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BAGIMSIZ DENETGI RAPORU

Agesa Hayat ve Emeklilik A.S. Genel Kurulu'na

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1) Goris

Agesa Hayat ve Emeklilik A.S. ("Sirket") ve bagl ortakliklarinin (hep birlikte "Grup") 31 Aralik 2025 tarihli
konsolide bilangosu ile ayni tarihte sona eren hesap donemine ait; konsolide gelir tablosu, konsolide
0zsermaye degisim tablosu, konsolide nakit akis tablosu ve konsolide kar dagitim tablosu ile énemli
muhasebe politikalarinin 6zeti de dahil olmak lizere konsolide finansal tablo dipnotlarindan olusan konsolide
finansal tablolarini denetlemis bulunuyoruz.

Gorlisimiize gore, ilisikteki konsolide finansal tablolar Grup'un 31 Aralik 2025 tarihi itibariyla konsolide
finansal durumunu ve ayni tarihte sona eren hesap donemine ait konsolide finansal performansini ve
konsolide nakit akislarini sigortacilik mevzuati geregi ylrirlikte bulunan muhasebe ve finansal raporlamaya
iliskin dliizenlemeler ve bunlar ile diizenlenmeyen konularda Tirkiye Finansal Raporlama Standartlari
hukumlerini igeren; "Sigortacilik Muhasebe ve Finansal Raporlama Mevzuati"na uygun olarak tim énemli
yonleriyle gergege uygun bir bicimde sunmaktadir.

2) Goriistin Dayanagi

Yaptigimiz bagimsiz denetim, sigortacilik mevzuati geregi yirirlukte bulunan bagimsiz denetim ilkelerine
iliskin diizenlemelere ve Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan

yayimlanan Tiirkiye Denetim Standartlarn'nin bir parcasi olan Bagimsiz Denetim Standartlari'na ("BDS'lere")
uygun olarak yiritilmustiur. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz

Denetcinin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan" béliimiinde ayrintili bir
sekilde aciklanmistir. KGK tarafindan yayimlanan ve kamu yarariniilgilendiren kuruluslarin konsolide finansal
tablolarinin bagimsiz denetimleri icin gecerli olan Bagimsiz Denetgiler i¢in Etik Kurallar (Bagimsizlik

Standartlari Dahil) ("Etik Kurallar") ile kamu yarariniilgilendiren kuruluslarin konsolide finansal tablolarinin
bagimsiz denetimleriyle ilgili mevzuatta yer alan etik hiikimlere uygun olarak Grup'tan bagimsiz oldugumuzu
beyan ederiz. Etik Kurallar ve mevzuat kapsamindaki etige iliskin diger sorumluluklar da tarafimizca yerine
getirilmistir. Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarinin, goértsiimuziin

olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.



3) Kilit Denetim Konular

Kilit denetim konulari, mesleki muhakememize gére cari doneme ait konsolide finansal tablolarin bagimsiz
denetiminde en ¢ok 6nem arz eden konulardir. Kilit denetim konulari, bir butiin olarak konsolide finansal
tablolarin bagimsiz denetimi cercevesinde ve konsolide finansal tablolara iliskin goéristimizin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir goriis bildirmiyoruz.

Kilit denetim konusu

Denetimde konunun nasil ele alindig

Sigorta sozlesmelerinden kaynaklanan Matematik
Karsiliklar'in hesaplanmasinda kullanilan tahmin ve
varsayimlar

Grup, 31 Aralik 2025 itibariyla toplam 39.245.476.269 TL
Matematik Karsilik ayirmistir.

Teknik Karsiliklar Yonetmeligi uyarinca, matematik
karsiliklar, bir yildan uzun sireli hayat sigortalari igin
tarifelerin onayli teknik esaslarinda belirtilen formil ve
esaslara gore hesaplanmaktadir. Grup bir yildan uzun
sureli sigorta sozlesmeleri igin sigorta ettirenler ile
lehdarlara olan ylkiUmliluklerini karsilamak Uzere
aktleryal esaslara gore yeterli diizeyde matematik
karsilik ayirmak zorundadir.

Denetimimiz sirasinda bu alana odaklanmamizin
nedeni; matematik karsiliklarin konsolide finansal
tablolar icerisindeki tutarsal 6nemi ve dogasi geregi
onemli tahminler ve yonetim yargilar icermesidir.

Grup'un Teknik Karsiliklari iginde yer alan, matematik
karsiliklarina iliskin muhasebe politikalari ve tutarlarina
iliskin aciklamalar ilisikteki konsolide finansal tablolara
ait Not 2.20 ve 17'de yer almaktadir.

Matematik Karsilik hesaplamalanyla iliskili olan ve
Grup yonetiminin uyguladigl 6nemli kontrollerin
tasarim ve uygulamasi test edilmistir.

Matematik karsiliklar; segilen 6rneklem Uzerinden,
ornekleme konu policelerin tarife bilgileri, tarife
teknik esaslan (ilgili formilasyonlar, teknik faiz,
mortalite orani gibi tarifeye konu tiim aktieryal
varsayimlar dahil) ve ilgili hesaplamaya konu diger
police bilgileri kullanilarak biinyemizde bulunan
aktierler tarafindan bagimsiz olarak yeniden
hesaplanmistir.

Bunlara ilave olarak, s6z konusu teknik karsiliklarla
ilgili olarak 2.20 ve 17 numarali konsolide finansal
tablo dipnotlarinda yer alan acgiklamalarin
Sigortacilik Muhasebe ve Finansal Raporlama
Mevzuati'na uygunlugu ve tutarliigi kontrol
edilmistir.

4) Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Konsolide Finansal Tablolara iligkin Sorumluluklari

Grup yonetimi; konsolide finansal tablolarin Sigortacilik Muhasebe ve Finansal Raporlama Mevzuati'na uygun
olarak hazirlanmasindan, gercege uygun bir bicimde sunumundan ve hata veya hile kaynakli 6nemli yanlislik
icermeyecek sekilde hazirlanmasi igin gerekli gérdugu i¢ kontrolden sorumludur.

