTLAR

(Aksi belirtilmedikgce, tim tutarlar Tirk Lirasi (TL) olarak gdsterilmistir.)

Turins Sigorta 2014 Faaliyet Raporu / Annual Report

NOTES TO THE FINANCIAL STATEMENTS
AS OF DECEMBER 31, 2014

(Amounts expressed in Turkish Lira (“TL”) unless otherwise indicated)

21. Ertelenmis Gelir Vergisi (devami)

Ertelenmis  vergi varliklannin ve  yUukUmlUlUklerinin - hesaplanmasinda
kullanilan vergi orani %20'dir.

Ertelenmis vergi varliklar/(yikimllikleri) 31 Aralik 2014 31 Aralik 2013

il\él:cfi:rik\l/:r:\|k\amm amortisman / maddi olmayan varliklarin (34.324) (27.904)
Kidem tazminati karsiliklar 8.240 2.813
Kullanimamis izin karsiigi 4.189

Sigortacilik teknik karsiliklan 13 2
Alacak — borg reeskontu 38 58
Finansal varliklar - (180)
Diger gider tahakkuklan 2538 445
Mali Zarar 143.044 165.956
Toplam 121.418 131.220

31 Arallk 2014 tarihi itibariyle sona eren dénem igindeki ertelenmis vergi
varliklan/ (yOkimldliklerinin) hareketi asagida veriimistir:

1 Ocak-31 Aralik 11 Subat-31 Aralik
2014 2013

Ertelenmis vergi varligy/(yiikimliligi) hareketleri

1 Ocak itibariyle agilis bakiyesi 131.220
Gelir tablosunda muhasebelestirien (10.587) 131.220
Diger kapsamli gelir tablosunda muhasebelestirilen 785
31 Aralik itibariyle kapanis bakiyesi 121.418 131.220

22. Emeklilik Sosyal Yardim Yukumlultkleri

Yrtrtkteki Is Kanunu hikimleri uyarinca, calisanlardan kidem tazminatina
hak kazanacak sekilde is s®zlesmesi sona erenlere, hak kazandiklar
yasal kidem tazminatlarinin édenmesi yukamlGligu vardir. Ayrica, halen
yUrarltkte bulunan 506 sayill Sosyal Sigortalar Kanunu’nun 6 Mart 1981
tarih, 2422 sayil ve 25 Agustos 1999 tarih, 4447 sayili yasalar ile degisik
60'Inct maddesi hUkmU geregince kidem tazminatini alarak isten ayriima
hakki kazananlara da yasal kidem tazminatlanni édeme yUkimitlagu
pbulunmaktadir. Emeklilik dncesi hizmet sartlaryla ilgili bazi gegis karsiliklari,
ilgili kanunun 23 Mayis 2002 tarininde degistirimesi ile Kanun'dan
clkarimistir,

31 Aralik 2014 tarihi ttibariyle 6denecek kidem tazminati, aylik 3.438,22 TL
tavanina tabidir (31 Aralik 2013: 3.254,44 TL).

Kidem tazminati yukUmIGIUgU yasal olarak herhangi bir fonlamaya tabi
degildir. Kidem tazminati karsiligi, Sirket'in, galisanlann emekli olmasindan
kaynaklanan gelecekteki muhtemel  yukimitluk — tutannin - bugunks
degerinin tahmin edilmesi yoluyla hesaplanmaktadir. TMS 19 (‘Calisanlara
Saglanan Faydalar’), sirketin ytktmidltklerinin, tanimlanmis fayda planlari
kapsaminda aktUeryal degerleme yontemleri kullanilarak gelistiriimesini
ongorlr. Bu  dogrultuda, toplam  yUkUmlUlUklerin - hesaplanmasinda
kullanilan aktUeryal varsayimlar asagida belirtimistir

Ana varsayim, her hizmet yili icin olan azami yUkimlUlk tutannin
enflasyona paralel olarak artacak olmasidir. Dolayisiyla, uygulanan
iskonto orani, gelecek enflasyon etkilerinin - dUzeltimesinden sonraki
beklenen reel orani ifade eder. Bu nedenle, 31 Aralk 2014 tarihi
itibarlyle, ekli finansal tablolarda karsilklar, gelecege lliskin, calisanlann
emekliliginden kaynaklanacak muhtemel yUkimldligintn buglnkU degeri
tahmin edilerek hesaplanrr. ligii bilanco tarihlerindeki karsiliklar, yillik
%6 enflasyon ve %9 iskonto orani varsayimlarina gore yaklasik %2,83

21. Deferred Income Tax (continued)

Tax rate used in the calculation of deferred tax asset and liabilities is 20%.

Deferred tax assets(liabilities) December 31,2014 December 31, 2013

Depreciation differences of tangible assets/amortization

differences of intangible assets (S48 arees;
Retirement pay provision 8.240 2.813
Unused vacation provisions 4.189

Insurance technical provisions 18 2
Receivable-payable rediscount 3 58
Financial assets - (150)
Other expense accruals 253 445
Carryforward fiscal losses 143.044 156.956
Total 121.418 131.220

Movement of deferred tax assets/(liabilities) as of December 31, 2014 is

stated below:
January 1- February 11-
December 31, 2014 December 31, 2013

Movement of deferred tax assets/(liabilities

Opening balance at January 1, 131.220

Charge to income  statement (10.687) 131.220
Charge to other comprehensive income 785 -
Closing balance at December 31, 121.418 131.220

22. Retirement Benefits

Under the Turkish Labor Law, the Company is required to pay
employment termination benefits to each employee who has qualified for
such payment. Also, employees are entitled to retirement pay provisions
subsequent to the completion of their retirement period by gaining a
right to receive retirement payments in accordance with the amended
Article 60 of the applicable Social Insurance Law No: 506 and the related
Decrees No: 2422 and 4447 issued on 6 March 1981 and 25 August
1999, respectively. Some transitional provisions related to pre-retirement
service term was excluded from the law since the related law was
amended as of 23 May 2002,

The amount payable consists of one month's salary limited to a maximum
of TL 3.438,22 for each period of service as of December 31, 2014,
(December 31, 2013: TL 3.254,44)

Retirement pay liability is not subject to any funding requirement legally.
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 of December 31, 2014, 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 6% and a discount rate of 9%, resulting in a
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22. Emeklilik Sosyal Yardim Yukumlulukleri (devami)

(31 Aralik 2013: %3,29) olarak elde edilen reel iskonto orani kullanimak
suretyle hesaplanmistr. Kidem tazminati tavani alti ayda bir revize
edilmekte olup, Sirket'in kidem tazminati karsiiginin hesaplanmasinda
1 Ocak 2015 tarihinden itibaren gecerli olan 3.541,37 TL tavan tutar
dikkate alinmistir (31 Aralik 2013: 3.438,22 TL).

