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The introduction of Auto-Enrollment 
across Turkey heralds a new era for 
AvivaSA, the dedicated provider of a 
rewarding future for its customers 
since the Company’s inception.

AvivaSA remains at the forefront 
of Automatic Enrollment schemes, 
moving forward with its vision to be 
the best digital insurance provider.

The future automatically 
points to AvivaSA.



Investing for a prosperous today and 
tomorrow since its founding, AvivaSA’s 
fund size totaled 

TL 11.8 billion in 2016, with the 
Company remaining the industry leader with a 

    %19,4 market share.

GROWTH
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2016 ORDINARY GENERAL ASSEMBLY 
MEETING AGENDA

1.	 Opening and constitution of Meeting Chairmanship,
2.	 Reading and discussion of Board of Directors’ Annual Activity Report of 2016,
3.	 Reading the conclusion of Audit Reports of 2016,
4.	 Reading, discussion and approval of financial tables of 2016,
5.	 Determination of the allocation of the annual profit for 2016 and determination of dividend 

distribution,
6.	 Submission of board member appointments realized due to vacancy in the board 

membership within the fiscal year to the approval of the general assembly,
7.	 Release of the board members regarding their activities in 2016,
8.	 Appointment of auditor to audit the financial tables and reports of 2017 as per the Turkish 

Commercial Code no. 6102, Capital Market Board Law no. 6362 and insurance legislation,
9.	 Informing the General Assembly regarding the donations in 2016,
10.	 Determination of Company’s donation limit in 2017,
11.	 Decision regarding amendment of article 9 titled “Board of Directors” of the articles of 

association of the company, as permitted by Capital Markets Board and Turkish Republic 
Ministry of Customs and Trade,

12.	 Giving the board members and the chairman consent in order to be able transact the actions 
in the articles 395 and 396 of the Turkish Commercial Code.
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OUR ULTIMATE PURPOSE 
AND VALUES

NEVER STOP
AT AVIVASA WE THINK BIG FOR OUR CUSTOMERS 
AND EACH OTHER EACH DAY. WE PUSH 
BOUNDARIES TO RACK UP MORE EXCEPTIONAL 
ACHIEVEMENTS.

I Will:
•	 Think creatively to achieve the desired results 

regardless of any obstacles.
•	 Make courageous decisions.
•	 Learn from my mistakes and celebrate our 

achievements.

I Won’t:
•	 Settle for the status quo.
•	 Make the same mistakes again.
•	 Try to do everything on my own.

CREATE A LEGACY
AT AVIVASA, WE STRIVE TO CREATE A FUTURE 
EVEN BRIGHTER AND MORE SUSTAINABLE THAN 
THE ONE WE HAVE INHERITED—IN EVERY ASPECT 
FOR OUR CUSTOMERS AND EACH OTHER.

I Will:
•	 Leave behind something much better than what I 

inherited.
•	 Make decisions that will make me as proud in 20 

years’ time as today.
•	 Invest in the community.

I Won’t:
•	 Be driven purely by short term gains.
•	 Change methods unless it delivers better results.
•	 Tarnish our esteemed legacy.

CARE MORE
AT AVIVASA, WE CARE DEEPLY ABOUT 
OUR CUSTOMERS, EACH OTHER, AND THE 
COMMUNITIES WHERE WE OPERATE.

I Will:
•	 Put myself in my customers’ and colleagues’ 

shoes.
•	 Actively seek out and address what needs to 

be corrected.
•	 Manage the Company’s money as diligently as 

my own.

I Won’t:
•	 Let fear stand in the way of what’s right.
•	 Use numbers as an excuse.
•	 Apply processes in a mindless or 

unquestioning way.

KILL COMPLEXITY
AT AVIVASA WE ARE COMMITTED TO 
SIMPLIFYING THINGS FOR OUR CUSTOMERS 
AND EACH OTHER. WE MINIMIZE COMPLEXITY 
SO OUR CUSTOMERS DON’T HAVE TO DEAL 
WITH IT.

I Will:
•	 Make things simple so anyone can understand.
•	 Be plain dealing.
•	 Remain mindful of my customer’s expected 

outcome from start to finish.

I Won’t:
•	 Create a new process unless it is critical to our 

success.
•	 Involve people just to cover myself.
•	 Re-invent the wheel.

OUR ULTIMATE PURPOSE 
We free people from fear of uncertainty. 

OURVALUES
Our business perspective is guided by high ethical standards and values
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FINANCIAL AND OPERATIONAL 
INDICATORS

According to Turkey Pension Monitoring Center data, AvivaSA 
achieved 28% growth in fund size and 6% growth in participant 
numbers in 2016.*

Financial Indicators (TL Million)

2012 2013 2014 2015 2016

Average 
Annual Growth 

Rate (%)

Total Premium and Contribution 809 1,092 1,404 2,267 1,787 22%

Total Assets 4,958 5,887 8,101 10,214 12,935 27%

Shareholders’ Equity 169 157 178 155 185 2%

Net Profit Before Tax 53 41 61 38 73 8%

Net Profit After Tax 39 31 46 18 63 13%

Key Ratios (%) 2012 2013 2014 2015 2016

Technical Profit/ Premium and Contribution 4.1 0.1 1.3 0.5 1.6

Profit Before Tax/Total Assets 1.1 0.7 0.7 0.4 0.6

Profit After Tax/Equity 23.0 19.5 25.8 11.5 34.1

Premium and Contribution /Total Assets 16.3 18.6 17.3 22.2 13.8

Equity/Total Assets 3.4 2.7 2.2 1.5 1.4

*According to the Pension Monitoring Center data as of December 30, 2016.
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INCREASE
12.6%

INCREASE
30.6%

INCREASE
15.5%

INCREASE
27.1%

INCREASE
2.4%

Premium Production in Life and Accident Branches (TL Million)

Shareholders’ Equity (TL Million)

PPS Fund Size (TL Billion)

PPS Participants (Thousand People)

Total Assets (TL Billion)

2012

197.5
232.9

258.3 239.9

2012-2016  
Average Annual Growth 

317.4

2013 2014 2015 2016

2012

169 157
178

155
185 

2013 2014 2015 2016

2012

4.0
5.0

7.1
9.2

11.8*

2013 2014 2015 2016

2012

491.7
617.5

732.6
825.0

876.1*

2013 2014 2015 2016

2012

5.0
5.9

8.1
10.2

12.9

2013 2014 2015 2016

*According to the Pension 
Monitoring Center data as of 
December 30, 2016.

*According to the Pension 
Monitoring Center data as of 
December 30, 2016.



Turkey rolls out Auto-Enrollment. 

	 Leading corporations in Turkey opt for  

	 the trust and expertise 
AvivaSA delivers due to its global 
experience in this emerging area.

TRUST
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SABANCI GROUP 
AND AVIVA

Sabancı Group is a major driver of growth in the Turkish 
economy.

Sabancı Group At a Glance
Hacı Ömer Sabancı Holding A.Ş. is the 
holding company of firms affiliated to 
the Sabancı Group, one of the largest 
business groups in Turkey. The key 
areas of interest for the Sabancı 
Group include such fast-growing 
Turkish sectors as financial services, 
energy, cement, retail and industry, 
with Group companies aiming to lead 
their respective sectors. Sabancı 
Holding is listed on the Borsa Istanbul 
(BIST) and has controlling interests in 
10 other listed companies.

Companies under the Sabancı Group 
umbrella are currently active in 16 
countries and market their products to 
various regions of Europe, the Middle 
East, Asia, and Northern Africa, as well 
as North and South America. Thanks 
to its pedigree and brand image, as 
well as its established partnerships, 
knowledge and expertise in the 
Turkish markets, Sabancı Group has 
achieved growth in its core business 
fields to become a driving force of the 
Turkish economy.

Sabancı Holding’s international 
partners include prominent global 
brands such as Aviva, Ageas, 
Bridgestone, Marubeni, Carrefour, 
Heidelberg Cement, Philip Morris and 
E.ON.

Sabancı Holding is responsible 
for setting the Group’s vision and 
strategies and increasing shareholder 
value by ensuring Group-wide synergy, 
as well as for the coordination of 
the finance, strategy, business 
development and human resources 
functions.

Aviva at a Glance
With a deep-rooted history of 320 
years, the Aviva Group currently 
provides portfolio management 
services as well as general, life and 
health insurance businesses. By 
assuring its customers’ daily life 
risks Aviva ensures that they can 
live a peaceful life and a secure and 
comfortable retirement period.

The biggest insurance services 
provider in the UK, Aviva operates 
vigorously in China, Indonesia, France, 
India Hong Kong, the UK, Ireland, 
Spain, Italy, Canada, Lithuania, Poland, 
Singapore, Turkey, and Vietnam 
by providing services to 33 million 
customers across the globe.

Sabancı Group 
affiliates operate 
in 16 countries 

worldwide.

Sabancı Group’s 
core operations 
are in Turkey’s 
rapidly growing 

industries: financial 
services, energy, 
cement, retail and 

manufacturing.

16 Countries
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The user-friendly applications  

	 Investment Compass and 
Savings Meter provide comprehensive     	
			   information about personal pension  	
			   funds in an easy to read format and  	
			   offer a guide for savings. 
AvivaSA 
introduces another unique innovation with its  

“Digital Garage” hub.

EASE
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One of Turkey’s leading private 
pension and life insurance companies, 
AvivaSA Emeklilik ve Hayat was 
established on October 31, 2007 
through the merger of AK Emeklilik 
and Aviva Hayat ve Emeklilik. Founded 
on the vast experience and financial 
power of Hacı Ömer Sabancı Holding, 
one of Turkey’s largest groups, and 
British insurance giant Aviva, the 
Company immediately established 
itself as a reliable brand and leading 
figure in the industry.

With its highly skilled workforce, robust 
technological infrastructure, unique 
multi-channel distribution structure 
and extensive client base, AvivaSA 
ranks among the key players of the 
private pension and life insurance 
industries. The Company operates 
from a position of power that sets the 
rules and standards for the market.

The multi-channel distribution 
structure, which boosts access to 
customers, is a factor that gives 
AvivaSA an immense competitive 
edge. The multi-channel distribution 
structure, which is one of the 
Company’s key strengths, at AvivaSA 
covers Direct Sales, Agencies, 
Bancassurance, Telesales, and 
Corporate Projects. Through its multi-
channel distribution structure, the 
Company serves its over 2 million 
customers.

With its highly 
skilled workforce, 

robust technological 
infrastructure, 
unique multi-

channel distribution 
structure and 

extensive client 
base, AvivaSA 

ranks among the 
key players of the 
private pension 

and life insurance 
industries.

Customer service model
AvivaSA carries out intensive 
operations and offers customers 
tailored projects in order to simplify 
all financial transactions and increase 
customer satisfaction, which is at 
the heart of the company’s activities, 
and integrates these activities into its 
existing service model. The Company 
has adopted providing its customers 
with satisfactory and health services 
as a basic business principle. To that 
end, process maps for customer- 
oriented activities are created, 
efficiency projects are devised, and 
surveys at customer contact points, 
mystery customer research, and 
satisfaction surveys are conducted.

Year 2016 at First Glance
As of year-end-2016, AvivaSA has 
1,507 employees. According to data 
released by the Pension Monitoring 
Center as of 30 December 2016, it 
holds a 19.4% share of the private 
pension market with almost TL 11.8 
billion funds under management. 
Based on assets under management, 
the Company remains the leader in 
the private pension market. It also 
holds a 6.0% share in direct premium 
production for pension and/or life 
insurance companies with total life 
and accident premium generation of 
TL 317.4 million, according to data of 
the Insurance Association of Turkey 
(TSB) and Haymer.

AVIVASA AT A 
GLANCE

AvivaSA enjoys a major competitive edge further bolstering its 
market power: a multi-channel distribution channel strategy that 
provides high levels of customer access.

As of year-end 2016, 
AvivaSa has 1,507 

employees.

1,507 
Employees
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Award recognizes AvivaSA’s 
position as “PPS” leader!
The Turkish Capital Markets 
Association (TSPB) presented its 
annual TSPB Capital Markets Awards 
at the Capital Markets Congress held 
on 4-5 November 2016 at Istanbul 
Wyndham Grand Hotel. AvivaSA 
received the “Founder – Highest 
Portfolio Value Pension Fund” 
designation. AvivaSA Emeklilik ve 
Hayat CEO Meral Eredenk Kurdaş 
accepted the award from President 
Recep Tayyip Erdoğan at the 
ceremony on the first day of the 
event. She also gave a speech on the 
second day at the “Private Pension 
Funds – Investing in the Future” panel.

AvivaSA launches user-friendly 
“Investment Compass.”
AvivaSA launched a special microsite 
under its corporate website called 
Investment Compass, which provides 
simple, easy to navigate content 
on private pension funds. The 
microsite aims to facilitate access 
to comprehensive information 
about pension funds, bring easy-to-
understand and streamlined content 
on funds to one location, and help 
simplify decision-making to visitors on 
PPS investments.

Having undertaken 
seven of the 12 

transfer processes 
completed so 

far on behalf of 
foundations or 

retirement funds 
into the PPS as the 

sole company in 
charge or as part 
of a consortium, 
AvivaSA ranks as 
the leader in this 

field.

2016 
BRIEFLY

AvivaSA’s core business principle is delivering 
ever simpler and more suitable services to its 
customers.

AvivaSA launched 
the Investment 

Compass 
microsite where 
customers can 

gain easy access 
to comprehensive 
information about 
private pension 

funds and manage 
their savings.

AvivaSA successfully concludes the 
transfer of Türkiye Petrolleri A.O. 
Staff Foundation assets into the 
PPS.
AvivaSA, the leading private pension 
and life insurance provider of the 
industry, concluded the transfer of TL 
71 million in assets for 1,752 members 
of the Staff Foundation of Türkiye 
Petrolleri Anonim Ortaklığı (Türkiye 
Petrolleri A.O. Personeli Vakfı) into 
the private pension system (PPS). 
Having undertaken seven of the 12 
transfers completed thus far on behalf 
of foundations or retirement funds 
into the PPS as the sole company in 
charge or as part of a consortium, 
AvivaSA ranks as the leader in this 
field.

AvivaSA “starts up” 114 Young 
Entrepreneurs in seven years.
AvivaSA continued to offer career 
opportunities to its staff for setting 
up their own businesses via the 
Young Entrepreneurs Program. Having 
started off with just five persons in 
2009, the program had assisted 114 
new entrepreneurs by 2016. Currently, 
these Young Entrepreneurs account 
for 35% of AvivaSA agencies and have 
a total fund size of TL 550 million.

AvivaSA celebrates Customer Week!
AvivaSA reunited with its customers 
as part of its “Customer Week” events, 
held annually since 2015. Under 
the concept “Hearing My Customer, 
Reshaping the Future,” AvivaSA’s 
senior management and 212 head 
office staff had face to face meetings 

Investment 
Compass
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AvivaSA launched 
the Enjoyable 

Retirees World Club.

Aiming to spearhead 
innovation in the 

insurance industry 
and provide 

customers with 
the best quality 

services, AvivaSA 
launched a digital 

transformation 
program and 

established an 
in-house Digital 

Transformation Unit.

with a total of 250 customers. A 
reception at the “Digital Garage” 
in AvivaSA Headquarters and the 
PERYÖN Human Resources Summit 
were among other Customer Week 
events that foster wider customer 
reach and deeper understanding by 
the Company.

A new, exclusive AvivaSA club 
launches for retired customers: 
“The Enjoyable Retirees World.”
AvivaSA plans to enrich the lives 
of its retired customers with “The 
Enjoyable Retirees World” club by 
offering brand collaborations, special 
discounts, distinctive advantages 
and unique experiences. Rewards by 
brands in areas ranging from dancing 
to photography, health to insurance, 
tourism to automotive will improve 
the quality of life for more than 1,000 
customers.

Industry leader AvivaSA hires 17 
promising new recruits.
After assessing 3,871 applications in 
response to its ad for management 
trainee (MT) positions at headquarters, 
AvivaSA selected 17 MT candidates. 
Embarking on an orientation program 
in the first two months, MTs 
completed their technical, professional, 
insurance and personal development 
training. After working for three 
months in their home departments, 
they were then deployed at other 
departments in a rotational scheme. 
After completing the 7-month track, 
MTs started work as consultants at 
AvivaSA.

AvivaSA announces new employer 
approach: “AvivaSA is Altogether 
Different with You!”
AvivaSA Human Resources 
Department introduced its employer 
branding with an in-house event. “Just 
as our values reflect on our business 
conduct, services and products, and 
corporate reputation, our branding as 
an employer guides our relationship 
with our staff, who makes us what 
we are” AvivaSA emphasizes. The 
Company appeals to its current and 
potential workforce by saying, “AvivaSA 
is Altogether Different with You!”

AvivaSA’s Digital Transformation 
journey gets underway.
As part of the “Digital First” strategy 
prioritized by Aviva and Sabancı 
Group, AvivaSA launched a digital 
transformation program within the 
Company with the aim of becoming 
the leader in insurance innovations 
and providing the best quality services 
for its customers. In addition, a “Digital 
Garage” was set up on the roof-top 
terrace at the head office building in 
Ümraniye, Istanbul and was registered 
alongside the rest of Aviva’s global 
garage facilities. As a first-time, 
unique innovation and in-house 
entrepreneurship center in the Turkish 
insurance market, the Digital Garage 
will accelerate the transformation of 
corporate digital culture via activities, 
workshops, and panel discussions. It 
will also help build close relationships 
with the innovators and address 
the requirements of the Company’s 
business units swiftly and efficiently.

Enjoyable 
Retirees 

World



SUCCESS
The Turkish Capital Markets Association 
(TSPB) presented AvivaSA with the 

“Founder – Highest Portfolio Value Pension Fund”
designation at the  

TSPB Capital Markets Awards. 





MESSAGE FROM THE 
CHAIRMAN

With its robust capital 
structure, innovative 

products and services, 
people-oriented service 
approach, and a highly 
skilled workforce that 

ensures quality, AvivaSA 
demonstrated an 

exceptional performance 
during the year.

Haluk Dinçer
Chairman

AvivaSa 2016 Annual Report20



Introduction and Overview 21

We leave behind a difficult year for 
the global economy.
2016 was a challenging year of slow 
growth due to setbacks in emerging 
markets and the decline in global 
trade.

After some recent signs of strength 
from the US economy, an interest 
rate hike by the US Federal Reserve 
(Fed) in December 2016 looked like a 
certainty for the markets. As expected, 
the Fed announced a 25 basis point 
rate increase at its December meeting. 
However, it was not the hike itself 
but the Fed’s predictions for 2017 
that bore an element of surprise for 
the markets. As the Fed lifted its 
predicted interest rate rises for the 
coming year from two in September, 
to three in December, the US dollar hit 
record levels in trading against other 
currencies.

Buoyed by the European Central 
Bank’s expansionary monetary policies 
that support growth, employment 
and recovery in domestic demand, 
the Eurozone started the year on a 
positive note. Yet, high public debt 
levels, a fragile banking system and 
political woes such as the Brexit 
shock caused stagnation to return.

A rebound in oil and commodity 
prices in mid-2016 helped developing 
countries, particularly oil exporting 
nations, improve their economic 
outlook. China signaled that it has 
adjusted to its new economic model, 
while fourth quarter figures from 
Russia and Brazil boosted hopes that 
these countries may be emerging 
from recession. Meanwhile, alongside 
the Fed’s rate hikes, protectionist 
measures that the new US President 
Donald Trump promised to implement 
arose as key risks for developing 
economies in 2017.

2016 was a 
challenging year 
of slow growth 

due to setbacks in 
emerging markets 
and the decline in 

global trade.

2016 was a trying year for Turkey.
After performing rather well in the 
first half of 2016, Turkey’s economy 
was severely tested by events in 
the second half of the year with 
new pressures impacting its solid 
performance.

The low oil and commodity price 
environment in the first six months 
of 2016 had a positive bearing on the 
current account deficit and inflation 
while 4.5% GDP growth put Turkey 
in the league of the fastest growing 
economies worldwide. However, 
the attempted coup in July, terrorist 
attacks the country faced throughout 
the year, and the sharp drop in tourism 
revenues resulting from the political 
crisis with Russia had negative 
consequences for both economic 
growth and the current account gap. 
The 1.8% decline in the third quarter 
brought the Turkish economy’s 
27-quarter-long unbroken expansion 
trend to a halt. With structural reform 
measures and stimulus packages 
announced by the government to 
revive growth in the fourth quarter, 
we forecast 3% annual growth for 
Turkey’s economy in 2016.

AvivaSA’s 2016 IFRS 
profit totaled TL 

105 million.

105  
million

TL 

In 2016, AvivaSA 
stock yielded a 16.3% 
return for investors.

16.3%
Return
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In the meantime, the political 
challenges led S&P to downgrade 
Turkey’s credit rating one notch, 
and Moody’s to cut the country’s 
sovereign rating to non-investment 
grade. The narrowing of the current 
account gap driven by low energy 
prices at the start of 2016 was 
reversed in the second half of the 
year due to rising oil prices and 
sagging tourism revenues. The current 
account deficit to GDP ratio was 3.9% 
in 2016.

The Turkish lira’s sharp losses also 
had a disruptive impact on inflation. 
After easing to 7.2% by October, CPI 
at year’s end hit 8.53%, exceeding 
targets and predictions.

The leading player 
in the PPS market, 

AvivaSA now 
manages savings 

for more than 
870 thousand 

participants with 
total assets under 

management 
climbing to TL 11.8 

billion.

As a highly unpredictable year drew to a close, the 
Turkish economy remained resilient.

AvivaSA, Turkey’s 
first pension 

provider to go public 
since the launch 
of the personal 
pension system 

(PPS), concluded a 
successful year in 
line with its targets. 

As a highly unpredictable year drew 
to a close, the Turkish economy 
nevertheless remained resilient. We 
remain optimistic about the future of 
Turkey. The country stood united and 
in solidarity with all its constituents 
while faced with all manner of 
adversity, including the failed coup 
attempt. We have every faith that 
we will overcome all the challenges 
we face by deploying our capacity, 
knowledge and experience. We also 
believe that the economic activity will 
revive in 2017 in light of increasing 
efforts to improve the investment 
climate.

We consolidated our lead in 2017
AvivaSA, Turkey’s first pension 
provider to go public since the launch 
of the personal pension system 
(PPS), has concluded a successful 
year in line with its targets. Achieving 
rapid and consistent growth, the 
leading player in the PPS market 
now manages savings for more than 
870 thousand participants with total 
assets under management climbing 
to TL 11.8 billion. Meanwhile, in life 
insurance, our other core business, 
the Company’s constantly increasing 
premium production has risen to TL 
317.4 million.

A successful 
year

MESSAGE FROM THE 
CHAIRMAN
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AvivaSA garnered 
the “Founder – 

Highest Portfolio 
Value Pension 
Fund” title as 

part of the TSPB 
Capital Markets 

Awards, which were 
presented at the 
Capital Markets 

Congress.

Alongside its 
operational and 

financial successes, 
AvivaSA has always 
had a reputation for 
driving innovation 
in the industry. In 
2016, the launch 
of the Company’s 

“digitalization” journey 
marked the next 

stage in this regard.

While we maintained our stable 
growth, we crowned our success with 
solid financial results and a significant 
award in 2016. AvivaSA garnered 
the “Founder – Highest Portfolio 
Value Pension Fund” title at the TSPB 
Capital Markets Awards, which were 
presented at the Capital Markets 
Congress.

Alongside its operational and financial 
successes, AvivaSA has always had 
a reputation for driving innovation in 
the industry. In 2016, the launch of 
the Company’s “digitalization” journey 
marked the next stage in this regard. 
Guided by the top-priority “Digital First” 
strategies of Aviva and Sabancı Group, 
our first action was to establish an 
in-house Digital Transformation Unit. 
We also revised our strategies to 
differentiate from the competition 
and bring us closer to achieving our 
target of becoming the most-preferred 
company in the sector.

Our targets are more ambitious for 
the coming year.
With the roll-out of auto-enrollment 
at the beginning of 2017, we aim to 
consolidate our lead and our strong 
growth in PPS while boosting our 
market share in all the protection 
branches of our life insurance 
business.

Looking ahead, we will continue doing 
our utmost to develop and deliver 
products and services that respond 
to our customers’ needs. We will keep 
moving forward with our deep-rooted 
corporate culture, industry expertise, 
financial strength, highly competent 
staff and advanced technology 
infrastructure that we built with the 
support of our partners Aviva and 
Sabancı Group.

Once again, we are rightfully proud 
to be the leader of our industry in 
2016, just like the prior year. I would 
like to extend my sincere gratitude 
to all our staff, partners, participants, 
policyholders, shareholders and 
all other stakeholders for their 
contributions in creating such a 
testimony of success and pride.

Yours faithfully,

Haluk DİNÇER
Chairman

Digitalization 
Journey
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MESSAGE FROM 
THE CEO

In 2016, we focused on 
expanding our product 

range, increasing 
distribution channels, 

and boosting the profits 
of our customers by 

multiplying channels and 
diversifying operations.

Meral Eredenk Kurdaş
CEO

AvivaSa 2016 Annual Report
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In 2016, as weak recovery and political 
uncertainties dominated the global 
economic outlook, our country endured 
very difficult times due to increased 
geopolitical risks and terrorist attacks. 
Furthermore, the coup attempt on July 
15th marked a historic test for Turkey. 
The Turkish people came together to 
embrace democracy, preventing a much 
deeper trauma. Meanwhile, the accord and 
coordination between public authorities 
and market actors limited the fallout 
of this sordid event on the economy’s 
performance.

Private pension systems will pick up 
speed with auto-enrollment.
The private pension system (PPS) now 
features among the first options that 
come to mind for savers in Turkey, and 
continued to expand apace during its 13th 
year in 2016. With more than 6.6 million 
participants, the fund size of the industry 
increased 27% this year, jumping to TL 61 
billion. As a primary driver of the system’s 
growth, state contributions alone have 
reached an accumulated fund size of TL 
7.4 billion. The roll-out of the system across 
the whole country is particularly welcome 
and exciting for us in terms of sustainable 
development of the industry. The massive 
number of the yet unreached customers in 
Turkey indicates there is still much ground 
for the sector to cover in the future.

2016 saw a crucial development to help 
capitalize on this potential. Preparations for 
the implementation of auto-enrollment in 
workplace pensions, providing access to a 
wide participant base, were completed and 
the relevant regulation was published. As 
we enter this new era starting on January 
1, 2017, an estimated 13 million persons will 
join the system and a fund size of TL 90 
billion will be generated within a decade.

For us, auto-enrollment is a practice that 
will help stimulate the savings culture in 
society, contribute to increased long-
term savings, build better prospects for 
individuals and bolster Turkey’s financial 
stability. We believe automatic participation 
will also raise awareness about the private 

2016 saw AvivaSA 
consolidate its 

sustainable growth, 
profitability and 

market leadership.

pension system and expand financial 
literacy, thereby further accelerating the 
growth rates the industry has achieved 
so far.

The results we have achieved motivate 
us to pursue long term leadership in the 
sector.
2016 saw AvivaSA consolidate its 
sustainable growth, profitability and market 
leadership. By year’s end, with over 870 
thousand customers and a total of TL 
11.8 billion in assets under management, 
we recorded a 19.4% market share in 
this segment, gaining on our closest 
competitors. Another tangible reminder 
of our successful performance in 2016 
was receiving the designation “Founder – 
Highest Portfolio Value Pension Fund” as 
part of the TSPB Capital Markets Awards 
at the Capital Markets Congress.

Over a highly active year on the life 
insurance front, we continued to set 
the benchmark for the sector with our 
enriched product range to meet evolving 
customer expectations, and effective 
sales strategies. As of year-end 2016, 
AvivaSA generated life and personal 
accident premiums of TL 306.3 million, and 
endowment premiums of TL 11.1 million.

Our shareholders and the value we create 
for the country’s economy are among the 
main drivers of our strong performance. 
From its initial public offering in November 
2014 to end-2016, AvivaSA stock has 
outperformed the market average, 
increasing 38% in value and proving what 
a prudent choice it was for investors. 
Furthermore, AvivaSA has once again 
achieved its sustainable growth targets, 
ending 2016 with net profit of TL 63.2 
million.

AvivaSA increased 
its net profit to TL 

63.2 million in 2016.

AvivaSA 
shareholders’ equity 
totaled TL 185 million 

in 2016.

