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1. Genel Bilgiler

VHV Reasurans Anonim Sirketi

979611

Buyukdere Caddesi No. 127 Astoria Kuleler
B Blok Kat. 11 Esentepe Sisli Istanbul

www.vhvre.com

Sebastian Reddemann - Yonetim Kurulu Baskani
Maximilian Georg Ferdinand Stahl - Yonetim Kurulu
Baskan Yardimcisi

Orkide Yildiz Etiler — Yonetim Kurulu Uyesi

Fatih Agacik - Yonetim Kurulu Uyesi

Hasan Okan Utkueri - Yonetim Kurulu Uyesi

1.1 Faaliyet Konumuz

Sirketimizin baglica kurulus amaci, reasurans alaninda faaliyet gostermektir. Sirket,
esas soOzlesmesi geregi yurt icinde ve yurt disinda yapilmasinda yasal olarak sakinca
bulunmayan reasurans hizmetlerini sunabilir.
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1.2 Sermaye Yapimiz, Hesap Dénemi icerisindeki Degisiklikler ve
imtiyazh Paylara ve Paylarin Oy Haklarina iliskin Aciklamalar

Sirketimiz 100.000 TL Turk Lirasi
degerinde sermaye ile kurulmustur.
Sirketimizin kurulug sermayesi her biri
1,00 Turk Lirasi degerinde 100.000 paya
ayrilmigtir ve bu pay bedellerinin tamami
Sirketimizin tek pay sahibi olan VHV
Allgemeine Versicherung AG tarafindan
nakden taahhut edilmis ve ddenmistir.

Istanbul Ticaret Sicil MUdirlig
tarafindan 12 Subat 2016 tarihinde tescil
edilen, 05 Ocak 2016 tarihinde
gerceklestirilen Olaganustu Genel Kurul
Toplantisi ile Sirketimizin sermayesi
65.955.271,89 Turk LirasI’'na
cikartilmigtir. Artirilan pay bedellerinin
tamami Sirketimizin tek pay sahibi olan
VHV Allgemeine Versicherung AG
tarafindan nakden taahhut edilmis ve
odenmisgtir.

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

Istanbul Ticaret Sicil MGdarlugu

tarafindan 8 Haziran 2022 tarihinde tescil

edilen, 31 Mayis 2022 tarihinde
gerceklestirilen Olaganusti Genel Kurul
Toplantisi ile Sirketimizin sermayesi
616.800.000,00 Turk Lirasr’'na
cikariimigtir. Artirilan pay bedellerinin
tamami Sirketimizin tek pay sahibi olan
VHV Allgemeine Versicherung AG
tarafindan nakden taahhut edilmis olup,
taahhut edilen sermayenin en az %25’i

tescilden once 6denmigtir ve sermayenin

geriye kalan kisminin 6demesi de
tamamlanmistir.

istanbul Ticaret Sicil MUdirligi
tarafindan 14 Aralik 2022 tarihinde tescil
edilen, 28 Kasim 2022 tarihinde
gerceklestirilen Olaganusti Genel Kurul
Toplantisi ile Sirketimizin sermayesi 1,00
(bir) itibari degerinde 703.500.000 adet
paya bolunmus 703.500.000,00 Turk
Lirasi’'na ¢ikariimigtir. Artirilan pay
bedellerinin tamami Sirketimizin tek pay
sahibi olan VHV Allgemeine Versicherung
AG tarafindan nakden taahhat edilmis
olup, taahhut edilen sermayenin en az
%25’i tescilden once 6denmistir ve
sermayenin geriye kalan kisminin
odemesi de tamamlanmistir.
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1.3 Ortaklik Yapisi
31 Aralik 2023 tarihi itibari ile Sirketimizin ortaklik yapisi asagidaki gibidir:

Pay Adedi Pay(gﬁ?eri Oran

Pay Sahibi

VHV Allgemeine Versicherung AG | 703.500.000 | 703.500.000,00

Toplam 703.500.000 | 703.500.000,00

1.4 Organizasyon Yapisi

ORGANIZASYON SEMASI

VHV Reaslirans A.S.

Yonetim Kurulu
(Dr. Sebastian Redd Sn. Maximilian Stahl, Sn. Fatih Agacik, Sn. Orkide Yildiz Etiler, Sn. Hasan Okan Utkueri)

Denetim Komitesi

Ic Denetim (Dr. Sebastian Reddeman, Sn. Hasan Okan Utkueri)
(1 Kisi)

Yonetici Asistani

Risk Yonetimi Genel Miidiir JE— (1 Kisi)
(1 Kisi) — Sn. Maximilian Stahl H
Akt Genel Midir Yardimeisi Genel Midir Yardimeist Genel Midir Yardimcist
P Sn. Gilrer Baykal Sn. Mahir Gipil Sn. Orkide Yildiz Etler Ofis Asistani
(1 Kisi) — o
(2 Kisi)
Megan Trete ve Is Bilgi | T—
Uyum & I¢ — ) o Gelistirme M Teknolojileri Raporlama ve
Kontrol — (4 Kisi) (10Kisi) Bl Bitceleme
(1 Kisi) Ozel Riskler L (4 Kisi)
— (3 Kisi) Hukuk, Uyum &
L insan Genel
T R Kaynaklari Proje Yonetimi Muhasebe,
— e _
(4 Kisi)
Pazarlama
I Yanglp E— @ Kisi) Teknik
(5 Kisi) mmmml  Muhasebe
2 Kisi
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1.5 Yonetim Kurulu Uyeleri, Ust Glney Bagimsiz Denetim ve Serbest

Sayisi atamistir.

Sirketimizin yonetim kurulu Gyeleri:, 1.7 Sirket ile islem Yapma Yasagi
Sebastian Reddemann, Maximilian

Georg Ferdinand Stahl, Orkide Yildiz Yoktur

Etiler, Fatih Agacik ve Hasan Okan
Utkueri olup, Ust duzey yoOneticileri:
Maximilian Georg Ferdinand Stahl,
Orkide Yildiz Etiler, Gurer Baykal ve
Mahir Cipil’dir.

