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-+ AvivaSA at a Glance:

Unique Positioning and Attractive
Business Model




~# Leading Life and Pension Player in Turkey WS A

e ¢ » sEmeklilik ve Hayat e

Unique demographic profile: second largest country in Europe
(78million) with almost 50% under 30 years old

Turkey’s
attractive
growth and ® 19,3% market share
demographics #1 e ~885 k participants; 13,5 billion TL AUM
¢ 31% CAGR in terms of AUM (2012-2016 CAGR)

Pension » Market Leadership at Corporate Pension

¢ 6,0% market share (2017 May)
_ _#8 157 m TL GWP and ~1.5m customers (2017 May)
WI{SH i gel{<Ted[o]sMM « 179 CAGR in terms of GWP (2012-2016 CAGR)

#2 ® 16% market share (2017 May)
Personal ¢29 m TL GWP and ~0.5m customers (2017 May)
Accident ¢ 13% CAGR in terms of GWP (2012-2016 CAGR)

Source: HAYMER, EGM, TBB.



% Blue-chip "Sponsoring” Shareholders:
A Unique Blend of Expertise and Reputation

AVIVA O

* sEmeklilik ve Hayate o ¢ »

Established in 2007 as a joint venture, after the merger of
Ak Emeklilik and Aviva Hayat

Pl AViVA

> Global diversified
insurer with presence in
17 countries and over
100 bancassurance
partners

»Best practice policies
based on UK
international standards
on governance / audit

¥+

OBsANCI

HOLDING

»0One of the largest
Turkish “multi-business
company” with wide
franchise of consumer
brands and networks

»Unparalleled local trust
and reputation
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-+ Solid Sales Culture through a MuItidistributionAVWA@Q

Platform to Expand Scale and Penetration in - - -ememve a2 -
Pension and Life

Distribution Platform At a Glance

Fastest

Exclusive 15- B s
we . ancassurance . rowin
year distribution Agencies g b gt' .
agreement # Branches Akbank: ~ 1000 # Agencies: ~ 350 istributio
9 channel

Akbank sales coaches: ~ 400
Total PVNBP: 2656 m (58%) 2016

Total PVNBP: 925 m (20%) 2016

AVIVAGDD

«+ e+« Emeklilik ve Hayat « « « « Corporate

Direct sales force (DSF) Key Distribution # Corporate Sales Team: ~ 80
# FAs: ~ 450 (covering 17 cities) Channels # Total PVNBP: 304 m (7%) 2016

Total PVNBP: 681 m (15%) 2016

#1 in employer-
sponsored group
pension contracts
by market share

Largest direct sales
force in the sector

Direct (web+call center)

(Developing)
Total PVNBP: 7 m (0.1%) 2016




-+ Strategic Objectives Built on AvivaSA AVIVA

Strengths

Solid financial and operational foundation:
“Focus on Profitable Growth”

Maintain Leadership and Improve Penetration of
TURNNY I

Profitability in Pension Akbank

« s+« Emeklilik ve Hayat « « «

- Deliver Customer
Enhance Competitive Value Diversifying and

Positioning & Market Strengthening Non-bank
Share in Life Distribution

Optimise Operational
Excellence

* sEmeklilik ve Hayate « o »



-+ Solid Financial Foundations and Historical AVIVA

Track Record of Value Creation

H1 2017 YOY/A

Pension Contributions

e AvivaSA has maintained #1 position in terms of AuM and net contribution
Pension AUM

e Growing Life & PA business supporting both by credit and non-credit linked
Total GWP products

(Life Protection+PA)

. - Steady increase thanks to pension scalability and protection segments
Total Technical Profit ° y P y P g

Expense Ratio(}) e Mainly due to increase in auto enrolment expenses

e 21% increase in technical profit.
e Strong financial and other income

Profit for the Period

e One of the leaders in the sector
e High ROE level

e Higher VNB due to strong life protection sales and a better reflection of cost
for risks taken

e Growth in MCEV in the first half of the year; however, the pension lapse
assumption change to be carried out at year-end could create headwinds

Note: Segmental reporting data (1) General expenses, as % of insurance GWP and pension net contributions. MCEV data is unaudited



Differentiated Management of Trends AVIVAOD
and Dynamics per Segment e e EmeKIiik ve Hayate < -

Life Protection Personal Accident
AUM (TLm) Gross Written Premium (TLm) Gross Written Premium (TLm)
FMC %
CAGR: 17%
2,4 | 1,8 | 1,7 | 1,6 | 1,6 | 1,6 1,5 CAGR: 13%
28% 254,2 66%
CAGR: 31% 13.528 52,1 o
1792 189,0 45,4 45,7 4%

2012 2013 2014 2015 2016 H1 = HI1 2012 2013 2014 2015 2016 H1  H1 2012 2013 2014 2015 2016 H1  H1
2016 2017 (restated) 2016 2017 2016 2017
Technical Profit (TLm) Technical Profit (TLm) Technical Profit (TLm)

CAGR: 12% As Percentage Of Net Earned Premium As Percentage Of Net Earned Premium

55|59|60|54|57|64|58 39|43|41|49|34|50|35

CAGR: 20% CAGR: 10%
111,8
103,4 1 21% /
%y 22,2

-22%

2012 2013 2014 2015 2016 H1 H1 2012 2013 2014 2015 2016 H1 H1 2012 2013 2014 2015 2016 H1 H1
2016 2017 (restated) 2016 2017 2016 2017

Source: Company information.