Konsolide finansal tablolarn hazirlarken yonetim; Grup'un surekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde sureklilikle ilgili hususlari agiklamaktan ve Grup'u tasfiye etme ya da
ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin siirekliligi esasini

kullanmaktan sorumludur.




Ust yonetimden sorumlu olanlar, Grup'un finansal raporlama siirecinin gézetiminden sorumludur.

5) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:

Amacimiz, bir bitiin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli yanlislik igerip
icermedigine iliskin makul giivence elde etmek ve gorusiimlzi iceren bir bagimsiz denetgi raporu
diizenlemektir. Sigortacilik mevzuati geregi yuriurlikte bulunan bagimsiz denetim ilkelerine iliskin
dizenlemelere ve BDS'lere uygun olarak yurutulen bir bagimsiz denetim sonucunda verilen makul giivence;
yuksek bir glivence seviyesidir ancak, var olan énemli bir yanlishigin her zaman tespit edilecegini garanti
etmez. Yanlisliklar hata veya hile kaynakli olabilir. Yanlisliklarin, tek basina veya toplu olarak, finansal tablo
kullanicilarinin bu konsolide tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul 6lglide
bekleniyorsa bu yanlisliklar 6nemli olarak kabul edilir.

Sigortacilik mevzuati geregi yirirlikte bulunan bagimsiz denetim ilkelerine iliskin diizenlemelere ve BDS'lere
uygun olarak yiirutilen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi
kullanmakta ve mesleki stipheciligimizi stirdirmekteyiz. Tarafimizca ayrica:

- Konsolide finansal tablolardaki hata veya hile kaynakli "énemli yanlislik" riskleri belirlenmekte ve
degerlendirilmekte; bu risklere karsilik veren denetim prosedirleri tasarlanmakta ve uygulanmakta ve
goriisimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. Hile; muvazaa,
sahtekarlik, kasitli ihmal, gercege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli
onemli bir yanlishgl tespit edememe riski, hata kaynakli 6nemli bir yanlishig tespit edememe riskinden
yuksektir.

- Grup'un i¢ kontroluniin etkinligine iliskin bir gorls bildirmek amaciyla degil ama duruma uygun denetim
prosedurlerini tasarlamak amaciyla denetimle ilgili i¢ kontrol degerlendirilmektedir.

- Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan muhasebe tahminleri ile ilgili
aciklamalarin makul olup olmadigl degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak Grup'un surekliligini devam ettirme kabiliyetine iliskin ciddi
siphe olusturabilecek olay veya sartlarla ilgili dnemli bir belirsizligin mevcut olup olmadigl hakkinda ve
yonetimin isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz hélinde, raporumuzda, konsolide finansal tablolardaki ilgili
aciklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz olmasi durumunda olumlu goérus disinda bir
gorus vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen
denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un surekliligini sona
erdirebilir.

- Konsolide finansal tablolarin agiklamalari dahil olmak tzere, genel sunumu, yapisi ve igerigi ile bu tablolarin,
temelini olusturan islem ve olaylari gercege uygun sunumu saglayacak sekilde yansitip yansitmadigi
degerlendirilmektedir.

- Grup finansal tablolari hakkinda olusturulacak goriise dayanak teskil edecek sekilde, grup biinyesindeki
isletme veya isletme birimlerine iliskin finansal bilgiler hakkinda yeterli ve uygun denetim kaniti elde etmek
amaciyla grup denetimi planlanmakta ve yirutilmektedir. Grup denetiminin amaclari agisindan yapilan
denetim ¢alismasinin yonlendirilmesinden, gbzetiminden ve gézden gegirilmesinden sorumluyuz. Verdigimiz
denetim goriisiinden de tek basimiza sorumluyuz.



Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz dnemli ic kontrol eksiklikleri dahil olmak tizere,
bagimsiz denetimin planlanan kapsami ve zamanlamasi ile 6nemli denetim bulgularini Gst yonetimden
sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi ust yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik Gzerinde etkisi oldugu dustnulebilecek tim iliskiler ve diger hususlar ile
varsa, tehditleri ortadan kaldirmak amaciyla atilan adimlar ile alinan 6nlemleri st yonetimden sorumlu
olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait konsolide finansal tablolarin
bagimsiz denetiminde en cok 6nem arz eden konulari yani kilit denetim konularini belirlemekteyiz. Mevzuatin
konunun kamuya agiklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin doguracagi
olumsuz sonuglarin, kamuya agiklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi
oldukga istisnai durumlarda, ilgili hususun bagimsiz denet¢i raporumuzda bildirilmemesine karar verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yikiimlilikler

6102 sayili Tlrk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dérdiincii fikrasi uyarinca diizenlenen Riskin
Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetci Raporu 13 Subat 2026 tarihinde Sirket'in Yonetim
Kurulu'na sunulmustur.

TTK'nin 402'nci maddesinin dordiinci fikrasi uyarinca; Grup'un 1 Ocak ? 31 Aralik 2025 hesap déneminde
defter tutma diizeninin, konsolide finansal tablolarinin, TTK ile sirket esas sozlesmesinin finansal
raporlamaya iliskin hiikiimlerine uygun olmadigina dair 6nemli bir hususa rastlanmamistir.

TTK'nin 402'nci maddesinin dérdiinci fikrasi uyarinca; Yonetim Kurulu tarafimiza denetim kapsaminda
istenen agiklamalari yapmis ve talep edilen belgeleri vermistir.

Bu bagimsiz denetimi yuritip sonuglandiran sorumlu denetci Ferda Akkiling Ilica'dir.

DRT BAGIMSIZ DENETIM VE SERBEST MUHASEBECI MALI MUSAVIRLIK A.S.

