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Insurance Monthly Premium Production — February 26032026

Strong growth rates continues

As of the beginning of 2025, the share price performances of the largest publicly traded insurance companies are
as follows. AgeSA and Tiirkiye Sigorta has outperformed both its peers and the BIST100 and XSGRT indices.

Table 1: Share Performances
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The total gross written premiums of the Non-Life and Life segments are presented below. In the Non-Life segment,
Turkiye Sigorta generated the highest premium volume, while in the Life segment, AgeSA stands out as the top

premium-generating publicly traded company.

Table 2: Total Gross Premium Production in Non-Life and Life Segments

Non-Life Life
160,000 147,117 30,000
140,000 25000 24,371
120,000 20,676
101,366 97,883 20,000
100,000
14,317
80,000 - 69,589 15,000 12,417
60,000 44,228 10,000 7484
34,872 35,101 37,190 7,068 4
40,000 57599 ; :
20,351 5,000 3,716 4339
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Source: ls Investment, Public Disclosure Platform

Table 3: Insurance Companies in Coverage

Foreign
Current |Target |[Upside Ownership
Recommendation |Price Price Potential Ratio MCAP (mn TL)

ANSGR BUY 27.70 39.20 42% 10.71% 55,400
TURSG BUY 12.61 18.25 45% 7.01% 126,100
AKGRT BUY 7.58 11.00 45% 31.01% 12,219
ANHYT BUY 121.80 187.21 54% 18.06% 52,374
AGESA BUY 217.70  389.60 79% 66.66% 39,186
Source: Is Investment Alpar Ata Turhan
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Sector Data—Non-Life

In 2M26, Tiirkiye’s total non-life gross written premiums (GWP) reached TL 231 billion, representing a
28% year-on-year increase compared to the same period of 2025 (2M25: TL 180 billion).

Table 4: Sector Data—Non-Life

Non-Life Total Premium Generation
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Source: ls Investment, Insurance Association of Tiirkiye

In 2M26, Tirkiye Sigorta remained the market leader with a 16% market share, followed by Allianz
Sigorta at 11% and Anadolu Sigorta at 9%. Aksigorta, which held a 4% market share in the same period
last year, lost some ground in 2026, declining to 3% and ranking ninth among peers.

Table 5: Sector Data—Non-Life Players
Market Share 2M26 Market Share 2M25 Annual Premium Growth %

Tirkiye Sigorta 16% 16% 31%
Allianz Sigorta 13% 12% 36%
Anadolu Sigorta 9% 9% 29%
Axa Sigorta 7% 7% 43%
HDI Sigorta 7% 6% 47%
Sompo Sigorta 4% 4% 26%
Ray Sigorta 4% 5% -4%
Quick Sigorta 4% 4% 23%
Aksigorta 3% 4% 25%
Acibadem Sigorta 3% 4% 16%

Source: Is Investment, Insurance Association of Tiirkiye
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In 2M2026, the top five companies generated a total of TL 119 billion in premiums, accounting for 52%
of total non-life premiums. In 2M2025, the top five players produced 49% of total premiums. Looking at
the top 10 companies, total premiums reached TL 160 billion in 2M2026, representing 69% of overall
production. As in the previous year, the top 10 insurers accounted for 69% of total premiums in 2M025,
reflecting the stability of the sector’s competitive landscape.

Table 6: Sector Data—Non-Life Concentration
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Largest 5 companies
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Source: ls Investment, Insurance Association of Tiirkiye

By line of business, the Health segment holds the largest market share at 28% (approximately TL 66
billion), followed by Motor Third Party Liability (MTPL), and General Losses segments.
Compared to 2M2025, Health and General Losses segments have expanded their shares within total
premiums, indicating continued momentum in these segments.