- Pension -

Sustainable Growth and Scale Ambitions




~* Pension -

Sustainable Growth and Scale Ambitions

Pension System

Pillar |
Social Security

Defined Benefit
State Subsidized

Pillar Il
Auto Enrolment (2017)

Semi-Mandatory

(enter mandatory / stay
voluntary)

Saving and Improving
Life Standard for
Retirement

- Admin by Pension
Companies

- Asset management by Asset

Management Companies

Pillar 11
Pension (2003)

Voluntary

Saving and Improving
Life Standard for
Retirement

- Admin by Pension
Companies

- Asset management by Asset

Management Companies

AVIVAQD)

eklilik ve Hayate «

Severance
P

ayment:
under
discussion




~* Pension - AVIVA%
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Sustainable Growth and Scale Ambitions

Underpenetrated Pension Market

Fast Growing Pension AUM (TLbn)
408

Total population
~80m

Working-age population
~ 60m

CAGR: +31%

Workforce
~30m

Pension
participants
~ 6,8m

Incentives

CAGR: +31%

61 /0
48
38

26

12 14 20

2012 2013 2014 2015 2016 2017 Q2 2023 E

- 25% state contribution

- 1,000 TRY one-off state
contribution

2010 2011

- 25% state contribution
- Defered tax in terms of

25% State Auto - 5% state contribution of their =fere .
Contribution E”m'zrgf;t total savings for retired 10 pension investment income
(2013) ( ) years annuities buyers
- Defered tax in terms of —
pension investment income a

Source: EGM, TSB vision 2023 report, Turkstat.



~# Pension - Sustainable Growth and Scale

Ambitions

AVIVA O

e o o sEmeklilik ve Hayate o ¢ »

Pensions AUM including State Contribution (TLm)

o,

. [\
CAGR: +31% 11.792

2012 2013 2014 2015 2016 H1 2016 H1 2017

AE AuM (m tl) 53

Number of Participants (x1000)

26%
CAGR: +16%
— 1om
825 876 849
733
617

492

885

2012 2013 2014 2015 2016 H1 2016 H1 2017

Technical Profit (TLm)

CAGR: +12%

155,7
138,7
28%
114,2 /°'
98,8 96,3
91,8 ,
] l
2012 2013 2014 2015 2016  H12016 H1 2017

Market Share Of AvivaSA % (in terms of AUM) Inc. AE

2012 2013 2014 2015 2016 H1 H1
2016 2017

Pension 19,9 19,1 18,8 19,2 19,4 19,3 19,3

AE - - - - - - 8,8

Total - - - - - - 19,2

- Average Monthly Contribution Size / Policy (TL) Exc. AE

AE # of part.. 186

2012 2013 2014 2015 2016 H1 H1
2016 2017
Cont. 179 202 217 261 288 283 254

-
N



% Pension
Auto Enrolment

NS A

sEmeklilik ve Hayate o o »

Automatic enrolment
for the employees older
45

Phasing structure
based on company size

Y

Re-enrolment every
two year for opted-out
participants

Simplified enrolment
and collection process

3% employee
contribution

and

No employer
contribution

Simplified fund
structure

Phasing Po_te_ntial
Structure Type of Employer Part|_C|_pants
(Million)
Jan/2017 1000+ Private 1,9
Jan/2017 1000+ State 0,3
April/2017 250+ Private 1.0
April/2017 250+ State 2,7
July/2017 100+ 15
Jan/2018 50+ Private 1,2
Jan/2018 50+ State 0,4
July/2018 10+ 2,7
Jan/2019 BAF 2,5
Total 14,2

- 25% state contribution
- 1,000 TRY one-off state contribution

- 5% state contribution of their total savings for retired 10
years annuities buyers

- Defered tax in terms of pension investment income

Q
S
=
=
5]
Z

Auto Enrolment:

Different sales,
commission, service and
marketing model

Corporate and SME type
business line




- Pension- AVIVA%

Fee Structure e e

Pension System — Fee Structure

Auto Enrolment Pension
Fund Management Max: Max:
Fee 0,85% yearly Money market: 1,09% yearly
Fixed Income: 1,91% yearly
Initial Fund Equity-Flexible: 2,28% yearly
Standard Fund State Contribution: 0,365% yearly

Variable Fund (4 different risk appetite)
Avivasa average:
1,5% including state contribution

Bonus mechanism:

For the policy older then 5 year old.

No bonus for the fund management fee below
1,1%.

It will start at 2021.