63.2  
Million

185  
Million

TL 

TL 
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We updated our digitalization strategies.
By bringing its partner Aviva’s “Digital First” 
strategy to Turkey, AvivaSA became one 
of the most rapidly digitalizing companies 
in the industry. With its innovativeness 
and competence in employing up-to-date 
technologies, the Company ramped up 
its efforts in this area in 2016. Aiming 
to deploy advanced technology and a 
rich digital experience in all our business 
processes and marketing communications 
that respond to the whole range of 
savings requirements, AvivaSA established 
a Digital Transformation Unit to take 
charge of digitalization efforts.

With a view toward providing a physical 
dimension to our digital transformation, 
we have set up the “Digital Garage”—a 
cozy, comfortable, dynamic, inspiring, 
colorful and fun office space reflecting 
the latest design trends—as our new 
digital transformation hub. In line with 
our pioneering corporate identity, we will 
continue investing in the most effective 
applications of digital technologies to 
draw our current and potential customers 
closer and to develop more efficient and 
productive business processes.

During the year, we went even further in 
our efforts to create value in technology, 
productivity and innovation. In 2016, we 
launched the “Investment Compass” 
microsite where customers can easily 
acquire comprehensive information 
about private pension funds and manage 
their savings. Helping users make 
informed decisions about their PPS fund 
investments with easy-to-understand 
content while bringing an exhaustive 

In addition to 
adding value to 

its customers and 
employees, AvivaSA 
continued to invest 
significant time and 
effort to benefit the 
wider community in 

2016.

At AvivaSA, we constantly renew our business 
models by putting our customers at the center of 
all our operations.

As one of the 
pioneers in 

bancassurance 
transactions in 
Turkey, AvivaSA 

maintained its steady 
growth trajectory 

in the industry 
via successful 
collaborations.

range of information related to funds to 
one convenient location, the Investment 
Compass has also drawn significant 
attention from the sector with its built-in 
Savings Meter application. Available on 
mobile phones and tablet devices, the 
application helps customers calculate 
comparative returns based on their risk 
profiles, facilitating decision-making about 
their savings to achieve the life they 
dream about after retirement.

We left a vivacious year behind.
As one of the pioneers of bancassurance 
in Turkey, AvivaSA maintained its steady 
growth trajectory in the industry via 
successful collaborations. We have 
boosted our product penetration in 
Akbank’s extensive customer base using 
proactive approaches while constantly 
raising our quality standards for our 
services through enriched digital channels. 
We also signed a 10-year exclusivity 
agreement with Odeabank in 2016, adding 
our life and personal accident products to 
offerings alongside our PPS products at 
the bank’s branches.

At AvivaSA, we constantly renew our 
business models by putting our customers 
at the center of all our operations. In 2016, 
we restructured our Corporate Projects 
team in line with evolving market needs, 
understanding that differentiation from 
the competition can only be achieved by 
creating a customized service world for 
each customer segment. The increased 
activity of the team, which began to 
serve in four sub-units following this 
organizational change, was swiftly 
reflected in their positive results.

A pioneer in 
Bancassurance

MESSAGE FROM 
THE CEO
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With its robust 
partnership 
structure, 

successful financial 
performance, 
deep-rooted 

corporate culture 
and customer-

oriented service 
approach, AvivaSA 

will continue to 
generate added 

value for Turkey’s 
economy.

As an industry innovator, AvivaSA’s unique 
“Young Entrepreneur” program, which 
supports successful financial advisers 
to establish their own agencies, has 
completed its seventh year. As of end-
2016, the number of young entrepreneurs 
who have joined the program to date 
has climbed to 114, accounting for 35% of 
AvivaSA’s agencies.

We have redoubled efforts to build our 
future.
AvivaSA owes its present market 
leadership position to my esteemed 
fellow colleagues—and I am deeply 
proud of each of them. The Company 
well recognizes that it depends on 
the efforts of individual employees to 
achieve long term leadership. Aiming to 
establish an effective communications 
framework with the staff, we created a 
new employer branding approach in 2016 
under the slogan “AvivaSA is Altogether 
Different with You!” The main priorities 
of this approach— which will serve as a 
compass during our journey of success, 
to recruit the right people to move AvivaSA 
forward into the future—include embracing 
continuous development in line with our 
goals and experiencing the positive effects 
of having a happy, loyal workforce on our 
performance and our shared life.

We continue to contribute to social 
advancement.
In addition to adding value to its customers 
and employees, AvivaSA continued to 
invest significant time and effort to benefit 
the wider community in 2016. Aiming 
to raise awareness of women and girls 
from rural areas about the importance of 
financial literacy as they seek to adapt 
to urban life, our Company continued the 
“Cocoon to Butterfly” project launched in 
İzmir in 2015 with Gündoğdu Contemporary 
Community Volunteers Association. 
Operating under the Sabancı Volunteers 
Program, volunteers from AvivaSA trained 
women and girls on how to manage their 
personal or family budgets efficiently.

At AvivaSA, we are ready for a new 
chapter
In 2017, Turkey turns a new page for 
its private pension system with the 
introduction of auto-enrollment. At AvivaSA, 
we have finalized all the necessary 
improvements in our distribution channels 
as well as our technological infrastructure 
and business processes, to prepare for 
this new chapter of automatic participation 
in the PPS.

Our primary objective for the coming 
period remains maintaining our progress 
in pivoting to sustainable profitability with 
new achievements of exemplary practices 
in line with our customer focused vision. 
To this end, we plan to redouble our capital 
investments to provide an authentic 
consumer experience that meets all 
savings and investment requirements 
of our customer. We will accomplish this 
by employing advanced technology and 
providing a rich digital experience in all 
our business processes and marketing 
communications. As in prior years, we will 
keep working to improve our distribution 
channels to keep in touch with our 
customers while developing innovative 
products and services that create added 
value for them.

With its robust partnership structure, 
successful financial performance, deep-
rooted corporate culture and customer-
oriented service approach, AvivaSA will 
continue generating added value for 
Turkey’s economy. As I conclude, I would 
like to extend my sincere thanks to the 
great AvivaSA family for their contributions 
in a successful 2016, and to all our 
stakeholders, including our partners, 
our customers and our shareholders, 
for boosting our strength through their 
support and confidence.

Yours faithfully,

Meral EREDENK KURDAŞ
CEO

As an industry 
innovator, AvivaSA’s 

unique “Young 
Entrepreneur” 

program, which 
supports successful 
financial advisers to 
establish their own 

agencies, completed 
its seventh year in 

2016.

Young 
Entrepreneurs 

Program



AvivaSA Human Resources Department 
makes a difference for its current and 
potential recruits with its new employer 
branding: 
“AvivaSA is Altogether Different with 
You!”

With its value proposition and subtitles 
highlighting its workforce as the principal 
value underpinning AvivaSA, the new branding 
serves as a compass for Human Resources 
practices.

DIFFERENCE
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MACROECONOMIC OUTLOOK AND 
SECTOR OVERVIEW

After having achieved a successful growth trajectory in the 
first half of 2016, Turkey’s economy slowed in the second 
half due to political and geopolitical factors.

GLOBAL ECONOMIC OUTLOOK
2016 was dominated by continued 
stagnation in global growth, with the 
world economy completing a fifth 
consecutive year with about 3% 
growth. While uncertainty due to the 
Brexit referendum and US elections 
complicated economic recovery 
efforts in developed countries, there 
was significant divergence among 
emerging markets. As the slowdown in 
China continued, India recorded strong 
growth, while Brazil and Russia sent 
signals of recovery.

In 2016, the US economy’s 
performance exceeded expectations. 
US growth forecasts for the immediate 
future are being revised upwards, 
while further positive indicators 
emerge from manufacturing and the 
labor market. Furthermore, the US 
made good progress toward meeting 
the 2% inflation target in 2016. Despite 
forecasts of two interest rate hikes 
for this year, the US Federal Reserve 
(Fed) opted for a single interest rate 
increase in December 2016, raising the 
policy interest rate target range from 
0.25-0.50% to 0.50-0.75%.

Despite the improvement in economic 
indicators in the Eurozone in 2016, 
growing political uncertainty prompted 
the European Central Bank to extend 
its bond purchase program in 
December. The rise of the extreme 
right, populism, terrorism, the refugee 
crisis and particularly Brexit kept 
economic risks in the region at an 
elevated level. During the post-Brexit 

market turmoil, flash sales of banking 
shares across the EU—particularly in 
Italy—raised fresh concerns about the 
already troubled sector.

Prudent policymaking by the Fed 
helped maintain capital inflows into 
developing countries adversely 
affected by the weak growth outlook 
in the global economy. On the other 
hand, the slow resurgence of oil 
prices from record-low levels in 2016 
facilitated the rebound of commodity 
exporter countries.

In its World Economic Outlook 
published in October, the IMF forecast 
global growth at 3.4% for 2017. For the 
year ahead, the key questions sure 
to dominate the economic agenda 
include: what will be the course of 
the Fed’s monetary policy, whether 
the new US president Donald Trump 
upholds pledges of tax cuts and 
fewer financial regulations, what the 
Eurozone performance will be as it 
grapples with political problems, and 
whether China maintains its growth 
trend.

OUTLOOK OF THE TURKISH 
ECONOMY
After having achieved a successful 
growth trajectory in the first half of 
2016, Turkey’s economy slowed in 
the second half due to political and 
geopolitical factors. The Turkish 
economy contracted by 1.8% in the 
third quarter of 2016 according to 
TurkStat’s new national income 
accounting method, recording 2.2% 

The Turkish economy 
expanded 2.2% in the 
first three quarters 

of 2016.

In 2016, the 
US economy’s 
performance 

exceeded 
expectations. US 
growth forecasts 
for the immediate 
future are being 
revised upwards, 

while further 
positive indicators 

from manufacturing 
and the labor market 

are emerging.

2.2%
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growth in the first three quarters of 
2016. The slump in the third quarter 
was due to the 3.2% contraction 
in household consumption and the 
decline in external demand.

Due to heightened political risks in 
the country in the wake of the July 
15 coup attempt, Turkey’s sovereign 
credit rating was downgraded first by 
S&P on July 20, and then by Moody’s 
on September 23. Nevertheless, 
Turkey is expected to post moderate 
growth of 3% in 2016 thanks to the 
revival of domestic consumption 
towards the end of the year.

In 2016, events in the global markets 
brought the end of the two-year long 
downtrend in the foreign trade deficit, 
which had resulted from falling oil 
prices over the last two years. In 
addition to the surge in oil prices, 
from USD 27 to USD 55 per barrel, 
a rally in metal prices in particular, 
and commodity prices in general, in 
the wake of Trump’s election led to 
increased imports. Meanwhile, overall 
exports continued to decline despite 
the recovery in exports to Iran, Iraq 
and Russia.

The current account balance marked 
its lowest level of the year at USD 27.7 
billion in April. In subsequent months, 
this was reversed with a widening 
of the current account gap due to 
the waning base effect on oil and 
commodity prices, compounded by 
the pressure on tourism and related 

sectors. At year-end 2016, the current 
account deficit/GDP ratio was 3.9%.

After running high in 2014 and 2015, 
inflation figures trended downward 
at the beginning of 2016. However, 
rallying prices in the closing months 
of the year pushed inflation above 
expectations, with the Consumer 
Price Index (CPI) increasing by 8.53% 
in 2016, while the Domestic Producer 
Price Index (D-PPI) went up by 9.94%.

The main factor causing the 
fluctuation in inflation is the recent 
high volatility in food prices. Since 
food is weighted heavily in inflation 
baskets with the highest share 
(24%), volatility of this item makes 
a significant impact on the overall 
inflation level.

In line with the monetary policy 
simplification plan announced in 
August 2015, Turkey’s Central Bank 
lowered its overnight lending interest 
rate from 10.75% to 8.25%, stating 
that the need for a broad interest 
rate corridor was diminishing due to 
the decline in global volatility. Then, 
in November 2016, this interest rate 
was raised to 8.5%. with the Central 
Bank citing increased volatility in 
anticipation of the Fed’s rate decision 
and the US election. The weekly repo 
interest rate, held steady at 7.5% for 
most of the year, was lifted to 8% 
for the same reason; meanwhile, 
the overnight lending rate was held 

In 2016, events in 
the global markets 
brought the end of 
the two-year long 
downtrend in the 

foreign trade deficit, 
which had resulted 

from falling oil 
prices over the last 

two years.

In 2016, the 
Consumer Price 

Index (CPI) increased 
by 8.53%.

8.53%
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MACROECONOMIC OUTLOOK AND 
SECTOR OVERVIEW

The private pension system Turkey introduced in 
2003 continued to expand rapidly over the course 
of last year.

constant at 7.25% throughout the year. 
As a result, the Central Bank narrowed 
the interest rate corridor by 225 basis 
points in 2016.

Despite the negative indicators in 
2016, investment spending and thus 
overall economic activity are both 
forecast to pick up to a certain degree 
in 2017 thanks in particular to the 
incentives and measures introduced 
by the government. Moreover, the 
public sector’s contribution to 
economic growth is expected to 
increase due to the effect of mega 
investments currently underway.

OUTLOOK ON THE PRIVATE PENSION 
SYSTEM AND LIFE INSURANCE
The private pension system Turkey 
introduced in 2003 continued to 
expand rapidly over the course of last 
year. The number of participants in the 
system rose by about 10% compared 
to the end of the previous year and 
exceeded 6.6 million in 2016, while the 
sector’s fund size jumped 27% to TL 
61 billion.

In 2016, the industry was subjected to 
significant changes. The sector has 
swiftly undertaken a crucial role in 
the fight against the current account 
deficit by boosting investments and 
low savings rates in Turkey.

Introducing automatic participation 
into the system, the “Draft Amending 
the Private Pension Savings and 
Investment System Law” came into 

force after its publication in the Official 
Gazette on August 25, kicking off a 
new era for the PPS in Turkey.

Aiming to increase the number of 
participants in the private pension 
system and extend the concept of 
making savings to the mass market, 
people under the age of 45 who are 
currently public and private sector 
employees or who will join the 
workforce will automatically be PPS 
participants. Auto-enrollment will be 
phased in from January 1, 2017.

Auto-enrollment is expected to launch 
for companies with more than 1,000 
employees in January, those with 
more than 250 employees and civil 
servants in April, and for companies 
with more than 100 employees in 
July, bringing them into the system. 
Following on the momentum auto-
enrollment provides for the industry 
in 2017, private pension providers are 
expected to focus more on customer 
satisfaction oriented efforts to boost 
the range of products and channels, 
ensuring long-term retention of their 
participants in the system.
Another 2016 innovation for the private 
pension industry was the clearance 
that pension companies received 
to provide health care services 
to their customers via a circular 
issued by the Undersecretariat of 
Treasury (2016/30). This development 
is expected to make a positive 
contribution product diversification 
in the sector and provide companies 
with a competitive edge.

The number of 
participants in the 
system rose by 

about 10% compared 
to the end of the 

previous year.

With the special 
plans and service 
packages it has 

introduced, AvivaSA 
has served many 

members of 
institutions and 

foundations across 
Turkey, maintaining 

a competitive 
position in this 

segment.

10% 
Growth
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CAPITAL STRUCTURE AND 
SHAREHOLDERS OF AVIVASA

Continuing to operate under the joint umbrella of Aviva, the biggest insurance 
company of the UK, and Sabancı, Turkey’s leading group, AvivaSA is a company 
making all its stakeholders proud of being part of it, for its strong financial 
structure.

Shareholding Structure of Our Company

As of December 31, 2016 Share Amount (TL) Share Rate (%)

H.Ö. Sabancı Holding A.Ş. 47,200,005.30 40.00

Aviva International Holdings LTD. 47,200,005.30 40.00

Other 23,599,989.40 20.00

Total 118,000,000.00 100.00
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BOARD OF DIRECTORS

Haluk Dinçer Chairman

Haluk Dinçer started work as Director of the Retail and Insurance Group at Sabancı Holding 

in March 2011. Prior, he served as Retail Director between 2007 and 2011, Retail and Food 

Group Director from 2004 to 2007, and Food Group Director from 2002 until 2004. Dinçer 

Having first joined Sabancı Group in 1995, Mr. Dinçer assumed key leadership roles in the 

Group’s affiliated automobile, food and retail companies. Haluk Dinçer is Executive Council 

Member of the B20 Turkey and is a member of the International Consultancy Board of 

the Washington-based Brookings Institution. Previously, Mr. Dinçer served as Chairman of 

the Turkish Industry and Business Association (TÜSİAD) and as President of the Foreign 

Economic Relations Board (DEİK) and the Turkish-American Business Council. Haluk Dinçer 

received his undergraduate degree in Mechanical Engineering from the University of 

Michigan and his MBA from the same institution. Mr. Dinçer is married and has two children.

David McMillan Vice Chairman

David McMillan earned his bachelor’s degree in business administration from Heriot-Watt 

University in Edinburgh, and a master’s degree from the University of Chicago. Between 

2003 and 2009, he participated in the senior executive program at London Business 

School. Mr. McMillan began his professional career in 1986 at Hewlett Packard, where he 

gained experience in management accounting. From 1993 to 2001, he worked as Director 

and Management Consultant at PricewaterhouseCoopers. Afterwards, Mr. McMillan ventured 

into the primary insurance branch at Aviva, where he first served as Director in charge of 

Strategic Development, Sales, Channel Performance and Profitability, covering the entire 

operations of the Company in the UK, and later as Consumer Service Director. In 2007, 

Mr. McMillan was promoted to Senior Director in charge of operations in the UK and India. 

Between 2010 and 2012, he served as CEO of the Company for the UK and Ireland markets. 

David McMillan was promoted to Group Transformation Director of Aviva plc. in 2012 

and then he became the CEO of Aviva Europe. He is in charge of refocusing the Group’s 

strategic business portfolio, performance development, and creating an ethical culture.

Angus Gordon Eaton Board Member

Angus Eaton has served as Chief Risk Officer at Aviva Insurance Limited since March 2013. 

Previously, he worked as Legislative and Operational Risk Director at Aviva Group, starting 

from 2010. In addition to his current role, Mr. Eaton has also served as General Counsel 

for Aviva since 2006. He has experience in life insurance, primary insurance, investment 

management and corporate governance. Additionally, Mr. Eaton has expertise in other areas 

such as customer and product, mergers and acquisitions and legislation.
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Neriman Ülsever Board Member

Neriman Ülsever graduated from Boğaziçi University in 1975. After beginning her 

professional career at THY A.O., she was subsequently promoted to management positions 

there; between 1986 and 1994, she worked in senior management roles in the banking, 

manufacturing and retail industries. Ms. Ülsever ventured into the field of human resources 

in 1994, and acquired expertise in HR and management consulting. Starting from 1995, when 

Indesit Company entered the Turkish market, she held several different overseas positions 

within the Group. Between 1999 and 2002, Ms. Ülsever worked as HR Director for Eastern 

Europe and International Markets in Switzerland; and later as HR Director for Western 

Europe in France from 2001 to 2004. Between 2004 and 2006, she was the HR Director for 

Global Trade Organization in Italy, and from 2006 to 2010, she served as Global HR Director 

of Indesit Company Group in Italy as well as Executive Board Member. Neriman Ülsever has 

been a Board Member of Indesit Turkey since 1996; in 2011, she was appointed Chairman of 

the Board of Directors. On May 16, 2011, she joined Sabancı Holding, where she serves as 

Group Head of HR, and also as Chairman and Board Member of several Group companies. 

The resignation of Board Member Neriman Ülsever has been accepted and will come into 

effect as of January 1, 2017. Mustafa Fırat Kuruca was appointed to serve as a member of 

the Board of Directors in place of Ms. Neriman Ülsever until the end of her designated term 

in accordance with Article 363 of the Turkish Commercial Code subject to approval at the 

next meeting of the General Assembly.

Nitinbhai Babubhai Maganbhai Amin Board Member

After graduating from Watford College of Technology, Nick Amin worked in the IT 

departments at various insurance companies as well as at Citibank. He was later promoted 

to management positions. In 2001, he served as Operations Manager overseeing Asia-

Pacific and Latin America markets, and then as CEO at Cigna International insurance 

company. In 2006, Mr. Amin joined AIA Group Limited Hong Kong as Transformation Director. 

Subsequently, he held several different positions in planning and strategy within the same 

Group. Nick Amin has served as Group Transformation Director at Aviva Plc. since 2013.

Barış Oran Board Member

Barış Oran graduated from Boğaziçi University, Department of Business Administration. He 

then earned an MBA degree from the University of Georgia. Mr. Oran began his professional 

career in 1995 as Auditor at PricewaterhouseCoopers. Between 1998 and 2003, he worked 

at Sara Lee Corp. in Chicago, Illinois in auditing, finance, and treasury/capital markets. From 

2003 to 2006, Mr. Oran worked at Ernst & Young in Minneapolis, Minnesota, USA and then 

as Senior Manager in charge of Europe, Middle East, Africa and India regions at the same 

Company. In 2006, he joined Kordsa Global, where he served as Director of Internal Audit, 

Global Finance Director, and CFO, respectively. After being appointed H.Ö. Sabancı Holding’s 

Finance Director in 2011 and Planning, Reporting and Financing Department Head of the 

same company in 2012, Barış Oran started serving as Sabancı Holding Finance Group 

Director at the beginning of 2016. In addition to this position, he is a Board Member at Brisa, 

Enerjisa, Teknosa, Carrefoursa, Yünsa, AvivaSA, Çimsa, Akçansa and Temsa Global.
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BOARD OF DIRECTORS

Christopher Brian Wei Board Member

Christopher Brian Wei has technical expertise in the fields of insurance management, 

business development, strategic planning, product development, financial planning and 

market segmentation. In February 2011, he was appointed CEO and Managing Director of 

Great Eastern Holdings Limited Company in Singapore. Mr. Wei also serves as Vice President 

of Lion Global Investors in Singapore. Previously, he worked at American International 

Assurance Company Limited in Hong Kong as Vice President and Group Marketing Manager. 

Christopher Brian Wei graduated from the University of Toronto (Canada), Faculty of Science, 

Department of Actuarial Science in 1991.

Hayri Çulhacı Board Member

Since 2010, Hayri Çulhacı serves as Vice Chairman of the Board and Executive Director 

at Akbank. Having joined Akbank in 1990 as an Assistant General Manager, he served 

as Assistant General Manager in charge of Corporate Communications and Strategy; as 

Advisor to the Chairman; and as Executive Board Member in charge of Corporate Social 

Responsibility, Corporate Communications and Investor Relations throughout his tenure at 

Akbank. Holding a degree in Political Science from Ankara University, he earned an MBA from 

Northeastern University, USA.

Meral Eredenk Kurdaş Board Member – CEO

Meral Eredenk Kurdaş graduated from Boğaziçi University, Faculty of Administrative 

Sciences, Department of Business Administration. She later completed the Executive MBA 

program at the University of Wales, Manchester Business School, and the Executive MIS 

program at Boğaziçi University. Starting her professional career at Interbank in 1985, Ms. 

Kurdaş then served as Assistant General Manager at Garanti Investment Bank. In 1997, she 

joined Yapı Kredi Bank as President of the Corporate Marketing Department. Then in 2002, 

she transferred to Sabancı Group as CEO of AK Emeklilik. Ms. Kurdaş served as the CEO of 

AvivaSA Emeklilik ve Hayat A.Ş. between October 2007 and December 2016. Her resignation 

from this position was accepted effective as of January 1, 2017; from this date forward, she 

continues to serve as a non-executive member of the board. Meral Eredenk Kurdaş was 

appointed Human Resources Group President at Sabancı Holding as of January 1, 2017.



Support Functions and Investments 37

Sitare Sezgin Independent Board Member

Sitare Sezgin is a graduate of Izmir American Collegiate Institute and received her Bachelor’s 

degree from Bilkent University, Business Administration in 1997 where she studied on full 

scholarship. As a British Council scholarship recipient, she completed an MBA in Finance 

at UMIST-Manchester Business School. Ms. Sezgin started her professional career as a 

Management Consultant at Bain & Company, moving later to Boston Consulting Group 

where she worked as a Senior Consultant until 2004. From 2004 to 2009, she served 

as Strategy and Business Development Manager of the Food and Retail Group at Sabancı 

Holding and later as Department Manager for Product and Channel Development at Akbank. 

Ms. Sezgin has worked as the General Manager of Back-Up & Back-Up Travel since February 

2011, and General Manager of Webloyalty since 2014. As of 2016, she also serves as a 

Director at the Board of Health and Education Foundation (SEV).

Anthony Feliks Reczek Independent Board Member

Early in his career, Anthony Feliks Reczek conducted audits and technical analyses at 

various commercial companies, and also held several positions in the public sector. With a 

bachelor’s degree in Economics and Accounting from the University of Glasgow, he worked 

as Auditor first at Coopers & Lybrand, and then at PricewaterhouseCoopers between 1979 

and 2013. Having served as Independent Board Member since 2013, Anthony Feliks Reczek 

is currently an Independent Member on the Boards of Aviva Life Insurance and General 

Insurance, Vanquis Bank Ltd. in the UK, and ING Bank Slaski S.A. in Poland.



38 AvivaSa 2016 Annual Report

SENIOR MANAGEMENT

Meral Eredenk Kurdaş Board Member – CEO

Meral Eredenk Kurdaş graduated from Boğaziçi University, Faculty of Administrative 

Sciences, Department of Business Administration. She later completed the Executive MBA 

program at the University of Wales, Manchester Business School, and the Executive MIS 

program at Boğaziçi University. Starting her professional career at Interbank in 1985, Ms. 

Kurdaş then served as Assistant General Manager at Garanti Investment Bank. In 1997, she 

joined Yapı Kredi Bank as President of the Corporate Marketing Department. Then in 2002, 

she transferred to Sabancı Group as CEO of AK Emeklilik. Ms. Kurdaş served as the CEO of 

AvivaSA Emeklilik ve Hayat A.Ş. between October 2007 and December 2016. Her resignation 

from this position was accepted effective as of January 1, 2017; from this date forward, she 

continues to serve as a non-executive member of the board. Meral Eredenk Kurdaş was 

appointed Human Resources Group President at Sabancı Holding as of January 1, 2017.

Fırat Kuruca Assistant General Manager - Finance

Fırat Kuruca graduated from the Department of Business Administration of the Faculty of 

Administrative Sciences at the Boğaziçi University. Having started his professional life at 

Unilever-Turkey in 1989, Kuruca has served in various positions. Mr. Kuruca respectively worked 

at Unilever- Turkey (Management Accountant), Unilever Europe-Belgium (Commercial Officer), 

Unilever-Turkey (Purchasing Manager), Unilever-Germany (Audit Director), and Unilever Europe- 

Belgium (CEE Finance Director). In 2004, he resigned from Unilever and returned to Turkey, and 

served as Financing and Administrative Affairs Director in Koç Holding Setur Divan Enterprises. 

In 2005, he joined AvivaSA as Assistant General Manager in charge of Finance. Kuruca has 

25 years of professional experience. Mr. Kuruca has 27 years of professional experience. A 

resolution was adopted to appoint Mr. Mustafa Fırat Kuruca as CEO and as an Executive Director 

of the Board in line with the insurance legislation effective from January 1, 2017 subject to 

Undersecretariat of Treasury approval. A resolution was adopted to appoint Mr. Erkan Şahinler as 

the Assistant General Manager in charge of Finance (CFO) effective from January 1, 2017 subject 

to Undersecretariat of Treasury approval.

Selim Avşar Assistant General Manager - Direct Sales and Agencies

Selim Avşar graduated from Department of Econometrics at the Istanbul University and 

received his Master’s degree in the same department. He started his business career at 

Commercial Union in 1996 as a Financial Advisor and served in various positions in sales 

management within the same Company. He became Assistant General Manager responsible 

for sales in 2003. Avşar has 20 years of professional experience.

Ali Önder Lülü Assistant General Manager - Bancassurance and Marketing

After receiving his Bachelor’s degree in international relations from the Istanbul University, 

Ali Önder Lülü received his Master’s degree in Strategic Marketing and Brand Management. 

Before joining AvivaSA, Mr. Lülü worked for Brisa and AK Emeklilik, and has 19 years of 

professional experience. He has served as Manager in after- sales services, product 

management, and marketing in the sector.
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Berkant Dişcigil Assistant General Manager – Operations

Berkant Dişcigil graduated from the Ankara High School of Science, and then the 

Department of Management Engineering at Istanbul Technical University. He completed an 

Executive MBA at Sabancı University and began his 18 years-career at Strateji- Mori as a 

Research Specialist. Mr. Dişcigil began her professional career in the insurance industry 

at Axa Oyak Hayat Sigorta. After serving in various positions in the Operations, Training, 

Actuary and Technical Departments, Mr. Dişcigil started work as Manager of Technical 

Operations for AK Emeklilik. He continued in Technical Operations at AvivaSA and eventually 

became Manager of the Company’s Customer Continuity Department. Mr. Dişcigil is currently 

responsible for the after sales services, legislative and regulatory alignment, underwriting, 

compensation and telemarketing functions at AvivaSA. He is also Head of the Life Insurance 

Inspection and Research Committee of the Insurance Association of Turkey.