Table 7: Sector Data—Non-Life Segments

Segments 2M26 2M25 YoY Growth  Market Share 2M26 Market Share 2M25
Health 66 49 34% 28% 27%
Motor Third Party Liability (MTPL) 48 44 9% 21% 24%
General Losses 40 23 74% 17% 13%
Fire and Natural Disaster 33 28 17% 14% 15%
Motor Own Damage (MOD) 26 21 21% 11% 12%
Other 20 16 24% 8% 9%
Total 231 180 28% - -

= Health = Motor Third Party Liability (MTPL)
m General Losses u Fire and Natural Disaster
= Motor Own Damage (MOD) = Other

Source: s Investment, Insurance Association of Tiirkiye
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Table 8: Segment Analysis—Health

Health (Premium: 66 bn TL) Premium (bn TL) Market Share

Allianz Sigorta AS 21 32%
Bupa Acibadem Sigorta AS 16 24%
Anadolu Anonim Tirk Sigorta Sirketi 7 10%
Axa Sigorta AS 4 7%
Tarkiye Sigorta AS 4 6%
Top 5 companies 52 79%

Source: s Investment, Insurance Association of Tiirkiye

When analyzed in greater detail across non-life insurance segments, the Health branch ranks first in
total premium production. Allianz Sigorta is the largest player in this segment, holding a 35% market
share with TL 66 bn in premium production. Anadolu Sigorta and Tiirkiye Sigorta rank third and fifth,
respectively. The top five companies account for 79% of total premiumes, indicating that this branch has
a more concentrated market structure compared to other segments.

Table 9: Segment Analysis—Motor Third Party Liability (MTPL)
Motor Third Part Liability (MTPL) (Premium: 48 bn TL) Premium (bn TL) Market Share

Quick Sigorta AS 7 15%
Doga Sigorta AS 3 7%
Axa Sigorta AS 3 6%
Sompo Sigorta AS 3 6%
HDI Sigorta AS 3 6%
Top 5 companies 19 40%

Source: s Investment, Insurance Association of Tiirkiye

In the Motor Third Party Liability (MTPL) segment — the second-largest in non-life insurance — Quick
Sigorta leads the market with TL 7 billion in premiums and a 15% market share. The top five companies
account for only 40% of total premiums in this category, highlighting the highly fragmented and
competitive nature of the MTPL market.

Table 10: Segment Analysis—General Losses

Fire and Natural Disaster (Premium: 40 bn TL) Premium (bn TL) Market Share

Tarkiye Sigorta AS 16 40%
Bereket Sigorta AS 4 10%
Anadolu Anonim Tirk Sigorta Sirketi 3 6%
Ray Sigorta AS 2 5%
Axa Sigorta AS 2 5%
Top 5 companies 26 66%

Source: Is Investment, Insurance Association of Tiirkiye

In the General Losses segment, which ranks third in total premium production, Tirkiye Sigorta is the
market leader with TL 16 bn in premiums and a 40% market share. Anadolu Sigorta ranks third with a
6% market share. The top five companies account for 66% of total premiums, indicating a moderate
level of concentration in this segment.
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Table 11: Segment Analysis—Fire and Natural Disaster

Fire and Natural Disaster (Premium: 33 bn TL) Premium (bn TL) Market Share

Tarkiye Sigorta AS 7 22%
Axa Sigorta AS 4 12%
Anadolu Anonim Turk Sigorta Sirketi 4 11%
Allianz Sigorta AS 2 7%
Eureko Sigorta AS 2 6%
Top 5 companies 19 59%

Source: s Investment, Insurance Association of Tiirkiye

In the Fire and Natural Disasters segment, Tirkiye Sigorta is the market leader with TL 7 bn in
premiums and a 22% market share, while Anadolu Sigorta ranks third with an 11% market share. The
top five companies account for 59% of total premiums, pointing to a relatively more balanced
competitive landscape compared to other branches.

Table 12: Segment Analysis—Motor Own Damage (MOD)

Motor Own Damage (MOD) (Premium: 26 bn TL) Premium (bn TL) Market Share

Turkiye Sigorta 4 15%

Bereket Sigorta 3 12%
Anadolu Sigorta 3 10%
Axa Sigorta 3 10%
BNP Paribas Sigorta 2 8%
Top 5 companies 14 54%

Source: Is Investment, Insurance Association of Tiirkiye

Finally, in the Motor Own Damage (MOD) branch — the fifth-largest segment — Tlirkiye Sigorta ranks
first with TL 4 billion in premiums and a 15% market share. Market concentration is moderate, as the
remaining players hold relatively equal shares, with the top five insurers accounting for 54% of total
premiums.
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Insurance — Non-Life
Anadolu Sigorta (ANSGR.IS)

According to its gross written premium data for February 2026, Anadolu Sigorta generated TRY 9,114
million in gross premiums during the month, marking a 38% year-over-year increase.