0-5 years; No bonus

6th year: 2.5% bonus

+15th year: 25.0% bonus

Management Fee None Max:
%8,5 of the monthly minimum wage
Collectible for the first 5 years of the policy




% Pension - AVIVA%

Fixed Income Dominance o e e e e

State Contribution Fund Type
11,5%

7,5% = Fund Type Allocation
. (include state contribution fund)
°/° (AvivaSA 2016)

2011 2012 2013 2014 2015 2016 Gold
3%

State .
Contribution Equity

Equity Fund Type 12% 8%

(exclude state contribution) International
9,3% g 9% 0 3%
7705 86% o 8,7%
6,2%
I FX Public
Borrowing
2011 2012 2013 2014 2015 2016 10%

FX Related Fund Type 18,2%

TL Public Borrowing

(exclude state contribution) 31%
13,3% °
ﬂ%
4,80/0 3 90/ 5 1 /0

2011 2012 2013 2014 2015 2016

-
(4]



% Pension - AVIVA%

Strong Real Return e

Pension Sector Return Performances 13 Year Returns (Period 2004-2016)

H 0% 50% 100% 150% 200% 250% 300% 350%
vs Household Savings Return and CPI
30,0%
Pension Funds 3%
N
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~ Life Protection - AVIVA

ngh Growth Potential and Strong Profitability: - -

17



~# Life Protection — Sustainable and Resilient
Growth Model Fuelled by Bancassurance

AVIVA O

e o o sEmeklilik ve Hayate o ¢ »

GWP (TLm)

CAGR: +17%

254,2
66%
178,3 181,0 /;9,0

134,1
113,9

2012 2013 2014 2015 2016 H1 2016 H1 2017
(restated)

Sector GWP (TLm) (Excluding state companies)

CAGR: 20%

2.904
2.286
1.755 1.936
’ . l ]
2012 2013 2014 2015 2016

Source: Company information, Haymer
Note: (1) Technical Margin calculated as Technical Profit over NEP.

Technical Profit (TLm, %)

CAGR: +20%
111,8
103,4

86,8 86,1 y
71,2

58,8

54,3

2012 2013 2014 2015 2016 H1 2016 H1 2017
(restated)

Claims and Commission Ratios (%)
(Excluding Life Savings)

2012 2013 2014 2015

%'Zt'i“;f 185%  148%  17.7%  223%  204%  17.3%  124%
23{?534 231%  188%  172%  17,9%  184%  14,6%  258%

* Total Claims (exc. Surrender) / NEP
** Commission expenses net of income / NEP

-
{ee]



Personal Accident — A Complementary
Profit Pool for the Group

AVIVA O
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GWP (TLm)

CAGR: +13%

2012 2013 2014 2015 2016 H1 2016 H1 2017

Sector GWP (TLm) (Excluding state companies)

CAGR: +23%

271
232
192 17%
147
] .

2012 2013 2014 2015 2016

Source: Company information, TSB
Note: (1) Calculated as % of NEP.

Technical Profit (TLm)

CAGR +10%
-22°/o

2012 2013 2014 2015 2016 H1 2016 H1 2017

Claims & Commission Ratio (%)

2012 2013 2014 2015

QAMS  166% 100% 123% 51% 194%  7.0%  187%
g‘;?:g“ 447%  46,1%  46,1% 46,0% 46,0% 429%  450%

* Commission Expenses, net of income / NEP

-
©



% New Action Plan to Expand VIVAGD

Life Protection + Personal Accident

H1 2017 / H1 2016
YoY Total Premium
Growth Rate

DSF+Agency *

Non-Credit
Linked

62% 63,3 mTL (28%)

66% 0
Bankasurance 62,1 mTL (28%)

Non-Credit
Linked

54% 100,4 mTL (44%)

Bankasurance
Credit Linked

60% 225,8 mTL (100%)
(Total Company) (Total Company)

* Including Corporate and Telemarketing (non bancassurance)

N
o



-+ Robust Financial Performance

21



.+ A Story of Solid Profitable Growth AVIVA%
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Profit for the Period (TLm) Shareholders’ Equity and Solvency Ratio (TLm)

Solvency Ratio

CAGR: +21%
291%  237%  225%  139%  150%  142%  150%
92.0 CAGR: +15% 20%
’ 229, ) /177 2,4

20 1 427,7

105
ﬂ - i 62,9

2012 2013 2014 2015 2016 H1 2016 H1 2017
(restated)

393,8

242,1 2717

2012 2013 2014 2015 2016 H1 2016 H1 2017

(restated)
Technical Profit After G&A (TLm) REBIT

2015
CAGR: +16% (restated) H1 2016 H1 2017
/;9,9 15%
67,7 65.8 — 22% 28% 29% 18%* 26% 29% 29%

44,7 51,3 45,3 _ _ . .

. *RoE after one-off asset write-off is 18%. Before write-off, it is 26%
v' Steady increase in shareholders’ equity reflects active
2012 2013 2014 (rezs(t)altzd) 2016 H12016 H12017 management of capitalization to fund business growth

v Capital-light business, which benefits from AvivaSA’s
measured approach to risk and new product introduction

Source: Company information.
Note: Analysis on profitable growth derives from segmental information on this and following pages of the section, unless otherwise stated.

N
N



-+ ...Solid and Resilient Technical Profitability AVIVA OO

with Operating Leverage Potential...

