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Motor is the driver of the growth in the Market 
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11% 12%

43%

42%

17%

17%

29%

29%

10.196 11.911

2017'03 2018'03

Premiums in the Market

MTPL

MOD

Non-Motor

Health 19%

15%

16%

19%

mTL mTL

Motor Third Party Liability
 Compulsory motor product.
 78% penetration in 22m motor vehicles.
 Average price is 9% lower on YoY basis.
 YtD, 555m TL is double counted premiums ceded 

to the pool and retroceded by the pool.

Motor Own Damage
 27% penetration in 22m motor vehicles.
 Average price is 9% higher on YoY basis.
 2018 vs 2017 growth is 16%.

Non Motor

Health
 4% penetration in 80m population.
 2018 vs 2017 growth is 19%.

Overall 17%
Excl. MTPL 16%

 2018 vs 2017 growth is 15%.
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Penetration Ratios
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# of 

Insurable

# of 

Insured

% 

penetration

# of 

Insurable

# of 

Insured

% 

penetration

     21,4        16,3   76,4%      22,4        17,5   78,3% 1,9 pp

     11,5        10,2   88,4%      12,1        11,0   90,3% 1,9 pp

        3,5           3,0   85,1%         3,7           3,2   87,2% 2,1 pp

        6,4           3,2   50,0%         6,5           3,4   51,7% 1,7 pp

     21,4           5,6   26,4%      22,4           6,0   26,9% 0,5 pp

     11,5           3,8   33,5%      12,1           4,2   34,4% 1 pp

        3,5           1,0   27,4%         3,7           1,0   27,2% -0,2 pp

        6,4           0,8   13,2%         6,5           0,9   13,1% -0,1 pp

     17,7           7,8   44,3%      17,4           8,4   48,4% 4 pp

     79,8           3,2   4,0%      80,8           3,1   3,9% -0,1 pp

Others

TCIP

HEALTH

Automobile

LCVs

Others

MOD

Automobile

LCVs

(in Millions) 2017'03 2018'03
Change

Penetration Rates

MTPL
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Average Premium in the Market - MTPL
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Average Premium in the Market - MOD
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(18’01)
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Corporate channel gained 4pp portfolio share in the Market
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20%
24%

16%

16%

64%

60%

10.196 11.911

2017'03 2018'03

Premiums in the Market

Agency

Bank

Corporate

9%

16%

42%

mTL

Agency
Driven by Motor products. Especially by MTPL:
 38% MTPL, 30% Non Motor, 22% MOD and
10% Health.

Bank
Driven by Non Motor products:
 78% Non Motor, 11% Health, 8% MOD and
3% MTPL.

Corporate 
Driven by corporate risks and group health products:
 57% Non Motor, 17% Health, 20% MTPL and 
6% MOD.

21%Excl. MTPL

Total

16%Excl. MTPL

Total

Total

14%Excl. MTPL

Overall 17%
Excl. MTPL 16%

mTL
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Aksigorta’s growth is 35pp higher than market 
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16% 11%

54%
41%

22%

19%
9%

29%

2017'03 2018'03

Premiums of Aksigorta

MTPL

MOD

Non-Motor

Health

15%

11%

615 mTL
Overall 51%

Excl. MTPL 17%

403%

29%

Motor Third Party Liability
In 2018, Aksigorta gained 6% MS in MTPL and reached 
7.8% MS as of 18’03.   

Motor Own Damage
Aksigorta MS in MOD is 8,8% as of 18’03. 

Non Motor
Aksigorta MS is 7.5% in Non Motor lines as of 18’03.
Portfolio Breakdown: 42% Fire, 29% General Losses 
23% Other Losses, 6% Marine.

Health
Aksigorta MS is 7,7% in Health as of 18’03.

932 mTL
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MTPL boosted Agency channels 
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35%
31%

16%

13%

49%

56%

2017'03 2018'03

Premiums of Aksigorta

Agency

Bank

Corporate

615 mTL 932 mTLOverall 51%
Excl. MTPL 17%

75%

20%

34%

Agency
Driven by Motor products. MTPL and MOD products
constitute 44% and 27% of total premiums in agency
channel respectively.