Kidem tazminati karsihgi 1 Ocak-31 Aralik 2014 | 11 Subat-31 Aralik 2013

1 Ocak ftibarlyle karsilk 14.067 =
Hizmet maliyeti 30.114 14.067
Faiz maliyeti 462 -
Odenen kidem tazminatlan (7.366) -
Aktleryal (kazang) / kayip 3.922 -
Toplam 41.199 14.067

23. Diger Yukumllikler ve Masraf Karsiliklari

23.1. Personel sosyal glivencesiyle ilgili olan karsiliklar ve digerleri:

31 Aralik 2014 31 Aralik 2013

Odenecek sosyal glivenlik kesintileri 26.026 23.562
Kullanimamis izin karsiliklar 20.945 -
Toplam 46.971 23.562

23.2. Pasifte yer almayan taahhutlerin toplam tutan
Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

24. Net Sigorta Prim Geliri

1 Ocak-31 Aralik 2014 | 11 Subat-31 Aralik 2013

Kaza 2.206.793 272.393
Hastallk /sagdlik 4.795 792
Kara araglan (62.269) (18.999)
Nakliyat (18.519) (6.193)
Yangin ve dogdal afetler (73.209) (86.276)
Genel zararlar (10.563) (6.097)
Kara araglan sorumiuluk (10.479) (3.6548)
Emniyeti suiistimal 224 1.163
Hukuksal koruma 92 199
Genel Sorumiuluk 603.511 -
Su Araglan Sorumluluk 10 -
Toplam 2.650.386 203.434

Tutarlar, brit primlerden reastrér paylannin dustimesiyle bulunmaktadir.

25. Aidat (Ucret) Gelirleri

Hizmet gelirleri/(giderleri) 1 Ocak-31 Aralik 2014 | 11 Subat-31 Aralik 2013

ReasUrérlerden alinan komisyonlar 86.289 5.929
Acentelere ddenen komisyonlar (-) (686.304) (13.634)
(600.015) (7.705)

22. Retirement Benefits (continued)

real discount rate of approximately 2,83% (December 31, 2013 3,29%.
As the maximum liability is updated semi annually, the maximum amount
of TL 3.541,37 effective from January 1, 2015 has been taken into
consideration in calculation of provision from employment termination
benefits.( December 31, 2013: TL 3.254438,2244)

. i January 1- February 11-
Retirement pay provision December 312014 | December 31 2013

Provision at January 1 14.067
Service cost 30.114 14.067
Interest cost 462
Retirement pay paid (7.366)
Actuarial (gain)/loss 3.922 -
Provision at December 31 41.199 14.067

23. Other liabilities and expense accruals

23.1. Provisions related to employee benefits and others

December 31, 2014 December 31, 2013

Social security withholdings payable 26.026 23.562
Unused vacation provisions 20.945 -
Total 46.971 23.562

23.2. Off-balance sheet commitments
None (December 31, 2013: None).

24. Net Insurance Premium Income

January 1- February 11-
December 31, 2014 December 31, 2013

Accident 2.206.793 272.393
liness/Health 4.795 792
Motor vehicles (52.269) (18.999)
Marine (18.519) (6.193)
Fire and Natural Disasters (73.209) (36.276)
General Losses (10.563) (6.097)
Compulsory Traffic (10.479) (3.548)
Breach of Trust 224 1.163
Legal Protection 92 199
General Liability 603.511

Water Crafts Liability 10

Total 2.650.386 203.434

Amounts are presented at net gross premiums less reinsurance shares.
25. Fee Income

Service Income/(Expense)

January 1- February 11-
December 31, 2014 December 31, 2013

Commissions received from reinsurers 86.289 5.929
Commissions paid to agencies (-) (686.304) (13.634)
(600.015) (7.705)
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26. Yatirim Gelirleri/(Giderleri)

26. Investment Income/ (Expense)

1 Ocak-31 Aralik 2014 | 11 Subat-31 Aralik 2013

January 1-December 31, 2014 ] February 11- December 31, 2013

Yatinm Yoénetim Giderleri (201) Investment management expenses (201)

\éggggrﬁg(grz gl\g‘ﬁ)a tutulacak finansal varliklar 35.943 6.499 a%lgréoa Srg;ﬁumy investments value increase/ 35.943 6.499

Kambiyo kar 530.785 32.006 Foreign exchange gain 530.785 32.006

Kambiyo zarar (315.442) (37.507) Foreign exchange loss (315.442) (37.507)

Katilim hesabi kar paylar 588.804 526.617 Profit shares of participation accounts 588.804 526.617

Bankalar mevduat faizler 138.105 - Interest of time deposits 138.105 -
977.994 527.615 977.994 527.615

Tablodaki yatinm gelir ve giderleri teknik bolime aktarilan yatinm gelir ve
giderlerini de kapsamaktadir.

27. Finansal Varliklarin Net Tahakkuk Gelirleri

Not 26'da yatinm gelirleri altinda gdsterilen 588.804 TL (31 Aralk 2013:
526.617 TL) tutarindaki katlim hesabl kar paylar igerisinde, Sirket'in
bilango tarini itibartyle katiim hesabr bulunmadigr igin, hernangi bir gelir
tahakkuku yer aimamaktadir (31 Arallk 2013: 38.018 TL). Yine yatinm
gelirleri altinda yer alan 138.105 TL (31 Aralk 2013: Bulunmamaktadir)
tutarindaki banka mevduat faizleri icerisinde 25.245 TL (31 Aralik 2013:
Bulunmamaktadir) tutarinda gelir tahakkuku bulunmaktadir,

28. Gergede Uygun Deger Farki Kar veya Zarara Yansitilan Aktifler

Gergege uygun deger farki kar veya zarara yansitilan olarak siniflandirimis
finansal varlk ve finansal borglarin  bilanco tarihi itibariyle  gelir
tablosuna yansitlan Alim satim amagli finansal varliklar kan veya zarar
bulunmamaktadir. Vadeye kadar elde tutulacak finansal varliklarda net
kazang tutar 35.943 TL'dir. (31 Aralik 2013: 6.499 TL)

29. Sigorta Hak ve Talepleri

1 Ocak — 31 Aralk 2014 doénemine ait brans bazinda ricu gelir/(gider)
tutarlar asagida sunulmustur.

1 Ocak-31 Aralik 2014 11 Subat-31 Aralik 2013

Kara araglan 14,788
14.788 -

30. Yatirm Anlagmasi Haklari
Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).
31. Zaruri Diger Giderler

Giderlerin isletme icindeki niteliklerine veya islevierine dayanan gruplama
32 numarall dipnotta sunuimustur.