Table 13: Anadolu Sigorta Monthly Gross Written Premium and Year-over-Year Change

Monthly Premium Production Percentage Change

December I 14,846 ANSGR 2024 2025 2026 2025-2024  2026-2025

e 11,763 January 5844 9118 11237  56.0% 23.2%

November =6’078 8,282 February 4,708 6,607 9,114 40.3% 37.9%
March 5910 7,467 26.3%
O e 6,837 April 4617 6505 40.9%
September I 3,523 May 5317 7,09 33.1%
EEEE— 4,843 June 5149 7,694 49.4%
August I 7,219 July 5,042 7,407 46.9%
— 5,128 August 5128 7,219 40.8%
July I 7,407 September 4843 8823 82.2%
October 5185 6,837 31.9%
e OO P mmmm 7,694 November 6078 8282 36.3%
May I 7,079 Dy 11,768 14,846 26.2%
I 5,317 Total 69,580 97,883 20,351  40.7%

April I 6,505
March I 7,467
February I 6,607
I —— 11,237
January I 0,118
- 2,000 4,000 6,000 8,000 10,000 12,000 14,000 16,000
m2026 m2025 m2024

Source: ANSGR, Is Investment

As of February 2026, cumulative gross written premiums reached TRY 20,351 million, representing a
29% increase compared to the same period in 2025.

Table 14: Anadolu Sigorta Cumulative Gross Written Premium and Year-over-Year Change

120,000 Cumulative Premium Production Percentage Change
ANSGR 2024 2025 2026 2025-2024  2026-2025
100,000 97,883 January 5,844 9,118 11,237 56.0% 23.2%
February 10,552 15,725 20,351 49.0% 29.4%
March 16,462 23,192 40.9%
80,000
69,589 April 21,079 29,696 40.9%
60000 May 26,396 36,775 39.3%
. June 31,545 44,469 41.0%
July 36,588 51,876 41.8%
40,000 August 41,716 59,095 41.7%
20,351 September 46,559 67,918 45.9%
20,000 = October 51,744 74,755 44.5%
November 57,822 83,037 43.6%
January February  March April May June July August  September October November December December 69,589 97,883 40.7%
s 2024 em—(25  w— 12026

Source: ANSGR, Is Investment




IS INVESTMENT

Insurance — Non-Life
Tiirkiye Sigorta (TURSG.IS)

According to its gross written premium data for February 2026, Tirkiye Sigorta produced TRY 17,699
million in gross premiums in February, marking a 37% year-over-year increase.

Table 15: Tiirkiye Sigorta Monthly Gross Written Premium and Year-over-Year Change

Monthly Premium Production Percentage Change
December | 17,377 TURSG 2024 2025 2026 2025-2024 _ 2026-2025
I 12,036 January 10432 15494 19,491  48.5% 25.8%
November I 13,614 February 8872 12,939 17,699  45.8% 36.8%
— 5,364 March 8858 12,968 46.4%
October _7386 10,641 April 8,361 9,148 9.4%
—. 1, May 6,657 9,876 48.4%
September D —— 11,831 June 7,230 12,253 69.5%
' July 6338 9,808 54.7%
g e mqum 10557 August 7,560 10,557 39.6%
September 8,272 11,941 44.4%
July N 0,308
I 6,338 October 7,386 10,641 44.1%
June 12,253 November 9364 13614 45.4%
I 7,230 December 12,036 17,877 48.5%
May I 9,876 Total 101,366 147,117 37,190 45.1%

. 6,657

April N 9,148
I 3,361

March I 12,968
I 8,858

17,699
February I 12,939

January 15,494
5,000 10,000 15,000 20,000 25,000
m2026 m2025 w2024
Source: TURSG, Is Investment
As of February 2026, cumulative gross written premiums reached TRY 37,190 million, representing a
31% increase compared to the same period in 2025.