Member of DELOITTE TOUCHE TOHMATSU LIMITED

Ferda Akkiling Ilica, SMMM

Sorumlu Denetgi

istanbul, 13 Subat 2026



Balance Sheet
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Presentation Currency TL

Nature of Financial Statements Consolidated

Previous Period
31.12.2024

Current Period
31.12.2025

Footnote Reference

Balance Sheet

ASSETS
CURRENT ASSETS

CASH AND CASH EQUIVALENTS 2.12,14 9.218.323.260 5.947.325.318
Cash 0 0
Cheques Received 0 0
Banks 2.12,14 5.353.722.698 3.549.720.795
Cheques Given And Payment Orders (-) 2.12,14 0 -2.075.657
I\Bﬂzzzriz‘:srizzii‘:;ef:rg:lr\jljoii;i'vables With 2.12,14 3.864.600.562 2.399.680.180
Other cash and cash equivalents 0

FINANCIAL ASSETS AND FINANCIAL INVESTMENTS WITH

RISKS ON POLICYHOLDERS 4,11.4 47.636.937.773 29.293.542.799
Financial Assets Available For Sale 4,11.4 3.879.371.873 2.814.406.369
Financial Assets Held To Maturity 4,114 1.816.492.078 928.889.038
Financial Assets Held For Trading 4,11.4 5.787.760.784 2.599.756.994
Loans 0 0
Provision For Loans (-) 0 0
Financial Investments With Risks On Policyholders 4,114 36.153.313.038 22.950.490.398
Equity Shares 0 0
Impairment In Value of Financial Assests (-) 0 0

RECEIVABLES FROM MAIN OPERATIONS 12.1 1.977.341.896 1.131.480.200
Receivables From Insurance Operations 12.1 209.251.931 146.935.344
Provision For Receivables From Insurance Operations 0 0
()

Receivables From Reinsurance Operations 12.1,45 1.573.837.254 867.079.359
Provision For Receivables From Reinsurance 0 0
Operations (-)

Cash Deposits On Insurance And Reinsurance 0 0
Companies

Loans To Policyholders 0 0
Provision For Loans To Policyholders (-) 0 0
Receivables From Pension Operations 12.1 194.252.711 117.465.497
Doubtful Receivables From Main Operations 0 0
Provision For Doubtful Receivables From Main

Operations (-) 0 0

RECEIVABLES FROM RELATED PARTIES 12.1 105.335.724 16.739.637
Receivables From Shareholders 0 0
Receivables From Associates 0 0
Receivables From Subsidiaries 0 0
Receivables From Jointly-Controlled Companies 0 0
Receivables From Personnel 79.214 49.570
Receivables From Other Related Parties 45 105.256.510 16.690.067
Rediscount On Receivables From Related Parties (-) 0 0
Doubtful Receivables From Related Parties 0 0
Provision For Doubtful Receivables From Related 0 0
Parties (-)

OTHER RECEIVABLES 121 36.220.205 11.394.144
Financial Leasing Receivables 0 0
Unearned Financial Leasing Interest Income (-) 0 0
Deposits And Guarantees Given 455.564 32.725
Other Miscellaneous Receivables 35.614.676 11.205.208
Rediscount On Other Miscellaneous Receivables (-) 0 0
Other Doubtful Receivables 149.965 156.211
Provision For Other Doubtful Receivables (-) 0 0

PREPAID EXPENSES AND INCOME ACCRUALS 2.319.262.539 1.770.897.866
Deferred Acquisition Costs 2.20 2.149.154.765 1.410.692.270
Accrued Interest And Rent Income 0 0
Income Accruals 45 0 85.109.544
Other Prepaid Expenses 47.1 170.107.774 275.096.052

OTHER CURRENT ASSETS 47.1 56.664.835 2.533.598
Inventory For Future Months 0 0
Prepaid Taxes And Funds 35 54.546.464 0



Deferred Tax Assets

Business Advances

Advances Given To Personnel

Inventory Count Deficiency

Other Miscellaneous Current Assets

Provision For Other Miscellaneous Current Assets ( -)
TOTAL CURRENT ASSETS

NON-CURRENT ASSETS

RECEIVABLES FROM MAIN OPERATIONS
Receivables From Insurance Operations
Provision For Receivables From Insurance Operations
()
Receivables From Reinsurance Operations
Provision For Receivables From Reinsurance
Operations (-)
Cash Deposits on Insurance And Reinsurance
Companies

Loans To Policyholders
Provision For Loans To Policyholders (-)
Receivables From Pension Operations
Doubtful Receivables From Main Operations
Provision For Doubtful Receivables From Main
Operations (-)
RECEIVABLES FROM RELATED PARTIES
Receivables From Shareholders
Receivables From Associates
Receivables From Subsidiaries
Receivables From Jointly-Controlled Companies
Receivables From Personnel
Receivables From Other Related Parties
Rediscount On Receivables From Related Parties (-)
Doubtful Receivables From Related Parties
Provision For Doubtful Receivables From Related
Parties (-)
OTHER RECEIVABLES
Financial Leasing Receivables
Unearned Financial Leasing Interest Income (-)
Deposits and Guarantees Given
Other Miscellaneous Receivables
Rediscount On Other Miscellaneous Receivables (-)
Other Doubtful Receivables
Provision For Other Doubtful Receivables (-)
FINANCIAL ASSETS
Long Term Securities
Associates
Capital Commitments to Associates (-)
Subsidiaries
Capital Commitments to Subsidiaries (-)
Jointly-Controlled Companies

Capital Commitments To Jointly-Controlled
Companies (-)

Financial Assets And Financial Investments With Risks
On Policyholders

Other financial assets

Impairment in Value of Financial Assests (-)
TANGIBLE ASSETS

Investment Property

Impairment In Value Of Investment Properties (-)

Land And Buildings Held For Utilisation

Machinery And Equipments

Furnitures And Fixtures

Motor vehicles

Other Tangible Assets, Including Leasehold
Improvements

Tangible Assets Acquired Through Finance Leases
Accumulated Amortisations (-)

Advances For Tangible Assets, Including Construction
In Progress

INTANGIBLE ASSETS
Rights
Goodwill
Start-Up Costs
Research And Development Costs
Other Intangible Assets
Accumulated Amortisations (-)
Advances For Intangible Assets