A. Fahri Arkan Assistant General Manager – Information Technologies

A. Fahri Arkan received his undergraduate degree from Yıldız Technical University, 

Department of Computer Science and Engineering and completed his MBA at Gebze Institute 

of Technology. Subsequently, he operated his own technology and consultancy firm for four 

years. Between 2000 and 2016, Mr. Arkan held managerial positions in various departments 

of Turkcell Group companies. He also served as Assistant General Manager of Information 

Technologies at Turkcell Global Bilgi from 2010 to 2016. A. Fahri Arkan has served as 

Assistant General Manager for Information Technologies at AvivaSA since June 1, 2016.

Fisun Koç Doğan Director of Strategy and Business Development

Fisun Koç Doğan obtained her undergraduate degree in Industrial Engineering from Boğaziçi 

University, Engineering Faculty and her master’s degree in Actuary from Bahçeşehir 

University. Koç Doğan began her professional career as a management Trainee at Yapı Kredi 

Bank in 1999; subsequently, she worked as Corporate Marketing Analyst, Products and Cash 

Management Specialist at the same bank. She joined AvivaSA in 2002, where she served 

in several executive positions at AvivaSA for eight years. Her work has focused mainly 

on change management and transformation, including business process design, planning 

and project office management, implementation of customer relationship management 

practices and IT transformation, actuarial, corporate mergers, post-merger integration and 

restructuring. Ms. Koç Doğan has served as Strategy and Change Management Group 

Manager and Executive Committee Member since 2010. She was appointed Strategy and 

Business Development Director on April 1, 2015; from June 2016 onwards, she took charge 

of the Digital Transformation drive in addition to her Strategy and Business Development 

duties. Fisun Koç Doğan has 18 years of professional experience.

Burak Yüzgül Director of Human Resources

Burak Yüzgül obtained his undergraduate degree in Business Administration from Marmara 

University, Faculty of Economics and Administrative Sciences. He began his professional 

career at Eczacıbaşı Baxter in 2002, assuming responsibilities in the areas of recruitment, 

performance management, administration, compensation and vested benefits. After joining 

the AvivaSA family in 2007, he took on positions at different levels in the Company’s Human 

Resources Department and was eventually appointed Director of Human Resources on April 

1, 2015. Mr. Yüzgül, who has 15 years of work experience, also serves as member of the 

Company’s Executive Committee.
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ORGANIZATION CHART

M. ALI MESRUOĞLU
Unit Manager

Sales Support & 
Operations

UFUK ÇANAKÇIOĞLU
Division Manager

Corporate Projects

MIREY DERGÜZELYAN 
Unit Manager

Development and Sales 
Support

EBRU CANLI ÖZKAN 
Division Manager

Logistics and Procurement

OSMAN ATICI 
Group Manager

Turkey 1

FIRAT DINÇER
Group Manager

Group 1

ZELIHA ALTINOK
Division Manager

Accounting and Finance

İDIL NAMYETER 
Division Manager

Technical Operation

SAADET NUR ÖKTEM
Division Manager 

Customer Experience and 
Marketing

ÖZGÜR ERDOĞAN
Unit Manager

Projects and External 
Affairs

DUYGU YENER 
Group Manager

Turkey 2

KÜRŞAD UYGUNLAR
Group Manager

Group 2

TUĞRUL GEMICI
Division Manager

Fund Management

EBRU GÖRÇE
Division Manager

Customer Satisfaction 
Center

CELAL ABBAS AYKUTLU
Division Manager

Legacy Adaptation and 
Supervision

AYÇA HANILCI
Division Manager 
Bancassurance 

Development

ASLI CANÖZ
Group Manager

Group 3

BURÇIN ARKUT
Division Manager

Actuarial & Business Risk

ZEYNEP ASLI DINÇ
Unit Manager

Project Management

ALI ÖNDER LÜLÜ
Assistant General 

Manager Bancassurance 
and Marketing

SELIM AVŞAR
Assistant General 

Manager
Direct Sales and Agencies

FIRAT KURUCA
Assistant General 
Manager Finance

BERKANT DIŞCIGIL
Assistant General 

Manager Operations

BOARD OF 
DIRECTORS

OKAN GÜN
Director

Internal Audit

KURTULUŞ ÇALTEKIN
Division Manager Law

Legal Consultancy 
Department

SALIM DURSUNOĞLU
Division Manager

Internal Audit

SELIN ÖZKIRIM
Company Secretary

MERAL EREDENK KURDAŞ
CEO
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DEVRIM ZIMBA
Division Manager
IT Reporting and 

Supervision

ARIF ÇETIN
Unit Manager

Service Management

TEVFIK ÖZEL
Division Manager
Pension Life Core 

Applications

OĞUZ RIDVAN ACAR
Division Manager

Performance and Wage 
Management

EMEK AKBAL
Division Manager

Digital Transformation

FIGEN ÖZMEN
Division Manager

Project & Application 
Management

ROŞAN DILEK
Division Manager

Business Development

YAŞAR KARADELI
Division Manager

Channel and Integration 
Applications Development

ZAFER TARTAR
Division Manager

Organizational 
Development

FÜSUN BORLUK
Division Manager

IT Quality

DERYA DEMIREL
Unit Manager

HR Business Partnership 
and Talent Acquisition

A. FAHRI ARKAN
Assistant General 

Manager Information 
Technologies

BURAK YÜZGÜL
Director

Human Resources

FISUN KOÇ DOĞAN
Director

Strategy and Business 
Development

LEVENT ÇAĞLAYAN 
Division Manager

Internal Control and 
Quality Compliance

SENEM YÜKSEL VURAL
Unit Manager

Risk & Legal Compliance

SIBEL ÖZTEP
Group Manager

Risk and Internal Control
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PRODUCT COORDINATION AND CRM

By adding new funds to its private pension plans, AvivaSA 
continued to diversify its fund portfolio and attract a 
variety of different risk groups in 2016 as well.

Aiming to increase corporate participation in the 
PPS, AvivaSA continues to design special pension 
plans and special group pension plans tailor-made 
to meet the specific needs of institutions and 
foundation funds.

A rich range of PPS products
Placing great importance on offering a diversified 
range of products that meet the needs of 
customers from different segments and risk 
groups, AvivaSA continued to enhance its fund 
diversity in 2016 by adding new funds to private 
pension plans. As a result of these efforts:

• 	 Private pension plans were revised under 
PPS 3.0.

• 	 Proposed fund distributions of private pension 
plans were revised in line with customer risk 
categories.

• 	 Throughout 2016, product and systemic 
development work relating to auto-enrollment, 
due for introduction on January 1, 2017 was 
prioritized.

An active year in life insurance
AvivaSA also boasts a track record of pioneering 
work in the field of life insurance. The Company 
introduced several innovative products for its 
product range over the course of an active 
year in 2016. In order to make its offering more 
competitive, AvivaSA revised its products with the 
addition of a number of complementary benefits 
to existing life and personal accident products, 
and through enhanced collateral and premiums. 
These efforts included:

• 	 Under the exclusivity agreement with 
Odeabank, “Advantage Plus PAI,” “Annual 
Credit Life” and “Annual Credit Life Maximum 
Protection” products were deployed through 
this channel.

• 	 For AvivaSA customers who secure loans 
from Akbank, “Secure My Loan: Credit 
Life Insurance” was launched as a policy 
period and collateral compatible product. 
This offering targets those who want to 
ensure that their loved ones do not face 
loan repayment on their behalf in case of 
loss of life. In addition, the policyholder also 
ensures a future free from liabilities in case 
of disability with this product. Furthermore, 
“SME Life Insurance” was introduced to target 
Akbank SME segment customers.

• 	 “Annual Credit Life Insurance” was developed 
for the Akbank Mobile and Personal Internet 
Branches.

• 	 Akbank Call Center started sales of our 
multi-package “Payment Guarantee” product 
for Akbank customers covering their loans, 
ensuring that even if they are laid off, their 
standard of living is not affected, making life 
easier for themselves and their families.

• 	 Sales and after-sales processes of the 
“Return of Premium Life Insurance,” a free life 
product, were improved.

• 	 “Return of Premium Life Insurance,” available 
through Agency and Direct Sales channels, 
covers customers’ loved ones in the event 
of loss of life. Unlike other life products, 
however, the product refunds the “Life 
Premium” to surviving policyholders at the 
end of the policy period.

• 	 Sales activities were executed on the 
Telesales Channel to boost existing 
customers’ product ownership.

In 2017, AvivaSA will continue to be a pioneer 
in the industry by understanding customers’ 
evolving needs and structuring its products 
accordingly.
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BANCASSURANCE AND 
CORPORATE PROJECTS

In 2016, AvivaSA enriched its bancassurance digital 
channels and boosted their level of service.

BANCASSURANCE
In addition to bolstering its existing 
cooperation with Akbank regarding 
bancassurance, AvivaSA signed a 
10-year exclusivity agreement with 
Odeabank in 2016. This agreement 
served to expand the reach of private 
pension and life insurance products 
to a wider customer base via the 
bancassurance channel, which includes 
more than 950 branch locations.

Active use of the bancassurance 
channel accounted for 71% of the 
personal pension contract acquisitions 
and 70% of life insurance premium 
production in 2016.

During the year, AvivaSA’s PPS 
contribution production via the 
bancassurance channel increased by 
17% to TL 1.76 billion while PPS APE 
production went up by 4% to TL 530 
million. Growth in collective payment 
production, which has surged fivefold 
within two years, also continued with a 
10% rise to TL 380 million.

Pursuant to the Automatic Participation 
Law enacted in August, the Company 
harmonized the bancassurance field 
teams and Corporate Projects teams, 
with some of the staff transferred to 
the Corporate Projects team. Training 
was provided promptly to the staff, 
ensuring availability of a sufficient 
workforce for corporate negotiations.

Having achieved a 24% increase in 
total life and personal accident premium 
production in 2016, AvivaSA became 

the fastest growing pension company 
in branch production.

In 2016, AvivaSA enriched its 
bancassurance digital channels and 
boosted their level of service. The 
rapid escalation of digital interaction 
and consumers’ intensive use of 
digital channels independent of time 
and space dictate that products and 
services should also be positioned in 
these channels. The Company places 
great importance on efforts that 
translate this awareness into action 
through a proactive strategy that 
directs banks’ activities and customer 
interaction on digital channels to 
personal pension and life insurance 
products.

Thanks to collaboration with the 
Company’s business partners:
• 	 AvivaSA Annual Credit Life products 

were offered alongside loans 
obtained via Akbank Consumer 
Internet and Mobile Banking, giving 
customers advantageous lending 
interest rates, thereby marking an 
important step in the digitalization of 
bancassurance.

• 	 Following the 10-year exclusivity 
agreement signed with Odeabank, 
integration work has been completed 
and AvivaSA Life and Personal 
Accident products were introduced 
at Odeabank branches alongside the 
already available PPS products.

• 	 Development of new credit 
life products compatible with 
amendments in credit legislation was 
completed.

Having achieved 
a 24% increase 
in total life and 

personal accident 
premium production 

in 2016, AvivaSA 
became the fastest 

growing pension 
company in branch 

production.

In 2016, AvivaSA’s 
PPS contribution 

production via the 
bancassurance 

channel increased by 
17% to TL 1.76 billion.

1.76  
Million

TL 



44 AvivaSa 2016 Annual Report

BANCASSURANCE AND 
CORPORATE PROJECTS

AvivaSA works tirelessly to create a sustainable 
future for AvivaSA customers while further raising 
the Company’s growth targets.

Over the course of 2016, the “Cocoon to 
Butterfly” project, run by bancassurance 
staff’s Litas team under Sabancı 
Volunteers, continued to gain speed and 
scope. By training 600 disadvantaged 
women and girls in financial literacy, 
AvivaSA also led the way for the 
industry in social responsibility.

In view of the constant barrage of 
technological advances and the new 
generation customer expectations that 
evolve in tandem, the Bancassurance 
Channel aims to move forward with its 
projects in 2017 to create a sustainable 
future for AvivaSA customers, further 
raising the Company’s growth targets.

CORPORATE PROJECTS

New structure for Corporate Projects
The Corporate Projects team started 
to reorganize at the beginning of 2016, 
and currently operates under four units: 
Akbank Group Pensions, Corporate 
Engagement and Development, 
Foundations and Sales Management, and 
Corporate Portfolio Management.

While working with companies’ human 
resources departments, the Corporate 
Projects team focuses on minimizing 
their workload, maximizing productivity, 
and inspiring trust through uninterrupted 
service provision. AvivaSA offers 
corporate customers a boutique service 
designed to meet their needs, thanks to 
an advanced technology infrastructure, 
after-sales services tailored for 
enterprises, and innovative operational 
processes.

Focusing on customer satisfaction, 
the Corporate Projects team aims to 
differentiate itself in corporate customer 
management in parallel with AvivaSA’s 
growth. Accordingly, the team strives to 
deliver Corporate Portfolio Management 
services to enterprises clients in a fast 
and effective manner.

Aiming to expand market share and 
customer numbers through four different 
functions, the Corporate Projects 
team had a very active, productive 
year focusing particularly on existing 
customer penetration and automatic 
participation. As a result, the team 
expanded its services and technology 
systems infrastructure development 
efforts to meet the needs of these 
institutions. AvivaSA thus became the 
main Corporate Solutions Partner for its 
corporate customers. Both in current 
customer portfolios and new corporate 
customer engagement, 2016 saw free 
life products that provide customers full 
coverage positioned alongside group 
pension products and an intensification 
of cross-sales transactions.

Akbank Group Pensions Unit
With Akbank as one of AvivaSA’s 
most crucial distribution channels, 
projects with lucrative growth potential 
in the short and medium term were 
implemented for many medium-sized 
firms, particularly among Akbank’s 
commercial segment customers.

With its advanced 
technology 

infrastructure, 
customized after 

sales services and 
innovative approach 

to operational 
processes, AvivaSA 
offers its customers 
a boutique service 
tailor-made to meet 
unique corporate 

needs.

Having trained 600 
disadvantaged 

women and girls 
in financial literacy, 
AvivaSA also led 
the way for the 

industry in social 
responsibility.

600
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Following the organizational restructuring 
and the adoption of a “corporate 
coaching model” in 2016, Akbank Group 
Pensions Management Unit, operating 
under the Corporate Projects team, 
organized group pension sales across 
all Akbank segments. With 6,000 sales 
achieved thanks to the corporate 
coaching model, total sales hit 14,000, 
marking a very significant success in 
reaching numerical targets.

Akbank Group Pensions Unit also 
achieved private pension penetration 
across Group associates in 2016 due 
to significant agreements concluded 
by the Bank. In addition, sustained 
growth was achieved through the use 
of Akbank’s group pension potential by 
offering services to the Bank’s personal 
segment. The new sales model, whose 
foundations were laid between the 
Akbank Bancassurance channel and the 
Corporate Projects channel in 2016, was 
duly activated, leading to a significant 
increase in group pension penetration.

In anticipation of the surge in added 
value that the corporate coaching model 
will generate in 2017, sales targets are 
set higher for the coming year.

Corporate Engagement and 
Development Channel
With its renewed structure and the 
allocation of consultants to all existing 
core groups and brokered groups under 
this scope, the Corporate Engagement 
and Development Channel came to 
manage the entire consulting process. 
As a result, customer satisfaction of 
existing companies was improved and 
group withdrawals from the portfolio 
were prevented. Thanks to its revised 
structure, the Company increased new 
sales and penetration among existing 
customers and maintained existing funds 
under management.

The Corporate Engagement and 
Development Channel provided 
solutions for existing customers by 

pursuing consistent fund performance 
management and instituting continuous 
notification methods. In addition, the 
channel focused on boosting after-
sales service quality and making 
customers feel that AvivaSA stands with 
them at all times as a core principle. 
Ongoing technological infrastructure 
improvements continued, making 
corporate solutions and services aimed 
at existing corporate customers’ human 
resource managers more accessible and 
effective.

The primary goal of the Corporate 
Engagement and Development Channel 
in 2017 will be taking measures to 
enhance existing customers’ satisfaction. 
The channel targets achieving profitable 
and sustainable growth by managing 
the project processes of large-scale and 
multinational companies, associations, 
foundations and funds that are sizable 
enough to boost competitiveness in the 
sector. Additionally, the channel aims 
to engage new customers by providing 
maximum service to the participants of 
the new auto-enrollment process.

Foundations and Sales 
Management Unit
The Foundations and Sales Management 
Unit managed the Company’s business 
processes related to Odeabank, which 
provides both field sales and other sales 
channels, laid the necessary groundwork 
for the implementation of the exclusivity 
agreement with Odeabank, and achieved 
the goal of becoming its sole channel in 
the life insurance business for 2017.

In 2016, the transfer of TL 71 million 
in assets for 1,752 members of the 
Employee Foundation of Türkiye Petrolleri 
Anonim Ortaklığı (Türkiye Petrolleri 
A.O. Personeli Vakfı) into the private 
pension system (PPS) was concluded. 
Introducing a new pension model, 
AvivaSA enabled members of the 
foundation to receive pensions from both 
the Foundation and the PPS.

Following the 
organizational 
restructuring 

and the adoption 
of a “corporate 

coaching model” 
in 2016, Akbank 
Group Pensions 

Management Unit, 
operating under the 
Corporate Projects 

team, organized 
group pension sales 
across all Akbank 

segments.

In 2016, the transfer 
of TL 71 million in 
assets for 1,752 
members of the 

Employee Foundation 
of Türkiye Petrolleri 

Anonim Ortaklığı 
(Türkiye Petrolleri A.O. 
Personeli Vakfı) into 
the private pension 
system (PPS) was 

concluded.

71  
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The Corporate Projects team made a difference in companies’ 
selection of PPS providers in the auto-enrollment process 
through its presentations and briefing packs.

The 10-person corporate field sales team 
enjoyed a successful year by boosting 
penetration among existing customers in 
line with the upselling and cross-selling 
targets. At the same time, the team 
enhanced customer satisfaction among 
existing groups by establishing individual 
contacts with corporate customers 
when making cross-sales to current 
customers.

Corporate Portfolio Management
The Corporate Portfolio Management 
team is a six-person unit dedicated to 
working in coordination with human 
resources officials from groups within 
the AvivaSA portfolio to provide 
instant notifications on collections and 
applications as well as information 
services for contingencies. Operating on 
a philosophy that focuses on customer 
satisfaction and pursues differentiation 
alongside growth in managing current 
corporate customers, the Corporate 
Projects team provides faster and 
more effective services to its corporate 
clients through its Corporate Portfolio 
Management unit.

AvivaSA delivers distinctiveness in 
the automatic participation process.
In the second half of 2016, the Corporate 
Projects team identified the automatic 
participation process as one of its 
strategic priorities. All four units under 
the Corporate Projects team started 
to take an active role toward this 
aim. Appointments were made with 
companies through Akbank branches as 
well as through brokers and references 
to brief them on the impending auto-

enrollment process and the new 
legislation. Visits were paid to companies 
with 100 or more employees to provide 
information about automatic participation 
before the end of the year.

The Corporate Projects team focused 
on this issue across all regions, but 
particularly in Istanbul. It developed 
solutions in line with companies’ 
requirements for the automatic 
participation process due to be rolled 
out as of January 1, 2017. The team also 
strived to respond to all the companies’ 
questions in its visual presentations and 
configured its system infrastructure with 
these solutions in mind.

The Corporate Projects team made a 
difference in companies’ selection of PPS 
providers in the auto-enrollment process 
through its presentations and briefing 
packs. The team also set up a digital 
system through extensive infrastructure 
work they undertook to ensure 
robustness of the process. The team 
provided detailed analyses about each 
of the companies it met with by logging 
details of the automatic participation 
discussions into this system.

The Corporate Projects team will sustain 
the pace of its efforts regarding the 
auto-enrollment process in 2017 in line 
with its market share goals. To that end, 
pre-agreement forms were obtained 
from companies in order to facilitate their 
selection of a PPS company.

Since the second 
half of 2016, the 

Corporate Projects 
team has identified 

the automatic 
participation 

process as one 
of its strategic 

priorities.

The Corporate 
Projects team 
provides faster 

and more effective 
services to its 

corporate clients 
through its 

Corporate Portfolio 
Management unit.
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DIRECT SALES CHANNEL

Competent, Consistent, Unique: 
Direct Sales
One of AvivaSA’s most important 
distribution channels, the Direct Sales 
channel, boasts the largest and 
most established direct sales team 
in the Turkish private pension and 
life insurance sector. With 20 years 
of proven track record, Direct Sales 
Channel derives its strength from 
working as a young, dynamic team 
that creates its own references.

Consistently generating high levels of 
PPS contribution over the years, Direct 
Sales further expanded its output in 
2016 with total premium production 
reaching TL 590 million. Based on 
new business generated, the channel 
accounts for TL 114 million in premium 
production, bringing its share in the 
Company’s overall fund size to 25.2% 
and the share in lump sum payments 
to 15%.

Also maintaining steady growth in the 
life insurance business, Direct Sales 
Channel boosted its performance by 
80%, producing TL 47 million in total 
life insurance premiums. Furthermore, 
share of Direct Sales in return-of-
premium life insurance premium 
production reached 45%.

Having introduced financial 
consultancy services for the first 
time in the industry in 1996, Direct 
Sales Channel continues offering 

its customers high quality and 
needs-oriented services. As a result, 
approximately 32% of Direct Sales 
Channel customers are VIP clients on 
higher-level contributions.

Putting customer satisfaction at the 
core of its operations, “Bring Life to 
the Private Pension System” initiative 
remained a key project pursued 
by Direct Sales Channel with this 
perspective in 2016. Developed to 
address inadequate levels of life 
insurance ownership in Turkey, the 
need to offer customers adequate 
levels of life insurance coverage and 
to take proactive action in response 
to changing market dynamics, the 
project brought about a substantial 
increase in life insurance production 
in 2016. Significant progress was 
also made to perpetuate the high 
quality service approach of AvivaSA, 
growing further everyday thanks to 
the synergy generated by the Direct 
Sales and Agencies channels whose 
management was merged under 
the Hybrid Project implemented at 
the start of 2015. This year under 
the scope of Hybrid Project, the field 
management team continued to 
gain new agencies while focusing 
on boosting agency productivity by 
transferring its management know-
how acquired from the Direct Sales 
Channel. Always an effective and 
significant contributor in generating 
synergy, the Direct Sales Channel 
provided comprehensive information 

Almost 32% of 
Direct Sales 

Channel customers 
are VIP clients 
on higher-level 
contributions.

AvivaSA Direct Sales 
Channel’s total PPS 
premium production 

reached TL 590 
million.

DIRECT SALES AND 
AGENCIES CHANNEL

Direct Sales Channel derives its strength from working as a 
young, dynamic team that creates its own references.

590  
Million

TL 
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DIRECT SALES AND 
AGENCIES CHANNEL

AvivaSA Agencies Channel concluded 2016 successfully, 
accelerating its growth momentum in every aspect from the 
number of agencies to provinces it operates in, and from PPS to 
life insurance.

for customers in its portfolio coming 
under the scope of Automatic 
Participation, and played an active role 
in their accession process.

In 2017, the Direct Sales channel 
plans to ensure the continuity of 
the client portfolio by maximizing 
customer satisfaction, to acquire new 
customers, and to achieve further 
growth in production figures by 
boosting sales and productivity per 
employee.

AGENCIES CHANNEL

Unchanged leader in growth rate: 
Agencies Channel
AvivaSA Agencies Channel concluded 
2016 successfully by accelerating its 
growth momentum in every aspect, 
from the number of agencies to 
provinces where it operates in, from 
PPS to life insurance premiums. 
Through the convergence of Direct 
Sales and Agencies channels to 
focus on a common purpose, 150 
new agencies were established, 
representing a 22% growth in agency 
numbers. Thus, the total number 
of agencies surged to 349 and the 
number of provinces where Agencies 
Channel actively operates in reached 
42 by the end of the year. Likewise, 
the channel increased its total PPS 
contribution production by 31% with 
new business production in PPS 
exceeding TL 177 million, while total life 
insurance premium production surged 
by 163% with a premium production of 
TL 20 million.

The most important pillars of such 
steady success are the following 
projects, launched in recent years and 
being constantly updated in line with 
the changing needs of the day:
• 	 The “Young Entrepreneurs Program” 

which introduced 114 entrepreneurs 
into the realm of agencies since 
its inception in 2009, provides an 
important incentive for competent 
staff members in the Direct Sales 
Channel to set up their own 
business.

• 	 Launched in 2012 the “Four 
Colors Development Program” 
which developed a strong brand 
reputation in the industry for its 
growth opportunities and privileges 
offers a strong support to agencies 
demonstrating a potential to reach 
high production volumes.

• 	 The Hybrid Project, powered by a 
union of forces of the experienced 
management team at the Agency 
Channel and Direct Sales Channel 
from 2015, provides great support 
for the Company to reach both 
larger geographical areas and more 
agencies.

Direct Sales 
Channel provided 
comprehensive 
information for 

customers in its 
portfolio coming 
under the scope 

of Automatic 
Participation, and 

played an active role 
in their accession 

process.

The number of 
provinces Agencies 

Channel actively 
operates in reached 
42 by the end of the 

year.

42 PROVINCES
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AvivaSA closely 
monitors 

rapidly-evolving 
customer needs 
and behaviors, 
and develops 

innovative customer 
touchpoints in 

response.

AvivaSA increased 
its production 

through the Telesales 
Channel to TL 6.5 

million in 2016.

6,5
Milyon TL

In 2016, alongside existing projects, 
the second stage of the Hybrid 
Project called “Stronger Together” 
was introduced. Thus, the licensed 
and competent workforce at the 
Direct Sales Channel was brought 
together with agency staff operating 
primarily at the elementary sector and 
wishing to utilize existing customer 
portfolio more effectively in personal 
pension and life insurance fields. 
The know-how transfer achieved 
through the project is expected to 
create added value for the Company’s 
private pension and life insurance 
businesses.

Steadily boosting its production 
volumes through its customer 
satisfaction oriented service approach, 
Agencies Channel will continue to 
make progress with robust strides 
in line with AvivaSA’s strategic road 
map to become Turkey’s strongest 
and most extensive agencies channel 
in 2017.

CHANNEL DEVELOPMENT

Alternative sales channels and new 
sales models
Matching customers’ needs as they 
evolve through every stage in life with 
life insurance and private pension 
products via its multi-distribution 
channel structure, AvivaSA increased 
its production through the Telesales 
Channel to TL 6.5 million.

Existing sales channels are under 
review for their sales processes, 
customer access opportunities 
and customer profiles. New sales 
approaches to boost production and 
efficiency are then developed and 
tailor-made for each channel.

2016 saw collaborative projects 
undertaken with companies holding 
prospects’ data available for 
permission marketing with a view to 
generate references. The Company 
will forge ahead with further reference 
generating projects to increase the 
efficiency and productivity across all 
the sales channels in 2017.

Digital platforms and social media
AvivaSA closely monitors rapidly-
evolving customer needs and 
behaviors, and develops innovative 
customer touchpoints in response. 
Through creative projects developed 
across all digital platforms including 
social media, customers and 
prospects are informed about 
products and services, and prospects 
inquiring on products are followed up 
by appropriate sales channels.

2017 will see digital media campaigns 
promoting new products and 
applications developed redouble to 
the extent permitted by the relevant 
legislation.

6.5  
Million

TL 
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AvivaSA resolutely continues its customer-oriented 
transformation, shaping all its processes based on this 
vision.

A customer-oriented strategy that 
places the customer at the heart of its 
business operations
AvivaSA is committed to implementing a 
customer-oriented strategy, and shapes 
all company business processes in line 
with this vision. The Company offers 
customers products and services that 
best meet their needs, by means of 
effective customer communications via 
a multi-channel distribution structure. 
AvivaSA continues to develop its loyalty 
programs, which not only protects the 
future of the customer base, but also 
adds richness to the lives of customers 
today.