Table 16: Tiirkiye Sigorta Cumulative Gross Written Premium and Year-over-Year Change

160,000 147,117 Cumulative Premium Production Percentage Change
TURSG 2024 2025 2026 2025-2024 2026-2025
10000 January 10,432 15,494 19,491 48.5% 25.8%
120,000 February 19,304 28,433 37,190 47.3% 30.8%
100000 1083 March 28,163 41,402 47.0%
April 36,524 50,550 38.4%
80,000 May 43,181 60,426 39.9%
60,000 June 50,411 72,679 44.2%
37,190 July 56,749 82,487 45.4%
40,000 August 64,308 93,044 44.7%
20000 / September 72,580 104,985 44.6%
October 79,966 115,626 44.6%
January February March  April May June July  August September October November December ~NOvember 89,330 129,240 44.7%
202 —3025  w—2026 December 101,366 147,117 45.1%

Source: TURSG, Is Investment
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Insurance — Non-Life

Aksigorta (AKGRT.IS)

According to its gross written premium data for February 2026, Aksigorta generated TRY 3,361 million
in gross premiums in February, marking a 14% year-over-year increase.

Table 17: Aksigorta Monthly Gross Written Premium and Year-over-Year Change

Monthly Premium Production Percentage Change
December —4311 5,081 AKGRT 2024 2025 2026 2025-2024 2026-2025
. January 3,229 3,453 4,641 6.9% 34.4%
November  — 2,588 February 335 2,944 3361 -12.2% 14.2%
October | 3,507 March 2,97 2,401 -19.1%
I 3,187 April 2,856 2,193 -23.2%
September I 3,453 May 2,643 2,211 -16.3%
I 3,131 June 2472 2174 121%
August =211§'535 July 2,151 2,262 5.2%
August 2,215 2,535 14.4%
July I 2,262
I 2,151 September 3,131 3,453 10.3%
June IEEEE— 2,174 October 3,187 3,807 19.5%
I —— 2,172 November 2,354 2,588 9.9%
May =1 2,643 December 4,311 5,081 17.9%
Total 34,872 35,101 8,002 0.7%

April I 2,193
I 2,356

March I 2,401
I 2,967

February I 2,944
I 3,355

4,641
January —3223é453
I 3,
- 1,000 2,000 3,000 4,000 5,000 6,000

W 2026 m2025 ®2024

Source: AKGRT, is Investment

As of February 2026, cumulative gross written premiums reached TRY 8,002 million, reflecting a 25%
increase compared to the same period in 2025.

Table 18: Aksigorta Cumulative Gross Written Premium and Year-over-Year Change

40,000 Cumulative Premium Production Percentage Change
35,101 AKGRT 2024 2025 2026  2025-2024 2026-2025
35,000 g, January 3229 3453 4641  6.9% 34.4%
30,000 ’ February 6,584 6,397 8,002 -2.8% 25.1%
March 9,551 8,797 -7.9%
25,000 April 12,407 10,991 -11.4%
20,000 May 15,050 13,201 -12.3%
June 17,522 15,375 -12.3%
15,000 July 19,673 17,637 -10.4%
10,000 8,002 August 21,889 20,172 -7.8%
September 25,020 23,625 -5.6%
5,000 / October 28,207 27,432 -2.7%
November 30,561 30,020 -1.8%
January February March  April May June July  August September October November December ~ December 34,872 35,101 0.7%

024 em—2025 w—2026

Source: AKGRT, is Investment
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Sector Data—Life

In 2M2026, total gross life premiums reached TL 36 billion, marking an 51% YoY increase (2M2025: TL
24 billion). This 51% growth in the life segment significantly outpaced the 28% growth recorded in the
non-life segment — a gap we expect to persist in the coming periods.

Although the rate-cut cycle that began in early 2025 has not yet delivered the initially anticipated pace,
and both inflation and interest rate projections have been continuously revised upward, we believe the
positive impact will materialize more gradually. Nevertheless, as credit appetite strengthens with
further monetary easing, we expect life premiums to maintain strong growth momentum in the
upcoming quarters — mainly supported by credit-linked life products.

Table 19: Sector Data—Life Total Premium Production (bn TL)

Total Premium Production Life
40
35
30

25

2M25 2M26

Source: Is Investment, Insurance Association of Tiirkiye

According to 2M2026 data, Tirkiye Hayat ve Emeklilik maintained its leadership in the life segment
with a 20% market share and total premiums of TL 7.2 billion. AgeSA ranked second with a 12% share
and approximately TL 4.2 billion in gross written premiums. Vienna Life Emeklilik ve Hayat followed in
third place with a 12% share and TL 4.2 billion, while Anadolu Hayat ve Emeklilik ranked fourth with a
10% share and TL 3.7 billion in premium:s.

