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We expect Tirkiye Sigorta's 3Q26 net income to decline 17.5% QoQ to TL5,794mn, implying 15.7% YoY growth.
We anticipate that the main factors weighing on profitability this quarter will be a 54.4% decline in net technical
profit, driven by a higher combined ratio, and a 6.6% decrease in net investment income, as the strong valuation
gains of 2Q26 normalize and no dividend income from subsidiaries is recorded this quarter. We expect the
quarterly combined ratio to rise by 714bps QoQ to 93.8%, while the 9M26 cumulative combined ratio should
come in at 90.0% (9M25: 97.7%). According to the Company's disclosure, 3Q26 gross written premiums grew
24.3% YoY to TL40,344mn. Tirkiye Sigorta is expected to announce its 3Q26 financial results on Monday, October
19, after market close.

TURSG (TRY mn) 3Q25 2Q26 3Q26E QoQ YoY
Gross written premiums 32,456 40,407 40,344 -0.2% 24.3%
Net technical profit 602 2,904 1,325 -54.4% 120.2%
Net investment income 7,283 8,253 7,706 -6.6% 5.8%
Other income/expense (net) -548 -920 -984 6.9% 79.4%
Profit before tax 7,337 10,236 8,047 -21.4% 9.7%
Tax -2,327 -3,215 -2,253 -29.9% -3.2%
Net profit for the period 5,010 7,021 5,794 -17.5% 15.7%
Shareholders' equity 41,602 61,056 66,850 9.5% 60.7%
Combined ratio 98.0% 86.7% 93.8% 714 bp -424 bp
Loss ratio 72.3% 64.2% 68.6% 446 bp -365 bp
Investment yield (annualized) 40.0% 39.1% 32.8% -635 bp =727 bp
Return on equity (annualized) 51.3% 47.7% 36.2% -1,146 bp -1,505 bp

Gross written premiums are actual figures disclosed by the Company; all other items are Seker Invest estimates.

Source: Tiirkiye Sigorta, Seker Invest Research
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DISCLAIMER

This report has been prepared by Seker Yatirim Menkul Degerler A.S. (Seker Invest). The information and
opinions contained herein have been obtained from and are based upon public sources that Seker Invest
considers to be reliable. No representation or warranty, express or implied, is made that such
information is accurate or complete and should not be relied upon, as such. All estimates and opinions
included in this report constitute our judgments as of the date of this report and are subject to change
without notice. This report is for informational purposes only and is not intended as an offer or
solicitation for the purchase or sale of a security. Investors must make their own investment decisions
based on their specific investment objectives and financial position and using such independent advisors
as they believe necessary. Seker Invest may, from time to time, have a long or short position in the
securities mentioned in this report and may solicit, perform or have performed investment banking,
underwriting or other services (including acting as adviser, manager, underwriter or lender) for any
company referred to in this report and may, to the extent permitted by law, have acted upon or used
the information contained herein, or the research or analysis upon which it is based, before its
publication. This report is for the use of intended recipients and may not be reproduced in whole or in
part or delivered or transmitted to any other person without the prior written consent of Seker Invest.
By accepting this document you agree to be bound by the foregoing limitations.
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