Bank
Non-motor and Health products are the main drivers
of Bank channel. Together they represent 70% of
Bank’s total production.

Corporate
Driven by non-motor and health. Together they
represents 81% of total corporate sales.
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2018 First Quarter
Statutory Financial Results
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Excellent Performance in 2018 Q1
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 CoR is 94% as of 2018’Q1 indicating

5pp improvement YoY.

99%
94%

17'Q1 18'Q1

Combined Ratio

 Net Profit realized as 51m as of
2018 Q1, indicating 104% growth.

Net Income/Loss 
(million TL)

5pp

 UW Profit realized as 61m as of
2018 Q1, that is 86% higher than
the last year.

UWR
(million TL)

25

51

17'Q1 18'Q1

+26m

33   

61   

17'Q1 18'Q1

+28m
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Excellent Performance in 2018 Q1

11

 Sustainable ROAE provided to 

shareholders. 
25%

27%

17'YE 18'Q1

ROE

 Due to decrease in equity as a result 

of dividend payment. 
Capital Adequacy

 Investment Portfolio increased by 
6% by the contribution of premium 
growth and the improvement in 
loss ratio.

AUM

137%

113%

17'YE 18'Q1

1.486
1.574

17'YE 18'Q1

2pp

6%
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24pp



2018 First Quarter
IFRS Financial Results
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Excellent Performance in 2018 Q1

13

 95% of Combined ratio sustained 

in 2018’Q1.
Combined Ratio

 Aksigorta realized 47m Net Profit as 
of 2018’Q1 , 40% better 
performance than the last year Q1.

Net Income/Loss
(million TL)

 Aksigorta generated 55m UW 
Result in 2018’Q1 that is 25% 
better performance than the last 
year Q1.

UW Result
(million TL)

95% 95%

17'Q1 18'Q1

~

33

47

17'Q1 18'Q1

14m

44

55

17'Q1 18'Q1

11m
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Statutory and IFRS Reconciliation as of March 2018
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Million TL

TFRS Result 571 51

Equalization 73 3

Unexpired Risk Reserves 1 1

Unallocated Loss Adjustment Expenses -10 -1

Deferred Tax 15 1

Discounting of outstanding claims -141 -9

IFRS Result 509 47

Equity
YtD 

P&L 



2018 First Quarter
Investment Portfolio

15

Copyright © 2018 Aksigorta. All rights reserved.



Investment Portfolio
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967    1.002    

385    
414    

57    
60    3    
5    74    

94    

2017'YE 2018'Q1

Equity Investment

Government Bond

Eurobond

Corporate Bond

Time Deposit

6%

1.486 mTL 1.574 mTL

•Total AUM: TL 1.486m

•Average Yield: 15.6%*

•Duration: 6 months

2017 YE

•Total AUM: TL 1.574m

•Average Yield: 15.5%*

•Duration: 6 months

2018 Q1

*Average Yield represents fixed income instruments
which represent approx. 85% of the total portfolio.

Copyright © 2018 Aksigorta. All rights reserved.



Future Guidance
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Non-MTPL LoB’s Will Continue to be Profit Drivers 
of the Market

MOD 

MTPL

Fire 

Marine 

Other 

General
Losses 

Health 

-35,0%

-25,0%

-15,0%

-5,0%

5,0%

15,0%

25,0%

35,0%

0% 5% 10% 15% 20%

Product ‘22E

Motor

MOD 5-10%

MTPL -15%

Non Motor

Fire 20-25%

Marine 35-40%

Other Accident 20-25%

General Losses 30-35%

Health Health 5-10%

Market  UW Margin 2022 Market  Profitability & Growth Outlook

UW profit margin 

cagr (17’ – 22’)

19
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Premiums

2017  2.636 mTL   

+25-30% in 2018

Net Profit

2017  127 mTL  

+45-50% in 2018

Copyright © 2018 Aksigorta. All rights reserved.

Guidance for 2018  (TFRS)



Appendix

20

Copyright © 2018 Aksigorta. All rights reserved.



