VHV ALLGEMEINE SIGORTA ANONIM SIRKETI

2023 YILI YONETIM KURULU
FAALIYET RAPORU
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Sayin Ortaklarimiz,

Sirketimizin 2023 yili faaliyet
sonuclarini iceren yonetim kurulu
raporunu inceleme ve onaylariniza

sunariz.
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1. Genel Bilgiler

VHV Allgemeine Sigorta Anonim Sirketi

665248

Altunizade Mah.Kisikli Cad. Sarkuysan Ak Is
Merkezi 4/B Kat:1 D:7 34662

www.vhvsigorta.com.tr

Orta Anadolu Bélge Mudurltgu
Marmara Bolge Mudurligu
Ege Bolge Mudurlugu

Maximilian Georg Ferdinand Stahl - Yonetim
Kurulu Baskani

Orkide Yildiz Etiler - Yonetim Kurulu Baskan
Yardimcisi

Dr. Sebastian Reddemann— Yonetim Kurulu Uyesi
Hasan Okan Utkueri - Yonetim Kurulu Uyesi
Hakan Alkis - Yonetim Kurulu Uyesi

Fatih Agacik - Yonetim Kurulu Uyesi —Genel

1.1 F aaliyet Konumuz

Sirket'in amaci ve igtigal konusu, 5684 sayili Sigortacilik Kanunu ve diger ilgili
mevzuat hikumleri uyarinca hayat sigortasi hari¢ diger genel sigorta faaliyetlerinin
yurutulmesi, Turkiye Cumhuriyeti sinirlari dahilinde ve haricinde her turlt hayat disi
sigorta, musterek sigorta, reasurans, retrosesyon faaliyetlerinin yurutilmesi, istigal
konusuna iligkin iglemlerin gerceklestiriimesi ile belirtilen konularla istigal eden Turk ve
yabanci sirketlerin temsilciliklerinin yaratulmesi, her trlu mali ve ticari islemlerin

gerceklestiriimesidir.
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1.2 Sermaye Yapimiz, Hesap D6nemi igeris_indeki Degisiklikler ve
Imtiyazli Paylara ve Paylarin Oy Haklarina lliskin Aciklamalar

Sirketimiz 65.000.000,00 TL Turk Lirasi
degerinde sermaye ile kurulmustur.
Sirketimizin kurulug sermayesi her biri
1,00 Turk Lirasi degerinde 65.000.000
paya ayrilmistir ve bu pay bedellerinin
tamami Sirketimizin eski hissedarlarinca
nakden taahhut edilmis ve ddenmistir.

istanbul Ticaret Sicil Midirligi
tarafindan 27.12.2022 tarihinde tescil ve
ilan edilen 22 Aralik 2022 tarihli
Olaganustu Genel Kurul Toplantisi ile
Sirketimizin sermayesinin 51.400.000,00
TL’sindan 163.900.000,00 TL’sina
arttinlmigtir. Artirllan pay bedellerinin
tamami Sirketimizin tek pay sahibi olan
VHV Reasurans A.S. tarafindan nakden
taahhut edilmis ve 6denmistir.

1.3 Ortaklik Yapisi

Sermaye artirimi sebebiyle Sirketimizin
pay sahipligi yapisinda herhangi bir
degisiklik gergeklesmemistir.

31 Aralik 2023 tarihi itibari ile Sirketimizin ortaklik yapisi agagidaki gibidir:

VHV Reasurans A.S. 163.900.000 [ 163.900.000 100
: 100

163.900.000 | 163.900.000
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1.4 Organizasyon Yapisi
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1.5  Yonetim Kurulu Uyeleri, Ust
Diizey Yoneticiler ve Personel
Sayisi

Sirketimizin yonetim kurulu Gyeleri:
Maximilian Georg Ferdinand Stahl,
Sebastian Reddemann, Orkide Yildiz
Etiler, Hasan Okan Utkueri, Fatih
Agacik ve Hakan Alkig olup, Ust duzey
yoneticileri: Genel Mudur Fatih Agacik,
Genel Mudur Yardimcilari Hakan Alkis
ve Nazmi Sedat Ozatalay’'drr.

Sirketimizin 2023 yili sonu itibariyla
personel sayisi 75°dir.

1.6 Denetciler

Sirketimiz 30 Mart 2023 tarihli
Hissedarlar Olagan Genel Kurul karari
ile Sirketimizin 2023 yilindaki bagimsiz

denetime tabi finansal raporlarinin
denetlenmesi ile anilan kanunlar ve
ilgili duzenlemeleri kapsamindaki diger
faaliyetleri yuratmek Uzere bagimsiz
denetci olarak Guney Bagimsiz
Denetim ve Serbest Muhasebeci Mali
Musavirlik A.S’yi atamistir.