32. Gider Cesitleri
1 Ocak-31 Aralik 2014 11 Subat-31 Aralik 2013

Personel Ucret ve giderlert (1.124.768) (680.855)
Uretim komisyonlari gideri (686.304) (13.634)
Kira giderleri (102.550) (16.845)
Ulasim giderleri (920) (63)
Haberlesme ve iletisim giderleri (2.076) (2.612)
Reklam giderleri (6.972) (6.285)
Yonetim giderleri (375.870) (183.172)
Pazarlama giderleri (1.784) (6.135)
Disaridan saglanan fayda ve hizmetler (90.095) (277.142)
Reastrans komisyonlar (+) 86.289 5.929
Amortisman giderleri ve itfa paylari (%) (355.833) (65.803)
Diger (304) -

(2.660.187) (1.085.617)

(*) Amortisman giderleri ve itfa paylan gelir tablosunda ayn olarak yer
amaktadir.

Investment income / (expense) also includes investment income and
expense transferred from non-technical part.

27. Net Income Accrual on Financial Assets

In Note 26, the profit sharing income amounting to TL 588.804 (December
31, 2013: TL 526.617), shown under investment income account does
not include the accrued income of profit shares of participation accounts
due to the Company does not have participation amount as of balance
sheet date (December 31, 2013: TL 38.018). Interest of time deposits
amounting to TL 138.105 (December 31, 2013: None), reported under
investment income account, includes accrued income amounting to TL
25,4245 (December 31, 2013: None).

28. Assets Held at Fair Value Through Profit and Loss

The Company has no net loss of assets held at fair value through profit
and loss reflected to the income statement as of the balance sheet. Net
revenue from financial assets held to maturity amounting to TL 35.943.
(December 31, 2013:TL 6.499)

29. Insurance Rights and Demands

For the period January 1 2014 to December 31 2014, subrogation
income / (expense) amounts based on branches are shown as below:

January 1-December 31,2014 February 11-December 31, 2013

Motor Vehicles 14.788
14.788 -

30. Investment Agreement Rights
None (December 31, 2013: None).
31. Other expenses

Grouping of expenses based on qualffications and functions within the
company is disclosed in Note 32,

32. Expense by nature

January 1-December 31,2014 | February 11-December 31, 2013

Personnel wages and expenses (1.124.768) (680.855)
Commission expense (686.304) (13.634)
Rent expenses (102.550) (16.845)
Transportation expenses (920) (63)
Communication expense (2.076) (2.612)
Advertising expenses (6.972) (6.285)
Administrative expenses (375.870) (183.172)
Marketing expenses (1.784) (6.135)
Outsourced benefits and services (90.095) (277.142)
Reinsurance commissions (+) 86.289 5.929
Depreciation and amortization expense (*) (355.833) (65.803)
Other (304) -

(2.660.187) (1.085.617)

(") Depreciation and amortization expense is presented seperately on
income statement.
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33. Calisanlara Saglanan Fayda Giderleri

1 Ocak-31 Aralik 11 Subat-31 Aralik
2014 2013

Kidem tazminat karsiig gidert (23.210) (14.067)
Personel Ucret ve giderleri (1.124.768) (680.855)
zin Karsllik Giderleri (20.945) -
Toplam (1.168.923) (594.922)

Yonetim kurulu baskan ve Uyeleriyle genel mUdur, genel koordinatér,
genel mudur yardimceilar ve i¢ denetim mudurl gibi Ust yoneticilere cari
dénemde sagdlanan Gcret ve benzeri menfaatlerin toplam tutarn 1.6 no'lu
dipnotta agiklanmistrr.

Cari dénemde TFRS 2 kapsaminda nitelendirilen hisse bazll ¢deme
bulunmamaktadir,

34. Finansal Maliyetler

Doénem icinde dogrudan gider vyazilan aracilk komisyonlar ve kurtaj
pedelleri bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

35. Gelir Vergisi

Cari vergi yukumlalugu:

31 Aralik 2014 31 Aralik 2013
Cari kurumlar vergisi karsiigi -

Eksi: Pesin 6denen vergi ve fonlar (92.891) (66.404)
(92.891) (56.404)

Dénem vergi gideri/(geliri): 31 Aralik 2014 31 Aralik 2013

Cari vergi gideri

Gelir tablosunda muhasebelestirilen ertelenmis vergi
gideri/(gelir)

Toplam vergi gideri/(geliri) (10.587) 131.220

(10.587) 131.220

Kurumlar Vergisi

Sirket, Turkiye'de gecerli olan kurumlar vergisine tabidir. Sirketin cari
doénem faaliyet sonuglarina iliskin tahmini vergi yuktmltltkleri icin ekli
finansal tablolarda gerekli karsiliklar ayrimistrr,

Vergiye tabi kurum kazanci Uzerinden tahakkuk ettirilecek kurumlar
vergisi orani, ticari kazancin tespitinde gider yazilan vergi matrahindan
indirilemeyen giderlerin eklenmesi ve vergiden istisna kazanglar, vergiye
tabi olmayan gelirler ve diger indirimler (varsa gecmis il zararlar ve tercih
edildigi takdirde kullanilan yatinm indirimleri) dUstldUkten sonra kalan
matrah Uzerinden hesaplanmaktadir.