Sustainable Profitability Trend Continues with Positive Bottomline
- TFRS

21

40

49
42 41

33

44

79

62 61

8

-6

27

75

33

44

35
42

61

16'Q1 Q2 Q3 Q4 17'Q1 Q2 Q3 Q4 18'Q1

UW ProfitBusiness as Usual

Total

23

34
30 28

25

34

63
57

51

-3
-10

18

43

25

34
28

41

51

16'Q1 Q2 Q3 Q4 17'Q1 Q2 Q3 Q4 18'Q1

Net Profit
Business as Usual

Total

109%

114%

102%

81%

99%
96%

98% 98%

94%

95%

91%

95%
97%

99%
96%

84%

92%
94%

16'Q1 Q2 Q3 Q4 17'Q1 Q2 Q3 Q4 18'Q1

Combined Ratio (%)

Total

Business as Usual

 50-60m TL UW result per each 
quarter

 90-97% Combined Ratio per each 
quarter

 50-60m TL Net profit per each 
quarter

Copyright © 2018 Aksigorta. All rights reserved.



22

Statutory Results – Technical Results and Margins 
continue to improve
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 Income Statement (million TL) 17Q1 17Q2 17Q3 17Q4 18Q1
18Q1/

17Q1

17Q4/

18Q1

 Gross Written Premiums 615 503 638 880 932 51% 6%

 Net Earned Premiums 286 294 310 351 397 39% 13%

 Claims (net) -201 -196 -221 -243 -266 -32% -9%

 Commissions (net) -52 -54 -55 -65 -70 -34% -7%

Underwriting Result (net) 33 44 34 42 61 86% 44%

 G&A Expenses -31 -32 -29 -35 -37 -20% -5%

 Net Financial Income 36 38 40 56 53 49% -4%

 Profit Before Tax 31 43 34 50 67 115% 34%

 Tax -7 -9 -7 -9 -16 -137% -81%

 Net Profit 25 34 27 41 51 109% 25%

 Combined Ratio 99% 96% 98% 98% 94% -5pp -4pp

 Loss Ratio 70% 67% 71% 69% 67% -3pp -4pp

 Commission Ratio 18% 18% 18% 19% 18% 0pp 0pp

 Expense Ratio 11% 11% 9% 10% 9% -2pp 0pp

 UW Margin 11% 15% 11% 12% 15% 4pp 4pp
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Statutory Balance Sheet
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 (TL Million) 17'Q1 17'Q2 17'Q3 17'Q4 18'Q1
18Q1/

17Q1

17Q4/

18Q1

 Cash and Marketable Securities 1.160 1.321 1.478 1.486 1.574 36% 6%
 Receivables 748 666 680 961 1069 43% 11%
 Other Assets 222 211 209 238 276 24% 16%
 Fixed Assets 67 69 69 73 71 6% -2%
 Total Assets 2.197 2.268 2.436 2.758 2.991 36% 8%
 Payables 335 349 340 403 555 66% 38%
 Technical Reserves 1.292 1.323 1.343 1.537 1.646 27% 7%
 Other Liabilities 139 128 166 189 219 57% 16%
 Total Shareholders' Equity 431 467 587 629 571 32% -9%
 Total Liabilities and Equity 2.197 2.268 2.436 2.758 2.991 36% 8%

ROE 20% 29% 27% 24% 27% 7pp 3pp
Capital Adequacy Ratio 107% 124% 147% 137% 113% 6pp -24pp



Sustainable Profitability Trend Continues with Positive Bottomline  
- IFRS
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45
55

41 42 44
53

75

59 55

29
35

27

41 44
53

31
39

55

16'Q1 Q2 Q3 Q4 17'Q1 Q2 Q3 Q4 18'Q1

UW Profit
Business as Usual

Total

27

39

30
37

33
41

60
53

47

14
22

18 16

33
41

25

38

47

16'Q1 Q2 Q3 Q4 17'Q1 Q2 Q3 Q4 18'Q1

Net Profit

Business as Usual

Total

98%
100%

95% 95%
93%

99%

95%

93%

89%

94% 93%
95%

93%

85%

93%
95%

16'Q1 Q2 Q3 Q4 17'Q1 Q2 Q3 Q4 18'Q1

Combined Ratio (%)