0

47.1 915.850
47.1 1.202.521
0

0

0

61.350.086.232

12.1 402.132.019.806
0

0

0

790.128.263

0
401.341.891.543
0

2.20,12.1,17.2,17.15

17.5,17.6,19

O O O O O o o o o o

o

12.1 861.412
0
0
12.1 861.412
0
0
0
0
45.2 4.169.473

O O O O o o

0

45.2 4.169.473
0
6.3 912.130.310
0
0
0
6.3 225.737.625
6.3 185.366.455
6.3 11.464.513

6.3 395.071.655

6.3 406.904.775
6.3 -312.414.713

0

8 2.107.392.532
0

0

0

0

2.467.006.411

-743.268.389

383.654.510

0

1.593.519
940.079

0

0

0
38.173.913.562

228.692.108.969
0

0

0

679.158.089

0
228.012.950.880
0

O O O O O o o o o o

o

164.351

0

0

164.351

0

0

0

0
3.947.252

O O O O o o

0

3.947.252

0
305.019.048
0

0

0
85.328.209
51.317.660
15.547.112

47.097.219

255.791.383
-150.062.535

0

1.232.487.076
0

0

0

0
1.146.817.891
-453.544.335
539.213.520



PREPAID EXPENSES AND INCOME ACCRUALS
Deferred Acquisition Costs
Income Accruals
Other Prepaid Expenses

OTHER NON CURRENT ASSETS
Effective Foreign Currency Accounts
Foreign Currency Accounts
Inventory For Future Years
Prepaid Taxes And Funds
Deferred Tax Assets
Other Miscellaneous Non-Current Assets
Amortisation On Other Non-Current Assets (-)
Provision For Other Non-Current Assets (-)

TOTAL NON-CURRENT ASSETS

Total assets

LIABILITIES AND EQUITY
LIABILITIES

CURRENT LIABILITIES
FINANCIAL DEBTS

Borrowings from Financial Institutions
Finance Lease Liabilities

Deferred Finance Lease Costs (-)
Current Portion Of Long Term Loans

Principal Installments And Interests On Issued
Bonds (Bills)

Other Financial Assets Issued

Valuation Differences Of Other Financial Assets
Issued (-)

Other Financial Liabilities

PAYABLES FROM MAIN OPERATIONS
Payables From Insurance Operations
Payables From Reinsurance Operations

Deposits Received From Insurance and
Reinsurance Companies

Payables From Pension Operations
Other Payables From Main Operations
Rediscount On Other Payables From Main
Operations (-)
PAYABLES TO RELATED PARTIES
Payables To Shareholders
Payables To Associates
Payables To Subsidiaries
Payables To Jointly-controlled Companies
Payables To Personnel
Payables To Other Related Parties
OTHER PAYABLES
Deposits And Guarantees Received

Medical Treatment Payables To Social Security
Institution

Other Miscellaneous Payables

Rediscount On Other Miscellaneous Payables (-)
INSURANCE TECHNICAL PROVISIONS

Reserves for Unearned Premiums - Net

Reserves for Unexpired Risks - Net

Mathematical Provisions - Net

Reserves for Outstanding Claims - Net

Provisions For Bonus and Discounts - net

Other Technical Provisions- Net

TAXES AND OTHER LIABILITIES AND RELEVANT
PROVISIONS

Taxes And Dues Payable
Social Security Premiums Payable

Overdue, Deferred Or By Installment Taxes And
Other Liabilities

Other Taxes And Liabilities Payable
Corporate Tax Liability Provision On Period Profit
Prepaid Taxes And Other Liabilities On Period Profit
(-)
Provisions For Other Taxes And Liabilities
PROVISIONS FOR OTHER RISKS
Provision For Employee Termination Benefits
Provision For Pension Fund Asset Deficits
Provisions For Costs
DEFERRED INCOME AND EXPENSES ACCRUED

47.1
21,35

21,35

20

4,20
20

4,19
4,19

4,19

4,19
12.2,19

19
19,45
4,19,47.1

17.15
17.15

17.15
2.20,17.15

35

35

23.2

23.2
19

2.786.271

0

0

2.786.271
343.694.890

0

0

0

0

343.694.890

0

0

0
405.503.054.694
466.853.140.926

116.828.878
0
211.500.678
-94.671.800
0

0

0

0

0
5.060.285.518
964.172.921

0

0

4.096.112.597
0

0

170.006.141
1.793.615

0

0

0

7.575.219
160.637.307
1.008.427.747
28.329

0

1.008.399.418
0
8.201.319.467
6.114.714.818
0
1.271.911.198
814.693.451

0

0

960.465.954

467.933.029
82.840.160

0

0
2.340.230.265

-1.930.537.500

0
754.311.569
0
0
754.311.569
374.304.472

1.415.402

0

0

1.415.402
376.788.176

0

0

0

0

376.788.176

0

0

0
230.611.930.274
268.785.843.836

64.342.901
0
132.382.885
-68.039.984
0

0

0

0

0
2.889.268.835
438.913.739

0

0

2.450.355.096
0

0

287.082.003
3.516.257

0

0

0

5.309.118
278.256.628
305.018.198
23.327

0

304.994.871

0
5.181.488.634
4.372.854.690
0

347.782.440
460.851.504

0

0

634.514.517

263.588.106
55.146.554

0

0
1.241.292.847

-925.512.990

0
463.118.380
0
0
463.118.380
353.417.590



Deferred Acquisition Income

Prepaid Expenses

Other Deferred Income
OTHER SHORT TERM LIABILITIES

Deferred Tax Liabilities

Inventory Count Surplus

Other Miscellaneous Short Term Liabilities
TOTAL SHORT TERM LIABILITIES

LONG TERM LIABILITIES
FINANCIAL DEBTS

Borrowings From Financial Institutions
Finance Lease Liabilities

Deferred Finance Lease Costs (-)

Bonds Issued

Other Financial Assets Issued

Valuation Differences Of Other Financial Assets
Issued (-)