2013 yilinda uygulanan efektif vergi orani %20'dir (2012: %20) Turkiye'de
gecici vergi Uger ayllk donemler itibariyle hesaplanmakta ve tahakkuk
ettiriimektedir. 2013 vili kurum kazanglarinin gegici vergi donemleri itibariyle
vergilendirilmesi asamasinda kurum kazanglar Uzerinden hesaplanmasi
gereken gegici vergi orani %20'dir (2012: %20). Zararlar gelecek yillarda
olusacak vergilendirilebilir kardan dusuUlimek Uzere, maksimum & il
tasinabilir. Ancak olusan zararlar geriye dénik olarak ¢nceki yillarda olusan
karlardan dustlemez.

Turkiye'de vergi degerlendirmesiyle ilgili kesin ve kati bir mutabakatlasma
prosedUrtl bulunmamaktadir. Sirketler ilgili yilin hesap kapama dénemini
takip eden yilin 1-25 Nisan tarihleri arasinda vergi beyannamelerini
hazirlamaktadir. Vergi Dairesi tarafindan bu beyannameler ve buna baz
olan muhasebe kayitlan 5 yil igerisinde incelenerek degistirilebilir,

33. Employee Benefit Expenses

December 31,2014 | December 31, 2013

Retirement pay provision expense (23.210) (14.067)
Personnel salary and expenses (1.124.768) (580.855)
Unused vacation charges (20.945) -
Total (1.168.923) (594.922)

Total salaries and benefits paid to the members of the Board of
Directors, General Manager, General Coordinator, Assistant
General Manager and other executive management are explained
in Note 1.6.

The Company has no share-based payments within the scope of TFRS
2 in the current year.

34. Finance Costs
None (December 31, 2013: None).

35. Income Tax

Corporate tax liability: December 31, 2014 December 31, 2013

Corporate tax liability provision

Less: Prepald taxes and funds (92.891) (66.404)
(92.891) (56.404)

Income tax expense/(income):
Corporate tax expense - -
Deferred tax expense (10.5687) 131.220
Total tax expense (10.587) 131.220

Corporate Tax

The Company is subject to Turkish corporate taxes. Provision is made in
the accompanying financial statements for the estimated charge based
on the Company’s results for the years and periods.

Corporate tax is applied on taxable corporate income, which is calculated
from the statutory accounting profit by adding back non-deductible
expenses, and by deducting dividends received from resident companies,
other exempt income and investment incentives utilized.

The effective tax rate used in 2014 is 20 % (2013: 20%).

In Turkey, advance tax returns are filed and accrued on a quarterly basis.
The advance corporate income tax rate used in 2014 is 20%. (2013:
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 retumns and the underlying accounting records
and may revise assessments within 5 years
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35. Gelir Vergisi (devami)
Gelir Vergisi Stopaji

Kurumlar vergisine ek olarak, dagitimasi durumunda kar payi elde eden ve
bu kar paylanni kurum kazancina dahil ederek beyan eden tam mukellef
kurumlara ve yabanci sirketlerin TUrkiye'deki subelerine dagitlanlar harig
olmak Uzere kar paylan Uzerinden ayrica gelir vergisi stopaji hesaplanmasi
gerekmektedir. Gelir vergisi stopaji 24 Nisan 2003 — 22 Temmuz 2006
tarihleri arasinda tum sirketlerde %10 olarak uygulanmistir. Bu oran, 22
Temmuz 2006 tarihinden itibaren, 2006/10731 sayill Bakanlar Kurulu
Karari ile %15 olarak uygulanmaktadir. Dagitimayip sermayeye ilave edilen
kar paylar gelir vergisi stopajina tabi degildir,

Dénem Kari Vergi ve Diger Yukumlulik Karsiliklari

Dénem kan vergi ve diger yUkimlUluk karsiiklarnin dénem kari ile

mutabakat asagidaki gibidir:
1 Ocak-31 Aralik 11 Subat-31 Aralik
2014 2013

Doénem kari vergi ve diger yukumlilik

karsiliklarinin mutabakati

Vergi dncesi kar 52.885 (657.277)
Hesaplanan vergi: %20 10.677 (131.455)
Kanunen kabul edilmeyen giderlerin etkisi 10 235
Vergi gideri/(geliri) 10.587 (131.220)

36. Net Kur Degisim Gelirleri

; 1 Ocak-31 Aralik 11 Subat-31 Aralik
Kar/zarar kalemlerinde muhasebelesen 2014 2013

Kambiyo karlar 530.785 32.006
Kambiyo zarlar (816.442) (87.507)
Toplam 215.343 (5.501)

37. Hisse Bagina Kazang

TMS 38 "Hisse Basina Kazang” standardina gore, hisse senetleri borsada
islem goérmeyen isletmeler hisse basina kazang aciklamak zorunda
degildirler. Sirket'in hisseleri borsada islem goérmediginden, ekli finansal
tablolarda hisse basina kazang/zarar hesaplanmamistir.

38. Hisse Bagi Kar Payi

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

39. Faaliyetlerden Yaratilan Nakit

Nakit akis tablosu finansal tablolarla birlikte sunulmustur. Esas faaliyetlerden
kaynaklanan net nakit ve yatinm faaliyetlerinden kaynaklanan/kullanilan net
nakit sirasiyla (240.255) TL (31 Aralik 2013: 11.440.564 TL) ve 1.201.300
TL'dir (31 Aralik 20183: (1.138.375) TL).

40. Hisse Senedine Dénusturulebilir Tahvil

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

41. Paraya Gevrilebilir imtiyazli Hisse Senetleri

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

42. Riskler

Vadesi gelmis sigortacilik faaliyetlerinden alacaklarin tahsil edilemeyecegdine

dair somut bir gosterge varsa alacak karsiligr ayrimaktadir. Tahsili tamamen
muUmkUn olmayan alacaklar tespit edildikleri durumlarda tamamen silinirler.

35. Income Tax (continued)
Income Withholding Taxes

In addition to corporate taxes, companies should also calculate income
withholding taxes on any dividends distributed except for companies
receiving dividends who are resident companies in Turkey and Turkish
branches of foreign companies. The rate of income withholding tax is 10%
starting from 24 April 20083 by the end of 22 July 2006. However, this rate
was changed to 156% commencing from 22 July 2006 upon the order
no: 2006/10731 of the Council of Ministers. Undistributed dividends
incorporated in share capital are not subject to income withholding taxes.