Happy Customers with Save 
the Future Club
Launched by AvivaSA in 2010 under 
the Customer Loyalty Program, and 
with a view toward boosting customer 
satisfaction and ensuring loyalty, the 
“Save the Future Club” continued to 
enrich the lives of customers in 2016. 
AvivaSA also aims to enrich the lives of 
customers by offering benefits in the 
areas of insurance, healthcare, energy, 
automobiles, vacations, and hobbies. 
Within the scope of this project launched 
in 2016, AvivaSA refreshed the entire 
visual domain of the club by giving it 
a facelift, and introduced the club to 
many customers through an intensive 
communication campaign.

AvivaSA’s new Enjoyable Retirees World 
adds vibrancy to your retirement years…

The Company opened the doors to a 
completely new world to ensure that its 
retired customers feel healthier and more 

secure. As of year-end 2015, AvivaSA 
introduced the “Enjoyable Retirees World” 
initiative. This new program provides 
discounts and advantages to members 
with brand collaborations, thereby adding 
color to their lives.

AvivaSA enhances the quality of life for 
more than 1,000 registered members 
amongst its customers with “Enjoyable 
Retirees World” through rewards and up 
to 40% discounts offered by numerous 
brands in a range of areas such as 
painting, photography, health, insurance, 
tourism, energy, and automotive. AvivaSA 
retirees live up every moment of their 
life in retirement with the opportunity to 
sample a range of vibrant and enjoyable 
experiences such as sailing, Pilates, and 
tasting courses among others.

AvivaSA offers Turkey one more breath 
with fourth memorial forest
After establishing forests in Izmir, Balıkesir 
and Denizli with saplings donated for its 
customers on their birthdays through 
TEMA foundation, AvivaSA created 
its fourth memorial forest in 2016 by 
introducing five thousand saplings at 
a plantation near the village of Bayat in 
Balıkesir. With saplings that it donated 
to TEMA on customers’ birthdays, 
AvivaSA had previous planted two 
memorial forests in Izmir’s Urla district 
and Balıkesir’s Bigadiç district in 2014. 
With the new forest, the Company has 
now planted 29 thousand saplings 
covering 44hectares in total. As part of 
its corporate social responsibility efforts, 
AvivaSA initiated this unique project in 
2012. The company plans to continue 

Aiming not only to 
save and protect 
its customers’ 
future, AvivaSA 

also enriches their 
present through the 

loyalty schemes 
developed.

AvivaSA enhances 
the quality of life 

for more than 1,000 
registered members 
through “Enjoyable 

Retirees World”.

1,000
Members
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While boosting 
the number of 

products per capita 
through cross-

selling activities, 
AvivaSA also meets 

its customers’ 
changing and 

developing 
protection needs 
alongside their 

investment needs.

creating new forest areas that will 
contribute to diminishing the impact of 
climate change, thus serving to enhance 
both today and the future.

“I’m Listening to My Customer and 
Changing the Future”
Focusing on providing services that take 
customer satisfaction to the next level, 
the Company celebrated “AvivaSA’s 
Customer Week” for the second time 
in 2016. During this period, AvivaSA’s 
senior management team and Head 
Office personnel met with customers. 
The meetings took place under the 
concept “I’m Listening to My Customer 
and Changing the Future.” These events 
aimed to bringing employees, company 
management and customers closer 
to each other and providing a better 
service by answering to their needs 
and expectations. AvivaSA’s senior 
management and 212 staff from the 
Head Office held face to face meetings 
with customers in Istanbul. As part of 
Customer Week, AvivaSA has brought 
together its customers and senior 
management on the Digital Garage floor at 
AvivaSA Head Office to hear out feedback 
and suggestions about its products and 
services. As part of the event, AvivaSA 
also launched the Investment Compass 
microsite, which was created based on 
the feedback from customers about their 
need for detailed information on pension 
funds. Under AvivaSA’s “Customer Visits”, 
another pillar of the Customer Week, all 
employees at the AvivaSA Headquarters 
visited customers with sales teams. 
Furthermore, AvivaSA set up a stand 
at the 16th World Congress on People 
Management organized by PERYÖN on 
October 20 and 21, 2016 to learn about 
businesses’ needs regarding automatic 
participation and to answer their 
questions.

AvivaSA has organized this activity to 
better answer to service needs and 
expectations of customers since 2013. To 
date under these efforts, the Company 
has met with its customers in several 
cities.

Reliable and actionable customer 
satisfaction and expectation research
In order to determine the factors that 
influence customer satisfaction, closely 
monitor customer expectations and their 
experiences in contact points with the 
Company, AvivaSA conducts a Satisfaction 
and Expectation Research survey every 
year. The same research survey was 
conducted in 2016. According to the 
research results, AvivaSA customers are 
satisfied with the widely used Internet 
Branch and Call Center services. This 
is an improvement over previous years 
when the Company found that customer 
satisfaction had slipped in these areas.

Answering the right needs at the 
right time with integrated customer 
communications
AvivaSA communicated with and informed 
customers using integrated means 
in 2016 on company services, loyalty 
programs, PPS, customer expectations for 
special days. On average, the Company 
established contact with customers four 
times a month via e-mail and SMS.

Increasing customer value
During the year, AvivaSA stepped up 
its cross-sales activities and increased 
the number of products per customer. 
In addition to meeting its customers’ 
investment needs, the Company also 
responded to their desire to acquire 
more insurance protection and coverage. 
AvivaSA is also working to increase the 
contributions its customers make into the 
Private Pension System with its up-sales 
efforts, thereby ensuring that customers 
are able to reach their target saving 
amounts faster and more easily.

Projects that deliver an amazing 
customer experience
In 2016, AvivaSA carried out a number 
of projects to identify customers’ needs, 
expectations, behaviors and values, to 
make sure they benefit properly from the 
innovations and opportunities in the private 
pension system and life insurances, and 
to develop strategies for improving the 
Company’s profitability.

Focusing on 
delivering services 

to maximize 
customer 

satisfaction, 
AvivaSA celebrated 

the second 
“AvivaSA Customer 

Week” in 2016.
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The Company played an active role in 
implementing projects for determining the 
goals and strategies towards digitalization 
in order to transform business models 
into a customer-focused mode. By 
providing customer continuity and 
satisfaction under the scope of these 
projects, AvivaSA aimed to increase 
customer loyalty, prevent customer loss, 
retain profitable customers, deepen 
relations with existing customers, gain 
new customers and increase customer 
profitability.

Customer Satisfaction Center (CSC)
The Customer Satisfaction Center (CSC) 
working intensively to meet AvivaSA 
customers’ demands in after-sales 
services contacted 1.6 million* customers 
in 2016. By listening to its customers from 
all types of channels – including MMM, 
telephone, mail, e-mail and in-person – 
AvivaSA went to great efforts to satisfy 
its customers to the very best of its 
ability.

Operating in an objective manner by fully 
adhering to the standards of ISO 10002 
Complaint Management Quality Certificate 
granted after audits by an independent 
audit company, CSC has given its 
customers a voice and delivered objective 
solutions to resolve their grievances. In 
2016, the Company reaffirmed the quality 
of its work by renewing the ISO 10002 
Complaint Management Quality Certificate, 
attesting once again that customer 
satisfaction remains its top priority.

Over the past year, an auto-enrolment 
menu option has been added to the voice 
response system to provide information 
about the automatic participation scheme 
due to be launched in 2017. Furthermore, 
an “Automatic Participation Employer 
Support Center” was established to 
support human resources management 

teams of companies as they acquire 
AvivaSA products with the launch of 
automatic participation in the PPS.

Customer Continuity Unit managed the 
exit and transfer requests of customers, 
explaining once again the advantages 
of private pension contracts and 
emphasizing the importance of state 
contributions as one of the compelling 
aspects of the PPS sector. Significant 
increase was achieved in the number of 
customers retained after asking to leave 
the system thanks to the activities of the 
Exit Committee which was established 
to handle the rise in exit requests at 
the beginning of 2016 and to retain the 
customers, as well as the prompt action 
by the Dissuasion Team. Over the year, 
calls were made to customers to update 
them about their contracts, and the 
importance of payment continuity was 
emphasized in all the interviews. These 
calls also contributed to customers’ 
increasing their savings rates.

In 2016, contribution increase and cross-
selling activities were merged under the 
Telesales Unit. Under the framework of 
newly created processes, approximately 1 
million* customers were interviewed and 
new product ownership was increased. 
Existing customers were contacted on 
the anniversary of their participation, and 
information was given on the importance 
of payment continuity and the benefits 
of the government contribution, thus 
increasing contribution amounts. A new 
outsourcing company was engaged, 
helping manage activities of Telesales 
Unit more efficiently and flexibly, hence 
generating added production figures.

* Numerical data are annualized based on 
average monthly data.
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Drawing a Digital Transformation 
Vision and Strategy
As technology transforms consumer 
behavior from end to end, consumer 
expectations from organizations are 
mounting every day in line with the 
technology and trends. Consumers 
no longer compare organizations with 
competitors from the same industry, but 
with organizations that offer them the 
best experiences.

Today, sustainable success is only 
achievable through becoming the 
“preferred company” by recognizing 
the customer in the best way, offering 
products and services that suit their 
needs and delivering a unique customer 
experience by standing with them 
at their time of need with the right 
channels.

While companies that know their 
customers better, deliver the best 
products to meet their needs on time 
and on the right channel, and digitize 
to manage their costs well win, those 
companies that lag behind face 
serious market share losses that could 
jeopardize their survival.

Within the scope of “Digital First”, one 
of Aviva and Sabancı Group’s priority 
strategies, AvivaSA initiated a digital 
transformation program with the aim 
of being the innovation leader in the 
insurance industry and providing the 
highest quality service to its customers. 
The Digital Transformation Office, 
which started off by bringing together 
a cross-competent team of experts 
in their respective fields in a short 

period of time, created a holistic digital 
transformation program that coincides 
with the Company’s core strategies to 
implement the digitalization vision of its 
executives.

AvivaSA handles this holistic digital 
transformation program three-
dimensionally; so that technology is just 
one aspect alongside building a digital 
corporate culture and achieving digital 
transformation communication both 
internally and externally. AvivaSA Digital 
Transformation vision was announced 
and the digital transformation program 
was duly launched on the “Kick off 
Day” event held on June 24, 2016, with 
Company executives in attendance.

Being a Preferred Digital 
Insurance Company
Under the digital transformation title, 
five mutually supportive digitalization 
strategies have been developed that will 
provide a competitive edge to AvivaSA 
by distinguishing the Company from 
its competitors and help it become a 
preferred digital insurance company:

1. Be a company that promotes an 
in-house innovation culture and 
gets nurtured by the innovation 
ecosystem:
Under the roof of “AvivaSA Digital 
Garage”, work is underway with a view 
to pioneer innovation in the industry, to 
establish an in-house entrepreneurial 
culture, to provide digital solutions 
to enhance customer and employee 
experiences, and to lead in the 
insurtech ecosystem.

The Digital 
Transformation 
Office created 

a holistic digital 
transformation 
program that 

coincides with 
the Company’s 
core strategies 

to implement the 
digitalization vision 
of its executives.
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AvivaSA launched the Digital Transformation 
journey to become the leading digital insurance 
company.

DIGITAL TRANSFORMATION DEPARTMENT
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2. Be a company that knows its 
customers and offers a holistic and 
unique digital user experience:
Nowadays, when demographic and 
operational data are inadequate to 
really get to know the customer, 
AvivaSA believes in the need to gather 
behavioral data to touch the right 
customer at the right time and on the 
right channel to offer products and 
services.

For the sake of offering customers 
better quality services, work is 
underway to develop customer 
satisfaction platforms and to integrate 
them into the main systems to collect 
and use behavioral data.

Meanwhile, an integrated user 
experience design and development 
process is underway to create a unique 
and holistic user experience across 
all digital user interfaces touching the 
internal and the end-customers of the 
company.

3- Be a data-driven company:
A vision and road map were created 
to advance data-driven progress and 
to boost analytical skills when making 
business decisions, data management 
strategies were outlined in support of 
the Company’s core strategies, and 
work began on developing the culture 
and infrastructure of a data-driven 
approach.

A data scientist position was created at 
the Company with the aim of building 
the right data strategy, taking ownership 
of all developments in data and data 
infrastructure on the business side, and 
coordinating big data analytics which 
features among current top trends.
Data and data analytics projects 

which will yield great returns for small 
investments were identified, prioritized 
and their PoC work had begun.

4- Be an agile company with a 
new digital modus operandi and 
business culture:
Under the Digital Transformation project 
portfolio, an agile business culture is 
adopted with a “Fail Fast” perspective. 
Care is taken to proceed with projects 
non-stop, with fast sprints and in an 
agile manner while bearing in mind the 
big picture in line with the “Think Big, 
Start Small, Deliver Fast” motto.

Project teams comprising of cross-
competent, expert members in their 
fields aim to deliver finest, fastest and 
most flawless projects.

5- Be a cost-effective, sustainable 
company:
In accordance with Aviva “Digital First” 
and Sabancı digitalization strategies, 
attention is paid to ensure all newly 
designed processes are developed 
using digital competencies. Apart 
from this, all existing processes are 
digitalized with a customer focus and 
within technological means. Efficient 
cost management, acceleration of 
processes and minimization of errors 
are sought by employing state-of-the-
art solutions such as innovative robot 
automations and chatbots.

Our new innovation hub: “Digital 
Garage”
AvivaSA Digital Garage is an 
unprecedented and unique innovation 
and entrepreneurship hub in Turkish 
insurance market. This innovation and 
entrepreneurship hub will be AvivaSA’s 
greatest aide in realizing its aspiration 
to become the leading digital insurance 
company.

In accordance 
with Aviva “Digital 
First” and Sabancı 
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To reach the goal of becoming a digital 
insurance company, Digital Garage will 
concentrate its efforts on 3 key issues. 
These are disseminating AvivaSA’s 
innovative, entrepreneurial and digital 
transformation oriented thought 
cultures, producing digital solutions 
for the problems of customers and 
employees, and conducting digital 
transformation communication across 
customers, Aviva and Sabancı Group, 
partners and industry.

Innovation is a vital skill companies must 
acquire in order to survive in the face of 
factors such as increased competition, 
globalization, changing demographic 
structure of the workforce, rising 
consumer expectations or diminishing 
market share due to emergence of new 
players and disruptive technologies, and 
is essential in today’s business world 
to serve today’s customers. AvivaSA 
has established the industry’s first 
innovation garage in order to create an 
entrepreneurial corporate culture and to 
sustain innovation.

Digital Garage closely monitors the 
technology world to ensure AvivaSA 
acquires the right digital capabilities. 
It aims to respond to the needs 
and challenges of internal and 
external customers with appropriate 
technological solutions. For this 
purpose, cooperation initiatives were 
launched as a result of meetings held 
with technology providers, vendors 
and startups in line with the industry’s 
priorities to develop rapid solutions. 
From the first quarter of 2017, it is 
aimed to roll out robotic process 
automation, livechat, chatbot and AR 
/ VR to complement AvivaSA’s digital 
capabilities.

AvivaSA is closely involved with the 
insurtech ecosystem and seeks to 
be one of the leading actors in this 
ecosystem. The Company completed 
its preparations to sign off pioneering 
applications for the industry at the 
Digital Garage in 2017.

Launch of CRM Platform 
AvivaSA Ocean
As consumer habits rapidly change 
and competition grows fiercer by 
the day in the insurance industry, 
it is crucial to know the customers 
better, to understand their needs and 
expectations correctly, and to deliver 
them a unique customer experience in 
order to become a preferred company.

AvivaSA’s new customer platform 
Ocean was introduced in order to have 
an insight of consumer behaviors being 
thoroughly remodeled by technology, 
to offer products and services that 
respond to customer expectations, to 
be there for them in their time of need 
through the correct channels and to 
achieve all these swiftly.

Ocean mobilized sales teams and 
bolstered them with digital capabilities 
to provide faster and better quality 
service to customers. Furthermore, it 
enabled sales teams to manage sales 
processes in the most accurate way, 
through the opportunity to monitor 
all customer interactions on a single 
platform offering 360⁰ or single customer 
views.

In order to support the PPS auto-
enrolment process, initially the corporate 
activity management tool was launched 
in a relatively short period of 2.5 weeks, 
enabling real time tracking of auto-
enrolment transactions. Subsequently, 
the bidding and approval processes 

In order to support 
the PPS auto-

enrolment process, 
initially the 

corporate activity 
management tool 
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a relatively short 

period of 2.5 
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transactions.
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this ecosystem.
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were digitized with the rollout of Auto-
Enrolment Bidding Module, sparing 
corporate sales teams from paperwork 
and facilitating bidding.

The next phase of the project involves 
improvement work for retail customers 
and digitalization of marketing and retail 
sales activities. With the integration 
of call center and social media, 360⁰ 
customer view will be finalized and 
the infrastructure to expedite a rapid 
response to customer needs will 
continue to be developed.

AvivaSA Digital Maturity Matrix
AvivaSA launched an indexing project 
under the “Digital Maturity Matrix” title 
to determine its current position in the 
digital transformation journey and to 
analyze the development of its digital 
competencies in its bid to become a 
“leading digital insurance company”. 
The index seeks to evaluate the 
Company’s digital profile and set out its 
development points.
Serving as a compass to maintain 
AvivaSA’s progress on the right course, 
the “Digital Maturity Matrix” will ensure 
AvivaSA’s “Digital First” initiative is 
realized by continually monitoring 
success factors in three crucial areas:
• 	 Digital Strategy: Integration of 

Digital Transformation strategy into 
AvivaSA’s main objectives,

• 	 Digital Services: Provision of 
digital products and services to 
customers and effective utilization 
of opportunities digitalization offers 
in customer contacts,

• 	 Digital Operational Capabilities: 
Digitalization of operations, business 
processes and communication 
within the organization.

Our Digital Transformation Envoys: 
“Digital Squad”
This program, which can draw voluntary 
participation from all departments 
across the Company, aims to equip 
people set to become envoys of the 
Digital Transformation Program internally 
or externally with a certain level of 
insight through digital media training and 
workshops.

Candidates for the “Digital 
Transformation Envoy” positions who 
successfully complete the training 
offered by experts in the field and 
attend subsequent workshops will be 
awarded the “Digital Media Specialist” 
certificate from Kadir Has University, as 
well as becoming an AvivaSA “Digital 
Transformation Envoy”.

With support from the Digital Squad 
training program, “Digital Transformation 
Envoys” will be actively involved in the 
Digital Transformation Program, and as 
part of the Company’s digitalization and 
positive workplace creation initiative, will 
serve as envoys to raise and promote 
awareness of digital transformation 
by supporting its interdepartmental 
as well as executive communication. 
Furthermore, the program also aims 
to promote active social media 
engagement with a view to contribute 
to the creation of a positive perception 
and a buzz around the AvivaSA brand.
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AvivaSA conducted its brand and 
product communications through 
positive, fun and informative digital-
heavy campaigns.

Communication activities
AvivaSA utilized radio, print media 
(newspapers/magazines) and digital 
media throughout the year, based on 
the notion that communication should 
be continuous.

In use since 2008 and enjoying a high 
recall rate, AvivaSA signature tune 
was reworked for radio in pop, rock 
and classical music styles and the 
new spots were aired on the radio 
throughout the year.

AvivaSA’s “What is future?” product 
placement clip for the “Nedir?” (What 
is?) Channel which became a social 
media phenomenon with its fun 
explainers on YouTube at the time had 
over a million views and broke records 
as the top-ranking content among 
sponsored videos on the platform. 
This product placement initiative was 
unprecedented in the industry.

The “Save for Future Club (SFC)” loyalty 
program was revamped with “Your 
Associates are Everywhere” strapline. 
In order to boost recognition of SFC, 
an entire range of communication 
materials were prepared with a focus 
on digital and social media as well as 
radio in the media communication plan.

The industry’s first loyalty program 
targeting retired customers was 
unveiled. The commercial film for 
the “Enjoyable Retirees World (ERD)” 
program featured a real-life AvivaSA 
customer who retired under an 
AvivaSA plan. The film was used to 
communicate details of the loyalty 
program.

Investment Compass, a dedicated 
microsite clustering pages on private 
pension funds was designed and 
launched in November under AvivaSA 
website. The microsite seeks to 
provide users easy access to all the 
fund-related information, increase 
financial literacy, convey plain speaking 
information about funds and facilitate 
decision making about PPS fund 
investments.

Communication activities towards auto-
enrolment which was due for rollout 
from January 1, 2017 were swiftly 
initiated in August 2016. These efforts 
aiming to ensure visibility for the media, 
current and potential customers, and 
to emerge as a reference source were 
bolstered by digital communication, 
communication materials, TV, radio, 
advertising, print materials, media 
relations, events and trainings. AvivaSA 
was the first company to launch 
an auto-enrolment communication 
campaign in the industry.
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clustering pages 

on private pension 
funds was designed 

and launched in 
November under 
AvivaSA website.

AvivaSA was the 
first company 
to launch an 

auto-enrolment 
communication 
campaign in the 

industry.

AvivaSA conducted its brand and product 
communications through positive, fun and 
informative digital-heavy campaigns.

BRANDING AND COMMUNICATION 
ACTIVITIES
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Public Relations
Media relations have a key role in 
boosting AvivaSA’s visibility and brand 
recognition. Therefore, AvivaSA led 
a vigorous media communication 
drive, involving press releases, Q&A 
sessions and interviews in particular. 
Insights from AvivaSA’s survey on 
“Retirement Savings Gap” conducted 
in collaboration with its partner Aviva 
and research company Deloitte were 
publicized at a press conference held 
on October 26, 2016.

As a result of all the media 
communication activities, the Company 
clinched the top spot in media visibility 
with almost 1,000 news features. As 
of the end of 2016, AvivaSA’s media 
communication drive provided access 
to almost 100 million.

Event Management and Sponsorships
The annual Sales Vision Meeting, 
one of AvivaSA’s most important 
internal communication events, was 
held in Antalya between February 
19 - 21, 2016 with attendance from 
all of AvivaSA distribution channels 
(direct sales, bancassurance, telesales, 
corporate projects and agencies). 
Bringing together approximately 1,000 
participants, the event ran under an 
“Everything out of Love” concept, and 
had special emphasis on the “Care 
More” principle, incorporated among the 
core values of AvivaSA.

Having sponsored various events since 
the beginning of the year, AvivaSA 
continued its communication activities 
at a range of venues. During the first 
six months of the year, AvivaSA was 
featured at Uludağ Economy Summit, 
the British Consulate “Garden Party” 
and Harbiye Open Air Concerts with a 
stand, a photo booth and “Best-Case 
Insurance” advertisement, respectively.

Within the scope of communicating 
auto-enrolment, briefings were held at 
various human resource summits, and 
at companies that requested training.

Digital Communication
In response to fast evolving digital 
marketing dynamics, a new digital 
communication strategy focusing on 
interaction and transformation was 
unveiled.

In addition to lifestyle content shares 
and competitions to engage social 
interaction, product communications 
were delivered through new ad models 
and content sharing methods to raise 
recognition of AvivaSA products and 
services. An Instagram account was 
launched, reaching out to the target 
audience via this social network. 
Thanks to active content production 
and feedback management on social 
media, positive mentions of AvivaSA 
on social media increased throughout 
the year.

BRANDING AND COMMUNICATION 
ACTIVITIES

Media relations have a key role in boosting AvivaSA’s visibility 
and brand recognition.

As a result of 
all the media 

communication 
activities, AvivaSA 
clinched the top 

spot in media 
visibility with 

almost 1,000 news 
features.

As of the 
end of 2016, 

AvivaSA’s media 
communication drive 
provided access to 
almost 100 million.

100
Million
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Furthermore, in order to communicate 
the new AvivaSA employer branding 
to the target audience, regular content 
was shared on the AvivaSA Human 
Resources Facebook page and AvivaSA 
LinkedIn page.

Communication campaigns for 
Investment Compass, Save for Future 
Club and Auto-Enrolment utilized new 
digital advertising models and content 
strategies to deliver transformation-
oriented digital communications. 
Besides these communication projects, 
regular and effective Search Engine 
Marketing (SEM) initiatives boosted the 
brand visibility of AvivaSA, its products 
and services on digital media.

Meanwhile, emailing information 
and marketing newsletters helped 
maintain regular contact with existing 
customers. Owing to regular content 
and design optimizations, the open and 
click rates of emails are above industry 
average.

Awards and Achievements
Turkish Capital Markets Association 
(TSPB) awarded its annual “TSPB 
Capital Markets Awards” at the Capital 
Markets Congress held on November 
4-5, 2016 at Istanbul Wyndham Grand 
Hotel. AvivaSA was awarded “Founder, 
Highest Portfolio Value Pension Fund”. 
AvivaSA Emeklilik ve Hayat CEO Meral 
Eredenk Kurdaş received the award 
from President Recep Tayyip Erdoğan 
at the ceremony on the first day of 
the event, and also gave a speech on 
the second day at the “Private Pension 
Funds- Investing into the Future” panel.

Search Engine 
Marketing (SEM) 

initiatives boosted 
the brand visibility 

of AvivaSA, its 
products and 

services on digital 
media.

Positive mentions of 
AvivaSA on social 
media increased 

throughout the year.
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AvivaSA Emeklilik ve Hayat A.Ş. has 
embraced close communications and 
transparency with its management 
team and the Company’s 
shareholders. AvivaSA’s investor 
relations activities aim to increase the 
market value of the Company and the 
added value for current shareholders, 
thereby attracting the attention of 
potential investors.

The Investor Relations Department 
undertakes activities to advance the 
Company’s corporate reputation to 
benefit investors and increase their 
stock value. To this end, AvivaSA’s 
efforts include better communicating 
the Company’s performance on 
suitable platforms in a more coherent, 
transparent, open and correct 
manner and managing expectations 
well. While adhering to trade secret 
and confidentiality provisions, the 
Company also keeps current and 
potential shareholders informed in 
a way that does result in unequal 
distribution of information. In addition, 
the Department responds to investor 
questions and queries in an open and 
transparent manner.

In line with the above outlined 
objectives, the Company undertook 
and conducted a number of activities 
between 13 November 2014, the 
date when the Company’s shares 
began to trade on Borsa Istanbul and 
31 December 2016. These efforts 

included the following:
•	 21 Investor Conferences
•	 4 Roadshows
•	 8 Financial Results Web 

Conferences
•	 378 One-on-One Investor/Analyst 

Meetings

The following activities were 
conducted in 2016 within the 
framework of abovementioned goals:

•	 7 Investor Conferences
•	 4 Financial Results Web 

Conferences
•	 116 One-on-One Investor/Analyst 

Meetings

Developments on the Trend of 
Company Share Prices
While AvivaSA’s market capitalization 
was TL 1.6 billion at the time of its 
public offering on 13 November 2014, 
its market value had risen to TL 2.3 
billion as 31 December 2016.

The Company’s value had risen by 
38% from its IPO in November 2014 
to December 31, 2016 while market 
yields (BIST100) stood at -3% for the 
same period. The Company’s stock 
outperformed the market average by 
42%.

During 2016, there was 16% increase 
in AvivaSA’s market value. Average 
market yields (BIST100) remained at 
9% for the same period.

The main purpose of 
Investor Relations 

activities is to boost 
returns for existing 
shareholders and 

to attract potential 
investors by raising 

the Company’s 
market value.

AvivaSA’s market 
capitalization as of 
December 31, 2016 
was TL 2.3 billion.

Establishing open and transparent communications with 
shareholders is a key principle for AvivaSA Emeklilik ve 
Hayat A.Ş. executive management team.

INVESTOR RELATIONS

2.3 
Billion

TL 
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Employee Profile
AvivaSA employed a total of 1,507 
personnel as of year-end 2016, of whom 
65% are female and 35% male. Some 
92% of the Company’s employees 
are university graduates. AvivaSA 
has a young, dynamic staff whose 
average tenure is four years and 
whose age average is 32. About 78% 
of the Company’s employees belong to 
“Generation Y.”

AvivaSA is Altogether Different 
with You
AvivaSA launched its new employer 
branding “AvivaSA is Altogether Different 
with You!” in April. Aiming to boost 
employee engagement and corporate 
appeal with a value proposition 
highlighting its workforce as the principal 
asset underpinning AvivaSA, internal and 
external communication activities were 
conducted to convey this proposition 
to all employees, potential recruits and 
customers.

The Head Office building and all sales 
offices were dressed with posters of 
the employer branding, and branding 
images were deployed across all social 
media accounts and career sites. 
HR page on AvivaSA website, which 
provides a crucial outward facing 
platform for the Company, was updated. 
Employer branding was further promoted 
with a press release issued, a branding 
film broadcast on the Company’s 
YouTube Channel and interviews given 
to several magazines. Internalization 
and dissemination efforts were further 
reinforced by deploying the logos and 

mottos of employer branding in all 
internal and external communications.