1.7 Sirket ile islem Yapma Yasagi

Yoktur

2. YONETIM ORGANI UYELERI iLE UST DUZEY YONETICILERE

SAGLANAN MALI HAKLAR

2.1 Saglanan huzur hakki, licret,
prim, ikramiye, kar payi gibi mali
menfaatlerin toplam tutarlan

31 Aralik 2023 itibariyla Ust yoOneticilere
odedigi ucret toplam 12.160.769,91
TLdir.

2.2 Verilen édenekler, yolculuk,
konaklama ve temsil giderleri ile
ayni ve nakdi imkanlar, sigortalar
ve benzeri teminatlarin toplam
tutarlarina iliskin bilgiler

Yoktur

3. SIRKETIN ARASTIRMA VE GELISTIRME CALISMALARI

Yoktur
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4. SIRKET FAALIYETLERI VE FAALIYETLERE iLISKIN ONEMLI
GELISMELER

4.1 Sirketin ilgili hesap déneminde
yapmis oldugu yatirnmlara ve
aldigi dis destek hizmetlerine
iliskin bilgiler

Sirket Bilgi Teknolojileri alaninda Turk
sigorta sektorunde birgok sigorta
sirketinin kullandigi Vizyoneks sistemini
halihazirda kullanmakta olup sistemin
guncellenmesi ve geligimi icin
yatirimlarina devam etmektedir. Bunun
yani sira IFRS 17 projesine baslanmig
olup Uluslararasi Aktlerya tarafindan
kabul gormus ve kullaniimakta olan
Addactis sistemini kurmus ve
Vizyoneks sistemi ile entegrasyon
calismalarina devam etmektedir.

4.2 Sirketin i¢ kontrol sistemi ve i¢
denetim faaliyetleri hakkinda
bilgiler ile ydnetim organinin bu
konudaki goriisii

Sirketimiz Yénetim Kurulu Karari ile i¢
Denetim, Risk Yonetimi, Aktlerya,
Uyum ve I¢ Kontrol birimlerinden olusan
i¢ sistemleri olusturmak adina,
mevzuatin ongordugu Kisileri atama
kararini almistir. Dr. Sebastian
Reddemann ve Hasan Okan Utkueri
Denetim Komitesinden sorumiu
Yonetim Kurulu Uyeligine atanmistir.
Yoénetim Kurulu Karart ile, Uyum ve ¢
Kontrol Muduru pozisyonuna Serhan
Hersekli ve Sirketin I¢ Denetci
pozisyonuna Dr. Sultan Bahcekapili
atanmigtir. Sirketimiz Aktuerya Birim
Yoneticisi olarak Ozeng Ciner ve Risk

Yonetimi Birim YoOneticisi pozisyonuna
Sirketimiz calisani Mert Dikmen
atanmistir.

ic kontrol, yonetim fonksiyonunun icra
edilmesine aracilik eden ve onun
isletilmesini saglamak i¢in yonetim
tarafindan kullanilan bir ara¢ olmasi
sebebiyle buyluk onem tagimaktadir.

i¢ kontroltin varligindaki temel felsefe,
bireylerin organizasyon cikarlarindan
ziyade kendi c¢ikarlarina yonelik hareket
edecegi duslincesine dayanmaktadir. i¢
kontrolun olmadigi ve/veya etkinligin
saglanamadigi durumlarda, igletme
varliklarinin kaybi, artirmak, onceden
saptanmis yonetim politikalarina
baglhhgl 6zendirmek amaciyla kabul
edilen ve uygulamaya konulan tim
onlem ve yontemleri icermektedir.

2023 i¢c Kontrol Plani 15.03.2023
tarihinde Yonetim Kurulunca
onaylanmigtir.

Uger aylik olarak hazirlanan Risk
Yonetim Raporu, i¢ Kontrol ve Uyum
Raporlari 2023 yili igerisinde Yonetim
Kurulu tarafindan onaylanmigtir.

2023 boyunca ¢eyrek donemler
itibariyle onaylanan raporlar asagidaki
gibidir:

- I¢c Kontrol ve Uyum Raporlari

- Risk Envanteri Raporlari

- Politika ve Prosedur Revizyonlari
yonetimin eksik ya da hatali kararlar
almasi, suistimaller ve gesitli kayiplara
(musteri, karhlik, verimlilik vb.) yol
acmaktadir. ic kontrol, bu tehditlerin
minimize edilmesini saglamanin
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yaninda yoOneticilerin performanslarini
olcme, karar verme ve islemleri
degerlendirme gibi firsatlar da
yaratmaktadir.

Ic kontrol sistemi birbirleri ile uyumlu ve
birbirlerini destekleyen onlemlerden
olusan bir sistemdir. Bu kontrollerin bir
bolumu is sureclerine bagli olarak
gelistirilmis iken, bir bolumu de is
sureclerinden bagimsiz olarak faaliyet
gOstermektedir.

Sonug olarak, i¢ kontrol, organizasyonun
plani ile igletmenin varliklarini korumak,
muhasebe bilgilerinin dogrulugunu,
guvenilirligini arastirmak, faaliyetlerin
verimliligini arttirmak, dnceden saptanmig
yonetim politikalarina baglihgr 6zendirmek
amaciyla kabul edilen ve uygulamaya
konulan tim onlem ve yontemleri
icermektedir.