Provision for tax and other liabilities

Reconciliation of tax and other liabilities with profit for the year is as below:

Reconciliation of profit for the year, tax provision January 1- February 11-
and other liabilities December 31, 2014 December 31, 2013

Profit before tax 52.885 (657.277)
Tax calculated: 20% 10.577 (131.455)
Effect of disallowable expense 10 235
Tax Expense/(Income) 10.587 (131.220)

36. Net Foreign Exchange Gains

L . January 1- February 11-
Recognized in profit/loss December 31,2014 | December 31, 2014

Foreign exchange gains 530.785 32.006
Foreign exchange losses (8316.442) (87.507)
Total 215.343 (5.501)

37. Earnings per Share

The companies whose equity shares are not traded on the stock
exchange are not obliged to present eamings per share per TAS 33.
Since the Company'’s shares are not traded in the stock market, earnings
per share are not calculated in the accompanying financial statements.
38. Dividend per Share

None (December 31, 2013: None).

39. Cash Generated from the Operations

The cash flow statement is presented within the accompanying financial
statements. Net cash generated from the operating activities and cash
flows from the investing activities are TL (240.255) (December 31, 2013:
TL 11.440.564) and TL 1.201.300 (December 31, 2013: TL (1.138.375))
respectively.

40. Bonds convertible into Common Stock

None (December 31, 2013: None).

41. Preferred Stocks convertible into cash

None (December 31, 2013: None).

42. Risks

Reserve for receivables are required if any evidence exists about

uncollectibility of the receivables from insurance operations. When
collection of receivables is not possible, they are written off completely.
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42. Riskler (devami)

Ayrica Sirket, acente ve sigortalilan ile ilgili olup idari ve kanuni takipte
olan sUpheli alacaklar icin idari ve kanuni takipteki alacak karsiliklari
ayirmaktadir. 31 Aralk 2014 tarihi itibariyle idari ve kanuni takipteki
alacaklar bulunmadigindan karsilik ayrimamistir. Finansal tablolarda ayrilan
karsiliklar hakkinda 2.1.71. numarall dipnotta bilgilendirme yapilmistr.

43. Taahhutler

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

44. isletme Birlesmeleri

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

45, iligkili Taraf Agiklamalar
iliskili taraflardan alacaklar 31 Aralik 2014 m

Asya Katilim Bankasi A.S. (vadeli hesap) (*) 9.892.965
Asya Katilim Bankasi A.S. (vadesiz hesap) 23.270 126.899
Asya Katllim Bankas! A.S. (kredi karti alacaklar) 83 259
Asya Yatinm Menkul Degerler A.S. 1.000.000

23.353 11.020.123

* 31 Aralik 2013 tarihi itibariyle 38.018 TL gelir tahakkuku dahil edilmistir.

1 Ocak-31 Aralik 11 Subat-31 Aralik
2014 2013

lliskili taraflardan alinan kar pay! gelirleri

Asya Katillim Bankasi A.S. 588.805 526,618
lliskili taraflardan alinan kira sertifikalan gelideri

Asya Yatirm Menkul A.S. SR B4
lliskili taraflardan alinan primler

Turser —Tursav Servis Sig. Acen.Ltd.Sti. 4.176.888 718.597
{liskili taraflara denen komisyonlar

Turser ~Tursav Servis Sig. Acen.Ltd.Sti. TRy g
Ortaklara devredilen primler

ISk Sigorta A.S. 685.423 497.990
Ortaklardan alinan komisyonlar

Isk Sigora A.S. 70.354 45.967
lliskili taraflara &denen brit hasariar 6.806 .
Turser —Tursav Servis Sig. Acen.Ltd.Sti. '

lliskil taraflara édenen kira gideri

TUrkiye Seyahat Acentalan Birligi 45.000 7.500
Ortaklara 6denen kira gideri

ISk Sigorta A.S. 57.550 9.345
Ortaklara 6denen muhtelif genel giderler

Ik Sigorta A.S. 578.445 817.699
lliskili tarafiara Gdenen diger giderler

Strat Kargo Lojistik 1.235 251
Asya Emeklilik ve Hayat A.S. 4,359 2.726
Ortaklardan alinan diger gelirler

Ik Sigorta A.S. 167.903 37.156

46. Bilanco Tarihinden Sonra Ortaya Cikan Olaylar

1.10 nolu dipnotta aciklanmistrr.

47. 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 tutarlari

Gelecek aylara ait diger giderler 31 Aralik 2014 m

Bakim ve onanm giderleri 2.500 1.822
Hasar fazlas! primleri - 323.383
Aidatlar - -
Diger - -
Toplam 2.500 325.205

42. Risks (continued)

For allowance for doubtful receivables, the Company has provided
provision for receivables that are subject to legal follow-up and for
receivables which are closely monitored by the management. There is no
reserve as of December 31,2014 because there is no administrative and
legal proceedings. Details of provision disclosed in Note 2.1.1.

43. Commitments

None (December 31, 2013: None).

44. Business Combinations

None (December 31, 2013: None).

45. Related Parties

Asya Katilim BankasI A.S. (tme deposits)(*) - 9.892.965
Asya Katilim BankasI A.S. (demand deposit) 283.270 126.899
Asya Katilim Bankasi A.S. (credit card receivables) 83 259
Asya Yatnm Menkul Degerler A.S. - 1.000.000

23.353 11.020.123

(*) Income accrual amounting to TL 38.018 has included as of December

31, 2013 February 11-
December 31, 2014 December 31, 2013

Profit share income from related parties 588.805 506.618

Asya Katilim Bankasi A.S. ' '

Rent lease certificate income from related parties

Asya Yatinm Menkul A.S. S SAIgE

Premium income from related parties 4.176.888 713.597

Turser —Tursav Servis Sig. Acen.Ltd.Sti.