Other Financial Liabilities

PAYABLES FROM MAIN OPERATIONS
Payables From Insurance Operations
Payables From Reinsurance Operations

Deposits Received From Insurance and
Reinsurance Companies

Payables From Pension Operations
Other Payables From Main Operations
Rediscount On Other Payables From Main
Operations (-)
PAYABLES TO RELATED PARTIES
Payables To Shareholders
Payables To Associates
Payables To Subsidiaries
Payables to Jointly-controlled Companies
Payables To Personnel
Payables To Other Related Parties
OTHER PAYABLES
Deposits And Guarantees Received

Medical Treatment Payables To Social Security
Institution

Other Miscellaneous Payables
Rediscount On Other Miscellaneous Payables (-)
INSURANCE TECHNICAL PROVISIONS
Reserves for Unearned Premiums - Net
Reserves for Unexpired Risks - Net
Mathematical Provisions - Net
Reserves for Outstanding Claims - Net
Provisions For Bonus and Discounts - net
Other Technical Provisions - Net
OTHER LIABILITIES AND RELEVANT PROVISIONS
Other Non-current Liabilities

Overdue, Deferred or By Installment Taxes and
Other Liabilities

Other Liabilities And Expense Provisions
PROVISIONS FOR OTHER RISKS

Provision for Employee Termination Benefits

Provision For Pension Fund Asset Deficits
DEFERRED INCOME AND EXPENSES ACCRUED

Deferred Acquisition Income

Prepaid Expenses

Other Deferred Income
OTHER LONG TERM LIABILITIES

Deferred Tax Liabilities

Other Miscellaneous Long Term Liabilities
TOTAL LONG TERM LIABILITIES

EQUITY

PAID IN CAPITAL
(Nominal) Capital
Unpaid Capital (-)
Positive Inflation Adjustment On Capital
Negative Inflation Adjustment on Capital (-)
Register In Progress Capital
CAPITAL RESERVES
Equity Share Premiums
Profit On Equity Shares Cancelled
Sales Profit Transferrable To Capital

2.20,19 15.446.561
19 358.857.911
0

23.2 76.422.309
0

0

23.2 76.422.309
16.722.372.055

20 207.135.780
0
4,20 467.382.271
20 -260.246.491
0
0

0

0
401.341.891.543
0
0

4,12.1,17.5,17.6,19

0

401.341.891.543
0

4,12.1,17.5,17.6,19

O O O O O o o o o o

o

0

0

17.15 38.184.104.164
0

0

17.15 37.973.565.061
0

0

2.20,17.15 210.539.103
56.618.257

0

0

56.618.257
22 242.940.098
22 242.940.098

0
0
0
0
0

21,35 7.629.404
7.629.404

0

440.040.319.246

2.13,15.3 180.000.000
2.13,15.3 180.000.000
0
0
0
0
15.2 -113.005.243
0
0
0

8.297.894
345.119.696

0

32.193.227

0

0

32.193.227
10.210.444.285

160.286.059
0
233.005.777
-72.719.718
0
0

0

0
228.012.950.880
0
0

0

228.012.950.880
0

O O O O O o o o o o

o

0

0
24.806.962.720
0

0
24.683.303.577
0

0

123.659.143
31.853.116

0

0

31.853.116
114.437.980
114.437.980

O O O ©O O o o o

253.126.490.755

180.000.000
180.000.000
0
0
0
0
-99.384.843
0
0
0



Foreign Currency Translation Differences
Other Capital Reserves

PROFIT RESERVES
Legal Reserves
Statutory Reserves
Extraordinary Reserves
Special Funds, Reserves
Revaluation Of Financial Assets
Other Profit Reserves

PRIOR YEARS' PROFITS

PRIOR YEARS' LOSSES (-)

NET PROFIT/ LOSS FOR THE YEAR
Net Profit For The Period
Net Loss For The Period (-)
Non Distributable Profits

MINORY INTERESTS

TOTAL EQUITY

TOTAL LIABILITIES AND EQUITY

15.2

15.2
15.2
15.2

15.2
15.2

0

-113.005.243
4.468.375.634
237.839.901
11.494
4.219.053.292
0

246.906.378
-235.435.431

0

0
5.555.079.234
5.555.079.234
0

0

0
10.090.449.625
466.853.140.926

0

-99.384.843
2.537.709.538
138.739.901
11.494
2.487.569.191
0

75.248.129
-163.859.177
0

-40.761.641
2.871.345.742
2.871.345.742
0

0

0
5.448.908.796
268.785.843.836



IKAP  Income Statement

KAMUYU AYDINLATMA PLATFORMU
PUBLIC DISCLOSURE PLATFORM

Presentation Currency TL
Nature of Financial Statements Consolidated
Footnote Reference Current Period Previous Period
01.01.2025 - 31.12.2025 01.01.2024 - 31.12.2024
Income Statement
I-TECHNICAL PART

NON-LIFE TECHNICAL INCOME
Earned Premiums (Net of Reinsurer Share)
Written Premiums (Net of Reinsurer Share)
Gross Written Premiums (+)
Ceded Premiums to Reinsurer (-)
Transferred Premiums to SSI (-)

Change In Unearned Premiums Provision (Net of
Reinsurer Share and Provision Carried Forward) (+/-)

Unearned Premiums Provision (-)

Reinsurer Share of Unearned Premiums Provision (
+)

Social Security Institution Share of Unearned
Premiums Provision (+/-)

Change In Unexpired Risk Provision (Net of Reinsurer
Share and Provision Carried Forward) (+/-)

Unexpired Risk Provision (-)

Reinsurer Share of Unexpired Risk Provision (+)
Investment Income Transferred from Non Technical Part
Other Technical Income (Net of Reinsurer Share) (+/-)

Gross Other Technical Income (+/-)
Reinsurer Share of Gross Other Technical Income (+/-)
Accrued Subrogation and Salvage Income (+)
NON-LIFE TECHNICAL EXPENSE (-)
Incurred Losses (Net of Reinsurer Share) (+/-)
Claims Paid (Net of Reinsurer Share)
Gross Claims Paid (-)
Reinsurer Share of Claims Paid (+)