2023 i¢ Denetim Plani 28.12.2022
tarihinde Yonetim kurulunca
onaylanmistir. 2023 yili itibariyla Yonetim
Kurulu tarafindan onaylanan i¢ Denetim
Raporlari asagidaki gibidir:

- Katastrofik Riskler Denetim Raporu

- Sirket Raporlarina iligkin Denetim
Raporu

- MASAK Denetim Raporu

- MASAK Bilgi Notu

- Katastrofik Riskler Denetim Raporu

- Reasurans Denetim Raporu

- ¢ Kontrol-Uyum Denetim Raporu

- Risk Yonetimi Raporu

- Tahsilat Denetim Raporu

- Teknik Denetim Raporu

- Teknik Satis Denetim Raporu

- I¢ Kontrol-Uyum Denetim Raporu

- Risk Yonetim Raporu

- Marmara Bolge Denetim Raporu

- Orta Anadolu Bolge Denetim Raporu
- Ege Bolge Denetim Raporu

- Katastrofik Riskler Denetim Raporu
- Hasar Denetim Raporu

- Katastrofik Riskler Denetim Raporu
- Mali isler Denetim Raporu

- Acente-Brokerler Denetim Raporu

- Katastrofik Riskler Denetim Raporu
- Risk Yonetim Raporu

- g Kontrol -Uyum Denetim Raporu

4.3 Sirketin dogrudan veya dolayl
istirakleri ve pay oranlarina iliskin
bilgiler

Yoktur.

4.4. Sirketin iktisap ettigi kendi
paylarina iliskin bilgiler

Yoktur.

4.5. Hesap donemi icerisinde
yapilan 6zel denetime ve kamu
denetimine iliskin aciklamalar

Yoktur.

4.6. Sirket aleyhine acilan ve
sirketin mali durumunu ve
faaliyetlerini etkileyebilecek
nitelikteki davalar ve olasi
sonuclar hakkinda bilgiler

Yoktur.

4.7. Mevzuat hikuimlerine
aykiri uygulamalar nedeniyle
sirket ve yonetim organi liyeleri
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hakkinda uygulanan idari veya 4.11. Sirketler topluluguna bagl
adli yaptinmlara iliskin bir sirketse; hakim sirketle, hakim
actklamalar sirkete bagl bir sirketle, hakim

sirketin yonlendirmesiyle onun ya
da ona bagl bir sirketin yararina
yaptigi hukuki islemler ve gecmis
faaliyet yiinda hakim sirketin ya
da ona bagl bir sirketin yararina
alinan veya alinmasindan
kacinilan tiim diger 6nlemler

Yoktur.

4.8. Gecmis donemlerde
belirlenen hedeflere ulasilip
ulasilamadigi, genel kurul
kararlarinin yerine getirilip
getiriimedigi, hedeflere

ulasilamamissa veya kararlar Yoktur.

yerine getiriimemisse

gerekcelerine iliskin bilgiler ve 4.12. Sirketler topluluguna bagl
degerlendirmeler bir sirketse; (1) bendinde

bahsedilen hukuki islemin
yapildigi veya 6nlemin alindigi
veyahut alinmasindan kac¢inildigi
anda kendilerince bilinen hal ve
sartlara gore, her bir hukuki
islemde uygun bir karsi edim
saglanip saglanmadigi ve alinan
veya alinmasindan kaginilan
onlemin sirketi zarara ugratip
ugratmadig, sirket zarara
Yoktur. ugramissa bunun denklestirilip
denklestiriimedigi

Yoktur.

4.9 Yil icerisinde olaganiisti
genel kurul toplantisi
yapilmissa, toplantinin tarihi,
toplantida alinan kararlar ve
buna iliskin yapilan islemler de
dahil olmak iizere olaganiistii
genel kurula iliskin bilgiler

4.10. Sirketin yil icinde yapmis Yoktur.
oldugu bagis ve yardimlar ile

sosyal sorumluluk projeleri

cercevesinde yapilan harcamalara

iliskin bilgiler

Yoktur.
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5. FINANSAL DURUM

5.1. Finansal duruma ve faaliyet
sonuclarina iliskin yonetim
organinin analizi ve
degerlendirmesi, planlanan
faaliyetlerin gerceklesme
derecesi, belirlenen stratejik
hedefler karsisinda sirketin
durumu

VHV Allgemeine Sigorta A.S. 2023
yilinda tum yil boyunca faaliyet
goOstermis ve ilgili ddbnemde basarih bir
finansal politika izlemistir. izlenen
basarili politikanin altinda, VHV
Allgemeine Sigorta A.S.’nin
sermayesinin dogrudan ve dolayli
hakimi olan VHV Reasurans A.S.'nin
saglamis oldugu istikrarl ve guglu
finansal altyapi, Sirket'in yuksek bir
koruma politikasi ile faaliyet gostermesi
ve sahip oldugu gelismis bilgi
teknolojileri altyapisi yatmaktadir. 2023
yili sonu itibariyle Sirket'in mali tablolari
incelendiginde; aktif buyUklGgumuzin
1.234.770.942 TL, yukumluluklerimizin
ise 951.595.066 TL oldugu
gorulmektedir. VHV Allgemeine Sigorta
A.S.'nin 6denmig sermayesi ise
163.900.000 TL olup, bu sermaye
tutarinin tamami nakdi sermayeden
olusmaktadir