Commissions paid to related parties
Turser —Tursav Servis Sig. Acen.Ltd.Sti. TERISEY 0AEe

Premium ceded to shareholders

Isk Sigorta A.S. 686.423 497.990
Premium income from shareholders

lsk Sigorta A.S. 70.354 45.967
Paid claims to related parties (gross) 6.806

Turser —Tursav Servis Sig. Acen.Ltd. Sti. '

Paid rent expenses to related parties

Tirkiye Seyahat Acentalan Birgi e 7800
Rent expense to shareholders

lsk Sigora A.S. 57.550 9.345
Other expense to shareholders

lsk Sigorta A.S. 578.445 817.699
Paid other expense to related parties

SUrat Kargo Lojistik 1.235 251
Asya Emeklilk ve Hayat A.S. 4.359 2.726
Other income from shareholders

lsk Sigorta A.S. 167.903 37.156

46. Subsequent events
Subsequent events are disclosed in Note 1.10.
47. Other

47.1. Items and amounts classified under the “other” account in
financial statements either exceeding 20 % of the total amount of
the group to which they relate or 5 % of the total assets in the
balance sheet

Other deffered expenses December 31, 2014 December 31, 2013

Maintenance and repair expenses 2.500 1.822
Excessof loss premiums - 323.383
Aidatlar -

Diger - -
Total 2.500 325.205

=
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31 ARALIK 2014 TARIHi iTIBARIYLE
FINANSAL TABLOLARA iLISKIN AGIKLAYICI

DIPNOTLAR

(Aksi belirtilmedikgce, tim tutarlar Tirk Lirasi (TL) olarak gdsterilmistir.)

NOTES TO THE FINANCIAL STATEMENTS
AS OF DECEMBER 31, 2014

(Amounts expressed in Turkish Lira (“TL”) unless otherwise indicated)

47. Diger (devami)

Diger cari varliklar 31 Aralik 2014 31 Aralik 2013

Pesin Odenen vergiler ve fonlar 92.891 56.404
Asgari gegim indirimi 791 697
Toplam 93.682 57.101
Kisa vadeli diger cesitli borglar 31 Aralik 2014 31 Aralik 2013
Saticilara borglar 611 2.686
Toplam 611 2.586

Diger teknik karsiliklar 31 Aralik 2014 31 Aralik 2013

Dengeleme karsiigi

Dengeleme karsiigi, Briit 148.137 60.997
Dengeleme karsiig, Reastrér payi (-) (145.669) (60. 985)
Dengeleme karsiligi, Net 2.468
Uzun vadeli diger cesitli yikimluliikler 31 Aralik 2014 31 Aralik 2013
Kullanimamis Izin Karsiliklan 20.945
Toplam 20.945
Diger gelir ve karlar 31 Aralik 2014 31 Aralik 2013
Danismanlik hizmeti geliri 167.903 36.054
Toplam 167.903 36.054

Diger gider ve zararlar 31 Aralik 2014 31 Aralik 2013

Ozel lletisim Vergisi

KKEG 23 81 W
Diger 4 854
Toplam 52 1.175

47.2. “Diger Alacaklar” ile “Diger Kisa veya Uzun Vadeli Borglar”
hesap kalemi icinde bulunan ve bilanco aktif toplaminin ylizde
birini asan, personelden alacaklar ile personele borglar tutarlarinin
ayri ayri toplamlari

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

47.3. Nazim hesaplarda takip edilen riicu alacaklarinailigkin tutarlar
Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

47.4. Onceki déneme iliskin gelir ve giderler ile 6nceki ddneme ait
gider ve zararlarin tutarlar ve kaynaklar

Bulunmamaktadir (31 Aralik 2013: Bulunmamaktadir).

31 Aralik 2014 tarihi itibariyle sona eren hesap dénemine reeskont
ve karsilik giderlerinin detay! asagidaki gibidir:

1 Ocak-31 Aralik 11 Subat-31 Aralik
2014 2013

Kidem tazminati karsiigi gideri 23.210 14.067
Kullanimamis Izin Karsilign Gideri 20.945 =
Diger (964) 2.226
Karsiliklar hesabi 43.191 16.293
1 Ocak 31 Aralik 1 $ubat 31 Aralik
Sigortacilik faaliyetlerinden alacaklar reeskont gider (1.398) (488)
Reastrans ve sigorta sirketlerine borclar reeskont geliri (360) 2.249
Diger esas faaliyetlerden borglar reeskont gider - 9
Toplam (1.758) 1.770

47. Other (continued)

Diger cari varliklar December 31, 2014 December 31, 2013

Prepaid taxes and funds 92.891 56.404
Minimum Iving allowance 791 697
Total 93.682 57.101
Other short-term payables December 31,2014 | December 31,2013
Payables to suppliers 611 2.586
Total 611 2.586

Other technical reserves December 31, 2014 December 31,2013

Equalization reserve

Equalization reserve , gross 148.137 60.997
Equalization reserve , reinsurance share (-) (145.669) (60. 985)
Equalization reserve, Net 2.468
Other long term current liabilities December 31, 2014 December 31, 2013
Unused vacation reserves 20.945
Total 20.945
Other income and revenues December 31, 2014 December 31, 2013
Consultancy service income 167.903 36.054
Total 167.903 36.054

Other expenses and losses December 31, 2014 December 31,2013

Special communication tax

Non - deductible expenses 23 81 1
Other 4 854
Total 52 1.175

47.2. Total amount of each due to/from personnel items classified
under “Other Receivables” and “Other Short and Long Term
Payables” exceeding one percent of total assets in the balance
sheet

None (December 31, 2013: None).

47.3. Subrogation receivables followed under the off-balance
sheet accounts

None (December 31, 2013: None).

47.4. Descriptive disclosure in relation to amounts and resources
of income, expenses, and losses for the prior periods

None (December 31, 2013: None).