HR Business Partnering Structure
HR Business Partnering structure 
was launched in 2016. This structure 
provided a model where both Head 
Office and sales team employees could 
receive solution-oriented support about 
HR functions and/or the wider Company. 
Planning work was completed for the 
medium- and long-term support business 
units require towards meeting their 
strategic targets.

Recruitment
Using various human resource 
management methods and tools, 
AvivaSA recruited 153 new employees 
for the Head Office, 131 employees 
for Bancassurance Channel, 340 
employees for Direct Sales, boosting 
its total workforce by 624. Additionally, 
by providing internship opportunities to 
126 students, AvivaSA allowed these 
future graduates to gain valuable work 
experience before entering the job 
market.

# Challengeup’16
The #Challengeup MT project was 
initiated to lay the foundations of 
the Company’s future by recruiting 
management trainees with strong 
profiles that fit AvivaSA’s strategy and 
values. As part of #Challengeup’16 
program, 3,871 applications were 
received, and after undergoing a talent 
inventory, English test and evaluation 
center applications, 17 young high-fliers 
were selected to join AvivaSA family.

The #Challengeup 
MT project was 
initiated to lay 

the foundations 
of the Company’s 

future by recruiting 
management 

trainees with strong 
profiles that fit 

AvivaSA’s strategy 
and values.

With an average 
tenure of four years 
and an average age 
of 32, AvivaSA has 

a dynamic staff 78% 
of whom belong to 

“Generation Y”.

78%

HR Business Partnering structure was 
launched in 2016.

HUMAN RESOURCES 
ACTIVITIES
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Super Graduate Project
19 visits were paid to universities to 
inform students about the structure 
of insurance industry, dynamics of 
insurance markets in Turkey and the 
world, and AvivaSA’s position and 
strength in the industry.

Five students, who completed the 
“Super Graduate” training program aimed 
at senior year undergraduate students 
this year, joined the Company after 
receiving their PPS licenses.

Career Management
AvivaSA’s Head Office staff has the 
opportunity for a standard promotion 
twice a year and a grade level increase 
four times a year. In 2016, 50 grade level 
increases and 51 standard promotions 
took effect. 48% of executive positions 
were filled internally.

Running since 2012, AvivaSA Skills 
Development Program continued in 2016. 
Employees were first assessed by an 
independent firm, and then included in a 
long-term development program to help 
support them in their present positions, 
and also to prepare them for future 
management roles in line with their 
individual career plans. This year, 24 
employees participated in the program.

Among sales staff, a total of 124 
employees at Financial Consultant level 
in the Direct Sales Channel and a total 
of 35 employees at Branch Insurance 
Manager level in the Bancassurance 
Channel were promoted.

Within the scope of First Step to 
Management Program running since 
2013 to train management candidates, 
14 employees from Direct Sales and 
2 employees from Bancassurance 

channels were promoted to executive 
positions. In 2016, in-house executive 
appointments ratio was 88%.

Furthermore, 28 AvivaSA employees 
have established agencies and took 
the opportunity to build their own 
businesses within the framework of 
Young Entrepreneurs Program.

Assessment/Development Center 
Applications
Following the know-how transfer from 
the consultancy company, assessment 
/development center functions are 
now executed by Human Resources. 
Within the scope of Career and Skills 
Management, 36 employees undertook 
assessment / development center 
applications as of April.

Training and Development 
Management
AvivaSA’s training activities are closely 
aligned with the Company’s strategic 
targets. These training efforts aim 
to contribute to the professional and 
personal development of AvivaSA 
personnel. AvivaSA continues to invest 
in training to perpetuate customer 
satisfaction and to deliver customer 
experiences in accordance with 
Company standards.

In 2016, the training duration of Direct 
Sales Channel employees was 9.15 days 
per person while it was 5.52 days per 
person among the managerial positions. 
394 agency staff also attended trainings 
over this period. Training duration for 
Bancassurance Channel employees 
was 2.78 per person while it reached 
4.02 days per person for managerial 
roles. 1,858 people participated in the 
PPS license, product and sales trainings 
held for Akbank employees. Head Office 
employees received 4.09 days of 

Within the scope 
of Career and 

Skills Management, 
36 employees 

undertook 
assessment / 

development center 
applications as of 

April.

As part of 
#Challengeup’16 

program, 17 young 
high-fliers were 
selected to join 
AvivaSA family.

17
High Fliers

HUMAN RESOURCES 
ACTIVITIES
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training per person while the duration of 
training in managerial roles went up to 
5.55 days per person.

A new model of training and 
development processes involving video 
modules, classroom training, on-the-
job training and customer interview 
observations was implemented for new 
recruits. There were 466 participants 
in catalog training for professional and 
personal development of Head Office 
and sales staff.

As of 2016, the Company’s YouTube 
channel (Bi’Başka Tube) features 491 
development videos.

In 2016, 9 new employees participated in 
the “First Step to Management” program 
and management trainees paid 27 visits 
for executive shadowing under this 
program.

E-learning and face-to-face training 
sessions were organized to cover the 
changing legislation on auto-enrolment.

Licensing Initiatives
A total of 1,968 people including 1,457 
people from Akbank, 383 people 
from Direct Sales, 60 people from 
Bancassurance, 10 people from Head 
Office and 58 people from agencies 
were qualified to receive private 
pension brokerage licenses. The figures 
represented a 13% increase from last 
year.

Planning and Performance
With a view to improve service 
quality, enhance communication and 
collaboration, and create synergistic 
opportunities among the functions, an 
Internal Customer Satisfaction Survey 
was conducted for the first time, 
enabling functions to evaluate each 
other under satisfaction, communication 
and business performance criteria. Plans 
are in place to share team results and 
process action plans in 2017.

Sales Group Managers and Division 
Managers participated in the 360-degree 
Competence Assessment Process 
developed in accordance with AvivaSA 
Competence Model.

A “Know-how and Skills Map” was 
drawn outlining the technical know-how 
and skills required from departmental 
and unit directors at the Head Office 
and relevant measures were taken 
to integrate it into Human Resources 
practices.

Within the scope of the Performance 
System, a project evaluation model was 
developed to assess the progress of 
employees who were assigned project 
targets and it started to be implemented 
in a pilot project.

AvivaSA continued to implement the 
“Living Talent” program, which regards 
all employees as talent to be cultivated. 
Implementation included conducting 
performance assessments, setting 
targets and planning development 
processes for staff members.

Communication and Development 
Initiatives for Commissions System
Commissions training provided 
on remote access via VPN was 
transformed into an animated training 
system.

Sales channel employees began to 
receive earned commissions detail 
tables for the relevant period by private 
email.

Some major changes were made in 
the profit systems in accordance with 
industry dynamics and customer needs;
• 	 Due to PPS 3.0 impact and rising 

fixed costs, PPS commission rates 
were reduced by 25% to 50%, 
effective as of January 1, 2016.

• 	 To best meet customer expectations 
and reduce the risk of referrals, PPS 
and Life insurance commissions were 
balanced out.

With a view to 
improve service 
quality, enhance 

communication and 
collaboration, and 
create synergistic 

opportunities among 
the functions, an 
Internal Customer 

Satisfaction Survey 
was conducted 

for the first time, 
enabling functions 
to evaluate each 

other under 
satisfaction, 

communication 
and business 
performance 

criteria.

1,858 people 
participated in the 

PPS license, product 
and sales trainings 

held for Akbank 
employees.

1,858
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• 	 To enhance the quality and strategy 
focus of field management team 
while providing customers with the 
right product combination, share of 
fixed income in total earnings was 
increased.

New Applications for High-Risk 
Transactions
An “Automatic Detection” control 
procedure was introduced to monitor 
transactions on “Suspension” status 
which account for 70% of High-
Risk Transactions, thus easing the 
workload of both the field and Revenue 
Management team (approximately 300 
claims per month).

The application of High-Risk 
Transactions procedure currently 
employed on other sales channels was 
extended to include the Agency channel.

A “Frequently Asked Questions” guide on 
high-risk transactions was compiled and 
published on the intranet.

Broker Commission Process with HR
As of the end of 2016, HR took over 
the management of broker commission 
process from the Sales Channel.

Flexible Working Initiative
One of Focus Group suggestions, 
working flexible hours was implemented 
successfully for the Head Office 
staff. Within the first three months of 
its implementation, 32% of the staff 
benefited from the practice at least 
once.

Occupational Health and Safety 
Practices, Legal Practices
Within the scope of occupational 
health and safety practices, training 
sessions were organized and health 
meetings bringing employees together 

with specialists were held to raise 
consciousness among staff and 
encourage healthy living. Also in this 
context, health checks were carried out 
to continually monitor employee health 
and increase staff awareness.

As part of Sabancı Group Occupational 
Disease Prevention Project, work 
has started on the prevention of 
musculoskeletal system diseases and 
detection of risks.

In accordance with the legal regulations 
in effect, savings of TL 5,463,240.18 
were achieved from employer incentives 
in 2016.

Voice of Aviva Survey
The “Voice of Aviva” Survey, which 
evaluates employee loyalty and 
satisfaction, had achieved 93% 
participation. While loyalty was 
assessed through 5 questions last 
year, 10 questions were directed this 
year but loyalty scores were remained 
unchanged at 75%, same as last year’s 
scores. AvivaSA’s results were 1% above 
Aviva’s global average. AvivaSA ranked 
6% above industry average in team 
loyalty, democratic workplace, strong 
and clear leadership communications, 
motivation, dedication and pride.

Digital Initiatives
AvivaSA’s internal communication mobile 
application AirCafe was updated with a 
second-stage innovation drive.

With this year’s updates, it is now 
possible to share hashtags, filter people 
being followed, enlarge shared photos, 
receive notifications on all comments 
and likes, and share AirCafe content on 
other social media accounts.

AvivaSA ranked 
6% above industry 
average in team 

loyalty, democratic 
workplace, strong 

and clear leadership 
communications, 

motivation, 
dedication and 

pride.

The “Voice of 
Aviva” Survey, 

which measures 
employee loyalty 
and satisfaction, 

had achieved 93% 
participation.

93%
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Info TV, the corporate channel 
broadcasting through screens in sales 
offices underwent works for a relaunch. 
Serving as an internal communication 
channel, Info TV will become more 
compatible with the employer branding 
and will continue broadcasting with a 
new content and fresh visual designs 
as Bi’Başka TV (A Different TV).

A video was produced to inform 
employees about the range of digital 
communication tools commonly used 
across AvivaSA. This video offers a 
brief overview of the Company’s Human 
Resources applications AkademIK, 
e-mobil, Bi’Başka Tube, QR code and 
AirCafe.

Corporate Culture and Internal 
Communication
Communication meetings with the 
CEO were held and newsletters were 
prepared to keep employees’ abreast of 
senior management decisions, Company 
goals and developments, and the latest 
updates about partners and the wider 
industry.

Launch events for automatic 
participation and digital conversion 
projects were organized and their 
associated communication activities 
were carried out effectively.

Within the scope of generating employee 
loyalty, the Company ran various 
activities including happy hour, summer 
party, health meetings, and workplace 
dietitian.

In 2016, a sapling was donated to 
TEMA Foundation for every recruit 
starting work. Donations were made 
to Educational Volunteers Foundation 
(TEGV) for employees who had surgery 
or lost a close relative and to Women 
Employees Evaluation Foundation (KEDV) 
for employees who had babies.

Over the last month of 2016, a 
traditional New Year’s Charity Sale 
was organized. Aside from buying 

gifts for loved ones, employees could 
also donate to TEGV, LÖSEV, KAÇUV, 
KEDV, Gülümseten Dükkan and ÇEKÜL 
foundations. An AvivaSA scholarship 
fund was established with the Turkish 
Education Foundation (TEV), which 
covered education expenses of four girls 
for one year. A donation was made to 
TEV on Women’s Day on behalf of the 
Company’s women employees, followed 
by another on the conclusion of Voice 
of Aviva Survey for the total number of 
employees who participated in it. The 
proceeds from the sale of food AvivaSA 
Head Office staff volunteers made and 
all aid generated from the ticket sales 
of the play produced by the Theater 
Club were donated to the Cancer-Free 
Life Association. At the same time, 11 
AvivaSA employees joined Istanbul 
Marathon to run for the Cancer-Free 
Life Association and raised donations. 
In addition to these, social clubs 
established and managed by employees 
held 10 activities in total this year.

AvivaSA’s human resources activities 
received effective media coverage with 
a total of 55 news items.

Employee Satisfaction Focus Group 
Initiative
The Focus Group worked together 
throughout the year to enhance 
employee and customer loyalty, to 
facilitate creation of a more efficient 
and fun workplace, to bring forward 
proposals on issues requiring changes 
to corporate culture and climate. Based 
on the outcomes of Voice of Aviva 
Survey, four working groups were 
established and a total of 24 AvivaSA 
employees volunteered to join these 
groups. At the end of the process, a 
total of 47 proposals, which required 
changes to corporate culture and 
climate or needed a project blueprint for 
implementation were submitted to the 
senior management team. 24 of these 
proposals were adopted.

In 2016, a sapling 
was donated to 

TEMA Foundation 
for every new 

recruit starting 
work. Furthermore, 
the Company made 
donations to TEGV 

for each staff 
member undergoing 
a medical operation 

and for loss of 
a first degree 
relative. It also 

made donations to 
the Foundation of 

Support of Women’s 
Work for each 

employee who had a 
newborn.
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INFORMATION TECHNOLOGIES

Modernization
The modernization program is an 
ongoing three-year initiative launched 
in 2016 under the growth targets of the 
Company in order to update AvivaSA 
infrastructure and applications with 
the latest technology. One of the main 
targets of the program is building an 
infrastructure for AvivaSA’s core and 
channel applications that is simpler, 
traceable, customer experience oriented 
and lends itself to rapid software 
development through utilization of 
up-to-date software technologies. 
Since January 2017, auto-enrolment 
project’s high-performance applications 
started to run on these infrastructures, 
which began to come online in 2016. 
Software technologies are identified in 
collaboration Aviva Europe Architecture 
Team, and care is taken to employ open 
source software technologies with high 
recognition, support and utilization rates 
worldwide in order to reduce costs.

The modernization journey launched 
in 2016 will take 3 years to complete 
and the Company will enjoy a fully 
modernized system by the end of 2018. 
Since the inception of the program in 
the second quarter of 2016, architectural 
structure and road map studies were 
conducted and the masterplan was laid 
out. Furthermore, the first development 
steps were taken in 2016, and 11 projects 
scheduled for completion in the first year 
became operational as planned.

Within the framework of the 
modernization program in 2016;
• 	 The architectural blueprint of the 

modernization program was clarified.

• 	 Approval was received from the Aviva 
Group Architecture Team for the 
architecture blueprint.

• 	 11 modernization projects slated for 
2016 were completed as scheduled. 
These projects and their dates of 
completion are listed in the table 
below:

Name of the Project Planned End 
Time

Actual End 
Time

Modernization Architecture Pilot 15.06.2016 15.06.2016

Euromessage Upgrade – Phase 1 12.08.2016 12.08.2016

Content Manager Server Upgrade 03.09.2016 03.09.2016

Websphere 7 / App.Server Upgrade 05.09.2016 05.09.2016

AS400 Hardware Upgrade 21.08.2016 21.08.2016

Euromessage Upgrade – Phase 2 23.09.2016 23.09.2016

Multi Currency Accounting in AS400 17.10.2016 17.10.2016

JIRA Process Development Project- Ph 1 27.10.2016 27.10.2016

DWH - Java Upgrades 16.12.2016 08.11.2016

Legacy Integration Services - Phase 1 11.11.2016 11.11.2016

Modernization Arc. Framework (MAF)-Ph1 16.12.2016 16.12.2016

Monitoring and Legislation 
Harmonization Transformation
The auto-enrolment scheme unveiled on 
August 1, 2016 to come into effect from 
January 1, 2017 involves the automatic 
inclusion of all individuals under the age 

The modernization journey launched in 2016 will take 3 years 
to complete and the Company will enjoy a fully modernized 
system by the end of 2018.

R&D ACTIVITIES, SUPPORT ACTIVITIES 
AND INVESTMENTS
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of 45 who are or will be employed in the 
public or private sector in the Private 
Pension System.

In accordance with the scheme, 
improvements were made across all 
AvivaSA systems (channels, applications 
and basic insurance systems) and these 
were brought online as scheduled on 
December 31, 2016. However, internet 
branch projects conceived under the 
scope of auto-enrolment were developed 
on the modernization infrastructure.

Within the scope of the auto-enrolment, 
improvements were made in the 
following systems:
•	 Cream
•	 DWH
•	 GEV
•	 AS400
•	 Individual Internet Branch (Developed 

on modernization infrastructure.)
•	 Akbank Channels (Individual Internet 

Branch, Call Center, Mobile Channel, 
PPS Cream)

•	 Akrobat Hayat
•	 BeeZ Masraf
•	 Odeabank Cream
•	 Corporate Cream
•	 Call Center and other applications
•	 Indeks Station
•	 IVR
•	 Post
•	 Corporate Internet Branch (Developed 

on modernization infrastructure.)
•	 Post
•	 AvivaSA Call Center
•	 Touch

Apart from initiatives relating to auto-
enrolment process, the following 
improvements were made within 
the scope of audit and legislative 
harmonization transformations:
• 	 GEV (Enhanced Monitoring Activity 

Data): With the completion of the GEV 
project, the Company’s GEV rating of 
4.6 has risen to 6.2.

• 	 HAYMER (Life Insurance Information 
and Monitoring Center): Almost 
3 million incorrect records were 
corrected.

• 	 2016 legislative regulations that 
constitute PPS 3.0 were implemented.

• 	 Consistency checks were added to 
the AIA system.

• 	 163 small and medium-sized initiatives 
were engaged.

• 	 Improvements were made regarding 
state contributions.

Commercial Projects
The following information technology 
improvements were made in line with 
the Company’s business strategies 
including digitalization strategy, creation 
of new channels for policy sales, making 
policy sales through various business 
partnerships, and diversification and 
expansion of funds to appeal to larger 
masses:
• 	 Akbank Credit Life Sales (Mobile & 

Internet): The project was implemented 
on November 5 as scheduled.

• 	 Odeabank Credit Life Sales Integration: 
The project was implemented on 
October 21 as scheduled.

• 	 Interest-free fund: An interest-free fund 
option was developed on request of 
customers.

The auto-enrolment 
scheme involves the 
automatic inclusion 

of all individuals 
under the age of 

45 who are or will 
be employed in the 

public or private 
sector in the Private 

Pension System 
(PPS).

With the completion 
of the GEV project, 
the Company’s GEV 

rating of 4.6 has 
risen to 6.2.

6.2
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AvivaSA utilizes project management offices effectively in line 
with the requests received from customers. Therefore, strategic 
decisions are taken rapidly and R&D work is accelerated.

• 	 The fund selling process was 
amended.

• 	 Premium structures in 9 products 
were modified.

• 	 Improvements were made in the 
renewal and collection processes.

• 	 Monthly Decreasing Balance Product 
project was realized.

• 	 205 small and medium-sized tactical 
initiatives were engaged.

• 	 As an important part of AvivaSA’s 
digitalization strategies, work was 
initiated and orders were placed to 
replace field sales team’s laptop 
computers with new generation 
hybrids. Distribution of new computers 
to the field teams is expected to be 
completed by the end of the first 
quarter of 2017.

PROJECT MANAGEMENT OFFICE

As multi-project management gains 
increasing significance for corporate 
companies these days, establishing 
project management offices ensures that 
strategic decision-making is accelerated 
through efficient distribution of resources 
and instant tracking, monitoring and 
reporting opportunities. With the role 
of Information Technologies team 
transforming from one of stakeholder in 
strategic decisions into one of a strategic 
business partner, an autonomous Project 
Management Office (PMO) has been 
set up to centrally execute IT projects’ 
prioritization and management in line with 
AvivaSA strategy and objectives.

The tasks of PMO include;
• 	 Prioritization and development of 

projects that are in line with the 
Company’s strategic goals and 
create value, while tracking the triple 
constraints of scope, time and cost 
centrally,

• 	 Ensuring that all projects are monitored 
and reported from a single hub thanks 
to the advanced project planning and 
tracking infrastructure,

• 	 Ensuring that projects and resources 
are managed in an interdependent and 
interactive manner that also controls 
risks and problems,

• 	 Minimizing problems with 
communications and stakeholder 
management which are vital to the 
success of projects,

• 	 Increasing projects’ workforce 
efficiency by making sure that 
operational activities of projects are 
manageable from a single hub, thus 
facilitating operational convenience and 
cost advantages,

• 	 Minimizing the risk of project failure 
by establishing project management 
standards and contributing to corporate 
culture,

• 	 Conducting annual IT labor resource 
and capacity planning, and drawing 
Company masterplans and road maps,

• 	 Revising plans, reassigning prioritization 
and communicating these measures 
in line with the changing needs and 
priorities of the Company’s business 
units over the course of the year,

• 	 Representing and conducting 
consultancy work of IT projects on 
behalf of business units.

As an important 
part of AvivaSA’s 

digitalization 
strategies, work 
was initiated and 

orders were placed 
to replace field 

sales team’s laptop 
computers with new 
generation hybrids.

An autonomous 
Project Management 

Office (PMO) has been 
set up to centrally 

prioritize and manage 
projects in line with 

AvivaSA strategy and 
objectives.

R&D ACTIVITIES, SUPPORT ACTIVITIES AND 
INVESTMENTS
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Established in 2016 to deliver all these 
benefits as it takes charge of IT projects, 
the AvivaSA PMO accomplished the 
following achievements:
• 	 Project and request management 

procedures and standards were 
compiled and published in line with 
the PMI literature, contributing both to 
the institutionalization of know-how 
and experience, and the creation 
of corporate culture through the 
dissemination of this accumulated 
knowledge across various projects.

• 	 Requests from business units were 
prioritized centrally and projects 
and requests were categorized 
according to predetermined standards. 
Effort Estimation Committees were 
established and operated in order to 
identify the categories of incoming 
requests.

• 	 Scope management processes were 
outlined and published; a standard 
scope change process led by the 
sponsor started to be implemented 
for projects, contributing to project 
efficiency by making sure the sponsor 
monitors that the project remains 
within the pledged budget and 
planned scope.

• 	 Platforms were prepared to hedge 
project risks and issues in the system. 
The necessary processes were 
installed, documented and publicized 
to conduct milestone, risk and issue 
management via MS Project Server 
and to-do tracking via JIRA as part of 
overall project management.

• 	 The infrastructure to enable multiple 
projects to be managed by different 
project managers was installed via MS 
Project Server and JIRA and utilized 
for auto-enrolment projects and the 
auto-enrolment scheme.

• 	 Planning, reporting (weekly status 
report), tracking and road map 
work was carried out for the IT 
modernization program. Efforts also 
went into preparing and publishing 
presentations for the Company’s 
senior management.

• 	 By implementing quality control 
process and tracking control 
measures, mechanisms were built 
to enable taking precautionary 
measures against deviations from the 
established baseline.

• 	 Projects entered a process of 
resource based planning, and the 
planned and actual resource efforts 
were monitored and reported through 
the applications (MS Project). A more 
reliable IT approach was adopted, 
where resources were managed 
transparently.

• 	 A transformative approach was 
adopted with an aim to direct 
AvivaSA’s limited IT resources to 
projects identified to best serve 
Company’s strategic goals and 
prioritized through cost benefit 
analysis to lead to more profitable 
projects. In addition to the trainings 
offered to Company executives 
with Aviva’s contributions, PMO also 
gave presentations and briefings 
to the project stakeholders, helping 
to propagate the transformative 
approach across the Company. 
Therefore, transformation projects 
started to be managed with a new 
approach which involved more active 
responsibilities for business units as 
operational sponsors, financial data 
assessment and tracking, application 
of a specific approval methodology 
and regular reporting to the committee.

• 	 As part of the JIRA process 
improvement project, Confluence and 
Xray products have been introduced 
into JIRA product family and rolled out 
for use.

• 	 A business requirements document 
was created in order to obtain more 
precise/accurate date and cost 
estimations in requests submitted by 
business units.

• 	 In order to prevent repetition of 
mistakes made in projects and to 
create a corporate project memory, 
learned lessons meetings were 
introduced and their records started to 
be kept.

Planning, reporting 
(weekly status 

report), tracking and 
road map work was 
carried out for the 
IT modernization 
program. Efforts 
also went into 
preparing and 

publishing 
presentations for 
the Company’s 

senior management.

Project and request 
management 
procedures 

and standards 
were compiled 
and published 
in line with the 
PMI literature, 
contributing 
both to the 

institutionalization 
of know-how and 
experience, and 
the creation of 

corporate culture 
through the 

dissemination of 
this accumulated 
knowledge across 
various projects.
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• 	 Driven by a mission to achieve 
digitalization and transparency, 
AvivaSA designed and launched a 
web site (Airport) comprising of all the 
projects running under PMO, enabling 
all stakeholders to monitor them.

• 	 As part of the request management 
process, manual reporting was 
reduced and a status report from 
JIRA superseding the masterplan 
reports began to replace the Request 
Management Project Status Report 
and Request Management Master Plan 
Documents. Likewise, instead of the 
project status report, a report set-up 
was generated based on the service 
request information received from 
JIRA, indicating the latest status of the 
request and the relevant risk.

TECHNICAL OPERATIONS 
DEPARTMENT

Technical Operations Department aims 
not only to deliver customers service, but 
also to increase customer satisfaction 
by providing services at high quality and 
speed.

Within this framework, work was 
undertaken to make productivity-oriented 
improvements in life, personal accident 
and pension branches to provide more 
effective services to our customers. 
Written customer requests increased 
by 10% year-on-year, to approximately 
1.8 million. The Technical Operations 
Department responded to increased 
customer requests with its expert 
and experienced staff, all the while 

developing processes in compliance 
with the legislation, improving the quality 
of the service provided to customers, 
and also boosting per capita transaction 
completion rate by 10%.

Addressing a range of customer 
segments with its products and services, 
AvivaSA developed specific solutions for 
multi-channel requirements and fulfilled 
customer requests within the statutory 
period.

There were fundamental changes in both 
the PPS and the life insurance legislation 
over the year and within the framework 
of legislative harmonization; all of the 
processes were aligned with relevant 
legislative requirements with a customer 
focused approach. Digital processes 
were developed in an attempt to 
complement the needs and experiences 
of customers. Achieving simplicity in the 
processes has been the main goal of the 
Department, therefore new applications 
were designed to be paperless, and the 
application forms were simplified.

In order to ensure that customers 
access products and services more 
quickly and easily, Technical Operations 
Department will continue to prioritize 
projects towards the deployment of 
rapidly developing and expanding digital 
technologies for the times ahead.

There were 
fundamental 

changes in both 
the PPS and the 

life insurance 
legislation over the 

year and within 
the framework 
of legislative 

harmonization all 
of the processes 
were aligned with 
relevant legislative 
requirements with 

a customer focused 
approach.

AvivaSA developed specific solutions for multi-channel 
requirements and fulfilled customer requests within the 
statutory period.

Technical 
Operations 
Department 

aims not only to 
deliver customers 
service, but also to 
increase customer 

satisfaction by 
providing services 
at high quality and 

speed.

R&D ACTIVITIES, SUPPORT ACTIVITIES AND 
INVESTMENTS



Activities of AVIVASA in 2016 71

AvivaSA audit methodology is risk-based and 
compatible with International Internal Audit 
Standards.

INTERNAL CONTROL AND INTERNAL 
AUDIT ACTIVITIES

AvivaSA Emeklilik ve Hayat’s internal audit system was 
structured in accordance with the Communiqué on the 
Internal Systems of Insurance, Reassurance and Pension 
Companies issued in the Official Gazette dated June 21, 
2008, and numbered 26913. Pursuant to the Board of 
Directors resolution dated October 31, 2007, and numbered 
2007/31, and in accordance with applicable laws, rules, 
regulations and practices, an Audit Committee was 
set up to help protect the interests of the Company’s 
stakeholders. As stipulated by the Board of Directors 
resolution dated October 17, 2014, and numbered 2014/62, 
the aforementioned Committee was restructured and 
replaced by the current Audit Committee to ensure 
compliance with Capital Markets Board Corporate 
Governance Principles. The Audit Committee consists 
of two members, namely Anthony Feliks Reczek and 
Sitare Sezgin, both Independent Members of the Board of 
Directors. According to the organizational chart, the Internal 
Audit Department reports directly to the Board of Directors 
and operates independently.

AvivaSA’s audit methodology is risk-based and in 
compliance with International Internal Audit Standards; 
furthermore, it is connected with COSO (Committee of 
Sponsoring Organizations of the Treadway Commission) 
and ERM (Enterprise Risk Management), and in compliance 
with their provisions.