Prim Uretimi ve Karhlik

VHV Allgemeine Sigorta A.S. 31 Aralik
2023 tarihi itibanyla 1.074.272.427 TL
(2022: 646.607.085 TL) prim Uretimi
gerceklestirmistir. Ayrica 2023 yili
sonunda Sirket'in brut kazanilmis prim

tutari 846.513.928 TL'dir. Sirket'in ilgili
donem itibariyle hedeflenen prim dretim
ve brut kazaniimis prim rakamlari
sirasiyla 1.050.000.000 TL ve
845.043.456 TL'dir. VHV Allgemeine
Sigorta A.$.nin 2023 yili faaliyetleri
sonucunda 60.019.359 TL ticari kar
olusmustur.

Tazminat Odeme Giicii

Sirketimiz, 2023 faaliyet yili boyunca
1.070.893.955 TL (2022: 343.637.542
TL) brat tazminat 6demesi
gerceklesmistir. Ayrica Sirket, mali
yapisli ve teknik rezervleri itibariyle
2023 faaliyet donemi ve sonraki
donemlerde gerceklesebilecek hasar
odemelerini kargilayacak durumdadir.
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Dallar itibariyle Verilen Sigorta Teminat Tutarlan

Sirket'in 2023 yili itibariyle dallar itibariyle verdigi teminat tutarlarina iliskin detaylar
asagida belirtilmistir;

31 Aralik 2023 31 Aralik 2022

Yangin ve Dogal Afetler 713.606.778.611 715.706.556.296

Genel Zararlar 579.175.085.041 406.151.937.433

Genel Sorumluluk 117.925.410.493 55.574.557.734

40.286.978.408

61.978.031.971

Kaza

14.614.251.256 23.372.314.711

Finansal Kayiplar

Hava Araglari 26.380.356.620 21.493.098.505

Nakliyat 19.736.863.882 10.896.369.333

Kefalet 438.247.083

Su araglari 804.778.819 331.983.744

Saglik 577.899.624 5.436.000

13.264.292 3.422.548

Hukuksal Koruma

1.534.812.720.609 1.274.260.901.795

Toplam
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5.2. Gecmis yillarla karsilastirmali olarak sirketin yil icindeki satislari,
verimliligi, gelir olusturma kapasitesi, karliligi ve bor¢/6z kaynak orani
ile sirket faaliyetlerinin sonuclari hakkinda fikir verecek diger
hususlara iliskin bilgiler ve ileriye déniik beklentiler

VHV Allgemeine Sigorta A.S.’nin 2023 yili faaliyet donemi icerisinde gerceklesen prim
uretimi, karliligi1 ve borg/ 6zkaynak oranlari agagida belirtiimektedir.

ALK

1 .074'272.427

2022

646.607.085

Donem Kari/ Zarari -6.632.250

78.093.385

Doénem Kari Vergi ve Yasal
Yukamlaltkler

-18.074.026

Doénem Net Kari / Zarari 60.019.359 -6.632.250

Net Karlilik Orani 5,59%
Bor¢ / Ozkaynak Orani 336,04%

5.3. Sirketin sermayesinin uyarinca 31.12.2023 tarihi itibariyle,

karsiliksiz kalip kalmadigina Eirket ’:arafllndsn yap"ﬁ_”__
eSaplamalarda gerekill 0Z sermaye
veya borca batik olup tutar 208.901.341 TL (31 Aralik 2022:

-1,03%

= ~

286,36%

olmadigina iliskin tespit ve 174,598,313 TL). olarak belirlenmistir.
yonetim organi 31 Aralik 2023 tarihi itibariyle sirketin
deéerlendirmeleri 0z sermayesi 302.444.643 TL (31
Aralik 2022: 247,592,152 TL). olup,
T.C. Hazine ve Maliye Bakanlig yonetmelik uyarinca hesaplanan
tarafindan 23 Agustos 2015 tarih ve sermaye yeterliligi sonucuna gore 31
2054 sayill Resmi Gazete' de Aralik 2023 itibariyle 93.543.302 TL
yayimlanan “Sigorta ve Reasiirans (31 Aralik 2022: 72.993.839 TL)
Sirketleri ile Emeklilik Sirketlerinin sermaye fazlasi bulunmaktadr.

Sermaye Yeterlilik Olglilmesine ve
Degerlendiriimesine iligkin Yonetmelik”
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5.4. Varsa sirketin finansal
yapisini iyilestirmek icin
alinmasi dusiiniilen 6nlemler

VHV Allgemeine Sigorta A.S., Sirket’in
finansal yapisini iyilestirmek igin
alinmasi gereken Onlemleri tespit
etmek noktasinda, sektorel ve
ekonomik geligsmeleri yakindan takip
etmekte, risk odakli yaklagimi
benimsemek suretiyle detayl risk
analizleri yapmakta ve buna paralel
olarak Sirket, konservatif bir yaklagimla
korunmaci bir sigortaci politikasi
izlemektedir.

