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Highlights

• Growth: Premium volume increased at 29.6 bn TRY in Q1 2026, (+27.5% y/y)

• Real profitability: Twelve month solo RoAE stands at 36,8% (Consolidated 39,1%)

• Strong premium production and increasing market share in the Health branch (+46.6% y/y; +1.0 pp vs. Q1’25 

9.7%)

• Contraction in the MTPL segment (-5.3% y/y; -0.8 pp vs. Q1'25 5.5%)

• Strong growth in the Bancassurance channel supporting profitability (48% y/y; 16.1% vs Q1’25 13.8%)

Technical 

Outlook

• Despite the negative market impact of the Iran / US – Israel war, portfolio size grew by TRY 4.5 bn on a quarterly 

basis, reaching TRY 82.8 bn

• Investment income continued to remain strong: TRY 6.9 bn quarterly (+79.4% y/y)

Assets 
Under 

Management 

(AuM)

Profitability
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Non-Life Insurance Market

Premium Production1 (TL mn) 1Q26 1Q25 Y/Y(%)

Competitor 1 53.806 41.402 30,0%

Competitor 2 42.318 30.375 39,3%

Anadolu Sigorta 29.570 23.192 27,5%

Competitor 3 28.305 20.685 36,8%

Competitor 4 19.033 13.055 45,8%

Top 5 Companies 173.032 128.709 34,4%

6 to 10 60.951 53.765 13,4%

Top 10 Companies 233.983 182.475 28,2%

Other 105.988 84.009 26,2%

Total 339.971 266.483 27,6%

(1) Source: Association of Insurance Companies
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Premium Volume and Composition

MOTOR

28%

FIRE

18%
HEALTH

32%

OTHER

22%

ANSGR
TL29,6 bn

(1) Source: Association of Insurance Companies

MOTOR

35%

FIRE

15%

HEALTH

26%

OTHER

24%

SECTOR

TL 340 bn

Anadolu Sigorta Non-Life Sector1

Cumulative (TLmn) 3M25 3M26 Y/Y (%) 3M25 3M26 Y/Y (%)

MOD 4.216 4.831 14,6 32.621 39.816 22,1

MTPL 3.800 3.599 -5,3 68.682 77.381 12,7

Health 6.427 9.425 46,6 66.006 88.185 33,6

Fire & Nat. Disasters 4.253 5.348 25,8 43.226 52.234 20,8

Other 4.496 6.367 41,6 56.027 82.354 47,0

Total 23.192 29.570 27,5 266.563 339.971 27,5

Quarterly (TLmn) 1Q26 Y/Y (%) Q/Q (%) 1Q26 Y/Y (%) Q/Q (%)

MOD 4.831 14,6 -26,0 39.816 22,1 -15,6

MTPL 3.599 -5,3 -18,0 77.381 12,7 -11,6

Health 9.425 46,6 56,3 88.185 33,6 37,3

Fire & Nat. Disasters 5.348 25,8 -26,2 52.234 20,8 5,5

Other 6.367 41,6 10,3 82.354 47,0 28,3

Total 29.570 27,5 -1,3 339.971 27,5 8,7
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BRANCHES
Rank Market Share Market Share

3M26 3M26 3M25

Watercraft 1 28,7% 27,2%

MOD 2 12,1% 12,9%

Transportation 2 13,6% 14,6%

Aircraft 2 10,8% 9,0%

Aircraft Liability 2 5,7% 4,7%

General Liability 2 13,7% 11,5%

Fire 3 10,2% 9,8%

Health 3 10,7% 9,7%

General Losses 3 6,1% 6,6%

Accident 4 8,8% 8,1%

Financial Losses 5 7,4% 7,3%

Credit 6 1,4% 1,6%

MTPL 12 4,7% 5,5%

TOTAL 3 8,7% 8,7%

Market Share & Rank1

(1) Source: Association of Insurance Companies
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Sales Channels

-1

(1) Source: Association of Insurance Companies
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Branch Outlook