The Company aims to manage the internal control 
system so as to keep all risk factors that might jeopardize 
strategic and operational targets within defined maximum 
limits. Risk management and internal audit departments 
are responsible for ensuring operational productivity 
and efficiency, issuing financial and managerial results 
in a timely, accurate and reliable manner, overseeing 
compliance with applicable laws and regulations, protecting 
shareholder investments and Company assets, and 
managing risks effectively and efficiently.

The scope of internal audit activities includes analysis and 
assessment of the efficiency and capability of internal 
control, risk management and administrative processes in 

order to yield reliable, independent and impartial opinions on 
these processes, and to present proposals for improvement 
and development. In addition, investigating financial crimes is 
among the other various responsibilities of the Internal Audit 
Department.

Over the course of 2016, the Internal Audit Department 
completed 20 audits including Supplier Monitoring and 
Confidentiality Controls, Financial Crimes, Fund Management, 
Review of Compliance Function, Capital Management 
and Planning, Corporate Sales, Information Security and 
Disclosures, Cybersecurity, State Contribution Processes, 
Vesting Periods for State Contributions, Legislative 
Amendments in PPS Deductions, Quality and Operational 
Processes of Life Insurance Sales Conducted by Akbank, 
Remuneration Policy and Payroll Management, Strategic 
Planning and Prioritization of Life Projects, Efficiency of 
Fund Risk Management Systems, Efficiency of Controls for 
Compliance to the Legislation on Public Companies, Anti-
bribery and Anti-corruption Audit, Quality and Operational 
Processes of Sales Conducted by Direct Sales Channel, and 
two audits into the modernization work for existing software 
systems, and shared relevant reports with the Audit 
Committee and senior management.

The findings of the audits and actions agreed upon together 
with AvivaSA’s senior management were presented to 
the Board of Directors at the meetings, and the Board of 
Directors approved these findings and actions.

The Internal Audit Department consists of one audit 
director, one department manager, three senior auditors, 
and one auditor, who possess the qualifications outlined 
in the Communiqué on the Internal Systems of Insurance, 
Reassurance and Pension Companies. The internal audit 
personnel were provided with the necessary training 
courses that contribute to their professional development 
and enhance their knowledge. The Internal Audit Department 
staff members have no responsibility, authority or influence 
on the audited operations of the Company, and their full 
independence is ensured.
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LEGAL EXPLANATIONS

EXPLANATIONS ON AD HOC AND 
PUBLIC AUDITS DURING 2016

SUBSIDIARIES

There are no lawsuits against the Company that could significantly affect its financial position and business 
activities.

However, summary information on the existing lawsuits against our Company is presented in the charts below.

Lawsuits under Insurance Law

Number of lawsuits 
filed before 2016 
and still ongoing

Number of 
lawsuits filed 
in 2016

Number of 
lawsuits settled 
in 2016

Number of lawsuits 
settled in favor of 
the Company in 
2016

Number of lawsuits 
resulted against the 
Company in 2016

529 146 78 55 23

In 2016, the Company paid a total of TL 416,742.24 in 18 legal actions.

				  

Lawsuits under Private Pension Law

Number of lawsuits 
filed before 2016 
and still ongoing

Number of 
lawsuits filed 
in 2016

Number of 
lawsuits settled in 
2016

Number of lawsuits 
settled in favor of the 
Company in 2016

Number of lawsuits 
resulted against the 
Company in 2016

62 23 17 14 3

In 2016, the Company paid a total of TL 14,911.42 in 9 legal action.
				  

Lawsuits under Employment Law

Number of lawsuits 
filed before 2016 
and still pending

Number of 
lawsuits filed 
in 2016

Number of lawsuits 
settled in 2016

Number of lawsuits 
settled in favor of 
the Company in 2016

Number of lawsuits 
resulted against the 
Company in 2016

41 15 14 3 11

In 2016, the Company paid a total of TL 364,849.19 in 12 legal actions.

Between August 15, 2016 and September 05, 2016, Private Pension System State 
Contribution Transactions Audit was performed.

As of December 31, 2016; The Company does not have any subsidiaries or affiliates. Explanations on other financial 
assets are available in the footnotes regarding the financial statements (footnote n. 45.2).
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The Company paid TL 2,282.25 on April 7, 2016 and TL 2,282.25 on October 20, 2016 in administrative fine, 
imposed by the Undersecretariat of Treasury respectively, within the required time period.

The Ordinary General Assembly Meeting of our Company, was held at the Sabancı Center on the 24th of March 
2016. Relevant meeting minutes were published on the 24th of March 2016 via Public Disclosure Platform. Ordinary 
meeting agenda and minutes are available in “Corporate Governance Principles Compliance Report” section of this 
Annual Report.

Legislation changes that may have significant impacts on our Company activities are as follows:
• 	 Law on the Protection of Personal Data published in the Official Gazette n.29677 dated April 7, 2016
• 	 State of Emergency Decision n.2016/9064 published in the Official Gazette n.29777 dated June 21, 2016
• 	 National Estate General Communique (Serial No: 371) published in the Official Gazette n.9780 dated June 24, 

2016
• 	 Circular n.2016-30 (dated August 19, 2016) on amending the Circular n.2007-11 dated September 29, 2007
• 	 Law published in the Official Gazette n.29812 (dated August 25, 2016) on amending the Private Pension 

Savings and Investment System Law n.6740
• 	 “Regulation on Processing and Protecting The Privacy of Personal Health Data” published in the Official 

Gazette n.29863 (dated October 20, 2016)
• 	 National Estate General Communique (Serial No: 373) published in the Official Gazette n.29851 (dated 

October 8, 2016)
• 	 Communique published in the Official Gazette n. 29851 (dated October 8, 2016) on amending the National 

Estate General Communique n.374 (Serial No: 336)
• 	 National Estate General Communique (Serial No: 375) published in the Official Gazette n.29871 (dated October 

28, 2016)
• 	 Communique published in the Official Gazette n.29893 (dated November 19, 2016) on amending the National 

Estate General Communique n.376 (Serial No: 324)
• 	 Court Experts Law n.6754 published in the Official Gazette n.29898 (dated November 24, 2016)
• 	 Regulation published in the Official Gazette n.29921 (dated December 17, 2016) on amending “The Regulation 

on the Private Pension System”
• 	 Regulation published in the Official Gazette n.29921 (dated December 17, 2016) on amending “The Regulation 

on State Contribution in Private Pension System”
• 	 Regulation published in the Official Gazette n.29921 (dated December 17, 2016) on amending “The Principles 

of Establishment and Operations of Pension Funds”

CONTROLLING COMPANIES AND RELATIONS WITH ASSOCIATE COMPANIES OF THE CONTROLLING 
COMPANIES
The Report, issued within the scope of the 199th Article of the Turkish Code of Commerce, explaining our relations 
with our controlling shareholders, was approved at the Board of Directors meeting held on February 22, 2017. The 
conclusion of the Report is as follows:

Information on Transactions with Parent Companies and Their Subsidiaries
In this report issued by AvivaSA Emeklilik ve Hayat A.Ş. Board of Directors on February 22, 2016, it was concluded 
that in 2016, in all transactions with parent companies and their subsidiaries, AvivaSA Emeklilik ve Hayat A.Ş. took 
the necessary action or counter action, according to the conditions and circumstances known to the Company 
at the time at which the transaction or measure was taken or avoided, that no measure taken or avoided was 
potentially detrimental to the Company, and that, accordingly, no transaction or measure is necessary.



74 AvivaSa 2016 Annual Report

ANNUAL REPORT COMPLIANCE 
STATEMENT



Activities of AVIVASA in 2016 75



76 AvivaSa 2016 Annual Report

SUMMARY BOARD OF DIRECTORS’ 
ANNUAL ACTIVITY REPORT PRESENTED 
TO THE GENERAL ASSEMBLY
Esteemed Shareholders,

In 2016, AvivaSA Emeklilik ve Hayat A.Ş. continued operations as one of the leading companies of the private 
pension and life insurance sector, and achieved strong financial results. Ordinary General Assembly Meeting 
was held on the 24th of March 2015. Detailed information about the decisions taken in this meeting are available 
in Corporate Governance Principles Compliance Report section of the 2016 Annual Report. As a publicly traded 
company, necessary activities were carried out to make sure that our Company practices comply with the legal 
regulations. In 2016, TL 30.9 million cash dividend in total was distributed with regard to the profit for the 2015 
period.

From 2016 onwards, AvivaSA will continue to distinguish itself thanks to extensive international expertise and local 
know-how accumulated since the Company’s establishment, strong capital structure, the power it derives from 
well-established roots as well as an unparalleled multichannel distribution structure. A natural born leader, AvivaSA 
will add value to its said features with its innovative services and products; and it will continue to be an important 
institution for its customers, partners and employees.

•	 At the end of fiscal year 2016, the Company’s paid-in capital stood at TL 118,000,000 while shareholders’ 
equity amounted to TL 185,327,522. The Company has sufficient shareholders’ equity to meet possible 
losses that may arise from current liabilities or potential risks.

•	 As of year-end 2016, our Company’s asset size reached TL 12,935,272,388.
•	 Our Company’s current assets amounted to TL 974,294,911 with short-term liabilities totaling TL 457,791,641 

and insurance technical provisions standing at TL 637,201,472. Meanwhile, the private pension fund volume 
reached TL 11,786,277,822.

•	 Our Company’s investment income (net) stood at TL 42,047,710 while income/profit and expense/loss in 
extraordinary items was TL 1,839,195.

•	 As a result of its operations in 2016, our Company capped the year with total net profit of TL 63,220,412.
•	 According to PMC (Pension Monitoring Center) data released on December 30, 2016, our Company held a 

19.4% market share in total private pension fund volume, ranking first in the sector. Meanwhile, the number of 
PPS participants totaled 876,075.

•	 Our Company generated TL 317.4 million in life and personal accident insurance premiums, and ranked 8th in 
the sector with a market share of 6.0%.

We would like to thank our esteemed shareholders for attending our General Assembly meeting, which was held to 
review and approve the 2016 operations of our Company.

Yours sincerely,
Board of Directors
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ASSESSMENT OF THE FINANCIAL 
SITUATION, PROFITABILITY AND CLAIMS 
PAYMENT SOLVENCY
Financial Position
Thanks to its multiple distribution channels, strong 
shareholding structure, solid shareholders’ equity, and 
expert staff, AvivaSA has uniquely positioned itself in 
the ever-growing market to become one of the leading 
companies without compromising profitability.

Calculated according to the principles set by the 
Undersecretariat of Treasury, the Company’s capital 
adequacy ratio as of June 30, 2016 was at 142%, the 
clearest indication of robust capital management. The 
minimally required shareholders’ equity stood at TL 
123.9 million and shareholders’ equity at TL 176.2 million 
(including equalization reserve).

AvivaSA closed the year 2016 with return on equity of 
37%, thus becoming one of the most profitable among 
all Sabancı Group and Aviva Plc. companies. In 2016, 
the Company posted gross profit of TL 73.3 million 
and net SFRS profit of TL 63.2 million. In 2016, AvivaSA 
distributed its entire 2015 distributable profit of TL 30.9 
million to shareholders.

The year 2016 saw competition intensify in the private 
pension and life insurance segments of the insurance 
industry. In the face of such intense competition, 
AvivaSA followed the right strategies to grow profitably, 
outperforming its 2016 targets.

In 2016, AvivaSA continued to be the leader of the 
Private Pension System market. The size of our 
Company’s Private Pension System funds reached TL 
11,786 million increasing by 28% while the number of 
participants exceeded 876 thousand people increasing 
by 6%. AvivaSA is the leader of its sector with a 19.4% 
market share in terms of Private Pension System fund 
volume (according to Pension Monitoring Center data 
from December 30, 2016).

At the end of 2016, AvivaSA produced a total of TL 317.4 
million in life insurance and personal accident insurance 
premiums, and brought its market share among private 
pension and/ or life insurance companies in terms of 
direct premium production up to 6.0% (December 2015 
– TL 239.9 million – 6.0%).

In the life and accident insurance branches, AvivaSA 
paid a total of TL 111.7 million in indemnity for surrender, 
maturity, death and invalidity in the year 2016.

The growth continued with the investments in 
distribution channels as well. The workforce of 
sales channels was 960 individuals as of end-2016. 
AvivaSA is an industry leader in terms of its PPS fund 
volume. The Company plans to preserve its robust 
shareholders’ equity level in the future. It will continue 
to invest in infrastructure, sales and Head Office staff 
to achieve sustainable growth and profitability in 2016.

Progress in Assets and Liabilities
The Company’s total asset volume for 2016 grew by 
27% over the prior year to TL 12,935 million.

The largest figure among all asset items is liabilities 
from pension activities. This item corresponds to the 
total fund volume invested by PPS participants in the 
Company’s pension funds, and has grown by 28% over 
the prior year to TL 11,786 million.
 
Another component of the Company’s asset volume is 
financial assets and financial investments, the risk of 
which is assumed by the policy holders, and accounts 
for 2.9% of the total. This item is TL 381.2 million in size 
and corresponds to total financial assets where the 
funds of depositors and policy holders managed by the 
Company are invested. 

Another asset category is foreign currency assets (TL 
350 million), which accounts for 2.7% of the total. These 
assets are held in parallel with the Company’s foreign 
currency liabilities and function as a hedge against 
foreign currency risk. 

As for the liabilities side of the balance sheet of 
AvivaSA Emeklilik ve Hayat A.Ş., 91% of the total 
corresponds to liabilities from pension activities, and 
4.9% to technical provisions.

On the other hand, the mathematical provision for life, 
which corresponds to our liabilities towards policy 
holders, fell to TL 484.6 million.
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ASSESSMENT OF THE FINANCIAL SITUATION, 
PROFITABILITY AND CLAIMS PAYMENT SOLVENCY

Indemnity Payment Capacity
The total gross indemnity paid by AvivaSA in 2016 
stands at TL 111.7 million. Indemnity payments 
correspond to surrender, maturity, and death indemnity 
coverage associated with life insurance policies, 
cumulative products, and combined products that serve 
both functions. 

In 2016, the Company’s death and invalidity indemnity 
coverage -with the exception of surrender and maturity 
payments- stood at TL 39.6 million. Taking into 
consideration the Company’s current liquidity and the 
maturity structure of its investments, it has a strong 
indemnity payment capacity.

Remuneration of Board Members and Senior 
Management (Article 9 of the Regulation)
The following items must be included in the 
remuneration of Board members and senior managers: 

•	 In 2016, the salaries, premiums, bonuses and 
other benefits offered to the Company’s senior 
management totaled TL 5.8 million and TL 6.3 
million in 2015.

•	 In 2016, the Company paid TL 0.7 million to senior 
managers to cover business expenses such 
as travel, accommodation, communication and 
representation fees. This amount was TL 0.8 
million in 2015.

•	 The total indemnity of the life insurance policies 
held by the Company’s senior management 
amounted to USD 1.8 million in both 2016 and 
2015.

Operations of the Company and Important 
Developments Related to Operations
Information on the donations and aid made by the 
Company during the year and other expenses related to 
social responsibility projects:

In 2016, the Company spent TL 1.3 million in donations 
and aid as well as for social responsibility projects.

Information on administrative or legal penalties 
imposed on the Company and/or its Board 
members due to actions contrary to law:
In 2016, there have been no significant penalties 
imposed on the Company due to actions contrary to 
law that could negatively impact its financial structure. 

Financial Indicators (TL Million) 2012 2013 2014 2015 2016

Total Premium and Contribution 809 1.092 1.404 2.267 1.787

Total Technical Profit/Loss 33 1 19 12 29

Total Assets 4,958 5,887 8,101 10,214 12,935

Paid-In Capital 36 36 36 118 118

Shareholders’ Equity 169 157 178 155 185

Net Financial Income 20 40 42 21 44

Period Loss - - - - -

Profit Before Taxes 53 41 61 38 73

Net Profit After Taxes 39 31 46 18 63

					   

Main Ratios (%) 2012 2013 2014 2015 2016

Technic Profit/ Premium and Contribution 4.1 0.1 1.3 0.5 1.6

Profit Before Tax/ Total Assets 1.1 0.7 0.7 0.4 0.6

Profit After Tax/ Shareholders’ Equity 23.0 19.5 25.8 11.5 34.1

Premium and Contribution/ Total Assets 16.3 18.6 17.3 22.2 13.8

Shareholders’ Equity/ Total Assets 3.4 2.7 2.2 1.5 1.4
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INFORMATION ON RISK MANAGEMENT 
POLICIES

Risk and Internal Control Group Management: 
The Risk and Internal Control Group Management 
activities are carried out as per “Communiqué on 
the Internal Systems of Insurance, Reassurance and 
Pension Companies”.

The targets of these risk management and internal 
control activities are as follows:
•	 Ensuring compliance with legal obligations and the 

Company’s Risk Management Policies,
•	 Identifying all structural risks the Company is 

exposed to and defining risk acceptance criteria,
•	 Designing and applying internal control 

mechanisms and actions in line with these risks, 
and assuring the Board of Directors about the 
transparent reporting of the said risks.

The risk management and compliance activities are 
carried out under the supervision of the Risk and 
Internal Control Group Management. The Risk and 
Internal Control Group Management heads the Legal 
Regulations Committee, thus monitoring and guiding 
the Company’s legislation-related activities. The 
Committee composed of the representatives from the 
relevant functions of the Company reports to AvivaSA 
Executive Council.

The Operational Risk and Reputation Committee 
composed of the AvivaSA Executive Council members 
monitors the operational risk events to ensure that 
effective actions against the circumstances beyond 
risk appetite and tolerance are taken on time.

The reports which include the Company’s risk 
monitoring and internal control activities are submitted 
to the Board of Directors Early Detection of Risk 
Committee and Audit Committee regularly.

Internal Control Framework:
AvivaSA Internal Control Unit functioning under the 
Risk and Internal Control Group Management targets 
to make contributions under the following categories 
through its operations:

•	 Raising the awareness on a strong and effective 
internal control in AvivaSA,

•	 Improving the internal control processes and 
applications continuously to ensure their optimum 
and cost-efficient functioning,

•	 Creating the best internal control and supervision 
practice in AvivaSA.

The internal control activities are among the basic 
responsibilities of the Company functions. The 
functions constituting the first line of defense are 
responsible for determining the internal control points 
to ensure that the Company assets related to their 
own processes are protected, its activities are carried 
out effectively, efficiently and in compliance with laws 
and the other relevant legislations, in- house policies 
and rules.

The primary scope of the Internal Control Unit 
operations is to evaluate and report to the upper 
management the efficiency and effectiveness of the 
internal control measures and processes carried out in 
AvivaSA’s first line of defense. The functions carry out 
the internal control regularly and take the necessary 
improving actions; and such activities are monitored 
and considered in terms of its efficiency by the Risk 
Management and Internal Control.

AvivaSA Risk Management Framework:
AvivaSA risk management framework includes the 
strategies, policies models, processes, and reporting 
procedures required to identify, measure, manage, 
monitor and report the risks to which the Company is 
or may be exposed.

The risks faced by the Company are identified and 
assessed by the upper management within the scope 
of the AvivaSA risk management framework. In this 
assessment, the probability of these risks and their 
possible effects are taken into consideration. Risks and 
associated risk management actions (internal controls 
and actions) are monitored closely and methodically.

The Risk Management Department’s functions are 
to identify, measure and monitor the risks to which 
AvivaSA exposed, to ensure that actions are taken to 
keep the risks within the limits determined as per the 
risk appetite, and report such actions.
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Risk management is the Company’s main means of 
avoiding undesirable outcomes in the pursuit of its 
targets. The management approach interacts with 
decision making processes through a risk-based 
approach, which in turn allows the company to use its 

AvivaSA Compliance Framework
Changes regarding Insurance legislation, Private 
Pension legislation and other regulations are tracked, 
as compliance of the Company policies and procedures 
is overseen. For this purpose, an Annual Compliance 
Plan is being established and Compliance Monitoring 
Activities are carried out within the scope of this Plan.

Compliance Unit is responsible for complying with 
the “Prevention of Laundering of Proceeds of Crime 
and Financing of Terrorism” Law n.5549 and relevant 
Regulations. As per the Regulation On Compliance 
Program For Obligations Regarding Prevention of 
Laundering of Proceeds of Crime”, a Compliance Official 
was appointed, as the duties and responsibilities of 
the position was arranged in accordance with the 
legislation. Policies and procedures were established, 
within the framework of a risk based approach, 
in conformity particularly with the local legislation 
published by the Financial Crimes Investigation Board 
(MASAK), and with Aviva Business Standards. In this 
context, all Company employees, bank channel, and 
agencies were given e-trainings.

resources efficiently, and thus meet the expectations 
of all business partners including customers and 
shareholders to the highest level. In this approach, 
dubbed “the triple defense line”, the division of authority 
and responsibility is as follows:

Within the scope of Foreign Accounts Tax (Legislation) 
Compliance Act (FATCA) project, compliance activities 
were carried out in order to identify the existing 
customers who carry the USA sign, obtain necessary 
documents, and make relevant reporting. Improvement 
activities continue regarding the reporting to be made 
in 2017.

Compliance Unit and the Legal Department are 
together responsible; I) for implementing the United 
Nations Security Council’s decision n.1267 (1999), and 
following decisions, and II) likewise, for implementing 
the decisions regarding the persons and organization 
stipulated in the annex of the Decree published in 
the Official Gazette within the scope of “State of 
Emergency”. These units make sure that decisions are 
promptly put into practice and necessary controls are 
made.

Echelon Responsible Authorities and Duties

1st Line of Defense Company Management Identifying and assessing risks, managing and reporting these 
efficiently and so as to remain within the risk appetite limits, 
ensuring compliance with company policies. Establishing and 
executing the effective internal control system.

2nd Line of Defense Risk Management and 
Internal Control

Supporting the Company management in identifying, 
assessing, managing and reporting risks, overseeing 
compliance with Company policies and identifying any 
violation; in short, assisting in the functioning of AvivaSA’s 
Risk Management Model. Providing an acceptable assurance 
that the Company assets are protected, its activities are 
carried out effectively, efficiently and in compliance with laws 
and the other relevant legislations, in-house policies and rules 
of the Company, insurance business customs, the accounting 
and financial reporting systems are functioning reliably, their 
integrity, and timely irretrievability of the information.

3rd Line of Defense Internal Audit Assuring the Board of Directors about the efficiency of the 
Company’s risk management and internal control mechanism 
from an impartial and independent viewpoint.
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Risk Management Policies
Risk policy framework:
AvivaSA’s risk policy framework indicates rules for 
providing a consistent approach to identification, 
measurement, management, monitoring and reporting 
of the risks. The Company’s risk management 
framework policy defined the risk management roles 
and responsibilities of the Board of Directors and 
the Early Detection of Risk Committee under the 
Board of Directors, the CEO, and the committees 
(Assets-Liabilities Committee and Operational Risk and 
Reputation Committee). The said policy also explains 
the role of each level in the triple line of defense 
model and functioning of the delegation of authority 
in AvivaSA. Policies are approved by the Board of 
Directors, and changes to be made must also be 
approved by the Board of Directors.

The Board of Directors has the ultimate responsibility 
in; determining risk management principles and 
standards to be practiced throughout the Company, 
updating the risk policies according to changing 
circumstances regarding the sectoral activities, 

AvivaSA is aware of the importance of the consistent 
and controlled business processes in the risk 
management process. Therefore, each policy is 
supported with business standards intended for 
providing the top effectiveness in the relevant business 
processes. The great part of the business standards 
are the responsibility of the first line of defense. 
There is one person in charge of each standard at the 
Company, and compliance with standards is reviewed 
twice a year.

establishing and running effective risk management 
systems and processes, monitoring Company’s risk 
level, establishing risk limits, controlling the situation 
with regard to these limits, and putting necessary 
measures into practice.

The tools required to determine, measure, manage, 
monitor and report the risk vary by the risk type. For 
this reason, within the risk policy framework, there are 
seven policies for each type of risk AvivaSA faces, 
including Risk Management Framework Policy; life 
insurance and private pension, credit, market, liquidity, 
attitude and operational risk policies.

AvivaSA is also exposed to the business risk in relation 
to its operations in the life insurance and private 
pension sector. Likewise, the Company also faces 
financial risks related to its operations, such as loan, 
market, and liquidity risks. As the final risk factor, the 
operational risk arises from faults caused by personnel, 
process and technology employed for risk management: 
concentration risk is considered not as a separate risk 
type, but as a risk arising within a certain type of risk.

  
Business Standards

Information on Risk Management 
Policies by Risk Type:
Risk Management Framework Policy: The said policy is 
fundamentally important for supporting and improving 
the company’s corporate management structure. The 
basic objectives of this policy are determining the 
basic principles and standards of the risk management 
systems and processes, implementing such systems 
and processes, and complying with the determined risk 
limits.

INFORMATION ON RISK MANAGEMENT 
POLICIES

INDIVIDUAL RETIREMENT LIQUIDITY RISK MARKET RISKCREDIT RISKLIFE INSURANCE

BUSINESS RISK FINANCIAL RISK

RISK MANAGEMENT FRAMEWORK

OPERATIONAL RISK (INCLUDE ATTITUDE RISK)

RISK APPETITE FRAMEWORK



Financial Situation and Risk Management 83

The activities covered by the Risk Management Policy 
are carried out within the framework defined by the 
insurance and private pension legislation and the other 
relevant legislations to which the Company is subject.

Life Insurance and Pension Branch Risk Policy: Life 
Insurance and pension branch risk means the risk 
likely to arise from wrong and ineffective application 
of the insurance business technique in the assurance 
process for the life insurance branch, while it includes 
the risk of loss likely to arise from inadequacy of the 
cash flows acquired in the long-run to cover the costs 
in the private pension branch.

In managing the risk in insurance business, the 
principle is to establish a risk portfolio based on the risk 
appetite of the Company. For this purpose, portfolio of 
insured customers is effectively monitored. Whether 
the Company stays or not within the determined risk 
limits, is regularly monitored.

Credit Risk Policy: The credit risk means the negative 
financial impacts that may be caused by the 
fluctuations in the credit quality, such as the third party 
default, rating changes, and movements in the credit 
spreads.

Our Company’s total credit risk is arising from 
insurance activities such as; the investment activities 
in banks and finance corporations, purchasing made 
for its operations, reinsurance companies, receivables 
from insured customers and agencies.

The credit risk is managed with the limit framework 
defined for the companies and organizations involved 
in the transactions made. The credit limit framework 
is supported with an escalation framework to 
report larger and/or riskier transactions to the upper 
management.

The Assets-Liabilities Committee is responsible for 
creating, monitoring and reporting the policies, risk 
appetite and limits related to the credit risk.

Liquidity Risk Policy: The liquidity risk means the risk 
arising from failure to meet the Company’s liabilities 
at maturity and cost-effectively. The purpose of this 
policy is to create a Company-wide framework for 
management of the liquidity risk. The target of the 
liquidity risk management is to optimize AvivaSA’s long- 
term risk-based rate of return while keeping the liquidity 
risk within the risk appetite parameters. Before taking 

any strategic decisions like launching new products, 
investments in new types of assets, the impact of 
such issues on the Company’s liquidity risk profile.

The risk appetite limits are determined with the 
Liquidity Coverage Ratio (LCR) defined in the Risk 
Management Framework Policy. Any change to be 
made in the LCR limits is approved by the Board of 
Directors upon the suggestion of the AvivaSA Assets-
Liabilities Committee.

Identifying risks in the sector where our Company 
carries out activities, requires constantly monitoring 
the sectoral environment, and making investment 
according to trends and fluctuations. This means, 
evaluating the current liquidity profile e of the 
assets and liabilities only by taking past experience 
into account will be insufficient. In analyzing the 
liquidity risks faced, social, political, legal, legislative, 
geographical and environmental changes besides 
the financial market conditions, are also taken into 
consideration while this analysis is supported with a 
process of determining new risks.

Our investment strategy is established by taking 
into consideration; the investable assets and the 
band range (lower and upper limits) in the asset 
management process, Company’s liquidity conditions, 
and particularly the potential liquidity profile of the 
liabilities.

The management of the liquidity risk includes an 
approved limit structure and a series of triggering 
regulations to ensure that the management is informed 
of the potential problems.

The Assets-Liabilities Committee is responsible for 
creating, monitoring and reporting the policies, risk 
appetite and limits related to the liquidity risk.