Technical Profit (TLm) Expense Ratio (%)

As % of net contributions (for pensions) and gross written
premiums (for insurance segments)

- 18,0
15,9%
14,4% 16,0

13,8%
a—2 | 140

1
1
|
:
1
13,4% E
1
i - 12,0
1
1
1
1
1
1
1
1
1

General and Administrative Expe

12,5% 12,1%

CAGR: 14°%% - 10,0
8,4% - 8,0
1
. 1309, 287,8 ' r T T T T T T T 6,0
C;\ng.913 7 E 2012 2013 2014 2015 2016 H1 H1
235,6 ! | 21% 2016 2017
: / 24%
E 178,5 Breakdown of Gen. Expenses, IFRS (H1 2017)
1 .
s s
! 25% 2%
1
|
i Sales
I
H Personnel
! Expenses
? 35%
2012 2013 2014 2015 2016 H1 2016 H1 2017
(restated)
B Technical Profit B G&A o HO | .
ersonne
Expenses Expenses
Sales
25% Expenses S7°
5%

Source: Company information.

N
w



-» Summary of P&L from Segmental Reporting AVIVA
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2012 2013 2014 (rezs‘tJ;.tsed) 2016 CAGR H1 2016 H1 2017 YoY
Pension Technical Profit 98,8 91,8 114,2 138,7 155,7 12% 75,4 96,3 28%
Life Protection Technical Profit 54,3 86,8 103,4 86,1 111,8 20% 58,8 71,2 21%
Life Savings Technical Profit 7,5 2,4 2,9 2,9 3,6 -17% 1,4 1,8 24%
Personal Accident Technical Profit 11,4 13,9 15,2 22,2 16,7 10% 11,7 9,2 -22%
Total Technical Profit 172,0 194,9 235,6 249,9 287,8 14% 147,4 178,5 21%
General and Administrative Expenses -127,4 -143,6 -168,0 -184,0 -207,9 13% -102,1 -126,6 24%
E::Z'n";‘:‘;h“ical PR BT (St 44,7 51,3 67,7 65,8 79,9 | 16% 45,3 51,9 15%
Total Investment Income & Other 20,6 39,8 42,2 49,8 52,3 26% 22,5 30,4 35%
Profit Before Taxes 65,2 91,1 109,9 115,6 132,2 19% 67,8 82,3 21%
o e B Wi L e e o szo aome |z | sen  ese | 2w
One-off Asset Write-Off Effect (net of tax) -29,1
Profit for the Period (After Write-Off) 49,4 71,6 87,1 62,9 105,0 | 21% 54,0 65,8 22%

One-off Asset Write-off: An IT project has been started at the end of 2012 in order to standardize all core insurance systems into a
single application and integrate this core system with the peripheral systems. Although the project still continues, it has been decided to
discontinue the development of the new core insurance application. Instead, current core systems will be modernized with a more agile
methodology. Total capitalized costs related with this project was 48.7 Mtl, and TRY 36.3 Mtl of this cost (around 75%) has been written
off in accordance with the aforementioned decision.

\ 4

Source: Company information, IFRS and segmental reporting.

N



¥ Pension — Summary P&L INV/NS A

e o » sEmeklilik ve Hayate o ¢ »

Pension Technical Profit (TLm)

Key Profit Drivers

e Pension volume
(Contribution and AUM)

Fund Management .
Income(l) 74,6 69,0 87,0 111,3 137,5 17% 66,6 82,3 24% e Lapses and Retention
Management & e New Pension Fee Structure
Entry/Exit Fee(? 52,0 48,2 66,6 78,8 78,1 11% 35,8 46,4 29% (management fee
redefined)

Other 54 58 74 88 -11,2| 20% 4,4 6,0 36%
Income/ (Expenses) e Commission Expenses /
Net Commission . DAC
Expenses (of which) -22,4 -19,6 -32,0 -42,7 -48,7 21% -22,6 -26,3 17%

- Commission Ex. -29,1 -56,6 -70,2 -89,3 -92,7 34% -43,9 -42,5 -3%

- DAC 6,7 37,0 38,2 46,6 44,0 60% 21,4 16,2 -24%
Technical Profit 98,8 91,8 114,2 138,7 155,7| 12% 75,4 96,3 28%

v New pension legislation that reduced pricing is started as of 01.01.2016

Source: Company information, IFRS and segmental reporting.
Note: (1) Net of AK asset charges. (2) Charge including premium holiday

N
(6]



~# Life Protection — Summary P&L AVIVA
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Life Protection Technical Profit (TLm) Key Profit Drivers
(Excluding Life Savings)

e Net earned premium volumes

2015 H1 2016 H1 2017 e Death and Benefits claims
(restated)
e Surrender levels

Gross Written
Premiums 134,1 178,3 196,9 181,0 2542 | 17% 113,9 189,0 66% e Commission Expenses
Earned Premiums 98,6 148,3 171,1 158,1 196,5 19% 91,9 122,9 34%
Total Claims -20,5 -32,7 -37,5 -42,8 -48,3 24% -19,7 -19,5 -1%

Claims Ratio* 18,5% 14,8% 17,7% 22,3% 20,4% 17,3% 12,4%
Commission } ) _ _ _ o _ _ o
Expenses 22,7 27,8 29,4 28,3 36,2 12% 13,4 31,7 136%

Comm.Ratio** 23,1% 18,8% 17,2% 17,9% 18,4% 14,6% 25,8%
Other Income/ ) ) _ _ _ _2n0 _ _
(Expense), Net 1,1 1,0 0,9 0,9 0,2 33% 0,0 0,5 n/a
Technical Profit 54,3 86,8 103,4 86,1 111,8 20% 58,8 71,2 21%