Sirketimizin 2023 yili sonu itibariyla
personel sayisi 56’dIr.

1.6 Denetciler

Yonetim Kurulu, 17 Mart 2023 tarihli ve
2023/06 numarali Yénetim Kurulu
karari ile bagimsiz denetgi olarak

2. YONETIM ORGANI UYELERI iLE UST DUZEY YONETICILERE
SAGLANAN MALi HAKLAR

2.1 Saglanan huzur hakki, iicret, 2.2 Verilen 6denekler, yolculuk,

prim, ikramiye, kar payi gibi mali konaklama ve temsil giderleri ile

menfaatlerin toplam tutarlan ayni ve nakdi imkanlar, sigortalar
ve benzeri teminatlarin toplam

31 AraI|I$.202?.> tarihir_llde §ona eren tutarlarina |||§k|n b||g||er

hesap doneminde, yonetim kurulu

bagkan ve uyeleriyle genel muddr, Yoktur

genel koordinator, genel mudur
yardimcilar gibi Ust duzey yoneticilere
saglanan Ucret ve benzeri menfaatlerin
toplam tutar1 6.094.150 TL'dir (31 Aralik
2022: 3.504.996 TL).
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3. SIRKETIN ARASTIRMA VE GELISTIRME CALISMALARI

Yoktur

4. SIRKET FAALIYETLERI VE FAALIYETLERE ILISKIN ONEMLI

GELISMELER

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

Sirket, faaliyetlerini ve bu faaliyetlerinin
surekliligini saglamak adina gesitli
yatirrmlar yapmistir. Sirket, Bilgi
teknolojileri alaninda oldukga gelismis
teknik altyapiya sahip, uluslararasi
reasurans pazarinin ana oyunculari
tarafindan kabul gormus ve halihazirda
kullanilan Sigortacilik- Reasurans
programi (SICS) ve kurumsal kaynak
planlama programi olan SAP
sistemlerini kurmus ve bu sistemler
arasinda entegrasyon projesini
basariyla hayata gecirmigtir. Sirket,
UFRS 17 projesine baglamis ve ayrica
calisanlarinin etkinlik ve verimliligini
arttirmak adina, gerek sektorun
geneline hitap eden alanlarda gerekse
calisanlarin kendi uzmanlik alanlarinda
cesitli egitim olanaklari saglamistir.
Sirketimiz birimlerinin 2023 yilinda
aldigi dis destekler su sekildedir:
Muhasebe Birimi - denetim tasdik ve
transfer fiyatlandirmasi destedi,

Hukuk Birimi - avukatlik hizmeti,

insan Kaynaklari Birimi - ticret
arastirmasi hizmeti,

Finans Birimi - IFRS 17 Standardi
hesaplama programi hizmeti, IFRS 17
Standardina gore finansal Uretimi

hizmeti, IFRS 17 Standardi
implementasyonu denetimi hizmeti
Bilgi Teknolojileri Birimi - Uygulama
destegi hizmeti, lisans yenileme
hizmeti, altyapi, bulut teknolojileri,
yazilim, network, hosting, domain
otomatik kapi, parmak izi okuma, ofis
Isitma havalandirma hizmetleri,
Finansal Raporlama Birimi - Finansal
danismanlik ve denetim hizmeti
Aktuerya Birimi - Aktuerya hizmeti.

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

Sirketimiz Yonetim Kurulu Karari ile
Denetim Komitesi olusturmak adina,
mevzuatin ongordugu Kisileri atama
kararini almistir. Dr. Sebastian
Reddemann ve Hasan Okan Utkueri
Denetim Komitesinden sorumlu
Yonetim Kurulu tyeligine atanmistir.
Yonetim Kurulu Karari ile, Risk
Yonetimi Muduru pozisyonuna Nihan
Sener, I¢ Kontrol ve Uyum MUdr(
pozisyonuna Serhan Hersekli ve
Hukuk, insan Kaynaklari ve Uyum
Direktorii pozisyonuna Ayse Ozlenen
C1g atanmigtir.
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ic kontrol, ydnetim fonksiyonunun icra
edilmesine aracilik eden ve onun
isletiimesini saglamak i¢in yonetim
tarafindan kullanilan bir ara¢ olmasi
sebebiyle buyuk onem tagimaktadir.

ic kontrollin varligindaki temel felsefe,
bireylerin organizasyon ¢ikarlarindan
ziyade kendi gikarlarina yonelik hareket
edecegi duslincesine dayanmaktadir. i¢
kontrolin olmadigi ve/veya etkinligin
saglanamadigi durumlarda, igletme
varliklarinin kaybi, yonetimin eksik ya da
hatali kararlar almasi, suistimaller ve
cesitli kayiplara (musteri, karlilik, verimlilik
vb.) yol agcmaktadir. i¢ kontrol, bu
tehditlerin minimize edilmesini
saglamanin yaninda yoneticilerin
performanslarini 6lgme, 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
boluma is sureclerine bagli olarak
gelistirilmis iken, bir bolumu de is
sureglerinden bagimsiz olarak faaliyet
gOstermektedir.

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

2023 i¢ Kontrol Plani 15.03.2023
tarihinde Yonetim Kurulunca
onaylanmistir. 2023 i¢c Kontrol ve Risk
Raporlari ise 22.11.2023 tarihinde

Yonetim Kurulunca onaylanmistir.