Market Risk Policy: The market risk arises from the 
structure and attributes of both the asset investments 
made to obtain the returns required to fulfill the 
liabilities to the insurees and the liabilities – in relation 
to the insuree behaviors. The objective of the market 
risk management is to keep the Company’s market risk 
within the risk appetite parameters, thus maximizing 
AvivaSA’s long-term risk- adjusted rate of return.

Within the scope of scope investment management 
activities, asset investment policy, liquidity and credit 
risk management framework and relevant control 
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processes were established. The Assets-Liabilities 
Committee is responsible for creating, monitoring and 
reporting the policies, risk appetite and limits related to 
the market risk. Market risk components our Company 
faces, like the interest risk and currency risk, are 
periodically measured and reported via stress and 
scenario tests.

Attitude Risk Policy: Attitude Risk is; risks that may 
occur in case AvivaSA cannot provide its customers 
with the best services; risks that may threaten the 
integrity of financial markets as a consequence of 
unfair competition or similar inappropriate commercial 
attitude; and the risk of AvivaSA being used as an 
instrument in financial crimes.

Operational Risk Policy: The operational risk is the 
risk of loss likely to arise from inefficient business 
processes, personnel, systems or external factors. It is 
essential to evaluate the probability of the operational 

risks and the level of impact they will create, and take 
the necessary measures accordingly. The 1st Line of 
Defense can provide protection against operational 
risk through effective follow-up and monitoring of the 
processes. The Risk and Internal Control Management 
monitors and report the effectiveness, efficiency of the 
controls and the process of implementing the action 
plans. AvivaSA’s target is to keep the operational risk 
at the lowest level that is commercially reasonable. 
Through operational risk management, AvivaSA aims to 
decrease its faults, business repetitions, and unfulfilled 
commitments, and to improve its processes and reach 
the following results:
-	 Decreasing operational loss
-	 Improving customer commitment and employee 

satisfaction
-	 Continuing customer confidence
-	 Positive legal reputation
-	 Decreasing operational risk
  

ECONOMIC CAPITAL

BUSINESS 
STANDARDS

EXTERNAL RULES DECISION MAKING 
PROCESS

STRESS & 
SCENARIO TESTS

RECORD AND ROOT 
CAUSE ANALYSIS

GOVERNANCE PROJECT RISK 
ANALYSIS

BUDGET/PLAN RISK 
ANALYSIS

ESCALATION 
TO SENIOR 

MANAGEMENT

BASIC RISKS & 
APPROACHING 

RISKS

FUNCTIONAL RCSA 
METHODBASIC INDICATORS
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RISK MITIGATING 
ACTIONS

CLOSING THE 
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LIQUIDITY COMPANY VALUE

CONTROL 
ENVIRONMENT

CONTROL 
ACTIVITIES RISK ACTIONSRISK ANALYSIS & ASSESSMENT
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OPERATIONAL RISK POLICY
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DIVIDEND 
DISTRIBUTION POLICY

DIVIDEND 
PROPOSAL 2016

AVIVASA EMEKLİLİK VE HAYAT A.Ş. DIVIDEND DISTRIBUTION POLICY
The Dividend Distribution Policy of AvivaSA Emeklilik ve Hayat A.Ş. has been determined in accordance with the 
relevant provisions of the Turkish Commercial Code, Capital Markets Law and other applicable legislation. As per 
the dividend policy article in the Articles of Association, the Company pays dividends by taking into consideration 
its medium- and long-term strategies, investment and financial plans, the state of the national economy and the 
sector, and the balance between shareholder expectations and the Company’s needs.

The amount of distributable profit is determined by the General Assembly; however, the general principle is to pay 
50% of distributable profit to shareholders in the form of cash and/or bonus shares.

AvivaSA Emeklilik ve Hayat A.Ş does not pay advance dividends.

The Company adopts the principle of paying dividends equally to each share, regardless of their date of issue and 
acquisition, within legal time limits. Dividends shall be paid to shareholders following the approval of the General 
Assembly and on the date set by the General Assembly.

The General Assembly may decide to transfer a portion or all of the net profit to the reserve account. In the event 
that the Board of Directors of AvivaSA Emeklilik ve Hayat A.Ş. proposes to the General Assembly not to distribute 
any profit, then shareholders are informed at the General Assembly Meeting about the reasons for not distributing 
profit and how distributable profit will be used. This information is also disclosed to the public via the annual 
report and the Company’s website.

The dividend distribution policy is presented at the General Assembly Meeting for approval by shareholders. 
The Board of Directors reviews the policy every year by taking into consideration any adverse conditions in the 
national or global economy as well as the current status of projects and funds. Any changes made to the dividend 
policy are presented to the shareholders for approval at the first General Assembly meeting after the changes are 
made, and are also disclosed to the public via the Company’s website.

AVIVASA EMEKLİLİK ve HAYAT A.Ş. DIVIDEND PROPOSAL OF BOARD OF 
DIRECTORS IN 2016ECONOMIC YEAR
It was resolved that a proposal should be made to the General Assembly at the Ordinary General Assembly 
meeting for 2016 to be held on March 21, 2017, after deduction of previous periods’ losses amounting to TL 
17,618,210.00, a general statutory reserve fund amounting to TL 3,856,590.10.- as well as an extraordinary 
reserve fund amounting to 20.080.811,90.- TL should be set aside from our Company’s after-tax financial 
year net profit amounting to TL 63,220,412.00.- as a consequence of transactions in 2016, a total sum of TL 
21,664,800.00.- as dividend (meaning a gross amount of TL 0.001836,- per share) should be distributed to our 
shareholders pro rata their shareholding and in line with the attached “Dividend Distribution Table” and that the 
payments should be made in cash and starting on March 23, 2017.
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AVIVASA EMEKLİLİK VE HAYAT A.Ş 2015 DIVIDEND DISTRIBUTION TABLE	

AvivaSA Emeklilik ve Hayat A.Ş. Dividend Distribution Table in 2016 (TL)

1. Paid-in/Issued Capital 118,000,000.00

2. General Legal Reserves (according to legal records) 22,950,753.00

Information on privileges in dividend distribution, if stipulated in the Articles of Association -

As Per Capital 
Markets Board

As Per Statutory 
Records

3. Profit in the Period 73,255,760.00 73,255,760.00

4. Taxes (-) (10,035,348.00) (10,035,348.00)

5. Net Profit in the period (=) 63,220,412.00 63,220,412.00

6. Losses of previous year (-) (17,618,210.00) (17,618,210.00)

7. Legal reserve fund (-) 2,280,110,10 2,280,110.10

8. NET DISTRIBUTABLE PROFIT FOR THE PERIOD (=) 43,322,091.90 43,322,091.90

9. Donations Made during the Year (+) 1,332,205.70 -

10. Net Distributable Profit for the Period Including Donations 44,654,297.60 -

11. First Dividend Payment to Shareholders 5,900,000.00 -

- Cash 5,900,000.00 -

- Shares - -

- Total 5,900,000.00 -

12. Dividends Paid to Privileged Shareholders - -

13. Other Dividends Paid to: - -

- Board Members - -

- Employees - -

- Individuals other than shareholders - -

14. Dividends Paid on Redeemable Shares - -

15. First Dividend Payment to Shareholders 15,764,800.00 -

16. General Legal Reserves 1,576,480.00 -

17. Statutory Reserves - -

18. Specific Reserves - -

19. EXTRAORDINARY RESERVES 20,080,811.90 20,080,811.90

20. Other Distributable Resources - -

AVIVASA EMEKLİLİK VE HAYAT A.Ş. DIVIDEND SHARE TABLE

TOTAL DIVIDEND AMOUNT TOTAL DIVIDEND AMOUNT 
/NET DISTRIBUTABLE 

PROFIT

FOR THE PERIOD DIVIDEND 
PER SHARE FOR TL 1 

NOMINAL VALUE
CASH (TL) SHARES (TL) RATIO (%) AMOUNT (TL) SHARE (%)

Gross 21.664.800,00 - 50.01 0.183600 18.3600
Net (*) 18.415.080,00 - 42.51 0.156060 15.6060

(*) Net calculations are based on the assumption that a 15% income tax withholding shall be applied.

2016 DIVIDEND 
DISTRIBUTION TABLE
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CORPORATE GOVERNANCE PRINCIPLES 
COMPLIANCE REPORT

Corporate Governance Compliance Statement
Our Company went public on 13th November 2014 and 
the company shares started being dealt with in the 
Borsa Istanbul. In the capacity of a public company, 
operating with full compliance to Corporate Governance 
Principles is aimed.

Processes are being executed within the frame 
of procedures and principles regarding corporate 
governance principles and related party transactions 
which will be implemented by associateships 
determined in II-17.1 Corporate Governance Communique 
published in the Official Gazette dated 3.1.2014 and 
numbered 28871.

From among the obligatory/nonobligatory arrangements 
within the frame of the Corporate Governance 
Principles, due diligence has been shown to the issues 
explained in detail below.

The Company has adopted the four principles of the 
corporate governance based on Transparency, Equality, 
Responsibility and Accountability as a principle.

The Company has been communicating the necessary 
information to all its investors and analysts in a reliable, 
consistent and regular way. It has been organizing 
investor meetings, participating in investor meetings, 
and trying to reach more investors through press 
releases and media meetings in order to ensure 
communication with the same continuously and 
transparently.

Compulsory essentials such as disclosing the 
curriculum vitae of member of board of directors 
candidates, publicizing independent member 
candidates, determining and publicizing remuneration 
policy, disclosing the information related to relevant 
party transactions to the public, and setting up and 
structuring committees have been followed and 
implementation of principles has been realized.

Corporate governance principles, application of 
which are held compulsory by the Capital Market 
Board, as well as procedures and principles related 
to the contents of corporate governance compliance 
reports, publishing the same, and to the independent 
memberships of Board of Directors shall be obeyed.

Capital Market Board’s regulations related to corporate 
governance shall be obeyed in transactions which 
are considered important in terms of application of 
Corporate Governance and company’s transactions 
with related party that are of important quality as well 
as surety, lien and mortgage transactions for third 
parties.

Transactions made and decisions taken without 
following the compulsory principles shall be void 
and deemed against the articles of association. 
Developments and applications in the legislation shall 
be taken into consideration to carry on the studies in 
the forthcoming period.

Our Company’s Current Partnership Structure

As of 31st December 2016 Share Amount (TL) Share Amount (%)

HACI ÖMER SABANCI HOLDİNG ANONİM ŞİRKETİ 47.200.005,30 40,00

AVIVA INTERNATIONAL HOLDINGS LIMITED 47.200.005,30 40,00

OTHER 23.599.989,41 20.00

TOTAL 118.000.000,00 100,00
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CORPORATE GOVERNANCE PRINCIPLES 
COMPLIANCE REPORT

Nominal capital of the company is TRY 118,000,000 as 
of 31st December 2016 and comprise of 11,800,000,000 
shares with unit nominal value of 1 kurus (kr) (TRY 0,01)

Developments Regarding Shareholding Structure 
of the Company
Shares that constitute 19.67% of the Company capital 
and represent TRY 7,037,348 par value in total, owned 
by the shareholders Sabancı Holding and Aviva Europe 
SE, have been sold at an aggregate amount of TRY 
330,755,356 and publicly listed in Borsa Istanbul since 
13th November 2014.

Some part of the shares that are offered publicly with 
price stabilization transactions after public offering, 
have been purchased by the main partners. Following 
the such purchases, share rates of each of main 
partners have become 41.28%.

Regarding shares of Our company, the shareholders 
of our Company, Aviva Europe SE has informed our 
company on 15th July 2015, that they are willing Aviva 
Group Holdings Limited to keep the shares of the main 
operational companies within the group and Aviva 
International Holdings Limited to keep the joint venture 
shares of the respective subsidiaries in a manner to 
monitor the management and performance pursuant 
to the global restructuring process of Aviva Group and 
transfer their shares in the capital of our company 
with a total nominal value of TRY 14,770,636.50 
correspondence to 1,477,063,650 shares with unit 
value of TRY 0.01 each to Aviva International Holdings 
Limited with a price of TRY 46.10 per share. With this 
transaction the share of Aviva Europe SE in the capital 
of our company has become 0% as of 15th July 2015 
and share of Aviva International Holdings Ltd. in the 
capital of our company has become 41.28% as of 15th 
July 2015.

Shares of AVİVASA Emeklilik ve Hayat A.Ş which were 
purchased by the main partners of the company after 
the public offering in August 2015 within the scope of 
price stabilization transactions, have been sold to an 
investor by the main partners. Shares are handed over 
with the price of TRY 50.00 (prior to non-paid capital 
increase). Following this sales, share of both main 

partners have become 40%. Public portion has become 
20%. There is no preferred stock in the capital of the 
company.

There is no company owned shares kept by the 
Company or its subsidiaries or affiliates.

Activities of Investor Relations Department of the 
Company in the Period
All management team of Avivasa Emeklilik ve Hayat 
AŞ has a transparent and close communication with 
its shareholders as a principle. The main objective of 
investor relations activities, pull the benefit of existing 
shareholders up and attract the interest of potential 
investors by increasing the market value of the 
company.

The objective of the Investor Relations Department of 
the Company is to tell the corporate performance and 
expectations to investors on appropriate platforms in 
a consistent, transparent, explicit and correct fashion, 
manage expectations properly, increase corporate 
reputation in the eyes of investors and to raise the 
share value. It shall inform the present and potential 
shareholders with the confidential and trade secret 
information exclusive and in a way not to cause 
information asymmetry between investors. Answering 
the inquiries from investors correctly and transparently 
within the frame of the operations is also among the 
scope of the operation.

Within the frame of the foregoing objectives, following 
the public listing of the company shares on 13th 
November 2014, many activities were conducted within 
the period until 31st December 2016.

•	 21 Investor Conferences
•	 4 Roadshows
•	 8 Financial Result Web Conferences
•	 378 Investor / Analyst Meetings
•	 9 Analyst Coverage
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Within the frame of the foregoing objectives, many 
activities were conducted during 2016.

•	 7 Investor Conferences
•	 4 Financial Result Web Conferences
•	 116 Investor / Analyst Meetings
•	 9 Analyst Coverage

Developments Regarding Progress of the Share 
Prices of the Company in the Period
Our market value has reached to 2.3 billion TRY as of 
31st December 2016, which was 1.6 billion TRY at the 
time of public offering on 13th November 2014.

During the period IPO - 31th December 2016, the market 
value of our company has increased 38%. At the same 
period market average (BIST 100) return was -3%. 

The objective is to tell the corporate performance and 
expectations to investors on appropriate platforms in 
a consistent, transparent, explicit and correct fashion, 
manage expectations properly, increase corporate 
reputation in the eyes of investors and to raise the 
share value. It shall inform the present and potential 
shareholders with the confidential and trade secret 
information exclusive and in a way not to cause 
information asymmetry between investors. Answering 
the inquiries from investors correctly and transparently 
within the frame of the operations is also among the 
scope of the operation.

Appropriate operations shall be decided, action plans 
shall be drafted and the operations shall be executed 
and directed within this frame. Communicating 
effectively and improving communication in accordance 
with the objective with the individual and corporate 

Market value has shown 42% higher performance than 
overall market (BIST 100) during the period since the 
public offering.

During 2016, the market value of our company has 
increased 16%. At the same period market average 
(BIST 100) return was 9%.

Part I – Shareholders

Shareholders Relations Unit
A Shareholders Relations Department (Investor 
Relations Department) has been set up in the 
Company. Contact information and the licenses the 
official for the operation holds are given below.
  

investors, sales teams of intermediary firms, research 
teams of intermediary firms, and investment banks is 
the responsibility of the department. Necessary actions 
to develop and update company promotion documents 
shall be taken.

The department shall play a facilitative role in 
protection and effective exercising of shareholder 
rights.

Exercising Shareholders’ Right to Information
Relations with the shareholders and exercising their 
right to information are executed by the Company 
Secretary Department and Investors Relations 
Department.
 

Erkan Şahinler Tel: 0216 6333333 
Faks: 0216 6343569  
E-mail: erkan.sahinler@avivasa.com.tr

Vice General Director – 
Finance (CFO)

Tuğrul Gemici Tel: 0216 6333333 
Faks: 0216 6343569  
E-mail: tugrul.gemici@avivasa.com.tr

Cash and Fund Management 
– Investor Relations Manager

-Capital Market Operations 
Advanced Level License
-Corporate Governance Rating 
Specialist License
-Derivative Instruments 
License

Tuğrul Gemici 0216 6333333 Investors Relations Tugrul.Gemici@avivasa.com.tr

Selin Özkırım 0216 6333333 Company Secretary Selin.Ozkirim@avivasa.com.tr

Relations with the shareholders are executed by the authorized persons listed above under the supervision 
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of Corporate Governance Committee to establish 
communication between the board of directors and 
shareholders.

All information except the information of trade secret 
quality is shared with the shareholders in accordance 
with the right to information to provide them first-hand 
information related to strategy and operations.

Requests from the shareholders through telephone, 
e-mail and face-to-face negotiations have been 
answered by the Investor Relations Department and 
the information concerning the shareholders has 
been published on the web page in the compulsory 
notification processes.

General Assemblies
Annual activity report, ordinary general assembly 
agenda and the final form of the articles of association 
are presented at our Company General Directorate 
for examination of shareholders as of the date of the 
announcement for the general assembly.

Such information can be found on avivasa.com.tr and 
internet sites of Central Registry Authority e-Company 
platform and Public Information Platform.

In the General Assembly announcements;
Care is shown to state the day and time of meeting, 
venue, power of attorney specimen, agenda, all 
information required for the agenda items, old and 
new versions of permissions from official authorities 
in connection with modified items, if any, of the 
articles of association, organ making the invitation, if 
postponement of the meeting is in question, reasons 
for this, and the quorum.

When the General Assembly voting procedures and 
principles are studied, each share (1 TL) corresponds to 
right of one vote. Our partners may attend the general 
assemblies in person or represented by a proxy. Voting 
shall be made by open voting by raising hand in the 
general assembly meetings. Procedures and principles 
for voting are announced to shareholders at the 
beginning of the meeting.

Our General Assembly meetings are held at the 
Company headquarters in a way that all our 
shareholders can attend. Total number of votes which 
may be exercised at the General Assembly is listed 
for the shareholders and given in the attendees list. 
Inquiries directed to the Board of Directors or auditors 
by the shareholders while exercising the shareholders’ 
rights are answered only if they are necessary and not 

included in the trade secrets. Chairman of the General 
Assembly shall chair the meeting as to protect the 
rights of the shareholders.

Items on the agenda of the General Assembly meeting 
shall be voted one by one and the results shall be 
notified to the shareholders.

2015 Ordinary General Assembly Meeting:
The Ordinary General Assembly meeting regarding 
2015 fiscal year was held on 24th March 2016. 
Resolution Minutes of the Ordinary General Assembly 
Meeting are as follows.
 
AVİVASA EMEKLİLİK VE HAYAT A.Ş ORDINARY 
GENERAL ASSEMBLY FOR 2015 DATED MARCH 24, 
2016 GENERAL ASSEMBLY
The Ordinary General Assembly Meeting of AvivaSa 
Emeklilik ve Hayat A.Ş for the year 2015 was held 
on 24th March 2016, Thursday at 15:00 p.m. in the 
address of Sabancı Center Kule:2 4. Levent / İstanbul, 
under supervision of Ministry Representative Mr. 
Devrim DEMİRCAN charged by Municipality of Istanbul 
Provincial Directorate of Commerce with the letter no. 
14755449 and dated 22/03/2016 by Republic of Turkey 
Ministry of Customs and Trade, Provincial Directorate 
of Istanbul.

Invitation to the meeting was made within the time 
allowed as to include the agenda and day of the 
meeting in accordance with the law and the Articles of 
Association by announcing in issue 9020 of Turkish 
Trade Registry Gazette dated 26th February 2016, 
internet address of the company www.avivasa.com.tr, 
Public Information Platform and the Electronic General 
Assembly system of the Central Registry Authority.

The meeting was held and realized upon seeing the 
presence of quorate from the List of Attendants in 
accordance with both the law and also the articles 
of association where out of 11.800.000.000 shares, 
each with a nominal value of 1 Kurus that corresponds 
to the Company’s total capital of TL 118.000.000,00, 
11.029.669.448,6 shares which correspond to a capital 
of TL 110.296.694,486 were represented in proxy and 
total of 11.029.669.448,6 shares represented in the 
presence of Haluk Dinçer, the President of Board of 
Directors and Müjde ŞEHSUVAROĞLU, representative 
of the Auditor Company DRT BAĞIMSIZ DENETİM VE 
SERBEST MUHASEBECİ MALİ MÜŞAVİRLİK A.Ş.

CORPORATE GOVERNANCE PRINCIPLES 
COMPLIANCE REPORT
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According to the fifth and sixth subsections of 
the Article 1527 of Turkish Code of Commerce, it 
was determined that the Company has fulfilled the 
electronic general assembly preparations in compliance 
with the legal regulations. Being Arzu Özbudun 
who has the Expertise of Central Registry Agency 
Electronical General Assembly System Certificate 
assigned to use the electronic general assembly 
system by Haluk Dinçer, Chairman of the Board; the 
meeting is simultaneously opened physically and 
electronically and the agenda is discussed.

As a result of the discussions, held according to the 
agenda, the following decisions were adopted.

1.	 Based on the agreement 27. Chairman of the 
meeting was Haluk Dinçer, Chairman of the Board 
of Directors. Chairmanship of the Meeting was 
formed by giving the Vote Collection Duty to 
Şerafettin KARAKIŞ, representative of Haci Omer 
Sabanci Holding A.Ş. and to Mustafa Fırat KURUCA, 
representative of the Aviva International Holdings 
Limited and by giving the Meeting Clerkship Duty 
to Ayten Selin Özkırım by the Chairman of the 
Meeting.

	 In the meeting, 15.896.683,894 TL shares were 
represented electronically by the representative 
who pays.

	 Agenda items are discussed in the order declared 
since no demand has been made for changing the 
discussion order of the agenda items.

2.	 Board of Directors Activity Report for 2015 was 
accepted read consequently to the acceptance 
with consensus of attendants of the motion given 
to the Chairmanship of the Meeting, Board of 
Directors Activity Report has been negotiated. Any 
of the shareholders spoke.

3.	 The summaries of the Auditors’ Report for 2015 
were read and discussed.

4.	 As a result of the acceptance with consensus of 
the attendants of the motion given in relation to the 
reading of the financial statement of the 2015, it 
was decided with the consensus of the attendants 
to the confirmation through negotiation of the 
financial statements.

5.	 Regarding the appointment made in the course of 
the activity year on the basis of the decrease in 
the membership of the board of directors, it has 
been decided that the appointment of Mr. İsmail 
Aydın Günter to the membership of independent 
board vacated by the resignation of Mr Atıl Saryal 
with a majority vote of 108,551,950,486 TL. yes 
against 1,744,744 TL. no.

6.	 As a result of the voting, it was unanimously 
decided to acquit the Members of the Board of 
Directors from the activities of the year 2015.

7.	 It is decided with a majority vote of 2.478.259,552 
TL. no against 107.818.434,934 TL. yes, within the 
scope of the decision of the Board of Directors, 
that, following personnel to be selected:

Haluk Dinçer David McMillan Angus Gordon Eaton Bariş 
Oran Christopher Brian Wei Hayri Çulhacı Neriman 
Ülsever Nitinbhai Babubhai Maganbhai Amin Meral 
Eredenk and As Independent Member of Board of 
Directors; Anthony Feliks Reczek And Sitare Sezgin

in order to serve for 2 (two) years in the membership 
of the Board of Directors.

8.	 Within the scope of the motion submitted to 
the Presidency of the Court, in accordance with 
the remuneration policy for the fees payable to 
the members of the board of directors of our 
company, it is decided with a majority vote of 
3.137.888,552 TL. no against 107.158.805,934 TL. 
yes that independent board members to be paid 
monthly gross 3.500,00 TL and no payment of the 
attendance fee to the other members of the board 
of directors.

9.	 In accordance with the proposal by the Board 
of Directors of the Company offer on Profit 
Distribution; it is decided unanimously that our 
company’s net 35.448.242,00. TL profit for the 
year after tax profit as a result of the activities of 
2015 ; 4.274.012,10 TL general legal reserve and 
258.229,90 TL extraordinary reserves after leaving 
shareholders shares in return for each 0,00262 
TL gross per share for a total of 30,916,000.00 
TL to be distributed in the framework of the “Profit 
Distribution Table” published in the Public Informing 
Platform and to make the payments from cash on 
28 March 2016.

10.	 Within the scope of the motion submitted to 
the Presidency of the Court, according to the 
permissions issued by the Capital Markets Board 
dated January 20, 2016 and numbered 29833736-
110.03.02-E.682 and issued by the General 
Directorate of Domestic Trade of the Ministry 
of Customs and Trade, dated February 18, 2016 
and numbered 13935653, it is decided with a 
majority vote of TL 13,051,576,894. no against TL 
97,245,117,592. yes that amendment of Article 6 of 
the Articles of Association to be done as follows, 
and acception the new text without reading it.
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FORMER VERSION	
ARTICLE - 6 CAPITAL	
The Company has adopted the registered capital 
system in accordance with the provisions of Law 6362 
and has moved into the registered capital system with 
the permission of the Capital Markets Board dated 
01/09/2014 and numbered 1756.

The Company’s registered capital upper limit is 
100,000,000 TL (one hundred million Turkish Liras) and 
is divided into 10.000.000.000 shares, each with a 
nominal value of 1 kurus.

The upper limit of registered capital allowed by the 
Capital Markets Board is valid through 2014-2018 (5 
years). Even though the upper limit of the registered 
capital allowed at the end of 2018 has not been 
reached, in order for the Board of Directors to make a 
capital increase decision after this date,, it is obligatory 
to get authorization from the general assembly not to 
exceed five (5) years, by getting permission from the 
Capital Markets Board for the previously allowed upper 
limit or a new upper limit amount. In the event that the 
entitlement is not received, the capital increase cannot 
be made with the decision of the board of directors.

The Board of Directors of the Company is authorized 
to increase the issued capital by issuing new shares 
up to the registered capital ceiling and to decide on 
the issues of share issuance under the premium or 
nominal value by limiting shareholders’ right to receive 
new shares in accordance with the provisions of 
the Capital Markets Law. The new share acquisition 
restriction authority cannot be used to lead to 
inequality between shareholders.

The issued capital of the Company is divided into 
11,800,000,000 registered written shares in value of 1 
KR (one Kurus). It is TL 118,000,000 (one hundred and 
eighteen million Turkish Liras) and has been fully paid 
in full without collusion.

Company shares are registered and recorded by the 
Central Registry Agency in a demarcated form.
	

NEW VERSION
ARTICLE - 6 CAPITAL
The Company has adopted the registered capital 
system in accordance with the provisions of Capital 
Markets Law and has moved into the registered capital 
system with the permission of the Capital Markets 
Board dated 01/09/2014 and numbered 1756.

The Company’s registered capital upper limit is 
300,000,000 TL (three hundred million Turkish Liras) 
and is divided into 30,000,000,000 shares, each with 
a nominal value of 1 kurus.

The permission for the upper limit of registered 
capital given by the Capital Markets Board is valid 
through 2016-2020 (5 years). Even though the upper 
limit of the registered capital allowed at the end of 
2020 has not been reached, in order for the Board 
of Directors to make a capital increase decision after 
this date,, it is obligatory to get authorization from 
the general assembly not to exceed five (5) years, 
by getting permission from the Capital Markets Board 
for the previously allowed upper limit or a new upper 
limit amount. In the event that the entitlement is not 
received, the capital increase cannot be made with the 
decision of the board of directors.

The Board of Directors of the Company is authorized 
to increase the issued capital by issuing new shares 
up to the registered capital ceiling and to decide on 
the issues of share issuance under the premium or 
nominal value by limiting shareholders’ right to receive 
new shares in accordance with the provisions of 
the Capital Markets Law. The new share acquisition 
restriction authority cannot be used to lead to 
inequality between shareholders.

The issued capital of the Company is divided into 
11,800,000,000 registered written shares in value of 1 
KR (one Kurus). It is TL 118,000,000 (one hundred and 
eighteen million Turkish Liras) and has been fully paid 
in full without collusion.

Company shares are registered and recorded by the 
Central Registry Agency in a demarcated form.

CORPORATE GOVERNANCE PRINCIPLES 
COMPLIANCE REPORT
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11.	 In 2015, information has been given to the partners 
that a total of 2.373.240,00 TL (two million three 
hundred and seventy three thousand two hundred 
and forty Turkish liras) have been donated to 
various institutions.