Total Business as Usual

 50-60m TL UW result per each 
quarter

 90-95% Combined Ratio per each 
quarter

 50-60m TL Net profit per each 
quarter
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IFRS Results – Technical Results and Margins 
continue to improve
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 Income Statement (million TL) 17Q1 17Q2 17Q3 17Q4 18Q1
18Q1/

17Q1

17Q4/

18Q1

 Gross Written Premiums 615 503 638 880 932 51% 6%

 Net Earned Premiums 286 294 310 351 397 39% 13%

 Claims (net) -190 -187 -224 -247 -272 -43% -10%

 Commissions (net) -52 -54 -55 -65 -70 -34% -7%

Underwriting Result (net) 44 53 31 39 55 26% 41%

 G&A Expenses -30 -32 -29 -34 -36 -19% -6%

 Net Financial Income 35 38 37 56 53 49% -7%

 Profit Before Tax 42 52 31 46 61 44% 31%

 Tax -9 -11 -6 -9 -14 -62% -62%

 Net Profit 33 41 25 38 47 40% 24%

 Combined Ratio 95% 93% 99% 99% 95% 0pp -4pp

 Loss Ratio 66% 64% 72% 70% 69% 3pp -1pp

 Commission Ratio 18% 18% 18% 19% 18% 0pp -1pp

 Expense Ratio 11% 11% 9% 10% 9% -2pp -1pp

 UW Margin 15% 18% 10% 11% 14% -1pp 3pp
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IFRS Balance Sheet
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 (TL Million) 17'Q1 17'Q2 17'Q3 17'Q4 18'Q1
18Q1/

17Q1

17Q4/

18Q1

 Cash and Marketable Securities 1.160 1.321 1.478 1.486 1.574 36% 6%
 Receivables 748 666 680 961 1069 43% 11%
 Other Assets 214 202 223 252 291 36% 16%
 Fixed Assets 67 69 69 73 71 6% -2%
 Total Assets 2.188 2.258 2.450 2.771 3.005 37% 8%
 Payables 335 348 340 403 555 66% 38%
 Technical Reserves 1.250 1.273 1.410 1.607 1.722 38% 7%
 Other Liabilities 139 129 166 189 219 57% 16%
 Total Shareholders' Equity 464 507 534 572 509 10% -11%
 Total Liabilities and Equity 2.188 2.258 2.450 2.771 3.005 37% 8%

ROE 21% 24% 24% 26% 28% 7pp 2pp
Capital Adequacy Ratio 107% 124% 147% 137% 113% 6pp -24pp
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MTPL avr. Premiums

IFRS calculation 
methodology for IBNR 

reserves to be 
adopted in local GAAP 

by Jan 1st 2015, 
additional 

provisioning 
requirement

emerged.

Free tariff started
at the beginning of 

2014

Court 
approved to 
pay to the 
relatives of 
deceased 
faulty drivers

Price reached all time 
high level in 2016 May 
with 131% y/y increase

By the new law; Payments
to the relatives of the
deceased faulty drivers 
are cancelled

A price cap for MTPL has been 
announced and a floor of 10% 
has been introduced for 
agency commissions

The pool for high risk 
segments in MTPL 
was officially 
announced in July 
2017

1

2

3

5

6

7

8

Discount in o/s 
claims became
compulsory

9

30% increase in minimum 
wages hit insurance 
companies’ o/s claim 
reserves

4

MTPL Flashback

27
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Price increases 1,5% 
monthly. 
5%increase allowed 
in Jan’18 

10



 14,6b TL annual premiums.
 1,3b TL is double counted as premiums ceded to the pool and retroceded by the pool.
 17m of 22m vehicles are insured by 78% penetration.
 Risky drivers’ portfolio is transferred to the pool, around 20% of MTPL market.
 Pool is estimated to have an overall 115% loss ratio while the rest to have 113% loss ratio.
 Companies will execute claims processes of those risky drivers and receive 5% fee over the

GWP.
 Agency commission is fixed by 8% for those risky drivers while there is 10% commission

floor for the rest.
 Price will increase every month by 1,5%. One-time 5% increase is applied in Jan’18.
 Insurance companies will receive equal shares from 50% of pool’s p/l.
 Remaining 50% will be distributed among those companies in accordance with their 3 year

total market share in MTPL.
 Long tail product, material damages (60%) are paid at 10 months, bodily damages (40%)

are paid at 56 months.
 Cash flow results positive more than 2 years.