2023 i¢ Denetim Plani 22.11.2022
itibariyle Yonetim Kurulu tarafindan
onaylanirken 2023 boyunca onaylanan ¢
Denetim Raporlari asagidaki gibidir:

- Uyum Bilgi Notu Denetimi

- Underwriting SLA Bilgi Notu Denetim
Raporu

- Insan Kaynaklar Denetim Raporu

- i¢c Kontrol Denetim Raporu

- Risk Yonetimi Denetim Raporu

- Hasar Yonetimi Denetim Raporu

- Finans Denetim Raporu

- Underwriting Denetim Raporu

- Yatinm Denetim Raporu

- Pazarlama Denetim Raporu

4.3 Sirketin dogrudan veya dolayl
istirakleri ve pay oranlarina iliskin
bilgiler

2022 yilinda Sirketimiz VHV Reasurans
A.S., Dubai Sigorta A.$."de Oman
Insurance Company (PSC)’nin sahip
oldugu %100 oranindaki 1,00 TL nominal
bedelli toplam 51.400.000 adet nama
yazili hisselerinin tamamini satin alarak
devir alma karari almistir. Devir sonrasi
Dubai Sigorta A.S. unvani VHV
Allgemeine Sigorta A.S. olarak degismistir
ve Sirketimiz VHV Reasurans A.S., VHV
Allgemeine Sigorta’nin tek hissedari
olmustur.

T.C. Hazine ve Maliye Bakanligi
tarafindan 31 Aralik 2008 tarih ve 27097
sayili Resmi Gazete’de yayimlanan
“Sigorta ve Reasurans Sirketleri ile
Emeklilik Sirketlerinin Konsolide Finansal
Tablolarinin Diizenlenmesine iliskin
Teblig” ("*Konsolidasyon Tebligi”) ile
sigorta, reasurans ve emeklilik
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sirketlerinin; 31 Mart 2009 tarihinden
itibaren konsolide olmayan finansal
tablolara ilave olarak konsolide finansal
tablo yayimlamasini istemektedir. Bu
cercevede, Sirket’'in bagh ortagi
konumundaki VHV Allgemeine Sigorta
Anonim Sirketi (“VHV Allgemeine
Sigorta”) finansal tablolari tam
konsolidasyon yontemine gore
konsolide edilmektedir.

4.4. Sirketin iktisap ettigi kendi
paylarina iliskin bilgiler

istanbul Ticaret Sicil Midrliga
tarafindan 27.12.2022 tarihinde tescil
edilen 22.12.2022 tarihli Genel Kurul
karari ile VHV Allgemeine Sigorta
hisseleri her biri 1,00 TL nominal
degerinde 163.900.000 adet nama
yazil hisseye bolunmus
163.900.000,00 Turk Lirasi’'na
cikariimistir. Arttirilan hisselerin tamami
Sirketimiz VHV Reaslrans AS
tarafindan nakden 6denmistir.

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 hikiimlerine
aykiri uygulamalar nedeniyle
sirket ve yonetim organi liyeleri
hakkinda uygulanan idari veya
adli yaptirnmlara iliskin
actklamalar

Yoktur.

4.8. Gecmis donemlerde
belirlenen hedeflere ulasilip
ulasilamadigi, genel kurul
kararlarinin yerine getirilip
getiriimedigi, hedeflere
ulasilamamissa veya kararlar
yerine getiriimemisse
gerekcelerine iliskin bilgiler ve
degerlendirmeler

Yoktur.

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

Sirketimizde 2023 yilinda olaganustu
genel kurul toplantisi
gerceklesmemisgtir.

4.10. Sirketin yil icinde yapmis
oldugu bagis ve yardimlar ile
sosyal sorumluluk projeleri
cercevesinde yapilan harcamalara
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iliskin bilgiler

Yoktur.

4.11. Sirketler topluluguna bagh
bir sirketse; hakim sirketle, hakim
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.

5. INANSAL DURUM

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

VHV Reasurans A.S. 2023 yilinda tum
yil boyunca faaliyet gostermisg ve ilgili
donemde basarili bir finansal politika
izlemistir. izlenen basarili politikanin
altinda, VHV Reasurans A.$.’nin
sermayesinin dogrudan ve dolayl
hakimi olan VHV Grup’un saglamis
oldugu istikrarli ve guglu finansal
altyapi, Sirket'in yuksek bir koruma
politikasi ile faaliyet gostermesi ve
sahip oldugu gelismis bilgi teknolojileri
altyapisi yatmaktadir. 2023 yili sonu

4.12. Sirketler topluluguna bagl
bir sirketse; (1) bendinde
bahsedilen hukuki islemin
yapildigi veya 6nlemin alindigi
veyahut alinmasindan kacinildigi
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
ugratmadigi, sirket zarara
ugramisgsa bunun denklestirilip
denklestiriimedigi

Yoktur.

itibariyle Sirket’'in mali tablolari
incelendiginde; aktif buyUukligumuzun
3.328.481.959 TL, yukumlultiklerimizin
ise 2.497.586.889 TL oldugu
gorulmektedir. VHV Reasurans A.S.’nin
odenmis sermayesi ise 703.500.000 TL
olup, bu sermaye tutarinin tamami
nakdi sermayeden olugmaktadir.

Prim Uretimi ve Karlilik

VHV Reasurans A.S. 31 Aralik 2023
tarihi itibariyla 1.503.787.096 TL (2022:
636.663.045 TL) prim Uretimi
gergeklestirmistir. Ayrica 2023 yili
sonunda Sirket’in brit kazaniimig prim
tutari 1.130.019.557 TL (2022:
496.823.583 TL)'dir. Sirket'in ilgili
donem itibariyle hedeflenen prim dretim
ve brut kazaniimis prim rakamlari
sirasiyla 1.185.273.122 TL ve
1.001.380.098 TL'dir. VHV Reasurans
A.S. 2023 yili sonunda (7.585.635) TL
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(2022: 33.574.074 TL kar) ticari zarar Tazminat Odeme Glicl
elde etmis ve s6z konusu zarar rakami,

ilgili mali donem igin bltcelenen Sirketimiz, 2023 faaliyet yili boyunca
rakaminin altinda gerceklesmistir. 870.606.395 TL (2022: 199.643.624 TL)
Sirket’in finansal hedefleri ile briit tazminat 6demesi gergeklesmistir.
gerceklesen rakamlar arasindaki Ayrica Sirket, mali yapisi ve teknik
korelasyon dikkate aliginda basaril bir rezervleri itibariyle 2023 faaliyet donemi
faaliyet donemi gecirdigini ve ve sonraki donemlerde

hedeflerini gergeklestirdigini gerceklesebilecek hasar 6demelerini
gormekteyiz. karsilayacak durumdadir.