This ranking highlights the continued dominance of the top four players, which together account for
over 54% of total life premiums in Tirkiye.

Table 20: Sector Data—Life Segments

Market Share 2M26 Market Share 2M25 Annual Change %

Turkiye Hayat ve Emeklilik 20% 19% 57%
AgeSA Hayat ve Emeklilik 12% 13% 40%
Viennalife Emeklilik ve Hayat 12% 12% 50%
Anadolu Hayat Emeklilik 10% 11% 40%
Garanti BBVA Emeklilik ve Hayat 10% 10% 56%
Allianz Yasam ve Emeklilik 9% 11% 27%
Metlife Emeklilik ve Hayat 9% 7% 82%
QNB Saglik Hayat Sigorta ve Emeklilik 8% 8% 60%
HDI Fiba Emeklilik ve Hayat 2% 2% 45%
BNP Paribas Cardif Hayat Sigorta 2% 2% 53%

Source: ls Investment, Insurance Association of Tiirkiye
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In 2M2026, Tiirkiye Hayat ve Emeklilik increased its market share by around 100 basis points, reaching
the top position in the life insurance market. The gain came primarily at the expense of AgeSA and
Anadolu Hayat, each losing around half percentage point of market share.

Growth dynamics across the sector remained broadly aligned, with the top 10 companies recording
premium growth between 27% and 82% YoY. Among major players, AgeSA and Anadolu Hayat
recorded annual premium growth of 40%, in 2M2026 compared to the same period last year.

Table 21: Sector Data—Life Concentration

Largest 10 companies

Largest 5 companies

- 5 10 15 20 25 30 35 40

B 2M25 W2M26
Source: s Investment, Insurance Association of Tiirkiye

The top five life insurance companies accounted for 64% of total life premiums, generating TL 23 billion
in 2M2026. This compares to TL 15 billion and a 64% share in 2024, indicating that leading players have
protected their market shares.

Looking at the top 10 companies, they produced TL 34 billion in total premiums in 2M026,
corresponding to 94% of total market volume (vs. TL 23 billion and 94% in 2M025).

10



Insurance — Life

Anadolu Hayat (ANHYT.IS)
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According to its gross written premium data for February 2026, Anadolu Hayat generated TRY 2,149
million in gross premiums in February, marking a 53% year-over-year increase. Anadolu Hayat delivered
a notably strong premium production since the beginning of the last year. Although there has not yet
been any easing in credit limits, we expect credit-linked products to increase in 2026 in line with the

ongoing interest rate cut cycle.

Table 22: Anadolu Hayat Monthly Gross Written Premium and Year-over-Year Change

December
I 1,309

November | 1,792

October || 1,857
September G 2,056
August |
July N 1,765
June |

May I 1,485
April I 1,631
March
February I 1,403 2149
January
500 1,000 1,500

2,000 2,500

W2026 mW2025 m2024

Source: ANHYT, s Investment

| 2,468

3,000

Monthly Premium Production

ANHYT
January
February
March
April
May
June
July
August
September
October
November
December
Total

Percentage Change

2024 2025 2026  2025-2024  2026-2025
680 1,251 1,567 84.1% 25.2%
784 1,403 2,149 79.0% 53.2%
956 1,742 82.2%

853 1,631 91.3%
975 1,485 52.2%
1,016 1,471 44.8%
1,066 1,765 65.6%
1,123 1,755 56.3%
1,29 2,056 58.6%
1,195 1,857 55.4%
1,165 1,792 53.8%
1,309 2,468 88.6%
12,417 20,676 3,716 66.5%

As of February 2026, cumulative gross written premiums reached TRY 3,716 million, representing a 40%

increase compared to the same period in 2025.