5.5. Kar payi dagitim
politikasina iligkin bilgiler ve kar
dagitimi yapilmayacaksa
gerekgesi ile dagitilmayan karin
nasil kullanilacagina iligskin
oneri

VHV Allgemeine Sigorta A.S., 2023 yili
faaliyetleri neticesinde 60.019.359 TL
ticari kar etmistir. Sirket'in 2023 yili
faaliyetleri neticesi olugsan kari
dagitilmayacaktir.

6. RISKLER VE YONETIM ORGANININ DEGERLENDIRMESi

6.1. Varsa sirketin 6ngoériilen
risklere karsi uygulayacagi risk
yonetimi politikasina iliskin
bilgiler

Risk politika ve uygulamalarinda;

- Sirket faaliyetlerindeki gelisme ve
degismelere bagl olarak
faaliyetlerdeki risk turleri ve bunlarin
ne sekilde ortaya c¢iktigi konusunda
Yonetim Kurulu’nun ve Ust duzey
yonetimin duzenli olarak
bilgilendirilmesi,

- Sirketin temel faaliyetlerindeki
risklerin geregince tanimlanmasi,
Olculmesi, izlenmesi ve kontrolunu
saglayacak, sirketin hedef ve
amaglari ve mali bunyesinin
saglamhgi ilkesi ile uyumlu
politikalarin ve risk limitlerinin
belirlenmesi,

- Sirketin stratejilerindeki
degisikliklere uygun olarak risk
tasima limitlerinin duzenli olarak
gbzden gecirerek Yonetim
Kurulu’nun onayina sunulmasi,

- Yeni bir faaliyete baglamadan veya
yeni bir Grinu uygulamaya
koymadan once bu faaliyet veya
urinden kaynaklanabilecek tum
risklerin ortaya koyularak
degerlendiriimesi ve s6z konusu
risklerin yonetimi icin gerekli altyapi
ve i¢ kontrollerin saglanmasi.
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7. BAGLILIK RAPORUMUZUN SONUC BOLUMU

Yilhk Baglilik Raporu’nda yer verilen gerceklestirdigi finansal iglemlerin
hukuki islemlerin gergeklestirildigi TTK'nin 199. maddesi uyarinca
tarihte bilgimiz dahilinde olan hal ve incelenmesi sonucunda Sirket
sartlara gore, her bir hukuki iglemde tarafindan gercgeklestirilen tim

uygun bir kargi edim saglanmistir. islemlerin tamamen iglemin

Alinan veya alinmasindan kaginilan bir gercgeklestigi andaki piyasa sartlarina
onlem ve bu g¢ercevede Hakim Sirket’in ve emsallere/rayiclere uygun olarak,

zarari ise bulunmamaktadir.

Sirket’in Hakim Sirket ile

8. DIGER HUSUSLAR

uguncu kisilerle akdedilir gibi yapildigi
anlasiimaktadir.

2023 faaliyet yilinin sona ermesinden sonra sirkette meydana gelen ve ortaklarin,
alacakhlarin ve diger ilgili kisi ve kuruluslarin haklarini etkileyebilecek nitelikteki 6zel
onem tasiyan olaylar bulunmamaktadir.

Saygilarimizla,

Maximilian Georg Ferdinand Stahl
Bagkan

Dr. Sebastian Reddemann
Uye

Hakan Alkis
Uye

Orkide Yildiz Etiler
Baskan Yardimcisi

Hasan Okan Utkueri
Uye

Fatih Agacik
Uye - Genel Mudur
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VHV ALLGEMEINE SIGORTA ANONIM SIRKETI

BOARD OF DIRECTORS® ACTIVITY
REPORT FOR THE YEAR 2023
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Dear Shareholders,

We hereby submit the board of
directors’ report regarding our
activities for the year 2023 for your
examination and approval.
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1. GENERAL INFORMATION

VHV Allgemeine Sigorta Anonim Sirketi

665248

Altunizade Mah.Kisikli Cad. Sarkuysan Ak Is
Merkezi 4/B Kat:1 D:7 34662

www.vhvsigorta.com.tr

Central Anatolia Regional Directorate
Marmara Regional Directorate
Aegean Regional Directorate

Maximilian Georg Ferdinand Stahl — Chairman of
the Board of Directors

Orkide Yildiz Etiler —Vice Chairman of the Board of
Directors

Sebastian Reddemann - Board Member

Hasan Okan Utkueri — Board Member

Hakan Alkis - Board Member

Fatih Agacik — Board Member

1.1 Scope of Activity

The objectives and fields of business of the Company are to conduct non-life
insurance activities in line with Insurance Law No 5684 and other relevant regulations,
conduct all types of non-life insurance, coinsurance, reinsurance and retrocession
activities in the borders of the Republic of Turkiye and abroad, conduct transactions
related to the subject and to perform as a Turkish and foreign companies’
representative which deal with the transactions aforementioned, conduct all kinds of
financial and commercial transactions.
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1.2 Statements regarding Capital Structure, Changes within the Fiscal
Period, Privileged Shares and Voting Rights

The Company was established with the
share capital of TRY 65.000.000,00
divided into 65.000.000 shares; each
having value of TRY 1.00 and share
values and the share capital was fully
subscribed and paid by the Company’s
old previous shareholders in cash.