Technical Margin 55,0% 58,5% 60,4% 54,5% 56,9% 63,9% 57,9%

v Overall life protection technical profit is positive due to the high technical profitability of
the product coupled with cost efficient operating model, and this is valid throughout all
periods under review

Source: Company information, IFRS and segmental reporting.
*Claims Ratio= Total claims exc. Surrender / Net Earned Premium
**Comm Ratio= Commissions -Net of Income / Net Earned Premium

N
o



~# Personal Accident - Summary P&L INV/NS A

e o o sEmeklilik ve Hayate o ¢ »

Personal Accident Technical Profit (TLm) Key Profit Drivers

2012 2013 2014 e Net earned premium volumes

. e Accident / Benefits claims

Gross Written 32,3 32,4 454 457 521 | 13% 27,5 36,8 | 34%
Premiums ' ! ! ! ! ! ! e Surrender levels
Earned Premiums 296 32,1 366 456 490 | 13% 23,6 26,6 12% e Commission Expenses
Total Claims -4,9 3,2 -4,5 2,3 9,5 18% 1,7 -5,0 194%

Claims Ratio* 16,6% 10,0% 12,3% 5,1% 19,4% 7,1% 18,7%
Commission ) ) ) ) ) o ) ) o
Exponses 13,2 -14,8 16,9 -20,9 -22,5 | 14% 10,1 12,0 18%

Comm.Ratio** 44,7% 46,1% 46,1% 46,0% 46,0% 42,9% 45,0%
Other
Income/(Expense), 0,0 0,2 0,0 -0,1 0,2 | 110% 0,1 0,4 | 486%
Net
Technical Profit 11,4 13,9 152 22,2 16,7 | 10% 11,7 9,2 | -22%

Technical Margin 38,7% 43,4% 41,5% 48,8% 34,2% 49,7% 34,7%

Source: Company information, IFRS and segmental reporting.
*Claims ratio = Claims Paid / Earned Premium
**Comm Ratio= Commissions - Net of Income / Net Earned Premium

N
~



» Embedded Value and Value of New Business AV“,A%

Disclosure
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-+ MCEV Key Considerations

AVIVA O

* sEmeklilik ve Hayate « « »

AvivaSA is pioneering the disclosures of Embedded Value in Turkey to provide a transparent metric on
the performance of AvivaSA

MCEV is a widely used valuation basis in the insurance community and is based on principles set by the
CFO Forum. MCEV provides an insight into the earnings capacity of the existing insurance contracts
(value In-force) as well as the ability of management to sell profitable new business (VNB)

Value of New Business ("VNB") is a measure of the anticipated earnings to emerge from new sales
written in the reporting period, taking into account the time value of money (discounting)

AvivaSA has reported and used MCEV metrics for years:
Reporting in the Aviva group accounts since 2008
Performance measurement tool for channel, operational and product performance
Basis for making pricing and other business decisions

AvivaSA will publish HY2017 MCEV report on the 15th of September 2017

N
©



A long-term value growth story A\/]\/A@Q
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MCEV (TLm) Comments

1.714.0 VIF is the main driver behind AvivaSA’'s MCEV
16.2% ' . growth

/ | 15.9%
1,474.7 _ Life « ... supported by strong profit emergence
1 13,8 '

Life » Projected profits within VIF reflect underlying
experience in line with company data, along
with more lapse than anticipated

A

1.143,4 | 84.1%
85.9% | 1.003,9 Pension + Starting to realise the growth potential in the

Pension life segment

* Net worth increased as profit emergence
exceeded the dividend payment of 21.7m TL in

104,3
185,3 2017
FY 2016 ~—-0,5 HY 2017~ "0.4
m Net Worth = VIF Group Pension VIF Individual Pension
mVIF Life Savings m VIF Personal Accident mVIF Life Protection

Source: Company data,unaudited results

w
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Analysis of MCEV Earnings:

Breakdown of the value chain

AVIVA O
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MCEV Reconciliation (TLm)

38,0
98,3

126,3

1,474.7 - 23,3

199,2

1.289,4

-13,8
MCEV as at 31  Value of New Expected Variances & Capital
December 2016 Business Existing Assumption Movements
Business Changes

Contribution

Value In-force B Required Capital Free Surplus

Source: Company data,unaudited results

1,714.0

1.507,9

-17,0

MCEV as at 30
June 2017

223,1 ]

MCEV growth is driven by VNB, a typical
characteristic of an emerging market insurance
company, and supported by the expected return
which is the unwinding of the discount rate in the
year

Variances & assumptions consist of an adjustment
to the derivation of the CNHR (74m TL) and a
negative experience variance mostly related to
lapses (- 36m TL)

— Pension lapse rates have continued to exceed
past experience across the board within the first
six months of 2017. Given the volatile insurance
and economic market conditions in Turkey and
observed seasonality in lapses, AvivaSA will use
full 2017 experience to provide consistent
information in order to derive an updated best
estimate view of the future lapse behaviour

— One-off positive effect of modelling change to
CNHR reflecting Solvency II capital

Also, a small negative figure in the economic
variance was due to a year-to-date lower USD
swap curve, thereby lowering the income
generated by assets backing the reserves of Return
of Premium