Table 23: Anadolu Hayat Cumulative Gross Written Premium and Year-over-Year Change

25,000
20,000
15,000
10,000

5,000 3,716

January  February  March April May June July August  September  October

2024 em—2025  ww—2026

Source: ANHYT, is Investment

20,676

12,417

November December

Cumulative Premium Production

Percentage Change

January
February
March
April

May

June

July
August
September
October
November
December

2025-2024  2026-2025

680 1,251 1,567 84.1% 25.2%

1,463 2,654 3,716 81.4% 40.0%
2,420 4,396 81L.7%
3,272 6,027 84.2%
4,248 7,512 76.8%
5,264 8,983 70.7%
6,329 10,748 69.8%
7,452 12,503 67.8%
8,748 14,559 66.4%
9,943 16,416 65.1%
11,108 18,208 63.9%
12,417 20,676 66.5%
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Insurance — Life

AgeSA (AGESA.IS)

According to its gross written premium data for February 2026, AgeSA generated TRY 2,632 million in
gross premiums in February , marking a 67% year-over-year increase. AgeSA has delivered a very strong
premium production performance since the beginning of the last year and, similar to Anadolu Hayat,
continues to post robust annual growth rates. We expect life insurance companies to maintain strong
momentum in the coming period, supported by the ongoing interest rate cut cycle.

Table 24: AgeSA Monthly Gross Written Premium and Year-over-Year Change

Monthly Premium Production Percentage Change
December —1420 2,777 AGESA 2024 2025 2026 2025-2024  2026-2025
— January 994 1,521 1,707  53.0% 12.2%
o T —— 2,214 February 1,141 1577 2,632  382% 66.9%
October I 1,040 March 1083 1,718 58.6%
I 1,327 April 1,052 1,826 73.7%
September IEEEEEEEEEGEGEEEEEEEEEEE 2,435 May 1,093 2,025 85.2%
— 1,287 June 1,120 1,956 74.7%
At T T EI—— 7,189 July 1,246 2,193 76.0%
July 2198 August 1,262 2,189 73.4%
I 1,246 September 1,287 2,435 89.2%
June I 1,956 October 1,327 1,940 46.2%
1,120 November 1292 2,214 71.3%
May m 2,025 December 1,420 2,777 95.5%
Total 14,317 24371 4339  70.2%

April I 1,326
March I 1,718
February I 1,577
January I 1,521
500 1,000 1,500 2,000 2,500 3,000
m2026 m2025 w2024
Source: AGESA, Is Investment
As of February 2026, cumulative gross written premiums reached TRY 4,339 million, representing a 40%
increase compared to the same period in 2025.

Table 25: AgeSA Cumulative Gross Written Premium and Year-over-Year Change

30,000 Cumulative Premium Production Percentage Change
271 AGESA 2024 2025 2026 2025-2024  2026-2025
25,000 January 994 1,521 1,707 53.0% 12.2%
February 2,135 3,098 4,339 45.1% 40.1%
20,000 March 3,218 4,816 49.7%
14317 April 4,269 6,642 55.6%
15,000 May 5,363 8,667 61.6%
June 6,482 10,623 63.9%
10,000 July 7,728 12,816 65.8%
433 August 8990 15,005 66.9%
5,000 September 10,277 17,440 69.7%
October 11,604 19,380 67.0%
January February  March April May June July August September October November December November 12’897 21’594 674%
2t 2025 2026 December 14,317 24,371 70.2%

Source: AGESA, Is Investment
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This report has been prepared by “Is Yatinm Menkul Degerler A.S.” (is Investment) solely for the information of clients of is Investment. Opinions and
estimates contained in this material are not under the scope of investment advisory services. Investment advisory services are given according to the
investment advisory contract, signed between the intermediary institutions, portfolio management companies, investment banks and the clients. Opinions
and recommendations contained in this report reflect the personal views of the analysts who supplied them. The investments discussed or recommended
in this report may involve significant risk, may be illiquid and may not be suitable for all investors. Investors must make their decisions based on their
specific investment objectives and financial positions and with the assistance of independent advisors, as they believe necessary.

The information presented in this report has been obtained from public institutions, such as Istanbul Stock Exchange (ISE), Capital Market Board of Turkey
(CMB), Republic of Turkey, Prime Ministry State Institute of Statistics (SIS), Central Bank of the Republic of Turkey (CBT); various media institutions, and
other sources believed to be reliable but no independent verification has been made, nor is its accuracy or completeness guaranteed.

All information in these pages remains the property of is Investment and as such may not be disseminated, copied, altered or changed in any way, nor may
this information be printed for distribution purposes or forwarded as electronic attachments without the prior written permission of is Investment.
(www.isinvestment.com)
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