Change In Provision For Outstanding Claims (Net of
Reinsurer Share and Provision Carried Forward) (+/-)

Provisions for Outstanding Claims (-)
Reinsurer Share of Provision for Outstanding
Claims (+)
Change In Provision for Bonus and Rebates (Net of
Reinsurer Share and Provision Carried Forward) (+/-)
Provision for Bonus and Rebates (-)
Reinsurer Share of Provision For Bonus and Rebates (+

)

Change In Other Technical Provisions (Net of Reinsurer
Share and Provision Carried Forward) (+/-)

Operating Expenses (-)
Change In Mathematical Provisions (Net of Reinsurer
Share and Provision Carried Forward) (+/-)

Mathematical Provisions (-)
Reinsurer Share of Mathematical Provisions (+)
Other Technical Expenses (-)
Gross Other Technical Expenses (-)
Reinsurer Share of Other Technical Expenses (+)
TECHNICAL PART BALANCE - NON LIFE
LIFE TECHNICAL INCOME
Earned Premiums (Net of Reinsurer Share)
Written Premiums (Net of Reinsurer Share)
Gross Written Premiums (+)
Ceded Premiums to Reinsurer (-)

Change In Unearned Premiums Provision (Net of
Reinsurer Share and Provision Carried Forward) (+/-)

Unearned Premiums Provision (-)
Reinsurer Share of Unearned Premiums Provision (
+)
Change In Unexpired Risk Provision (Net of Reinsurer
Share and Provision Carried Forward) (+/-)
Unexpired Risk Provision (-)
Reinsurer Share of Unexpired Risk Provision (+)
Life Business Investment Income

5,24
5,24
5,10,24

5,17.15,47.4
17.15

10,17.15

5

17.15
17.15
10,17.15

17.15,47.4
17.15

10,17.15

5,17.15,47.4

31

5,24
5,24
5,10,24

5,17.15,47.4
17.15

10,17.15

6.089.060.817
4.981.926.490
5.837.011.726
5.840.165.810
-3.154.084

0

-855.085.236

-855.085.236

0

0

0

0
1.095.570.616
11.563.711
11.563.711

0

0
-5.334.609.045
-3.642.006.367
-3.500.255.692
-3.500.379.230
123.538

-141.750.675

-141.614.526

-136.149

-2.976.136

-1.689.623.133

0

0

0

-3.409

-3.409

0

754.451.772
28.395.664.839
22.554.618.415
23.441.393.307
24.073.963.541
-632.570.234

-886.774.892

-892.672.096

5.897.204

0

0
0
5.661.053.932

1.339.618.634
1.054.015.194
2.819.181.026
2.820.527.914
-1.346.888

0

-1.765.165.832

-1.765.155.387

-10.445

0

0

0
272.401.924
13.201.516
13.201.516

0

0
-1.310.121.043
-709.105.249
-501.120.331
-501.680.717
560.386

-207.984.918

-207.733.143

-251.775

-2.434.934

-598.576.917

0

0

0

-3.943

-3.943

0

29.497.591
16.215.143.787
11.947.535.454
13.550.431.214
14.085.844.810
-535.413.596

-1.602.895.760

-1.612.332.699

9.436.939

0

0
0
4.121.338.283



Unrealized Gains on Investments
Other Technical Income (Net of Reinsurer Share) (+/-)
Gross Other Technical Income (+/-)
Reinsurer Share of Gross Other Technical Income (+/-)
Accrued Subrogation Income (+)

LIFE TECHNICAL EXPENSE

Incurred Losses (Net of Reinsurer Share) (+/-)
Claims Paid (Net of Reinsurer Share) (-)
Gross Claims Paid (-)
Reinsurer Share of Gross Claims Paid (+)

Change In Provision For Outstanding Claims (Net of
Reinsurer Share and Provision Carried Forward) (+/-)

Provision for Outstanding Claims (-)
Reinsurer Share of Provision for Outstanding
Claims (+)
Change In Provision for Bonus And Rebates (Net of
Reinsurer Share and Provision Carried Forward) (+/-)
Provision For Bonus and Rebates (-)
Reinsurer Share of Provision for Bonus and Rebates (+

)

Change In Mathematical Provisions (Net of Reinsurer
Share and Provision Carried Forward) (+/-)

Mathematical Provisions (-)
Actuarial Mathematical Provisions (+/-)

Provision for Profit Share, Provision for
Investments for the Benefit of Life-Assurance
Policyholders who Bear the Investment Risk

Reinsurer Share of Mathematical Provisions (+)

Reinsurer Share of Actuarial Mathematical
Provisions (+)

Reinsurer Share of Provision for Profit Share (
Provision for Investments for the Benefit of
Life-Assurance Policyholders who Bear the
Investment Risk) (+)

Change In Other Technical Provisions (Net of Reinsurer
Share and Provision Carried Forward) (+/-)

Operating Expenses (-)
Investment Expenses (-)
Unrealized Losses On Investments (-)

Investment Income Transferred To Non Technical Part (-)

TECHNICAL PART BALANCE - LIFE
PENSION BUSINESS TECHNICAL INCOME

Fund Management Income
Company Management Charges
Entrance Fees

Company Management Charges In Case Of Temporary
Suspension

Special Service Charge

Increase In Market Value of Capital Commitment
Advances

Other Technical Income

PENSION BUSINESS TECHNICAL EXPENSE

Fund Management Expenses (-)

Decrease In Market Value of Capital Commitment
Advances (-)

Operating Expenses (-)
Other Technical Expenses (-)
Fines (-)

TECHNICAL PART BALANCE - PENSION BUSINESS
II- NON TECHNICAL PART

TECHNICAL PART BALANCE - NON LIFE
TECHNICAL PART BALANCE - LIFE

TECHNICAL PART BALANCE - PENSION BUSINESS
TECHNICAL PART BALANCE

INVESTMENT INCOME

Income from Financial Investments

Income from Sales of Financial Investments
Valuation of Financial Investments

Foreign Exchange Gains

Income from Associates

Income from Subsidiaries and Jointly Controlled
Companies

Income from Land and Building

Income from Derivatives

Other Investments

Investment Income Transferred from Life Technical Part

INVESTMENT EXPENSES (-)