The Company’s share capital was
increased from TRY 51.400.000,00 to
TRY 163.900.000,00 at the Extraordinary
General Assembly Meeting held on
December 22, 2022 and registered with
Istanbul Trade Registry on December 27,
2022. Increased amount of share capital
is fully subscribed and paid by the
Company’s sole shareholder VHV

1.3 Shareholding structure

Reasurans A.S. in cash.

The shareholding structure of the
Company did not change following this
capital increase.

Our Company’s shareholding structure is as follows as of December 31, 2022:

VHV Reasurans A.S. 163.900.000 [ 163.900.000 100
: 100

163.900.000 | 163.900.000
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1.4 Organizational Structure
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1.5 Board of Directors, Executives
and Number of Employees

Our Company’s board members are:
Maximilian Georg Ferdinand Stahl, Dr.
Sebastian Reddemann, Orkide Yildiz
Etiler, Hasan Okan Utkueri Fatih
Agacik and and its executives are:
Maximilian Stahl, Orkide Yildiz Etiler,
Fatih Agacik and Hakan Alkis. General
Manager Fatih Agacik, and Assistants
to General Manager; Hakan Alkis and
Nazmi Sedat Ozatalay.

Our Company’s number of employees
is 75 as of the end of 2023.

1.6 Auditors

The Shareholders General Assembly
Meeting appointed Guney Bagimsiz
Denetim Serbest Muhasebeci Mali

Musavirlik A.S. as independent auditor
at the Meeting held on March 30, 2023
for the financial statements and reports
subject to the independent auditing
issues in relation to the 2023 financial
year.

1.7 Prohibition on Entering into
Transaction with the Company

N/A.

2. FINANCIAL RIGHTS PROVIDED TO MANAGING BODY MEMBERS AND

THE EXECUTIVES

2.1 Total amount of financial
benefits provided such as
attendance fee, premium, bonus
and share profit

The total salary payment amount paid
to the executives is 12.160.769,91 TL
as of December 31, 2023.

2.2 Information regarding the
total amount of subsidies,
journey, accommodation and
representation costs, real and
pecuniary opportunities,
insurances and warranties so on

N/A.

3. RESEARCH AND DEVELOPMENT WORKS OF THE COMPANY

N/A.
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4. ACTIVITIES OF THE COMPANY AND MAJOR DEVELOPMENTS
REGARDING THE ACTIVITIES

4.1 Information about the
investments made by the
company on the related financial
year

Our company is currently using the
Vizyoneks system, which is being used
by many insurance companies in the
Turkish insurance sector in the field of
Information Technologies, and
continues to invest in updating and
developing such system. In addition to
that, the IFRS 17 project has been
started and the Addactis system, which
has been accepted and used by the
International Actuary, has been
established and the integration studies
with the Vizyoneks’s system are
continuing.

4.2 Information regarding
internal control system and
internal audit activities together
with Board of Directors’ opinion
in this matter

The Company has decided to appoint
the persons foreseen by the legislation
to form internal systems consisting of
Internal Audit, Risk Management,
Actuary, Compliance and Internal
Control units with the decision of Board
of Directors.

With the decision of the Board of
Directors, Dr. Sebastian Reddemann
and Hasan Okan Utkueri has been
appointed as a member of the Board of
Directors for Audit Committee, Serhan

Hersekli was appointed as Compliance
and Internal Control Manager, and Dr.
Sultan Bahgekapili has been appointed
as Internal Auditor of the Company.
Ozencg Ciner was appointed as the
Actuarial Unit Manager, and Mert
Dikmen was appointed as Head of Risk
Management Unit.

Internal control is of great importance
as it is a tool used by management to
ensure that the management function is
executed.

The basic philosophy of the existence
of internal control is based on the idea
that employees act per their own
interests rather than Company
interests.

The absence and / or ineffectiveness of
internal control function leads to the
loss of business assets, to
management making incomplete or
incorrect decisions, abuses and various
losses (customer, profitability, efficiency,
etc.).

In addition to ensuring that these
threats are minimized, internal control
also creates opportunities for managers
to measure their performance, make
decisions, and evaluate transactions.
The internal control function is a system
of measures that are compatible and
support each other. Some of these
controls are developed based on
business processes, while others
operate independently of business
processes.