Dividend payments of 21.7m TL during the year
are shown under the Capital Movements with some
unrealised gains

Business growth leads to increase in required

capital, which is supported by profit emergence ?
—



A step-by-step analysis of VNB to HY17
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VNB Bridging (TLm)

18,2 3,4
14,3

m e
-5,7

97,1

Economic
assumption
changes

VNB Prior Period Volume NB Mix Impact Non-economic
- HY16 assumption
changes -FY16

Prior period
adjustments

Source: Company data,unaudited results

VNB Current
Period - HY17

Increase in VNB due to strong life
protection sales and introduction of
auto enrolment

.. Slightly muted by a shift of new
business mix from credit life business to
stand alone life the latter having lower
margin

Non-economic assumptions were
primarily from the expense assumption
changes in light of the activity based
costing made in FY16

Positive movement in prior period
adjustments due to change in CNHR in
order to reflect Solvency II capitals

Positive impact of economic assumption
change reflects year-on year
appreciation of US Dollar which
increases the value of USD
denominated Return of Premium
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Profitable new business across the board AVIVA%
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Pension Life Protection Personal Accident
2016 HY 2017 HY 2016 HY 2017 HY 2016 HY 2017 HY 2016 HY 2017 HY
371% 81%, 22% 41%
PVNBP (TLm) 1,931.1 __¥2,642.6 228.6 _¥ 413.9 35.9 43.9 2,195.6 ->¥3,100.4
(PVNBP mix) 88% 85% 10% 13% 2% 1% 100% 100%
1% %
VNB (TLm) 51.9 ~_w 52.5 431 % 674 21 % 6.4 97.1 30%y 126.3
(VNB mix) 54% 42% 44%, 53% %2 %5 100% 100%
18,8%
16,3% 14,7%
New Business o0
Margin (0/0) 2 7% . 4,4% 4,1%
70 2,0%
- - ] HE =
2016 HY 2017 HY 2016 HY 2017 HY 2016 HY 2017 HY 2016 HY 2017 HY
IRR (%) 25.9% 20.4% 84.8% 80.9% 30.4% 61.3% 36.0% 24.9%
Payback (in years) 3.9 6.2 0.9 0.9 1.0 0.9 2.5 4.1

Source: Company data, unaudited results
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MCEV and VNB Sensitivities

AVIVA O
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Sensitivities (TLm)

Assurance

Maintenance mortality/morbidity Paid-up rates Required capital at Market interest Market interest

Lapse rates +10% Lapse rates -10%  expenses -10% -5% +10% Paid-up rates -10% the Solvency I level rates +1% rates -1%
100,0
80,2
67,6
60,0
35,4 39,6
20,0 7,0 13.6
-20,0
! -12,7
'"-18,8
-60,0
-72,4 BFY 2016 mHY 2017
-100,0
40,0
20,0
om
7,7 8,2
2 4 ! 5,5
S 4,1 1,2 1,8 3,1 2,4 0,7 1,0 1,7 3,5
0,0 — —__ ‘__-_
-3,0-2,3 1,0
-6,9-7,4 44
-20,0
-40,0
Source: Company data,unaudited results EHY 2016 ®mHY 2017
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-+ Appendix - Financial Section
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-+ Pension Retention and Persistency at the AVIVAOD

Forefront of our Strategy T et

Collection Rate(1) (%) Total Monthly Exit Rate(1) (Lapse + Maturity) (% AUM)

o
68,9% 68,4% 68,7%

68,0%  67,9%

66,8%

0,22%

0,17%

0,08%

63,6%

2012 2013 2014 2015 2016 Q2 2016 Q2 2017 2012 2013 2014 2015 2016 Q2 2016 Q2 2017

Source: Company information, IFRS and segmental reporting.
Note: (1) Based on information sourced from the operating system of the company and presented on an indicative only basis.
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-+ Capital-Light Business Model with Strong AVIVA O

Solvency Position L ki va e o

v' Top tier solvency ratios driven by a measured approach to risk and new product introductions, which affords the business scope and
flexibility pursuing growth options and / or returning cash to shareholders

Regulatory Capital Requirement Required Capital (TLm)

Calculation of net December 31 H1 2017 Solvency Ratio
assets to covel: 2015 291% 237% 225% 139% 150% 142% 150%
solvency margin 2012 | 2013 (restated)

Total regulatory
capital (Statutory 174.8 166.3 187.4 166.4 199.8 176.2 222.7 20%
Reporting) /

CAGR: +22%

Intangible assets - - - - - - -

Deferred tax asset - - - - - - -
Q AvivaSA net
assets

@ AvivaSA Required
Capital

174.8 166.3 187.4 166.4 199.8 176.2 222.7

60.0 70.3 83.3 119.6 132.8 123.9 148.7

AvivaSA guarantee 20.0
fund

Surplus of net
assets in excess
of Required
Capital

Surplus of net 2012 2013 2014 2015 2016 H1 2016 H1 2017

assets in excess of ~ 154.8 1429 159.6  126.5 155.5  134.9 173.1 (restated)
guarantee fund mNon-Life mLife = Pension