5

17.15
17.15
10,17.15

17.15,47.4
17.15

10,17.15

5,47.4

17.15

10, 17.15

10,17.15

5,17.15,47.4

31
5,36

25
25
25
25

25

25

31

26
26
27
36

26

13,26,36

0

179.992.492
179.992.492

0

0
-24.190.604.441
-3.368.527.906
-3.156.436.633
-3.382.539.563
226.102.930

-212.091.273

-334.339.286

122.248.013

-13.988.369.569

-13.994.604.203
-13.994.604.203

6.234.634

6.234.634

-83.903.823

-6.747.843.724
-1.959.419

0

0
4.205.060.398
5.739.368.886
3.815.090.391
1.530.003.540
391.496.171

0

0

2.778.784

0
-7.618.592.368
-502.744.064

-291.276

-6.645.471.082
-403.031.626
-67.054.320
-1.879.223.482

754.451.772
4.205.060.398
-1.879.223.482
3.080.288.688
6.761.299.701
4.973.147.443
150.284.499
1.083.732.873
542.253.885

0

10.329.001

0

1.552.000

0

0
-1.787.056.163

0

146.270.050
146.270.050

0

0
-14.361.543.810
-1.584.759.663
-1.488.739.790
-1.582.267.168
93.527.378

-96.019.873

-170.215.169

74.195.296

-8.479.723.697

-8.475.185.141
-8.475.185.141

-4.538.556

-4.538.556

-48.462.629

-3.550.377.706
-698.220.115
0

0
1.853.599.977
3.792.339.837
2.623.349.106
939.982.978
229.007.432

321

0

0

0
-5.093.012.951
-371.550.428

0

-4.437.516.706
-262.995.000
-20.950.817
-1.300.673.114

29.497.591
1.853.599.977
-1.300.673.114
582.424.454
4.034.362.454
2.714.255.391
47.015.659
862.637.300
408.300.513

0

2.149.991

0

3.600

0

0
-684.208.812



Investment Management Expenses (including interest) (-) -131.692.867 -97.722.000

Diminution In Value of Investments (-) 0 0
Losses from Realization of Investment (-) -6.473.784 -3.822.778
:gglf[s('f;went Income Transferred to Non-Life Technical 1.095.570.616 979.401.924
Losses from Derivatives (-) 13,26,36 -24.513.100 -10.119.130
Foreign Exchange Losses (-) 36 -53.681.251 -37.492.958
Depreciation Expenses (-) 6.1 -474.526.699 -262.565.130
Other Investment Expenses (-) -597.846 -84.892
I(;\IPC&I\:_IIE_IP(;I\II\IDS I:-(/IT;ENSES FROM OTHER AND EXTRAORDINARY -268.779.864 113.235.962
Provisions Account (+/-) -96.837.475 -14.583.788
Rediscount 0 0
Specified Insurance Accounts (+/-) 0 0
Inflation Adjustment Account (+/-) 0 0
Deferred Tax Asset Account (+/-) 35,47.4 41.801.288 165.316.570
Deferred Tax Expense Account (-) 35,47.4 -43.247.799 0
Other Income and Revenues 47.1 303.350.211 161.430.605
Other Expenses and Losses (-) 47.1 -477.442.798 -229.077.807
Prior Period Income 47.3 29.214.861 38.207.669
Prior Period Losses (-) 47.3 -25.618.152 -8.057.287
NET PROFIT OR LOSS FOR THE PERIOD 5.555.079.234 2.870.030.632
Profit or Loss Before Tax 7.785.752.362 4.045.814.058
Corporate Tax Liability Provision (-) 35,47.4 -2.230.673.128 -1.175.783.426

Profit (loss), attributable to [abstract]

Owners of Parent
Minority Interests

5.555.079.234
0

2.871.345.742
-1.315.110



KAMUYU AYDINLATMA PLATFORMU
PUBLIC DISCLOSURE PLATFORM

Presentation Currency TL
Nature of Financial Statements Consolidated

Cash Flow Statement

CASH FLOWS FROM OPERATING ACTIVITIES

Cash Inflows from Insurance Operations

Cash Inflows from Reinsurance Operations
Cash Inflows from Pension Operations

Cash Outflows due to Insurance Operations (-)

Cash Outflows due to Reinsurance Operations (-)

Cash Outflows due to Pension Operations (-)
Cash Generated from Operating Activities
Interest Payments (-)

Income Tax Payments (-)

Other Cash Inflows

Other Cash Outflows (-)

Net Cash Generated from Operating Activities

CASH FLOWS FROM INVESTING ACTIVITIES

Proceeds from Sales of Tangible Assets
Purchase of Tangible Assets (-)

Acquisition of Financial Assets (-)

Proceeds from Sales of Financial Assets
Interest received

Dividends received

Other Cash Inflows

Other Cash Outflows (-)

Net Cash Generated from Investing Activities

CASH FLOWS FROM FINANCING ACTIVITIES

Issue of Shares

Cash Inflows from Loans to Policyholders
Payments of Financial Leases (-)

Dividends Paid (-)

Other Cash Inflows

Other Cash Outflows (-)

Net Cash Generated from Financing Activities

EFFECTS OF EXCHANGE RATE DIFFERENCES ON CASH AND

CASH EQUIVALENTS
Net Increase In Cash and Cash Equivalents

Cash and Cash Equivalents at Beginning of the Period

Cash and Cash Equivalents at End of the Period

ICAP  CashFlow Statement

Footnote Reference

6.3.1
11.4

26

20

2.12
2.12

Current Period
01.01.2025 - 31.12.2025

24.324.438.998
6.613.667.189
99.659.693.313
-10.028.818.975
-7.000.090.363
-91.656.831.282
21.912.058.880
0
-2.199.182.702
931.906.071
-10.194.683.290
10.450.098.959