Consequently, internal control includes
all measures and methods adopted and
implemented to protect the
organization's plan and Company's
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assets, to verify the accuracy and
reliability of accounting information, to
increase the efficiency of its activities, and
to encourage its commitment to
predetermined management policies.
2023 Internal Control Plan has been
confirmed in the Board of Directory
meeting dated 15.03.2023. The Risk
Reports, Internal Control and Compliance
reports have been approved by the Board
of Directory meeting in 2023.

The reports approved quarterly through
2023 are as follows:

- Internal Control and Compliance
Reports

- Risk Inventory Reports

- Policy and Procedure Revisions

2023 Internal Audit Plan has been
approved as of 28.12.2022 by the Board
of Directors and the Internal Audit Reports
approved during 2023 are as follows:

- CAT Risks Audit Report

- Customer Complaint Audit Report

- Evaluation of Internal Control Points
Audit Report

- Loss Premium by Regions Audit
Report

- Compliance (Anti Money Laundering)
Audit Report

- Reinsurance Audit Report

- Reporting to Treasury and Company
Holders Audit Report

- Agencies Subject t oLegal
Proceedings and Receivables in
Dispute Audit Report

- CAT Risks Audit Report

- Internal Control, Risk Management
and Compliance Processes Audit
Report

- Receivables Audit Report

- Personal Data Protection Law
Compliance Audit Report

- Underwriting Audit Report

- CAT Risks Audit Report

- Marmara Region Audit Report

- Aegean Region Audit Report

- Central Anatolia Region Audit Report

- Claim Audit Report

- Agencies Audit Report

- Company Reporting Audit Report

- Financial Affairs Audit Report

- Internal Control Audit Report

- CAT Risks Audit Report

- Technical Sales and Support Audit
Report

- Claim Recovery Audit Report

- Procurement and Administration Audit
Report

- Company Reporting Audit Report

- Audit Report on Assessment of
Internal Control, Risk and Compliance
Processes

- Human Resources Audit Report

4.3 Information regarding direct
or indirect affiliates of the
Company and share rates

N/A.

4.4. Information regarding the
Company'’s shares acquired by
itself

N/A.

4.5. Statements regarding
private and government audit
executed in the fiscal year

N/A.
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4.6. Information regarding
lawsuits brought against the
Company and which may
threaten the financial situation
and activities of the Company
and their potential results.

N/A.

4.7. Explanations regarding
administrative and judicial
sanctions about the Company
and the board of director’s
members in relation to the
practices against the
legislation.

N/A.

4.8. Information and evaluation
regarding whether the aims
determined in the previous
terms are accomplished and the
general assembly resolutions
are executed or not; If the aims
are not accomplished or the
resolutions are not executed,
information and evaluation
regarding their reasons,

N/A.

4.9. If an extraordinary general

assembly meeting is held within
the fiscal year, information with

regard to the extraordinary

general assembly including
date of the meeting, resolutions
held in the meeting and other
transactions made in relation
with this meeting,

N/A.

4.10. Information regarding
expenses of the company made
within the fiscal year within the
scope of donations and
contributions and social
responsibility projects,

N/A.

4.11. If the company is subject to
an enterprise system; legal
transactions made with the
holding company, with another
company affiliated to the
holding company, with the
guidance of the holding
company in favor of the holding
company or in favor of another
company affiliated to the
holding company and all other
precautions taken or avoided to
be taken in favor of the holding
company or another company
affiliated to the holding
company within the past
activity year,

N/A.
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4.12. If the company is subject to

an enterprise system;
substituted performances,
losses and equalization of
losses that took place after the
legal transactions stated under
article (1) or after that the
abovementioned precautions
have been taken or avoided to
be taken.

N/A.

5. FINANCIAL SITUATION

5.1. Analysis and evaluation of
financial position and activity
results by the managing body;
degree of implementing
planned activities and the
company'’s position against
predetermined strategic goals

VHV Allgemeine Sigorta A.S.
operated full-time in 2023 and
followed a successful financial
policy on the related period. This
successful policy is based on
stable and strong financial
infrastructure provided by VHV
ReasUrans A.$. that directly and
indirectly controls the capital of
VHV Allgemeine Sigorta A.S. and
strict protection policy
implemented by the Company in
its operations and its advanced
information technologies
infrastructure. A review of the

Company’s financial statements
as of 2023 year-end confirms that
our assets are worth
1.234.770.942 TL and our
liabilities are worth 951.595.066
TL. The paid-up capital of VHV
Allgemeine Sigorta A.S. is
163.900.000,00 TLand this capital
is entirely cash capital.

Premium Production and
Profitability

VHV Allgemeine Sigorta A.S.
produced premium worth
1.074.272.427 TL (2022:
646.607.085 TL). Besides, the
amount of gross earned premium
was 846.513.928 TL at the end of
2022. The targeted premium
production and gross earned
premium figures of the Company
were respectively 1.050.000.000
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and 845.043.456 TL for the 2023 year-end. Besides, our

related period. VHV Allgemeine Company has financial position

Sigorta A.S. has commercial profit that can cover damage payments

amounting to 60.019.359 TL at in 2022 operating year and on

the end of 2022. (2022: following periods thanks to its

6.632.250TL loss) financial structure and technical
reserves.