Dallar itibariyle Verilen Sigorta Teminat Tutarlan

Sirket’'in 2023 yil itibariyle dallar itibariyle verdigi teminat tutarlarina iligkin detaylar
asagida belirtilmistir:

31 Aralik 2023 31 Aralik 2022

Intiyari Deprem 391.568.510.688 193.671.148.695

226.611.505.421

114.481.551.810

Yangin

ingaat 72.310.476.676 27.592.091.927

Kér Kaybi 64.467.581.489 32.518.579.778

43.910.499.065 33.751.234.761

Makine Kirilmasi

Emtea 23.964.919.758 15.860.427.643

13.525.785.511 7.315.018.220

Elektronik Cihaz

Montaj 10.243.830.575 5.591.259.252

Mesleki Sorumluluk Sigortasi 2.779.020.052 1.429.566.832

2.697.305.971 1.374.435.939

Uciincii sahislara kargi mali sorumluluk

Devlet destekli ticari alacak 1.250.000

852.079.435.206 433.586.564.857

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 Reasurans A.$.’nin 2023 yih faaliyet donemi igerisinde gerceklesen prim Uretimi,
karlihgi ve borg/ 6zkaynak oranlari asagida belirtiimektedir.

2023 2022

Prim Uretimi 1.503.787.096 636.663.045

Donem Kari/ Zarari -7.585.635 33.574.074

D9n?m _K_e_arl Vergi ve Yasal -6.058.071
YukumlulUkler

Donem Net Kari / Zarari -7.585.635 27.516.003

Net Karlilik Orani -0,50% 4.32%

Borg / Ozkaynak Orani 300,59% 79,89%

VHV Reasurans A.S. ve bagh ortakliklarinin 2023 yil faaliyet donemi igerisinde
gerceklesen konsolide prim uretimi, karlligi ve borg/ 6zkaynak oranlari agagida
belirtiimektedir.

2023 2022

Prim Uretimi 2.372.486.368 961.046.526

Doénem Kari/ Zarari 30.462.581 (14.594.512)

Doénem Kari Vergi ve Yasal

Yikimlilikler (18.074.026) 3.619.288

Donem Net Kari / Zarari 12.388.555 (10.975.224)

Net Karlilik Orani 0,52% -1,14%

Borg / Ozkaynak Orani 425,7% 168,0%
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5.3. Sirketin sermayesinin
karsiliksiz kalip kalmadigina
veya borca batik olup
olmadigina iligkin tespit ve
yonetim organi
degerlendirmeleri

T.C. Hazine ve Maliye Bakanligi
tarafindan 23 Agustos 2015 tarih ve
29454 sayili Resmi Gazete'de
yayimlanan “Sigorta ve Reasurans ile
Emeklilik Sirketlerinin Sermaye
Yeterliliklerinin Olglilmesine ve
Degerlendiriimesine iligskin Yénetmelik”
uyarinca 31 Aralik 2022 tarihi itibaryla,
Sirket tarafindan yapilan
hesaplamalarda gerekli 6zsermaye
tutar1 467.391.697 TL (31 Aralik 2022:
241.555.332 TL) olarak belirlenmistir.
31 Aralik 2023 tarihi itibariyla, Sirket’in
O0zsermayesi 676.345.687 TL olup (31
Aralik 2022: 681.070.645 TL),
yonetmelik uyarinca hesaplanan
sermaye yeterliligi sonucuna gore, 31
Aralik 2022 tarihi itibariyla,
208.953.990 TL (31 Aralik 2022:
439.515.313 TL) sermaye fazlasi
bulunmaktadir.

VHV Allgemeine Sigorta A.S.'nin 31
Aralik 2023 tarihli 6zsermayesi, T.C
Hazine ve Maliye Bakanhgi tarafindan
gerceklestirilen Sermaye Yeterlilik ve
Teminat Denetimi sonucunda
hazirlanan 26 Nisan 2013 tarih ve 1
saylill rapora gore, Sigorta ve
Reasurans ile Emeklilik Sirketleri’nin
Sermaye Yeterliliklerinin Olglilmesine
ve Degerlendiriimesine lliskin
Yonetmelik uyarinca belirlenen gerekli
asgari 0zsermayeden 93.543.302 TL
daha yuksektir.

5.4. Varsa sirketin finansal
yapisini iyilestirmek icin
alinmasi dusiiniilen 6nlemler

VHV Reaslrans A.S., Sirket'in finansal
yapisini iyilestirmek igin alinmasi
gereken Onlemleri tespit etmek
noktasinda, sektorel ve ekonomik
gelismeleri yakindan takip etmekte, risk
odakl yaklasimi benimsemek suretiyle
detayl risk analizleri yapmakta ve buna
paralel olarak Sirket, konservatif bir
yaklasimla korunmaci bir reasurans
politikasi izlemektedir. Bununla birlikte
Sirket, VHV Grup’un bunyesinde
faaliyet gosteren Wave Asset
Management’den finansal danismanlik
hizmeti almaktadir.

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

VHV Reaslrans A.S., 2023 yil
faaliyetleri neticesinde (7.585.635) TL
ticari zarar elde etmigtir.
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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
degigsmelere bagli olarak
faaliyetlerdeki risk turleri ve bunlarin
ne sekilde ortaya ¢iktigi konusunda
Yonetim Kurulu'nun ve Ust duzey
yonetimin duzenli olarak
bilgilendiriimesi,

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

- Jirketin stratejilerindeki
degisikliklere uygun olarak risk
tasima limitlerinin duzenli olarak
gOzden gegirerek Yonetim
Kurulu’nun onayina sunulmasi,

- Yeni bir faaliyete baglamadan veya
yeni bir irunu uygulamaya
koymadan once bu faaliyet veya
urunden kaynaklanabilecek tim
risklerin ortaya koyularak
degerlendiriimesi ve s6z konusu
risklerin yonetimi icin gerekli altyapi
ve i¢ kontrollerin saglanmasi.