23.891.685
-1.819.871.104
-22.553.893.410
11.595.343.656
5.330.539.580
10.329.001

0

0
-7.413.660.592

0

0

-174.352.469
-942.203.657

0

-13.620.400
-1.130.176.526

698.987

1.906.960.828
5.559.613.905
7.466.574.733

Previous Period
01.01.2024 - 31.12.2024

14.264.177.543
4.390.117.460
63.414.908.438
-5.196.116.137
-3.913.008.835
-58.496.495.836
14.463.582.633
-16.225.871
-1.009.672.841
238.255.676
-6.120.050.109
7.555.889.488

4.016.028
-860.329.412
-14.291.881.856
8.857.232.272
2.848.410.799
2.149.991

0

-157.250.000
-3.597.652.178

0

0
-116.238.295
-281.809.142
0
-55.438.522
-453.485.959

-3.579.608

3.501.171.743
2.058.442.162
5.559.613.905
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Presentation Currency
Nature of Financial Statements

Statement of Changes in Equity

TL

Consolidated

Statement of Changes in Equity

Statement of changes in equity [line items]

Footnote Reference Issued |Entity's Own Shares [ Increase in Value of | Inflation Adjustments to Reserve of Exchange Differences on Legal Statutory Other Reserves and Undistributed | Net Profit ( Prior Years' Profits ( | Equity Attributable to Owners of Non-controlling Total
Capital (-) Assets Equity Translation Reserves Reserves Profits Loss) Losses) Parent Interests

Equity at End of Prior Period 180.000.000 -44.783.416 55.579.038 0 0 109.639.901 11.494 1.315.471.300 1.424.603.500 0 3.040.521.817 0 3.040.521.817
Changes In Accounting Policy 100.000.000 0 0 0 0 0 0 14.354 -34.564.954 -6.196.687 59.252.713 0 59.252.713
Restated Balance 280.000.000 -44.783.416 55.579.038 0 0 109.639.901 11.494 1.315.485.654 1.390.038.546 -6.196.687 3.099.774.530 0 3.099.774.530
Issue of equity 0 0 0 0 0 0 0 0 0 0 0 0 0
Cash Capital Increase 0 0 0 0 0 0 0 0 0 0 0 0 0
Capital Increase Through Internal Reserves 0 0 0 0 0 0 0 0 0 0 0 0 0
o P Treasury Share Transactions 0 -55.438.522 0 0 0 0 0 0 0 0 -55.438.522 0  -55.438.522
revious Perio , ” - "
01.01.2024 - 31.12.2024 (ler;s (Losses) That Will Not Be Reclassified To Profit Or 0 0 0 0 0 0 0 -97.876.935 0 0 97.876.935 0 -27.876.935
Increase in Value of Assets 0 19.669.091 19.669.091 19.669.091
Exchange Differences on Translation 0 0 0 0
Other Gains (Losses) 100.000.000 0 0 0 0 0 0 -58.565.110 0 0 -158.565.110 1.315.110 -157.250.000
Inflation Adjustments 0 0 0 0 0 0 0 0 0 0 0 0 0
Profit (loss) for the Period 0 0 0 0 0 0 0 0 2.871.345.742 0 2.871.345.742 -1.315.110 2.870.030.632
Dividends Paid 0 0 0 0 0 0 0 0 -300.000.000 0 -300.000.000 0 -300.000.000
Transfers To Reserves 0 0 0 0 0 29.100.000 0 1.095.503.500 -1.090.038.546 -34.564.954 0 0 0
Equity at the End 180.000.000 -100.221.938 75.248.129 0 0 138.739.901 11.494 2.324.547.109 2.871.345.742 -40.761.641 5.448.908.796 0 5.448.908.796
Statement of Changes in Equity
Statement of changes in equity [line items]
Equity at End of Prior Period 180.000.000 -100.221.938 75.248.129 0 0 138.739.901 11.494 2.324.547.109 2.871.345.742 -40.761.641 5.448.908.796 0 5.448.908.796
Changes In Accounting Policy 0 0 0 0 0 0 0 0 0 0 0 0 0
Restated Balance 180.000.000 -100.221.938 75.248.129 0 0 138.739.901 11.494 2.324.547.109 2.871.345.742 -40.761.641 5.448.908.796 0 5.448.908.796
Issue of equity 0 0 0 0 0 0 0 0 0 0 0 0 0
Cash Capital Increase 0 0 0 0 0 0 0 0 0 0 0 0 0
Capital Increase Through Internal Reserves 0 0 0 0 0 0 0 0 0 0 0 0 0
QUi et Treasury Share Transactions 0 -13.620.400 0 0 0 0 0 0 0 0 -13.620.400 0 -13.620.400
ORORZ025SSEES2029 fg;zs (Losses) That Will Not Be Reclassified To Profit Or 0 0 0 0 0 0 0 71.576.954 0 0 71.576.254 o -71.576.954
Increase in Value of Assets 0 0 171.658.249 0 0 0 0 0 0 0 171.658.249 0 171.658.249
Exchange Differences on Translation 0 0 0 0 0 0 0 0 0 0 0 0 0
Other Gains (Losses) 0 0 0 0 0 0 0 0 0 0 0 0 0
Inflation Adjustments 0 0 0 0 0 0 0 0 0 0 0 0 0
Profit (loss) for the Period 0 0 0 0 0 0 0 0 5.555.079.234 0 5.555.079.234 0 5.555.079.234
Dividends Paid 0 0 0 0 0 0 0 0 -1.000.000.000 0 -1.000.000.000 0 -1.000.000.000
Transfers To Reserves 0 0 0 0 0 99.100.000 0 1.731.484.101 -1.871.345.742 40.761.641 0 0 0
Equity at the End 180.000.000 -113.842.338 246.906.378 0 0 237.839.901 11.494 3.984.454.956 5.555.079.234 0 10.090.449.625 010.090.449.625