For the years ended December 31, 2014 and 2013, details of
discount and provision expenses are as follows:

January 1- February 11-
December 31,2014 | December 31,2013
Retirement pay provision expenses 23.210 14.067
Unused vacation provision expenses 20.945
Other (964) 2.226
Total provision expenses 43.191 16.293
January 1- February 11-
December 31 2014 | December 31 2013
Receivable discount (expense)/income from insurance (1.398) (488)
operations
Payable discount income/(expense) to reinsurance and
insurance companies (360) 2.249
Payable rediscount (expense)/income from other B 9
operations
Toplam (1.758) 1.770

K8
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TURINS SIGORTA A.S. KAR DAGITIM TABLOSU (TL)

(Bagimsiz Denetimden Gegmis)

o
(31/12/2014) (31/12/2013)

I.  DONEM KARININ DAGITIMI

1.1. DONEM KARI 42.298 (526.057)

1.2. ODENECEK VERGI VE YASAL YUKUMLULUKLER - -

1.2.1. Kurumlar Vergisi (Gelir Vergisi)

1.2.2. Gelir Vergisi Kesintisi

1.2.3. Diger Vergi ve Yasal Yukumltltkler - -

A NET DONEM KARI (1.1 - 1.2) 42.298 (526.057)

1.3. GECMIS DONEMLER ZARARI () (526.057) -

1.4. BIRINCI TERTIP YASAL AKCE -

1.5, SIRKETTE BIRAKILMASI VE TASARRUFU ZORUNLU YASAL FONLAR (-) - -

B DAGITILABILIR NET DONEM KARI [ (A- (1.3 + 1.4 + 1.5) ] - -

1.6. ORTAKLARA BIRINCI TEMETTU (-)

1.6.1. Hisse Senedi Sahiplerine

1.6.2. Imtiyazl Hisse Senedi Sahiplerine - -

1.6.3. Katima Intifa Senedi Sahiplerine

1.6.4. Kara lstirakli Tahvil Sahiplerine

1.6.5. Kar ve Zarar Ortakligi Belgesi Sahiplerine - -

1.7. PERSONELE TEMETTU (5

1.8. KURUCULARA TEMETTULER (-) - -

1.9, YONETIM KURULUNA TEMETTU (-) - -

.10. ORTAKLARA IKINCI TEMETTU (-)

1.10.1. Hisse Senedi Sahiplerine

1.10.2. Imtiyazl Hisse Senedi Sahiplerine - -

1.10.3. Katima Intifa Senedi Sahiplerine

1.10.4. Kara Istirakli Tahvil Sahiplerine

1.10.6. Kar ve Zarar Ortakiigi Belgesi Sahiplerine - -

1

1

1

1

1

—

11, IKINCI TERTIP YASAL YEDEK AKCE (-)
.12. STATU YEDEKLERI (-) - -
13. OLAGANUSTU YEDEKLER - -
14. DIGER YEDEKLER
.15, OZEL FONLAR - -
Il. YEDEKLERDEN DAGITIM - -
2.1. DAGITILAN YEDEKLER
2.2. IKINCI TERTIP YASAL YEDEKLER (-)
2.3. ORTAKLARA PAY (-)
2.3.1. Hisse Senedi Sahiplerine
2.3.2. Imtiyazl Hisse Senedi Sahiplerine
2.3.3. Katlma Intifa Senedi Sahiplerine
2.3.4. Kara Istirakli Tahvil Sahiplerine - -
2.3.5. Kér ve Zarar Ortakligi Belgesi Sahiplerine
2.4. PERSONELE PAY (-) - -
2.5. YONETIM KURULUNA PAY (-) - -
ll. HISSE BASINA KAR - -
3.1. HISSE SENEDI SAHIPLERINE - -
3.2. HISSE SENEDI SAHIPLERINE (%) - -
3.8, IMTIYAZLI HISSE SENEDI SAHIPLERINE
3.4. IMTIYAZLI HISSE SENEDI SAHIPLERINE (% ) - -
IV. HiSSE BASINA TEMETTU - -
4.1. HISSE SENEDI SAHIPLERINE
4.2, HISSE SENEDI SAHIPLERINE (% ) - -
4.3, IMTIYAZLI HISSE SENEDI SAHIPLERINE - -
4.4, IMTIYAZLI HISSE SENEDI SAHIPLERINE (% )
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TURINS SIGORTA A.S. STATEMENT OF PROFIT DISTRIBUTION (TL)
(Audited)

Note Current Period Prior Period
(81/12/2014) (31/12/2013)
|. DISTRIBUTION OF PROFIT FOR THE PERIOD

1.1, PROFIT FOR THE PERIOD 42.298 (526.057)
1.2, TAXES PAYABLE AND LEGAL LIABILITIES - -
1.2.1. Corporate Tax (Income Tax)
1.2.2. Income Tax Deduction

1.2.3. Other Taxes And Legal Liabilities - -
A NET PROFIT FOR THE PERIOD (1.1 - 1.2) 42.298 (526.057)
1.3. PREVIOUS YEARS' LOSSES (-) (526.057) -
1.4. FIRST LEGAL RESERVE -
1.5, LEGAL RESERVES KEPT IN THE COMPANY (-) - -
B NET DISTRIBUTABLE PROFIT FOR THE PERIOD [ (A- (1.3 + 1.4 + 1.5) ] - -
1.6. FIRST DIVIDENDS TO SHAREHOLDERS (-)
1.6.1. To Common Shareholders

1.6.2. To Preferred Shareholders - -
1.6.3 To Owners Of Participating Redeemed Shares
1.6.4 To Owners Of Profit-sharing Securities - -
1.6.5 To Owners Of Profit And Loss Sharing Securities - -
1.7. DNVIDENDS TO PERSONNEL (-)
1.8. DVIDENDS TO FOUNDERS (-) - -
1.9. DIVIDENDS TO BOARD OF DIRECTORS (-) - -
.10. SECOND DIVIDENDS TO SHAREHOLDERS (-)
.10.1. To Common Shareholders - -
.10.2. To Preferred Shareholders - -
10.3. To Owners Of Participating Redeemed Shares
10.4. To Owners Of Profit-sharing Securities - -
10.56. To Owners Of Profit And Loss Sharing Securities - -
11. SECOND LEGAL RESERVE (-)
12. STATUTORY RESERVES (-) - -
13. EXTRAORDINARY RESERVES - -
14 OTHER RESERVES
.15 SPECIAL FUNDS - -
Il. DISTRIBUTION FROM RESERVES - -
2.1, DISTRIBUTED RESERVES

2.2. SECOND LEGAL RESERVE (-)

2.3. DMIDENDS TO SHAREHOLDERS (-)

2.3.1. To common Shareholders

2.3.2 To Preferred Shareholders

2.3.3. To Owners Of Participating Redeemed Shares
2.3.4 To Owners Of Profit-sharing Securities - -
2.3.5 To Owners Of Profit And Loss Sharing Securities
2.4, DMIDENDS TO EMPLOYEES (-) - -
2.5. DVIDENDS TO BOARD OF DIRECTORS (-) - -
1ll. PROFIT PER SHARE - -
3.1, TO COMMON SHAREHOLDERS - -
3.2. TO COMMON SHAREHOLDERS (% ) - -
3.3. TO PREFERRED SHAREHOLDERS