6.2. Sirketin hiyerarsik yapisina
uygun olacak sekilde ve mevcut
gorev tanimlarina ilave olarak 1.
derece imza sahibi tim
calisanlarin genel olarak
sorumlulugundadir.
Olusturulmussa riskin erken
saptanmasi ve yonetimi
komitesinin calismalarina ve
raporlarina iliskin bilgiler

Sirketin Risk Komitesi fonksiyonunu
icra Kurulu yiritmekte olup alti ayhk
dénemler itibariyla, i¢ Sistemlerin
olusturmus oldugu periodik Risk
Raporlarini inceler ve gerekli tedbirleri
alir.

Maruz kalinan risklerin “ylksek” olarak
degerlendiriimesi halinde alinacak
onlemler Yonetim Kurulu tarafindan
belirlenmektedir.

6.3. Satislar, verimlilik, gelir
yaratma kapasitesi, karhlik,
bor¢/6z kaynak orani ve benzeri
konularda ileriye doniik riskler

Yil icinde periodik olarak hesaplanan
sermaye yeterlilik tablolari ve Solvency
Il raporlari ile Sirketin tutmus oldugu
sermayenin verimliligi ve maruz kaldigi
riskler 6lgulmekte ve gerekli tedbirler
icra Kurulunca Yénetim Kuruluna
sunulmaktadir.
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7. BAGLILIK RAPORUMUZUN SONUC BOLUMU

Yillik Baghlik Raporu’nda yer verilen
hukuki islemlerin gerceklestirildigi
tarihte bilgimiz dahilinde olan hal ve
sartlara gore, her bir hukuki islemde
uygun bir kargi edim saglanmistir.
Alinan veya alinmasindan kaginilan bir
onlem ve bu cergevede Hakim Sirket’in
zarari ise bulunmamaktadir.

Sirket’'in Hakim Sirket ile

gerceklestirdigi finansal iglemlerin
TTK'nin 199. maddesi uyarinca
incelenmesi sonucunda Sirket
tarafindan gerceklestirilen tim
islemlerin tamamen islemin
gergeklestigi andaki piyasa sartlarina
ve emsallere/rayiglere uygun olarak,
ucuncu kisilerle akdedilir gibi yapildigi
anlasiimaktadir.

8. SIRKETLER TOPLULUGUNDA ANA SIRKET'IN FAALIYET RAPORLARI

8.1. Bir sermaye Sirket'inin
sermayesinin, dogrudan veya
dolayl olarak, yluizde besini,
onunu, yirmisini, yirmi besini,
otuz u¢iind, ellisini, altmig
yedisini veya ylizde yuziini
temsil eden miktarda paylarina
sahip olundugu veya paylar bu
yuzdelerin altina diistiigii
takdirde bu durum ve gerekcesi

Yoktur.

8.2. Topluluga dahil isletmelerin
ana sirket sermayesindeki paylari
hakkinda bilgiler

2022 yilinda Sirketimiz VHV
Reaslrans A.$., Dubai Sigorta A.S.’de
Oman Insurance Company (PSC)’nin
sahip oldugu %100 oranindaki 1,00 TL
nominal bedelli toplam 51.400.000
adet nama yazili hisselerinin tamamini
satin alarak devir alma karari almistir.
Devir sonrasi Dubai Sigorta A.S.
unvani VHV Allgemeine Sigorta A.S.

olarak degismistir ve Sirketimiz VHV
Reasurans A.$., VHV Allgemeine
Sigorta’nin tek hissedari olmustur.

8.3. Konsolide finansal tablolarin
hazirlanmasi siireci ile ilgili
olarak toplulugun ic denetim ve
risk ydnetimi sistemlerine iliskin
actklamalar

Konsolide finansal tablolarin
hazirlanmasi sureci, bir sirketin veya
isletmenin grup sirketleriyle birlikte
finansal durumunu ve performansini
tek bir tabloda gosterme iglemidir. Bu
surecte i¢ denetim ve risk yonetimi
sistemleri nemli bir rol oynar. ilgili
sureclerle ilgili agiklamalar su
sekildedir:

ic Denetimin rolii:

- ¢ denetim, sirket igindeki is
sureclerinin etkinligi, verimliligi ve
uygunlugu konularinda bir
degerlendirme yapar.
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Konsolide finansal tablolarin
hazirlanmasinda i¢ denetim
surecleri, finansal verilerin
dogrulugunu ve guvenilirligini
saglamaya yardimci olur. Bu
surecler, finansal raporlama

8.4. Yonetim organi liyelerinden
birinin talep etmesi halinde,
Kanunun 199 uncu maddesinin
dordiincii fikrasinda 6ngériilen
raporun sonuc¢ kismi

standartlarina uygunlugu da kontrol
eder.

- ¢ denetgi, finansal tablolarin dogru
ve adil bir sekilde yansitiimasini
saglamak icin iglemleri ve kontrol
sistemlerini gozden gegirir.

Yoktur.

Risk Yonetiminin rolu:

- Risk yonetimi, sirketin karsilastigi
olasi riskleri belirleme,
degerlendirme, yonetme ve izleme
surecidir.

- Konsolide finansal tablolarin
hazirlanmasi surecinde risk
yonetimi, finansal raporlama
surecini etkileyebilecek onemli
riskleri tanimlar ve bunlara karsi
onlemler alr.

- Finansal tablolarin dogrulugunu ve
guvenilirligini tehdit edebilecek her
tarld riskin belirlenmesi ve
yonetilmesi igin etkin bir risk
yonetimi sistemi gerekmektedir.