23.4 27.8 39.9 44.3 41.3 49.6

114.9 96.0 104.0 46.7 67.0 52.4 74.0

Source: Company information.
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-3 Reconciliation between IFRS vs. AVIVA O

Statutory Profit for the Period

IFRS vs. Statutory Profit for the Period (TLm) Profit for the Period Reconciliation (TLm)

2015

(restated) A

2012 2013 2014

CAGR: 21%

IFRS Profit

for the Year 494 71,6 87,1 62,9 105,0] 21% | 54,0 65,8 | 22%

87,1

YoY: 22% Equalisation
Reserve write- -2,1  -2,7  -0,3 2,3 30| 9% | -1,2 2,2 | 88%
off

65,8

54,0 Deferred Tax 2,1 11,8 10,3 11,3 10,5 | 49% 4,5 6,0 34%

62,9 3,2

41,8 Change in
36,1 Deferred Asset -10,6 -49,9 -51,2 -54,0 -44,5| 43% | -21,2 -23,5 | 11%
Costs

Change in
Deferred

Income -4,7 -4,2
Reserve

Statutory
2012 2013 2014 (rezs?afi) 2016 H1 2016 H1 2017 Profit for the 38,8 30,7 45,9 17,8 63,2 | 13% | 36,1 41,8 | 16%
Year

mIFRS Statutory Total

Difference 10,6 40,9 41,2 45,1 41,8 | 41% 17,9 24,0 | 34%

Source: Company information.
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~# Flexible Dividend Policy Focused on AVIVA@Q

Growth s o

Dividend Policy

e Objective set amongst core shareholders to aim at distributing ~50% of AvivaSA’s Turkish GAAP-based distributable profit

e Current focus however is on increasing the scale of operations and therefore near-term priority is to reinvest in the business
and create long term shareholder value

Dividends Paid (TLm) Dividend Payout Ratio (Dividend Paid / IFRS Profit)
105,0
87,1 68,1%
71,6
62,9 45 6% 49,2%

Avg. Payout

49,4 36,5% Rati?) = 344%
e 39,7
' 26,1 30’9 21 7 20,60/0

2012 2013 2014 2015 2016 2012 2013 2014 2015 2016
(restated) (restated)
mNPAT mDividends

Source: Company information. (1) Dividends shown are paid the following year.

w
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. Disclaimer T :
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The information in this presentation has been prepared by AvivaSA Emeklilik ve Hayat A.S. (the "Company” or "AvivaSA”) solely for use at a presentation concerning the Company, its proposed listing on the Borsa Istanbul and the proposed offering (the
"Offering”) of ordinary shares of the Company (the “"Shares”) by Aviva Europe SE (“Aviva”) and Haci Omer Sabanci Holding A.S. (“"Sabanci”).

This presentation does not constitute or form part of, and should not be construed as, an offer to sell, or the solicitation or invitation of any offer to buy or subscribe for, or otherwise acquire, any securities of the Company or an inducement to enter into
investment activity. No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. Any purchase of the Shares in the Offering should be
made solely on the basis of the information contained in the Turkish language prospectus for the Turkish retail and institutional investors to be published in respect to the Offering within the Republic of Turkey (the “Turkish Prospectus”) or the final offering circular
for institutional investors to be prepared in connection with the Offering outside the Republic of Turkey (the "Offering Circular”), as applicable. Copies of the Turkish Prospectus and the Offering Circular will, following publication, be available from the Company’s
registered office.

This presentation is the sole responsibility of the Company. The information contained in this presentation does not purport to be comprehensive and has not been independently verified. The information contained herein is for discussion purposes only and does
not purport to contain all information that may be required to evaluate the Company and/or its business, financial position or future performance. The information and opinions contained in this document are provided only as at the date of the presentation and
are subject to change without notice. Some of the information is still in draft form and will be finalised or completed only at the time of publication by the Company of the Turkish Prospectus or the final Offering Circular, as applicable, in connection with the
Offering. No representation, warranty or undertaking, expressed or implied, is or will be made by the Company, Citigroup Global Markets Limited ("Citigroup”), HSBC Bank plc ("HSBC”), Ak Yatinm Menkul Degerler A.S. (“Ak Yatinm”) or their respective affiliates,
advisors or representatives or any other person as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained in this presentation (or whether any information has been omitted from
this presentation). The Company, to the extent permitted by law, and each of Citigroup, HSBC, Ak Yatirim and its or their respective directors, officers, employees, affiliates, advisors or representatives disclaims all liability whatsoever (in negligence or otherwise)
for any loss however arising, directly or indirectly, from any use of this presentation or its contents or otherwise arising in connection with this presentation.

To the extent available, the industry, market and competitive position data contained in this presentation come from official or third party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been
obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, the Company
has not independently verified the data contained therein. In addition, certain of the industry, market and competitive position data contained in this presentation come from the Company’s own internal research and estimates based on the knowledge and
experience of the Company’s management in the markets in which the Company operates. While the Company believes that such research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified
by any independent source for accuracy or completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry, market or competitive position data contained in this presentation.

This presentation and any materials distributed in connection with this presentation are not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where
such distribution, publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction.

The Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the "Securities Act”), or the laws of any state, territory or other jurisdiction (including the District of Columbia) of the United States, and may not be offered
or sold within the United States, absent registration or pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and applicable laws of any state, territory or other jurisdiction of the United States.
AvivaSA does not intend to register any portion of the offering in the United States or conduct a public offering of securities in the United States.