Total Portfolio

MOD

MTPL

Fire and Nat. Disasters

Health

Other

110,7% 108,7%
111,8%

107,8%

114,8%

QUARTERLY COMBİNED RATİO

1Q25 2Q25 3Q25 4Q25 1Q26

110,7%
114,8%

CUMULATİVE COMBİNED RATİO

3M25 3M26

78,7% 101,3%

CUMULATİVE COMBİNED RATİO

3M25 3M26

78,7% 87,2% 95,7% 87,5% 101,3%

QUARTERLY COMBİNED RATİO

1Q25 2Q25 3Q25 4Q25 1Q26

151,7%
145,1%

CUMULATİVE COMBİNED RATİO

3M25 3M26

151,7% 131,2%
176,3% 153,0% 145,1%

QUARTERLY COMBİNED RATİO

1Q25 2Q25 3Q25 4Q25 1Q26

114,6% 102,4% 94,7% 112,2% 115,4%

QUARTERLY COMBİNED RATİO

1Q25 2Q25 3Q25 4Q25 1Q26

131,1%
121,8%

CUMULATİVE COMBİNED RATİO

3M25 3M26

131,1% 115,4% 103,4% 92,1%
121,8%

QUARTERLY COMBİNED RATİO

1Q25 2Q25 3Q25 4Q25 1Q26

94,9%

87,1%

CUMULATİVE COMBİNED RATİO

3M25 3M26

94,9%
121,5%

97,8% 80,3% 87,1%

QUARTERLY COMBİNED RATİO

1Q25 2Q25 3Q25 4Q25 1Q26

114,6% 115,4%

CUMULATİVE COMBİNED RATİO

3M25 3M26
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Technical Profitability – Long-term Perspective1

Claims Ratio (%) 3M25 3M26

MOD 50,4% 70,1%

MTPL 124,8% 114,9%

Fire 75,0% 55,3%

Health 92,4% 89,0%

Accident 18,1% 11,1%

General Losses 54,6% 48,7%

Total 81,4% 81,4%

Combined Ratio (%) 3M25 3M26

MOD 78,7% 101,3%

MTPL 151,7% 145,1%

Fire 131,1% 121,8%

Health 114,6% 115,4%

Accident 72,3% 69,3%

General Losses 83,1% 89,5%

Total 110,7% 114,8%

(1)The difference between the claims ratio and the combined claims ratio stems from the addition of some accounts that are not included in the claims ratio calculation.

105%
93%

76% 82% 85%

16%
15%

14%
15% 16%

11%
12%

15%
13% 14%

2022 2023 2024 2025 3M26

Combined Claims Ratio Net Comm. Ratio Expense Ratio

132%
119%

105% 110% 115%
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Short Term 

Interest 

Instruments

59%

Bonds

28%

Equity

5%

Commodity & 

Venture Capital 

& Other Funds

8%

AuM at

82,8 mlr TL

3M2026:

Investment Income2 Quarterly TL 6,9 bn

Portfolio Yield Quarterly 8,7% (35,5% simp. ann.)

Investment Portfolio1

(1) Funds distributed acccordingly to the relevant asset class

(2) Excludes TL 700 mn Anadolu Hayat dividend income and revaluation gains of financial assets booked under equity.
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+5,7%
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82,8
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Income Statement – 1Q26

(1)  Financial income transferred to technical division excl. 

(2) Deferred tax excl.

Income Statement

(TL mn)
1Q25 4Q25 1Q26

Q/Q 

(%)

Y/Y 

(%)

1Q25

(Cons.)

4Q25

(Cons.)

1Q26

(Cons.)

Q/Q 

(%)

Y/Y 

(%)

Tech. Income (1) 13.025 19.256 19.442 1 49 13.025 19.256 19.442 1 49

Tech. Expenses -14.392 -20.708 -22.285 8 55 -14.392 -20.708 -22.285 8 55

Net Financial Inc. + 
Other Exp. (2) 4.074 7.029 7.001 0 72 3.796 7.413 6.623 -11 74

Gross Profit 2.707 5.577 4.158 -25 54 2.429 5.961 3.780 -37 56

Tax & Deferred Tax -465 -1.487 -502 -66 8 -465 -1.487 -502 -66 8

Net Profit 2.256 4.090 3.842 -6 70 1.977 4.474 3.465 -23 75
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Profit Drivers