Konsolide finansal tablolarin
hazirlanmasi siirecinde, i¢ Denetim ve
Risk Yonetimi sistemlerinin, sirketin
finansal raporlama surecini
guclendirmesi, dogru, guvenilir ve
seffaf finansal bilgi saglamasi
agisindan onem arz ettigi sirketimiz
nezdinde dikkate alinmakla beraber yil
icinde Yonetim Kuruluna ve SEDDK'ya
yapilan raporlamalar vasitasiyla,
kargilasilan riskler ve bulgular duzenli
olarak sunulmaktadir.
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9. DIGER HUSUSLAR
Yoktur

Saygilarimizla,

Yonetim Kurulu Uyeleri
22.03.2024

Yonetim Kurulu Bagkani
Sebastian Reddemann

Yonetim Kurulu Uyesi
Orkide Yildiz Etiler

Ydnetim Kurulu Uyesi/Denetim Komitesi Uyesi
Hasan Okan Utkueri
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Yonetim Kurulu Baskan Yardimcisi
Maximilian Georg Ferdinand Stahl

Yonetim Kurulu Uyesi
Mahir Cipil

Yoénetim Kurulu Uyesi
Emrah Balkan
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1. GENERAL INFORMATION

VHV Reasurans Anonim Sirketi

979611
Buyukdere Caddesi No. 127 Astoria Kuleler
B Blok Kat. 11 Esentepe Sisli Istanbul

www.vhvre.com

Sebastian Reddemann — Chairman of the Board of
Directors

Maximilian Georg Ferdinand Stahl — Vice Chairman
of the Board of Directors

Orkide Yildiz Etiler — Board Member

Fatih Agacik — Board Member

Hasan Okan Utkueri — Board Member

1.1 Scope of Activity

The main purpose of the Company is to operate in reinsurance field of business. The
Company can provide reinsurance services inside and outside Turkey in accordance
with the Company’s articles of association, unless it is legally restricted.
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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 100,000 divided into
100,000 shares; each having value of
TRY 1.00 and share values and the share
capital was fully subscribed and paid by
the Company’s sole shareholder VHV
Allgemeine Versicherung AG in cash.

The Company’s share capital was
increased to TRY 65.955.271,89 at the
Extraordinary General Assembly Meeting
held on 5 January 2016 and registered
with Istanbul Trade Registry on 12
February 2016. Increased amount of
share capital is fully subscribed and paid
by the Company’s sole shareholder VHV
Allgemeine Versicherung AG in cash. The
shareholding structure of the Company
did not change following this capital
increase.

With the Extraordinary General Assembly
Meeting held on May 31, 2022, registered
by the Istanbul Trade Registry Directorate
on 8 June 2022, the capital of our
Company was increased to
616,800,000,00 Turkish Liras. All of the
increased share prices have been
committed in cash by VHV Allgemeine
Versicherung AG, the sole shareholder of
our Company, at least 25% of the
subscribed capital has been paid before
registration and the remaining portion has
also been paid.

With the Extraordinary General Assembly
Meeting held on 28 November 2022,
registered by the Istanbul Trade Registry
Directorate on 14 December 2022, the
capital of our Company was increased to
703,500,000.00 Turkish Liras, divided
into 703,500,000 shares with a nominal

value of 1.00 (one). All of the increased
share prices have been committed in
cash by VHV Allgemeine Versicherung
AG, the sole shareholder of our
Company, at least 25% of the subscribed
capital has been paid before registration
and the remaining portion has also been
paid.
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1.3. Shareholding Structure

Our Company’s shareholding structure is as follows as of 31 December 2023:

Number of Value of the Shares o
Shareholder Shares (TRY) Rate (%)

VHV Allgemeine Versicherung AG | 703.500.000 | 703.500.000,00 100

703.500.000 | 703.500.000,00

1.4. Organizational Structure

ORGANIZATIONAL STRUCTURE

VHV Reaslirans A.S.

Board of Directors
(Dr. Sebastian Reddeman, Mr. Maximilian Stahl, Mr. Fatih Agacik, Ms. Orkide Yildiz Etiler, Mr. Hasan Okan Utkueri)

Audit Committee
Internal Audit (Dr. Sebastian Reddeman, Mr. Hasan Okan Utkueri)
(1 FTE)
e Executive
IS CEO Assistant
Management [— Mr. Maximilian Stahl 1FTE
(1 FTE)
At __CUO €00 CFO
ctuary M. Gilrer Baykal Mr. Mahir Gipil Ms. Orkide Yildiz Etiler Office Assistant
(1FTE) — (2 FTE)
TrEan Claims Treaty & IT & Operations Financial
ompliance — (4 FTE) — — as Reporting &
Internal Control s Development Budgeting
CHD Specialty (4FTE) |_ (4FTE)
(3 FTE)
Pro General
— Hukuk, Uyum & roject Accounting,
B Enginecring Insan Management Collection &Tax|
(3FTE) I Kaynaklar e (4FTE)
(3 FTE)

Marketing

Property
(5FTE)

Technical
sl /Accounting
2 FTE

(2FTE)
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1.5. Board of Directors, Executives
and Number of Employees

Our Company’s board members are:
Sebastian Reddemann, Maximilian
Georg Ferdinand Stahl, Orkide Yildiz
Etiler, Fatih Agacik and Hasan Okan
Utkueri and its executives are:
Maximilian Stahl, Orkide Yildiz Etiler,
Gurer Baykal and Mabhir Cipil.

Our Company’s number of employees
is 56 as of the end of 2023.

1.6. Auditors

Board of Directors appointed Guney
Bagimsiz Denetim and Serbest
Muhasebeci Mali Musavirlik A.S. as
independent auditor at BOD meeting
held on 17 March 2023 with BOD
decision number 2023/06.

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 gross 6.094.150 TL
as of 31 December 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 and the external
services provided to our
Company'’s departments on the
related financial year

The Company made several
investments for securing company
activities and assuring continuity of such
activities. Having a state-of-the-art
technical infrastructure in the field of
Information Technologies, the company
established the current Insurance —
Reinsurance program (SICS), which is
recognized by the leading players of
international reinsurance market, and
SAP system, which is a corporate
resource-planning program, and it
successfully implemented the
integration project between these
systems. Besides, the company
invested in IFRS 17 project and
provided various training opportunities
in areas involving the overall sector and
areas related to professions of its
personnel for improving competency
and efficiency of its personnel.