3.4. TO PREFERRED SHAREHOLDERS (% ) - -
IV. DIVIDENDS PER SHARE - -
4.1, TO COMMON SHAREHOLDERS

4.2. TO COMMON SHAREHOLDERS (% ) - -
4.3. TO PREFERRED SHAREHOLDERS - -
4.4, TO PREFERRED SHAREHOLDERS (% )

—
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Mali Bunyeye lligkin Bilgiler Information on Financial Structure
AKTIF BUYUKLUGU VE SEKTOR PAYI TL ASSET SIZE AND MARKET SHARE IN TL
Aktif Tutari (Hayat Dis1) % Asset Size (Non Life) %
2013 13.012.247 24.314.899.699 0,05 2013 13.012.247 24.314.899.699 0,05
2014 13.670.457 28.223.876.950 0,05 2014 13.670.457 28.223.876.950 0,05
YILLARA GORE ODENMIS SERMAYE VE SEKTOR PAYI TL PAID IN CAPITAL AND MARKET SHARE OVER YEARS IN TL
Odenmis Sermaye Tutari (Hayat Disi) % Paid in Capital (Non Life) %
2013 12.000.000 5.485.097.447 0,22 2013 12.000.000 5.485.097.447 0,22
2014 12.000.000 5.942.777.955 0,20 2014 12.000.000 5.942.777.955 0,20
YILLARA GORE TEKNIK KAR VE SEKTOR PAYI TL TECHNICAL PROFIT AND MARKET SHARE OVER YEARS IN TL
Teknik Kar Tutari (Hayat Disi) % (H. D1 ) Technical Profit (Non Life) % (Non Life)
2013 (856.874) 834.542.145 (0,10) 2013 (855.874) 834.542.145 (0,10)
2014 70.672 1.029.923.251 0,01 2014 70.672 1.029.923.251 0,01
YILLARA GORE MALI KAR VE SEKTOR PAYI TL FINANCIAL PROFIT AND MARKET SHARE OVER YEARS IN TL
Mali Kar/Zarar Tutar (Hayat Dis1) % (H. Dis1) Financial Profit/Loss (Non Life) % (Non Life)
2013 329.817 72.639.343 0,45 2013 329.817 72.539.343 0,45
2014 (28.374) (148.057.911) 0,02 2014 (28.374) (148.057.911) 0,02
YILLARA GORE FAALIYET KARI VE SEKTOR PAYI TL OPERATING INCOME AND MARKET SHARE OVER YEARS IN TL
Net Kar/Zarar Tutar (Hayat Disi) % (H. Disi) Net Profit/loss (Non Life) % (Non Life)
2013 (626.067) 768.329.332 (0,07) 2013 (626.057) 768.329.332 (0,07)
2014 42.298 729.628.617 0,01 2014 42.298 729.528.617 0,01
YILLARA GORE PRIM URETIMI VE SEKTOR PAYI TL PREMIUM PRODUCTION AND MARKET SHARE OVER YEARS IN TL
Prim Tutari (Hayat Disi1) % (H. Dig1) Premium Amount (Non Life) % (Non Life)
2013 898.281 20.304.721.751 0,00 2013 898.281 20.304.721.751 0,00
2014 4.239.409 22.017.220.479 0,02 2014 4.239.409 22,017.220.479 0,02

YILLARA GORE FAALIYET GIDERLERI VE SEKTOR PAYI TL

TURINS SIGORTA
Faaliyet Giderleri Toplam Prime Tutari % Sektor Tutan (Hayat Disi) Toplam Prime Orani % Net Kar/Prim Sirket % Net Kar/Prim Sektor %

2013 739.832 82,36 1.316.001.576 6,48 (68,56) 3,78
2014 1.612.185 38,03 1.423.596.218 6,47 1,00 3,31

Faallyet Giderleri olarak, sadece personel ve genel yonetim giderleri alinmistir.

OPERATING COSTS AND MARKET SHARE OVER YEARS IN TL

TURINS SIGORTA Total Market Net Profit/Company Premium
Operating Costs Share in Total Premium % (Non Life) Share in Total Premium % _ Net Profit/Market Premium %

2013 739.832 82,36 1.316.001.576 6,48 (68,56) 3,78
2014 1.612.155 38,03 1.423.596.218 6,47 1,00 3,31

Only personnel and general administrational expenses have been considered as operating costs.

Yillar itibariyle Finansal Analiz Oranlar % Financial Analysis Ratios over Years %

2o1a [ sexron | 2014 |sexton|

1 Cari Oran (Dénen Varliklar/Kisa Vadeli Borglar) 7,79 1,20 5,98 1,22 1 Current Ratio (Circulating Assets / Short Term payables) 7,79 1,20 5,98 1,22
2 Likidite Orani (Hazir Degerler/Kisa Vadeli Borglar) 7,46 0,90 Siel 0,94 2 Liquidity Ratio (Liquid Assets / ShortTerm Payables) 7,46 0,90 616] 0,94
3 Tazminat Tediye Orani 0,00 053 0,10 0,50 3 Claims Payment Ratio 0,00 083 0,10 0,50
4 Yazlan Primler(Brit)/ Ozkaynaklar 0,08 2,79 037 2,57 4 Written Premium (Gross) / Shareholders Equity 0,08 2,79 0,37 2,57
5 Ozkaynaklar / Teknik Karsiiklar (Net) 35,52 0,52 8,62 0,52 5  Shareholders Equity / Technical Reserves (Net) 35,562 0,52 8,62 0,52
6 Ozkaynakiar / Akiif Toplami 0,88 030 084 0,30 6 Shareholders Equity / Total Assets 0,88 030 084 0,30
7 Sigortaciik Faal. Alacaklar / Aktif Toplami 0,04 020 007 0,19 7 Recelvables from Insurance Operations / Total Assets 0,04 0,20 0,07 0,19
8  Acente Alacaklan / Ozkaynaklar 0,08 0,44 0,08 0,38 8 Agency Receivables / Shareholders Equity 0,08 0,44 0,08 0,38
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