TL mn

TL mn

Quarterly Net Profit, Q/Q

Quarterly Net Profit, Y/Y

Quarterly Investment Income1
+56,4% Y/Y

(1) Includes revaluation gains of financial assets booked under equity

4.090

-1.391

-1.317

700

1.170

591 3.842

4Q25 

Net Profit

Underwriting Investment 

Income

Dividend Tax Other 1Q26 

Net Profit

2.256

-1.476

3.052
200 136

-326

3.842

1Q25 

Net Profit

Underwriting Investment 

Income

Dividend Tax Other 1Q26 

Net Profit

3.622

5.849

7.349 7.401

5.666

1Q25 2Q25 3Q25 4Q25 1Q26

TL mn
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6.048

14.204

30.656

41.271 42.342

2022 2023 2024 2025 3M26

TL mn

Shareholders' Equity

17.536

32.026

55.525

78.347 82.844

2022 2023 2024 2025 3M26

TL mn

Assets Under Management

20.438

35.982

51.342

75.656
83.515

2022 2023 2024 2025 3M26

TL mn

Technical Reserves

30.706

58.368

96.198

134.411
148.640

2022 2023 2024 2025 3M26

TL mn

Total Assets

Growth Performance

11% 10%

3%
6%
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RoAE, Anadolu Hayat Stake and Valuation
RoAE

(1) %20 Anadolu Hayat Stake was adjusted into price multiples with a 10% discount, and earnings are adjusted to exclude ANHYT dividend  income and Sh. Equity adjusted to exclude ANHYT stake

RoAE, Quarterly (Annualized)

Anadolu Hayat Emeklilik (ANHYT)

Adjusted for Anadolu 

Hayat stake, Anadolu 

Sigorta trades at a 

discount compared to 

local peers

27.Apr.2026 P/E P/B

Competitor 1 6,45 2,48

Competitor 2 4,80 1,49

Peer Average 5,62 1,99

ANSGR1 3,55 1,47

Discount -37% -26%

1

ANHYT 

MCap (TLmn)
47.644

20% ANHYT 

Stake (TLmn)
9.529

Anadolu Hayat with TL 467 bn asset size and 

significant market share is among the leaders in life 

insurance and pension market

Anadolu Sigorta owns 20 % stake at Anadolu Hayat

30,2%

39,1% 40,5% 42,2%

36,8%33,7%

51,9% 52,0% 54,0%

39,1%38,1%

35,0% 33,3% 30,9% 30,9%

1Q25 2Q25 3Q25 4Q25 1Q26

RoAE - Solo RoAE - Cons. Inflation

32,5%

51,2% 51,6% 53,4%

44,3%

38,1% 35,0% 33,3% 30,9% 30,9%

1Q25 2Q25 3Q25 4Q25 1Q26

Adjusted RoAE Inflation

24,5%

58,4%

48,5%

35,4%
36,8%

36,2%

75,2%

64,2%

45,3%
39,1%64,3% 64,8%

44,4%

30,9% 30,9%

2022 2023 2024 2025 1Q26

RoAE - Solo RoAE - Cons. Inflation



Fund Management and Investor Relations Department 14

Disclaimer

This presentation contains forward-looking statements and information on the business development of 
Anadolu Sigorta. These statements may be spoken or written and can be recognized by terms such as 
“expects”, “anticipates”, “intends”, “plans”, “seeks” or words with similar meaning. These statements 
are based on assumptions relating to the development of the economies of individual countries, and in 
particular of the insurance industry, which we have made on the basis of the information available to 
us and which we consider to be realistic at the time of going to press. The estimates given involve a 
degree of risk, and the actual developments may differ from those forecasts.

Anadolu Sigorta does not accept any liability whatsoever for any direct or consequential loss arising 
from any use of this document or its content due to misleading information in this document.

Contact:

investor.relations@anadolusigorta.com.tr

(+90 850 744 02 54)

(+90 850 744 03 59)

Copyright © 2025, Anadolu Sigorta. All rights reserved.
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THANKS


	Slayt 1
	Slayt 2
	Slayt 3
	Slayt 4
	Slayt 5
	Slayt 6
	Slayt 7
	Slayt 8
	Slayt 9
	Slayt 10
	Slayt 11
	Slayt 12
	Slayt 13
	Slayt 14
	Slayt 15