Neither this presentation nor any part of it may be taken or transmitted in or into Australia, Canada, Japan or Saudi Arabia or distributed, directly or indirectly, in or into Australia, Canada, Japan or Saudi Arabia. Any failure to comply with these restrictions may
constitute a violation of Australian, Canadian, Japanese or Saudi Arabian securities laws. The Shares have not been and will not be registered under the applicable securities laws of Australia, Canada, Japan or Saudi Arabia and, subject to certain exceptions, may
not be offered or sold within Australia, Canada, Japan or Saudi Arabia.

The offer and distribution of this presentation and other information in connection with the proposed listing and the Offering in certain jurisdictions may be restricted by law and persons into whose possession this presentation or any document or other information
referred to herein comes should inform themselves about and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction.

This presentation is made to and directed only at the limited number of invitees who: (A) if in the United States (as defined in Regulation S under the Securities Act), are “qualified institutional buyers” as defined in Rule 144A under the Securities Act, (B) if in the
European Economic Area, are persons who are “qualified investors” within the meaning of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC), as amended ("Qualified Investors”); (C) if in the United Kingdom, are persons (i) having professional
experience in matters relating to investments so as to qualify them as “investment professionals” under Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”); and (ii) falling within Article 49(2)(a) to (d) of the
Order or persons to whom it may otherwise be lawfully communicated,; and/or (D) are other persons to whom it may otherwise lawfully be communicated (all such persons referred to in (A), (B), (C), and (D) together being "Relevant Persons”). Nothing in this
presentation constitutes investment advice and any recommendations that may be contained herein have not been based upon a consideration of the investment objectives, financial situation or particular needs of any specific recipient. Persons other than
Relevant Persons should not rely on or act upon this presentation or any of its contents and must return it immediately to the Company. Any investment or investment activity to which this communication relates is available only to Relevant Persons and will be
engaged in only with Relevant Persons.

This presentation includes “forward-looking statements”. These statements contain the words “anticipate”, “will”, "believe”, “intend”, “estimate”, “expect” and words of similar meaning. All statements other than statements of historical fact included in this
presentation, including, without limitation, those regarding the Company'’s financial position, prospects, growth, business strategy, plans and objectives of management for future operations (including statements relating to new routes, number of aircraft,
availability of financing, customer offerings, passenger and utilisation statistics and objectives relating to the Company’s products and services) are forward-looking statements. Such forward-looking statements involve known and unknown risks, uncertainties and
other important factors, including, without limitation, the risks and uncertainties to be set forth in the Turkish Prospectus and the Offering Circular, that could cause the actual results, performance or achievements of the Company to be materially different from
future results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Company’s present and future business strategies and the environment in
which the Company will operate in the future. These forward-looking statements speak only as at the date of this presentation. The Company cautions you that forward-looking statements are not guarantees of future performance and that its actual financial
position, prospects, growth, business strategy, plans and objectives of management for future operations may differ materially from those made in or suggested by the forward-looking statements contained in this presentation. In addition, even if the Company’s
financial position, prospects, growth, business strategy, plans and objectives of management for future operations are consistent with the forward-looking statements contained in this presentation, those results or developments may not be indicative of results or
developments in any future period. The Company does not undertake and expressly disclaims any obligation to review or confirm or to release publicly any updates or revisions to any forward-looking statements contained herein to reflect any change in the
Company'’s expectations with regard thereto or any events that occur or conditions or circumstances that arise after the date of this presentation.

As of the date of this presentation, the Turkish Prospectus has not been approved under the Turkish Capital Markets Law No 6362. Neither the Turkish Prospectus nor the Offering have been or will be registered with, approved by or notified to any authorities
outside the Republic of Turkey (including in any European Economic Area Member State, based on Directive 2003/71/EC of the European Parliament, as amended, and of the Council of 4 November 2003 on the prospectus to be published when securities are
offered to the public or admitted to trading). Any offered securities may not be offered or sold outside the territory of the Republic of Turkey unless such offer or sale could be legally made in such jurisdiction without the need to fulfil any additional requirements.
In any European Economic Area Member State that has implemented Directive 2003/71/EC, as amended (together with any applicable implementing measures in any Member State, the “Prospectus Directive”), this presentation is not a prospectus for purposes of
the Prospectus Directive.

Each of Citi, HSBC and Ak Yatirim are acting exclusively for the Company, Aviva and Sabanci and no one else in connection with the Offering and will not be responsible to anyone other than the Company, Aviva and Sabanci for providing the protections afforded
to their respective clients or for providing advice in connection with the Offering.

By attending this presentation or by reading the presentation slides, you agree to be bound by the foregoing limitations and restrictions and, in particular, will be deemed to have represented, warranted and undertaken that: (i) you have read and agree to comply
with the contents of this disclaimer including, without limitation, the obligation to keep this presentation and its contents confidential; (ii) you are a Relevant Person (as defined above); and (iii) you will be solely responsible for your own assessment of the
Company and its business, financial position and future performance and will make any investment decision solely on the basis of the final Turkish Prospectus or the final Offering Circular, as applicable.
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