The external services received by the
departments of our company in 2023
are as follows:

Accounting Department - audit
certification and transfer pricing support,
Legal Department - legal consultation,
Human Resources Department — salary
benchmark service,

Finance Department - IFRS 17

Standard calculation program service,
financial production service according to
IFRS 17 Standard, IFRS 17 Standard
implementation audit service,
Information Technologies Department -
Application support service, license
renewal service, infrastructure, cloud
technologies, software, network,
hosting, domain automatic door,
fingerprint reading, office heating and
ventilation services,

Financial Reporting Department —
Financial consultancy and audit
services.

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 people foreseen by the legislation to
form an Audit Committee 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, Nihan
Sener was appointed as Risk Manager,
Serhan Hersekli was appointed as
Compliance and Internal Control
Manager, and Ayse Ozlenen Ci§ has
been appointed as the Legal,
Compliance and Human Resources
Director.
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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 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 Directors
meeting dated 15.03.2023 and 2023
Internal Control and Risk Reports have

been approved by the Board members as
of 22.11.2023.

2023 Internal Audit Plan has been
approved as of 22.11.2022 by the Board
of Directors and the Internal Audit Reports
approved during 2023 are as follows:

- Compliance Information Note Audit
Report

- Underwriting (SLA) Audit Report

- Human Resources Audit Report

- Internal Control Audit Report

- Risk Management Audit Report

- Claims Management Audit Report

- Finance Audit Report

- Underwriting Audit Report

- Investment Audit Report

- Marketing Audit Report

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

In 2022, our Company VHV Reasurans
A.S. has taken the decision to took over
all 51.400.000 registered shares of
Oman Insurance Company (PSC) in
Dubai Insurance A.S. After the transfer,
Dubai Sigorta A.S. title has been
changed toof VHV Allgemeine Sigorta
A.S. and our Company VHV Reasurans
A.S. became the sole shareholder of
VHV Allgemeine Sigorta.

Based on the "Communiqué on the
Preparation of Consolidated Financial
Statements of Insurance and
Reinsurance Companies and Pension
Companies" ("Consolidation
Communiqué") published by the
Ministry of Treasury and Finance in the
Official Gazette dated 31 December
2008 and numbered 27097, insurance,
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reinsurance and pension companies; it
is required to publish consolidated
financial statements in addition to
unconsolidated financial statements as
of March 31, 2009. In this context, the
financial statements of VHV Allgemeine
Sigorta Anonim Sirketi (“VHV
Allgemeine Sigorta”), as the subsidiary
of the Company, are consolidated
according to the full consolidation
method.

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

With the General Assembly decision
dated 22.12.2022, registered by the
Istanbul Trade Registry Directorate on
27.12.2022, the shares of VHV
Allgemeine Sigorta were increased to
163.900.000 Turkish Liras, divided into
163,900,000 registered shares, each
with a nominal value of 1.00 TL. All
increased shares have been paid in
cash by our Company, VHV ReasUrans

AS.

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

N/A

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
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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

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 Reasurans 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 Group
that directly and indirectly controls the

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

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

capital of VHV Reasurans A.$. 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 3.328.481.959 TL and our
liabilities are worth 2.497.586.889 TL.
The paid-up capital of VHV Reasurans
A.S. is TRY 703.500.000 and this
capital is entirely cash capital.

Premium Production and
Profitability
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VHV Reasurans A.S. produced
premium worth 1.503.787.096 TL
(2022: 636.663.045 TL). Besides, the
amount of gross earned premium was
1.130.019.557 TL (2022: 496.823.583
TL). The targeted premium production
and gross earned premium figures of
the Company were respectively
1.185.273.122 TL and 1.001.380.098
TL for the related period. VHV
Reasurans A.$. incurred a commercial
loss of (7.585.635) TL (2022:
33.574.074 TL profit), which is below
the budgeted loss amount for the
respective financial period. If we bear in
mind the correlation between the

financial goals and actual figures of the
Company, we can say that the
company had a successful operating
period and realized its goals.

Ability to Pay Indemnities

Our company has paid a damage
amount of 870.606.395 TL (2022:
199.643.624 TL) as of 2023 year-end.
Besides, our company has financial
position that can cover damage
payments in 2023 operating year and
on following periods thanks to its
financial structure and technical
reserves.

Insurance Coverage Amounts offered for branches

Details of coverage amounts offered by the Company in 2023 are given below

Facultative earthquake

Fire

Machinery breakdown
Loss of profits
Construction

Goods

Electronic devices
Assembly

Third party financial liability
Professional liability

State supported commercial credit

Total

o
=
Q
>
(@)
>
O
<
o
-
Q
>
(@)
-y

31 December 2023
391.568.510.688
226.611.505.421

72.310.476.676
64.467.581.489
43.910.499.065
23.964.919.758
13.525.785.511
10.243.830.575

2.779.020.052

2.697.305.971

852.079.435.206

31 December 2022

193.671.148.695

114.481.551.810

27.592.091.927

32.518.579.778

33.751.234.761

15.860.427.643

7.315.018.220

5.591.259.252

1.429.566.832

1.374.435.939

1.250.000

433.586.564.857
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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 Reasurans A.S. were
as follows within the operating year of 2023.