28
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MTPL Reality in the Market



Mission

Targets

Focus Areas

Vision To make insurance easy, lean 
and accessible for everyone

RoE: 20+%

We create a unique insurance experience for our customers to support the 
continuity and ease of life while creating value for all stakeholders

CoR: 93-96% Market Share 
+2pp increase

Market Cap:
1 Billion $

Balanced 
Product Mix

Balanced 
Channel Mix

Operational
Excellence

Customer
Centricity 

Our Strategy House

29
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Strategy 2018

30

Copyright © 2018 Aksigorta. All rights reserved.

2018

Choices

Digital Operations

Customers

Market Positioning

Shareholders

Employees

Targets

Priorities
Easy, lean, 

accessible

insurance



Contact Information & Disclaimer
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For further information please contact with;

Elif Horasan. Financial Control Manager

(T) +90 216 280 88 88

investor.relations@aksigorta.com.tr

www.aksigorta.com.tr/en/yatirimci-iliskileri

Poligon Cad. Buyaka 2 Sitesi No:8. Kule:1. Kat:6 34771 Ümraniye İstanbul Türkiye

Disclaimer

The information and opinions contained in this document have been compiled by Aksigorta A.Ş. (“Company”) from sources believed to be reliable and in
good faith. but no representation or warranty. expressed or implied. is made as to their accuracy. completeness or correctness. No undue reliance may be
placed for any purposes whatsoever on the information contained in this document is published for the assistance of recipients . but is not to be relied
upon as authoritative or taken in substitution for the exercise of judgment by any recipient. The Company does not accept any liability whatsoever for any
direct or consequential loss arising from any use of this document or its contents. This document is strictly confidential and may not be reproduced.
distributed or published for any purpose. The information and opinions contained in this document have been compiled by Aksigorta A.Ş. (“Company”)
from sources believed to be reliable and in good faith. but no representation or warranty. expressed or implied. is made as to their accuracy.
completeness or correctness. No undue reliance may be placed for any purposes whatsoever on the information contained in this presentation or on its
completeness. accuracy or fairness. This document contains forward-looking statements by using such words as "may". "will". "expect". "believe". "plan"
and other similar terminology that reflect the Company management’s current views. expectations. assumptions and forecasts with respect to certain
future events. As the actual performance of the companies may be affected by risks and uncertainties. all opinions. information and estimates contained
in this document constitute the Company’s current judgment and are subject to change. update. amend. supplement or otherwise alter without notice.
Although it is believed that the information and analysis are correct and expectations reflected in this document are reasonable. they may be affected by a
variety of variables and changes in underlying assumptions that could cause actual results to differ materially. Company does not undertake any obligation.
and disclaims any duty to update or revise any forward looking statements. whether as a result of new information or future events. Neither this
document nor the information contained within can construe any investment advice. invitation or an offer to buy or sell Company’s shares. Company
cannot guarantee that the securities described in this document constitute a suitable investment for all investors and nothing shall be taken as an
inducement to any person to invest in or otherwise deal with any shares of Company and its group companies. The information contained in this
document is published for the assistance of recipients. but is not to be relied upon as authoritative or taken in substitution for the exercise of judgment by
any recipient. You must not distribute the information in this document to. or cause it to be used by. any person or entity in a place where its distribution
or use would be unlawful. Neither Company. its board of directors. directors. managers. nor any of Its employees shall have any liability whatsoever for
any direct or consequential loss arising from any use of this document or its contents.
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http://www.aksigorta.com.tr/en/yatirimci-iliskileri


THANKS
Presented by AKSİGORTA IR Team
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