Ability to Pay Indemnities
Our Company has paid a damage

amount of 1.070.893.955 TL
(2022: 343.637.542 TL) as of

Insurance Coverage Amounts offered for branches
Details of coverage amounts offered by the Company in 2023 are given

31 December 2023 31 December 2022

Fire and Nat. Cat. 713.606.778.611 715.706.556.296

Engineering 579.175.085.041 406.151.937.433

General Liability 117.925.410.493 55.574.557.734

Accident 61.978.031.971 40.286.978.408

14.614.251.256 23.372.314.711

Financial Losses

26.380.356.620

Aviation 21.493.098.505

Marine 19.736.863.882 10.896.369.333

Fidelty Guarantee 438.247.083

Veh. On Water 804.778.819 331.983.744

Health 577.899.624 5.436.000

Legal Protection 13.264.292 3.422.548

Total 1.534.812.720.609 1.274.260.901.795
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5.2. Information about the yearly sales, efficiency, income generation
capacity, profitability and debt / equity ratio of the company in
comparison to the previous years and information about other facts
giving an overall outlook of the company operations and future
expectations

Premium production, profitability and debt / equity ratios of VHV Allgemeine Sigorta

Premium Production

Period Profit / Loss

Period Profit, Tax and Legal
Liabilities

Net Profit / Loss for the Period

Profitability Ratio

Debt / Equity Capital Ratio

5.3. Determining whether the
company capital is uncovered
or whether the company is in
debt and evaluation of the
managing body,

In accordance with the “Regulation on
the Measurement and Evaluation of
Capital Adequacy of Insurance and
Reinsurance Companies and Pension
Companies” published in the Official
Gazette dated August 23, 2015 and
numbered 2954 by the Ministry of
Treasury and Finance of the Republic

PAZK 2022

1.074.272.427

646.607.085
78.093.385 -6.632.250
-18.074.026
60.019.359 -6.632.250

5,59% -1,03%

336,04% 286,36%

of Turkiye, as of 31.12.2023, the
required equity capital amount in the
calculations made by our Company is
208.901.341 TL (31 December 2022:
174,598,313 TL). As of December 31,
2023, the equity capital of the company
is 302.444.643 TL (31 December 2022:
247,592,152 TL). According to the
capital adequacy result calculated in
accordance with the Regulation, there
is a capital surplus of 93.543.302 TL
(31 December 2022: 72.993.839 TL) as
of December 31, 2023.
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5.4. Measures planned for
improving the company'’s
financial structure of the
company, if any,

For determining the measures to be
taken for improving the financial
structure of the company, VHV
Allgemeine Sigorta A.S. follows closely
sector and economic developments,
analyzes risks in detail by adopting a
risk driven approach and, accordingly,
the Company follows a reinsurance
policy based on protection with a
conservative approach.

5.5. Information about the
dividend distribution policy and
if dividend is not to be
distributed, the related reasons
and suggestions on using the
retained earnings

VHV Allgemeine Sigorta A.S. has
commercial profit amounting to
60.019.359 TL as a result of its
operations in 2023. There is no
dividend distribution regarding the year
2023.

6. RISKS AND EVALUATION OF THE MANAGING BODY

6.1. Information regarding the
risk management policy of the
company to be applied for the
anticipated risks, if any,

The regular information of the Board of
Directors and top management
concerning the risk types in activities in
relation to the developments and
changes in company activities, and
how they appear,

- The definition, quantification and
monitoring and checks of the risks
in the company’s basic activities as
required, and the determination of
the policies and risk limits in
conformity with the company’s goals
and objectives and the principle of
the substantiality of its financial
body,

- The regular review of risk limits in

accordance with the changes in the
company’s strategies, and its
submission for the approval of the
Board of Directors,

- Presenting all risks, prior to starting

a new activity or commissioning a
new product, that may result from
this activity or product, and
assessing them, and making sure
the infrastructure and internal
controls required for the
management of the risks in question
are carried out,

- Are generally under the

responsibility of all first-degree
signatory employees in accordance
with the company’s hierarchical
structure in addition to the existing
job
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7. CONCLUSION

Under terms and conditions being As a result of the examination of the
known to us, an appropriate counter Company’s financial transactions with
performance is provided in return for the Holding Company pursuant to
each legal transaction with the Holding Article 199 of the Code, it has been
Company, on the date of legal understood that all transactions of the
transactions stated on annual affiliation Company are made on an arm’s length
report. There is no taken or avoided to basis and in compliance with the
be taken measures and there is no current market conditions and current
incurred loss. market rates as of the transaction
dates.

8. OTHER MATTERS

There are no events of particular importance that occurred in the Company after the
end of the 2023 operating year and that could affect the rights of partners, creditors
and other relevant persons and organizations.

Kind Regards,

Maximilian Georg Ferdinand Stahl Orkide Yildiz Etiler
Chairman Vice Chairman
Dr. Sebastian Reddemann Hasan Okan Utkueri
Member Member
Hakan Alkig Fatih Agacik
Member Member - General Manager
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