2023 2022

Gross Written Premium 1.503.787.096 636.663.045

Profit / Loss for the Year -7.585.635 33.574.074

Corporate Tax Provision and

Other Fiscal Liabilities ~80i5e 0

27.516.003

Net Profit / loss for the Year -7.585.635

Profitability Ratio -0,50% 4,32%

Debt / Equity Capital Ratio 300,59% 79,89%

Consolidated premium production, profitability and debt / equity ratios of VHV
Reaslrans A.$. and its subsidiary were as follows within the operating year of 2023:

AR 2022

Gross Written Premium 2.372.486.368 961.046.526

30.462.581 (14.594.512)

Period Profit / Loss for the Year

(18.074.026)

Corporate Tax Provision and
Other Fiscal Liabilities

3.619.288

Net Profit / loss for the Year 12.388.555 (10.975.224)

0,52% -1,14%

Profitability Ratio

168,0%

Debt / Equity Capital Ratio 425,7%
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5.3. Determining whether the
company capital is uncovered
or whether the company is in
debt and evaluation of the
managing body

According to the “Regulation on
Measurement and Assessment of
Capital Requirements of Insurance and
Reinsurance Companies and Pension
Companies”, which was published by
the Turkish Prime Ministry
Undersecretariat of Treasury, the
required equity capital amount is
467.391.697 TL as of 31.12.2023 (31
December 2022: 241.555.332 TL)
based on the calculations made by the
Company. The equity capital, accepted
pursuant to the related regulations of
the Company as of 31 December 2023,
is 676.345.687 TL (31 December 2022:

681.070.645 TL) and it is more than the

amount of required equity capital.
Accordingly, the capital of VHV
Reaslrans A.$. is covered and the
company is not in debt, the excess of
equity amount is 208.953.990 TL as of
31.12.2023 (31 December 2022:
439.515.313 TL).

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
Reasurans A.$. follows closely sector
and economic developments, analyzes
risks in detail by adopting a risk driven
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approach and, accordingly, the
Company follows a reinsurance policy
based on protection with a
conservative approach. Besides, the
company receives financial
consultancy service from Wave Asset
Management operating within the
organizational structure of VHV Group.

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 Reaslrans A.S. incurred a
commercial loss amounting to
—(7.585.635) TL as a result of its
operations in 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

In risk policies and their
implementation:

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 descriptions.

6.2. Studies and reports of the
early detection and management
of the risk committee, if
established

The Company's Risk Committee
function is governed by the Executive
Committee and reviews the periodic
Risk Reports of the Internal Systems
on a semi-annually basis and takes
necessary measures.

The measures to be taken in case the
risks are considered as "high" are
determined by the Board of Directors.

6.3. Prospective risks regarding
sales, efficiency, income
generation capacity,
profitableness, debt/equity
capital ratio and other subjects.

The capital adequacy tables calculated
periodically throughout the year and
Solvency Il reports are used to
measure the productivity and the risks
of the capital held by the Company and
the necessary measures are presented
to the Executive Board by the
Executive Committee.
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7. CONCLUSION OF THE AFFILIATION REPORT

Under terms and conditions known to
us, an appropriate counter
performance is provided in return for
each legal transaction with the Holding
Company, on the date of legal
transactions stated on annual affiliation
report. There is no taken or avoided to
be taken measures and there is no
incurred loss.

As a result of the examination of the
Company’s financial transactions with
the Holding Company pursuant to
Article 199 of the Code, it has been
understood that all transactions of the
Company are made on an arm’s length
basis and in compliance with the
current market conditions and current
market rates as of the transaction
dates.

8. ACTIVITY REPORT OF THE PARENT COMPANY IN THE GROUP OF

COMPANIES

8.1. If the shares are owned,
directly or indirectly, in an
amount representing five, ten,
twenty, twenty-five, thirty-three,
fifty, sixty-seven or one hundred
percent of the capital of a capital
company, or if the shares fall
below these percentages,

N/A.

8.2. Information about the shares
of the enterprises included in the
group in the capital of the parent
company

In 2022, VHV Reasurans A.S.
purchased and took over all
51,400,000 registered shares with a
nominal value of 1.00 TL, 100% owned
by Oman Insurance Company (PSC) in
Dubai Sigorta A.S. After the transfer,
Dubai Sigorta A.S.’s title was changed
to VHV Allgemeine Sigorta A.S. and
VHV Reasurans A.S., became the sole

VHV//!

shareholder of VHV Allgemeine
Sigorta.

8.3. Explanations regarding the
internal audit and risk
management systems of the
group regarding the preparation
process of consolidated financial
statements

The process of preparing consolidated
financial statements is the process of
showing the financial position and
performance of a company or business
together with its group companies in a
single table. Internal audit and risk
management systems play an
important role in this process.
Explanations about the relevant
processes are as follows:

Internal Audit's role:

Internal audit makes an evaluation
of the effectiveness, efficiency, and
suitability of business processes
within the company.



- Internal audit processes in the 8.4. If requested by one of the

]Erepa'faltiot“ ff Confoud?ted members of the management

inancial statements help ensure -

the accuracy and reliability of body, th? Condus!"" part of the
financial data. These processes report stipulated in the fourth
also check compliance with paragraph of Article 199 of the
financial reporting standards. Law

- Internal auditor reviews
transactions and control systems to N/A.

ensure that financial statements
reflect accurately and fairly.

The role of Risk Management:

- Risk management is the process
of identifying, evaluating,
managing, and monitoring possible
risks faced by the company.

- - During the preparation of
consolidated financial statements,
risk management identifies
significant risks that may affect the
financial reporting process and
takes precautions against them.

- - An effective risk management
system is required to identify and
manage any risks that may
threaten the accuracy and reliability
of financial statements.

- During the preparation of

consolidated financial statements,

our company considers that

Internal Audit and Risk

Management systems are

important in terms of strengthening

the company's financial reporting
process and providing accurate,
reliable, and transparent financial
information, and the risks
encountered, and findings are
regularly presented through reports
made to the Board of Directors and

SEDDK during the year.

VHV/!



9. OTHER MATTERS
N/A

Kind Regards,

Yoénetim Kurulu Uyeleri
22.03.2024

Chairman of the Board

Sebastian Reddemann

Board Member/President of the Audit Committee

Sebastian Dr. Reddemann

Board Member
Mahir Cipil

Vice Chairman of the Board

Maximilian Georg Ferdinand Stahl

Board Member
Orkide Yildiz Etiler

Board Member
Emrah Balkan

Board Member/Member of the Audit Committee

Hasan Okan Utkueri
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