12.	 Within the scope of the motion submitted to the 
Presidency of the Court, it is decided unanimously 
with a majority vote of 13.236.526,894 TL. no 
against 97.060.167,592 TL. yes that company’s 
donation limit in 2016 shall be 1,000,000 TL (one 
million Turkish liras) and/or 5% of the gross profit 
before tax.

13.	 Taking the advice of the Committee in charge 
of Audit and the Board of Directors; audit of the 
financial statements of the Company in the account 
period 2016 in accordance with 6102 Turkish 
commercial code, capital market law No. 6362 and 
insurance Legislation and with the principles set 
out in accordance with the company’s auditing 
within the scope of the provisions of this law, 
DRT Bağımsız Denetim Serbest Muhasebeci Mali 
Müşavirlik A.Ş. has been selected as Auditor 
unanimously.

14.	 It has been decided unanimously with a majority 
vote of 952.974 TL. no against 109.343.720,486 
TL yes that the chairman and members of the 
board of directors should be able to carry out the 
transactions written in articles 395 and 396 of the 
Turkish Commercial Code.

Since there are no more issues to be discussed, the 
Meeting President has concluded the meeting declaring 
that the quorum has been maintained during the 
meeting.

These minutes composed of 4 pages have been 
prepared and signed on site following the meeting.

Announcements relating the meeting invitation that 
included the day, time, venue, agenda of the mentioned 
meeting as well as the specimen of the power of 
attorney were published in the Turkish Trade Registry 
Gazette, Public Announcement Platform, Central 
Securities Depository e-company platform and company 
web site.

Voting Rights and Minority Rights
As for exercising voting right, there is not any restriction 
in accordance with the company articles of association.

The Company shall pay due care for having the minority 
rights exercised. All shareholders shall be treated 
equally as a principle. Exercising the minority rights 
are paid importance by the Company as per Turkish 
Commercial Code and Capital Market Board regulations.

In usage of right to information and right to revision, 
no discrimination between the shareholders shall 
be made. Any information that can affect exercising 
shareholders’ rights shall be offered in electronic 
medium as updated for the usage of shareholders.

The Company shall take any action in time prior to 
general assembly meetings to provide participation of 
shareholders in the general assembly and shall give 
complete information about the general assembly 
agenda as to not create any hesitation and to allow 
the shareholders to make necessary preparations. 
Subjects in the agenda of the general assembly 
meeting shall be handled impartially and in detail, 
through an explicit and comprehensible method; 
shareholders shall be given opportunities to explain 
their ideas and ask questions under equal conditions, 
and a healthy discussion environment shall be created.

Applications which can make exercising the right of 
vote difficult shall be avoided. Opportunity for each 
shareholder to exercise his/her right of vote in the 
easiest and most appropriate way shall be provided.

Procedures for voting shall be announced to 
shareholders prior to and at the beginning of the 
meeting.

Company shall avoid applications that may make free 
transfer of shareholder’s shares difficult.

Company shall apply a certain and consistent profit 
distribution policy. For the profit distribution policy, a 
consistent policy between the benefits of shareholders 
and the benefit of the company shall be applied. Issues 
relating the profit distribution policy shall be submitted 
for the information of shareholders in the general 
assembly meeting, included in the activity report and 
disclosed to the public within the frame of information 
policy.

Dividend Right
Dividend distribution proposals submitted to the 
approval of the General Assembly by the Board of 
Directors are prepared by considering the expectations 
of shareholders and our Company’s growth 
requirement and profitability status. All shareholders 
are treated equally including minority shareholders.

Information about Company’s Dividend Policy and 
previous period dividend payments are presented 
on the company’s website for the information of the 
shareholders.

Transfer of Shares
As for transfer of shares, there is not any restriction in 
accordance with the company articles of association.
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Part II – Public Disclosure and Transparency
Information Policy

1. Purpose
All management team of AvivaSA Emeklilik ve Hayat AŞ 
has a transparent and close communication with its 
shareholders as a principle.

Company’s management has adopted as a principle 
to share equally the results by implementing strategic 
plans in the scope of Capital Stock Legislation terms in 
full, fair, accurate, timely and in an understandable way, 
to the public, shareholders, investors and the capital 
markets specialists (with capital market participants).

Company complies with Capital Markets Legislation; 
Turkish Commercial Code Regulations and Borsa 
İstanbul, A.S. regulations about public information; 
shows maximum care to implementation of principles 
included in SPK Corporate Governance principles.

Information policy covers all company employees and 
supervisors; establishes company’s written and oral 
communication with capital market participants.

Company Information Policy was prepared in 
accordance with Capital Markets Board Serial II 15.1 
numbered “Exceptions Communication” Article 17; and 
communicated to all stakeholders of the company 
via internet site (www.avivasa.com) registered in the 
Commercial Registry.

2. Authority and Responsibility
Information policy was approved within the framework 
of the SPK Corporate Governance Principles and 
approved by the Board of Directors. Board of Directors 
is authorized and responsible for informing the public 
and monitoring, supervision and development of the 
informational policy.

Executive Vice President of Finance and Investor 
Relations Department are assigned to monitor and 
observe all issues on public information.

3. Public Information Methods and Tools
Notifications are made through means such as; 
exception descriptions, financial statements and 
reports, annual reports, Web pages, presentations, 
investor meetings and teleconferences, briefing papers, 
press releases, Trade Registry Gazette. Apart from 
Capital Markets Legislation and Turkish Commercial 
Code (TCC) basic public information methods and tools 
used by the company are listed below;

•	 Special situation statements submitted through 
Public information platform (KAP),

•	 Periodic financial statements and footnotes, 
independent auditors ‘ report, statements and 
annual reports sent to Public information platform 
(KAP),

•	 Statements and announcements made through 
Trade Registry Gazette (circular, urges the General 
Assembly etc.),

•	 Press releases through written and visual media,
•	 Statements made via data distribution 

organizations such as Reuters, Forex etc.,
•	 Information calls or meetings with capital 

market participants face to face or through 
teleconferencing,

•	 Information through Corporate İnternet site (www.
avivasa.com),

•	 Statements via communication methods and tools 
such as phone, mobile phone (wap and similar 
technologies), electronic mail, fax, etc.

4. Public Disclosure of Financial Statements
The company’s financial statements and footnotes 
are consolidated on the basis of Turkey accounting 
standards/Turkey financial reporting standards (IAS/
IFRS). Annual and semiannual financial statements are 
disclosed after independent control.

Before making financial statements and footnotes 
public, they are approved by the Board of Directors 
in consultation with Audit Committee in the scope of 
Capital Market Legislation. After accuracy statement 
signing, financial statement and footnotes and 
independent auditors ‘ report and attachments are 
made public after approval of Board of Directors in 
accordance with the SPK and BİST regulations by 
submitting to KAP over Corporate Web Page. Historical 
financial statements and footnotes are available on 
Company’s website.
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5. Public Disclosure of Activity Report
Annual report is prepared in accordance with Capital 
Market Legislation and SPK Corporate Governance 
Principles. Board of Directors approve and make 
them public with the financial statements. They are 
announced on Company’s website (www.avivasa.com).

In addition, summary annual report is prepared 
quarterly and announced on the website of the KAP 
and Company with financial statements. Annual 
activity report prepared is also printed to be given to 
authorities.

6. Public Disclosure of Special Situations and 
Authorized Persons
Company’s private status statements are prepared 
by Executive Vice President, Finance and Investor 
Relations Department, electronically signed and 
disclosed to KAP.

In order to help persons and companies to benefit from 
private status statements decide, they are prepared 
timely, accurately, adequately and free from misleading 
expressions.

If any Company employee determines that previously 
undisclosed important and privileged information 
was inadvertently disclosed, he informs the Investor 
Relations Department immediately of the situation. In 
this case, Executive Vice President of Finance and 
Investor Relations Department prepare special situation 
statement in line with the provisions of the Capital 
Market Legislation and send to KAP.

Company announces special situation statements no 
later than the next business day after public disclosure 
on the website (www.avivasa.com) in English and 
Turkish, and maintains these statements on its website 
for a period of five years.

7. Persons Authorized for Public Disclosure
In addition to the above-mentioned statements, written 
or oral information requests submitted by Capital 
Market Participants or by any organization/person are 
evaluated by Executive Vice President of Finance and 
Investor Relations Department. In the assessment 
based on the content of the request, it is considered 
if the request is a trade secret and whether they can 
influence investment decisions and value of capital 
market instruments in the scope of Capital Markets 
Board Series II – 15.1 numbered “Special situation 
communication”. Written or oral information requests 
are evaluated and replied by Executive Vice President 
of Finance and Investor Relations Department.

Press releases to written and visual media and data 
delivery channels such as Reuters, Forex etc. can only 
be made by the Chairman of the Board of Directors, 
General Manager, Deputy General Manager for Finance, 
people authorized by the General Manager.

Apart from this, if not specifically assigned, employees 
of the company cannot answer questions from the 
capital market participants. Received information 
requests are sent to by Executive Vice President of 
Finance and Investor Relations Department.

8. List of People Having Administrative 
Responsibility and Access to Internal Information
People with executive responsibilities are the 
people who has direct or indirect access to internal 
information and make administrative decisions affecting 
the future development and commercial targets. 
Therefore, people who do not have the authority to 
decide on administrative issues are not evaluated in 
the scope of people with administrative responsibilities 
and access to internal information.

Along with executive board members, people 
having both continuous access to the information 
and authority to make administrative decisions are 
Assistant General Managers.

List of people with access to internal information is 
stored in Finance Vice General Directorate and Investor 
Relations Department in writing to be submitted to 
SPK and/or BİST when requested in accordance with 
article 7 of “Special Situations Rescript” no. Serial II 15.1 
of Capital Stock Committee. Everyone on the list are 
informed about complying with confidentiality codes 
and protection of internal information in their duties. 
This list is available in the company and submitted to 
the Central Registry Agency. In case of changes in 
these individuals, statement is updated.

9. Communication with Capital Market Participants
Company does not make guidance concerning 
expectations in respect of interim and annual activity 
results. Instead, it prefers to transfer to capital market 
participants, critical issues affecting activity results, 
strategical approaches and important issues to better 
understand the industry and activity environment. 
Unless otherwise stated in information policy, the 
communication with capital market participants can 
be held by those who are authorized to make a public 
announcement.
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10. Baseless News in the Market
Company, as a principle, does not make any opinion 
concerning market rumors and speculations. The news 
and rumors about the Company, taking place in media 
organs and web sites, are followed by the marketing 
department and informed to Financial Deputy General 
Manager and Investor Relations Department. Financial 
Deputy General Manager and Investor Relations 
Department, assess whether these news and 
information have an effect on capital instruments.

Financial Deputy General Manager and Investor 
Relations Department, decides on whether a material 
information will be made or not, pursuant to 9th article 
of Series II-15.1 “Material Informations” of Capital Market 
Board.

On the contrary, pursuant to Capital Market Laws, 
when a confirmation is received from CMB and/or 
BIST or the management agrees that it is necessary 
and more convenient to give an answer; information is 
made concerning the rumors in the market.

11. General Assemblies
Company ensures holding of General Assembly 
meetings in accordance with the regulations and 
Company’s Articles of Association. Company, ensures 
all questions asked by shareholders in General 
Assembly meeting and not included in the scope of 
trade secret to be replied directly in General Assembly 
meeting. All questions that are not answered during 
the General Assembly meeting and not included in the 
scope of trade secret to be replied pursuant to this 
information policy and applicable regulations.

12. Deferment of Public Disclosure of Internal 
Information
Those who take place in the list of accessors to 
company internal information, are informed about their 
liabilities concerning keeping confidential, not using 
to make interest for themselves and third parties or 
disclosing to third parties in an unauthorized way, 
the publicly undisclosed internal information that they 
may have during the performance of their duties and 
carrying out business and operations on behalf of the 
Company.

The Company may defer the information of internal 
information within the frame of Article 6 of Series 
II-15.1 “Exceptions’ Announcement” of Capital Market 

Board, to ensure that legitimate interest are not 
harmed and investors are not misguided; in these 
circumstances, the Company informs related persons 
about the deferment and takes measures to maintain 
confidentiality. The procedure of deferment is carried 
out by Board of Directors or General Director that is 
generally authorized by Board of Directors, with respect 
to the written approval of those who are authorized by 
Deputy General Manager Responsible for Finance or 
General Manager.

Once the reasons of the Deferment of Public 
Disclosure of Internal Information are disappeared, 
a public disclosure is made in accordance with the 
legislation. In the disclosed to be made, the deferment 
decision is stated.

13. Meetings Held with Investor and Analysts
Deputy General Directorate of Finance is responsible 
for carrying out the relations with both current and 
potential shareholders in the Company in an organized 
way, responding the investor questions in the most 
efficient way and carrying out works aimed at 
increasing the company value.

Deputy General Directorate of Finance uses various 
instruments such as roadshow, teleconference, e-mail, 
fax, analyst presentations, information/announcement 
for direct information to increase the recognition and 
preferability of the Company, to feature advantageous 
sides in comparison with equivalent organizations and 
to increase the preferability of the Company for the 
organizations that invest in developing markets. All 
meeting requests from shareholders are responded 
affirmatively; the opportunity to meet in the highest 
possible level is provided.

Company accepts the analyst reports as a property 
of the firm that prepares the analyst report and the 
Company does not issue them in the Website (www.
avivasa.com). Company does not review, confirm, 
approve, look after and issue analyst reports and 
revenue models. On the other hand, in the case of 
specific and limited situations and upon request, in 
order to prevent the misinformation of the public, the 
analyst reports can be reviewed unless only historical 
information open to the general public are used and it 
is limited by a specific subject.
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14. Public Information of Prudential Assessment
In accordance with the information policy, Company 
may information, from time to time, its prudential 
expectations to the public. Prudential assessments can 
be disclosed upon the resolution of board of directors 
or the written approval of the person authorized by 
board of directors. In a year, at most four disclosures 
can be made. It may be disclosed in KAP in the format 
of special situation declaration or presentation. If 
there is a material change, the limit may be exceeded. 
Related persons are informed about the fact that the 
prudential assessments shared with the public are 
made according to certain assumptions and they 
may differ from actual results. If there are changes in 
the prudential assessments or it is noticed that the 
assessment will not materialize; public information is 
promptly made with the same instruments.

15. Silent Period
In order to prevent unauthorized informations related to 
asymmetrical information distribution, Company refrains 
from discussing financial results and other related 
issues with capital market participants, in certain 
periods of the calendar year. This period is called “silent 
period”. For the Company, the silent period starts with 
the day following the end of six-month and annual 
accounting period, with interim periods of three months 
and ends with the business day following the public 
information of financial table and footnotes. During the 
silent period, Company;

•	 In one-to-one or group meetings to be held with 
capital market participants,

•	 Except for publicly disclosed information, financial 
situation of the Company will not be mentioned,

•	 Unless necessary and the provisions of Capital 
Market Legislation are kept confidential, will not 
make on opinion concerning its activities and 
financial situation,

•	 Except for publicly disclosed information about 
financial results, the questions addressed in a 
one-to-one way or by little groups will not be 
answered; information will not be made to this kind 
of groups. In case of such situation, informations 
will take place in the Website (www.avivasa.com).

Besides, during the silent period, any transaction made 
in the capital market tools by the people having internal 
information or the spouses, children of those people, 
or people having the same address with them shall be 
prohibited.

16. Market Abusing Actions
Company Board of Directors, in the frame of applicable 
provisions of Series VI 104.1 Statement of Capital 
Market Board, takes and applies necessary measures 
to prevent Market Abusing Actions by those who take 

place in the internal information list, such as the use 
of undisclosed and confidential and/or commercial 
secret information in respect of the Company in a way 
to gain profit for themselves or others, providing false 
and misleading information or disseminating the news 
about the Company.

17. Company’s website (www.avivasa.com)
In the public information, Company’s Website in the 
address of www.avivasa.com is actively used as 
advised in the CMB Corporate Governance Principles. 
The informations in the Company’s Website do not 
replace the notification and material informations 
required to be made pursuant to the provisions of 
Capital Market Legislation. For all public informations 
made by the Company, an access via Company’s 
Website is provided. Website is accordingly 
configured and departmentalized. All measures 
are taken concerning the security of Website. 
Website is organized in Turkish, in the content and 
form contemplated by CMB Corporate Governance 
Principles. SSD, Financial Reports, Activity Reports 
and certain information are provided in English. The 
announcement concerning specifically held general 
assembly meetings, information document in respect of 
agenda topics, other information, document and reports 
related to agenda topics and information about general 
assembly participation methods are provided in the 
Website, in an attention-grabbing way. The endeavors 
to develop the Website are continuously maintained.

Important titles that can be monitored in the Website 
are summarized in the following:

• 	 Detailed information regarding corporate identity,
• 	 Vision and main strategies,
• 	 Information about Members of Board of Directors 

and senior management,
• 	 Company organization and partnership structure,
• 	 Capital Market Board’s Particular Situation 

Explanations,
• 	 Company’s Articles of Association,
• 	 Trade registry information,
• 	 Financial information,
• 	 Press releases,
• 	 Explanations about General Assembly date, 

agenda, and agenda subjects,
• 	 Minutes and attendance sheet of General 

Assembly meeting,
• 	 Power of Attorney example
• 	 Corporate Governance applications and 

compliance report,
• 	 Dividend distribution policy, history and capital 

increases,
• 	 Information policy
• 	 Remuneration policy
• 	 Frequently Asked Questions chapter
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Activity Report
Company’s activity report is drafted in accordance 
with legal regulations in a way so that the public is 
informed timely, fully and correctly, and published on 
the Company’s website.

Part III – Stakeholders

Stakeholders Policy
Our stakeholders are determined as our shareholders, 
employees, customers, suppliers, creditors, the 
public authorities, sectoral and non-governmental 
organizations and potential saving owners who might 
be considering to invest in our Company.

Informing Stakeholders and Participation to 
Management
Stakeholders are informed about the developments 
related to the Company by the public disclosures made 
in the public disclosure platform in accordance with the 
relevant legislation. In addition, information is shared 
with the public via press conferences and statements 
made through media channels. Furthermore, by 
provision of detailed information in General Assembly 
meetings and the Company’s website; as well 
as drafting comprehensive activity reports and 
organization of press conferences, it is ensured that 
not only the shareholders but all of the stakeholders 
are informed.

“Information Policy” drafted within the scope of the 
Circular on Corporate Governance Principles of 
Insurance, Reinsurance and Pension Companies issued 
by Undersecretariat of Treasury, which predicates 
transparency as per public disclosure principles of 
the Regulation on Principles regarding Establishment 
and Activities of Pension Investment Funds came 
into force upon approval of the Company’s Board of 
Directors. This policy serves the purpose of informing 
the stakeholders in a timely, accurate and complete 
manner, and under equal circumstances.

In addition, Company’s employees are informed through 
meetings, seminars, trainings and e-mails, on their area 
of expertise and general matters of relevance to them.

Through etik@sabanci.com found in the Intranet 
of the Company the employees have the ability to 
report transactions violating the legislation or ethical 
principles of the Company, to the Audit Department 
Directorate to be referred to the Audit Committee and 
Directorate of Ethics.

The Company endeavors to inform its shareholders, 
employees, customers, suppliers and creditors in 
writing with respect to matters concerning them with 
a clear and plain language. Where required, Avivasa 
ensures that arrangements are duly formalized in 
writing. In case it is noticed that the rights of the 
stakeholders under the relevant legislation and 
agreements are violated; it is ensured that the rights 
are re-established in an urgent and efficient manner. In 
case the rights of the stakeholders are not regulated 
under any legislation, the rights of the stakeholders are 
protected in accordance with rules of good faith.

Human Resources Policy
The Company performs activities with the mission 
to be a strategic partner that supports change and 
constant development, guides whole organization 
and creates fair and transparent work place. All of 
our employees are individual value and talent. Human 
resources policy has a structure that employs each 
employee as an individual talent, provides horizontal 
or vertical career opportunities not only to superiorly 
successful employees but to all successful employees 
and supports the development of any employee having 
the potential to develop.

The recruitment decision is made as a result of 
evaluation of applicants’ qualifications related to such 
position, their technical and professional knowledge 
levels and also their compliance with the competence 
stipulated in the job definition. As a principle, religion, 
race, gender, age, marital status, nationality, sexual 
preferences are not factors which effect the 
recruitment decisions.

Within the scope of our employee representative 
practice, a safe work place is provided for our 
employees as a consequence of the actions taken 
on occupational health and safety. Form survey 
representatives chosen from our employees in each 
department of Avivasa and employees in the focus 
groups, feedbacks are taken periodically. Necessary 
developments are made as a result of focus group 
studies established for the evaluation of the survey 
results and improvement.

Communication with Customers and Suppliers
Being a strong, respectable and reliable company in our 
sector, as Avivasa, our first objective is to give qualified 
service and please our customers. With this principle, 
in order to make a difference in the life insurance and 
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individual pension sector and by maximizing our quality 
standards, services are provided to our customers in 
the best way through our quality policy based on our 
customers’ satisfaction and our regulations on the 
process of complaint management. The quality policy 
of Avivasa undertakes to provide qualified product 
and services and the continuance thereof, with the its 
proficient and experienced staff, strong technological 
and financial infrastructure, its understanding of 
development and improvement and its experienced and 
widespread agency network.

Avivasa cares about the continuance of service quality 
and standards in every stage of the life insurance 
and individual pension services. The requests of the 
customers are satisfied promptly and the customers 
are informed regarding any delay.

The information of the customers and suppliers 
qualifying as trade secret are kept confidential. 
Necessary precautions are taken by Avivasa to 
establish good relations between customers and 
suppliers free from any unfair advantage and to 
comply with the conditions of the agreement executed 
between the parties.

Corporate Social Responsibility
Avivasa supports the idea that all institutions have 
a public environment and a responsibility to act as 
a citizen in this sense. Accordingly, Avivasa puts 
corporate social responsibility as a focal point in 
all of its business approaches by establishment of 
sustainable and ethical procedures in line with the 
Company’s vision and targets.

Avivasa, by conducting its activities for the purpose of 
sparing individuals from uncertainty with its individual 
pension and life insurance products, shapes its 
corporate social responsibility strategy on matters 
relating to the future and assurance of people in 
compliance with the Company’s activity purpose and 
brand value.

In this sense, raising of awareness on methods of 
saving is a social responsibility for Avivasa and as a 
company, it focuses on projects for raising the financial 
literacy ratio in Turkey.

Avivasa, by being aware of the fact that the activities 
conducted with this vision and strategy effects 
its employees, customers, providers, shareholders 
and investors, adopts a principle on functioning in 
full harmony with its stakeholders, in honest and 
transparent cooperation and by having regard for 
human rights and the environment.

With this approach besides creating an economic 
value for its country, Avivasa contributes to the social 
welfare for particularly its stakeholders as well as the 
future generations with its main area of activity. As 
part of its commitment to community engagement, 
Avivasa supports and encourages employees in 
their participation on a voluntary basis in corporate 
responsibility projects.

Corporate Social Responsibility Projects
With its social responsibility projects, Avivasa aims 
to deliver the supports it gets from the public, to the 
public itself.

Adopting the institution of saving as the main source 
of individual retirement and life insurance is embraced 
by Avivasa as a trademark strategy and it is the focal 
point of culture upon which the Company conducts 
business. In this context, Avivasa conducts several 
researches for creating public awareness; prepares 
and issues reports. Avivasa shares the researches 
and reports relating to the retirement expectations 
and saving attitudes of customers on a global scale 
prepared with the support of its partner Aviva. 
Consequently, public awareness is raised and Turkey’s 
line of vision is included on the public agenda by 
circulating these reports to local universities and public 
institutions.

Part IV - Board of Directors

Structure and Formation of Board of Directors
The Company shall be managed by the Board of 
Directors which consists of 11 (eleven) members.

General Director is the natural member of the 
Company’s Board of Directors in accordance with 
Individual Retirement Law and shall manage the daily 
works of the Company. Chairman and Vice Chairman of 
the Board of Directors shall be assigned by the Board 
of Directors.

Members of the Board of Directors shall be selected for 
a term of office of 3 (three) years at most. A member 
whose term of office has expired may be reelected. In 
case of a vacant membership in the Board of Directors, 
Board of Directors shall assign a member temporarily 
for this vacant member position as to be submitted 
for the approval of the next General Assembly to be 
held and to serve until that meeting. Member whose 
assignment is approved by the General Assembly 
shall complete the term of Office of the member he 
has substituted. In case of losing independence or 
resignation of an independent member or becoming 
incapable to carry out his/her duty, procedures 
determined in the Capital Market Board regulations shall 
be followed.
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Quorum for a Board of Directors meeting shall be 
provided by presence of 8 (eight) members and the 
decisions of Board of Directors shall be taken with 
affirmative votes of at least 8 (eight) members.

Company’s Board of Directors meeting shall be held 
in accordance with the Turkish Commercial Code and 
Company’s Articles of Association. Meetings of the 
Board of Directors shall be held at the head office of 
the Company or any place in Turkey or abroad that 
may be agreed by the Board of Directors.

In the activity report period, a changement in the 
structure of the Board of Directors has been made 
pursuant to applicable legislation, upon a decision 
taken by AvivaSA Emeklilik ve Hayat A.Ş Board of 
Directors. In respect of this decision, the statement 
made to Public Information Platform by our company, is 
provided in the following.

The Administration Board decision dated of December 
15th 2016 and KAP disclosure performed accordingly 
changed the structure of AvivaSA Emeklilik ve Hayat 
AŞ Administration Board effective from January 01, 
2017.

•	 The resignation of the General Manager of the 
company, Mrs. Meral Kurdaş was accepted, to 
be effective from January 01, 2017 and Mrs. 
Meral Kurdaş shall continue as a member of 
the Administration Board without administrative 
responsibility.

•	 It is decided that Mr. Mustafa Fırat Kuruca, shall 
be appointed as General Manager, to take office 
from January 01, 2017 and as a member of 
the Administration Board with administrative 
responsibility in accordance with insurance 
legislation, subject to the approval of the 
Undersecretariat of Treasury.

•	 The resignation of Mrs. Neriman Ülsever is 
accepted to be effective from January 01, 2017. It 
is decided that Mr. Mustafa Fırat Kuruca shall fill 
the vacant position in the Administration Board 
after the resignation of Mrs. Neriman Ülsever until 
the end of the office term of his predecessor and 
to be submitted to the approval of the First General 
Assembly to be held, in accordance with Article 
363 of the Code of Obligations.

This board of directors resolution; is to be submitted 
to the approval of the first General Assembly and it is 
decided that this resolution will be registered in the 
Registry of Commerce of İstanbul and declared in the 
Trade Registry Gazette and announced to the public.

Sitare Sezgin and Anthony Feliks Reczek who meet 
independence criteria in the frame of our Company’s 
CMB legislation and who made an independence 
statement, perform their duty as independent member 
of board of directors.

Board of Directors as of 31th December 2016

Name Position Date of Assignment

Haluk Dinçer Chairman of the Board of Directors 2011

David McMillan Vice Chairman of Board of Directors 2013

Meral Kurdaş Member of Board of Directors (General Director) 2002

Hayri Çulhacı Member of the Board of Directors 2010

Nitinbhai Babubhai Maganbhai Amin Member of the Board of Directors 2014

Neriman Ülsever Member of the Board of Directors 2014

Barış Oran Member of the Board of Directors 2014

Angus Gordon Eaton Member of the Board of Directors 2014

Christopher Brian Wei Member of the Board of Directors 2014

Sitare Sezgin Independent Member of Board of Directors 2016

Anthony Feliks Reczek Independent Member of Board of Directors 2014
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Activity Principles of Board of Directors

Pursuant to our Articles of Association:
Company’s Board of Directors meeting shall be held 
in accordance with the Turkish Commercial Code and 
Company’s Articles of Association. Meetings of the 
Board of Directors shall be held at the head office of 
the Company or any place in Turkey or abroad that 
may be agreed by the Board of Directors.

Meetings of Board of Directors shall be held in English. 
Official minutes and decisions of the Board of Directors 
shall be drafted and maintained in Turkish. Translations 
of minutes and decisions into English shall be kept in 
a separate minutes book of the Company. In case of 
submitting draft resolution to each of the members 
of Board of Directors and written consent of each 
of these members for this resolution, the Board of 
Directors may make decisions without gathering. 
Meetings of the Board of Directors are held every 3 
(three) months under normal conditions.

Board of Directors shall overtake entire responsibility of 
the Company and shall have full control and authority 
over the Company, and pursuant to this Articles of 
Association and/or legislation, shall be fully authorized 
to make all kinds of resolutions on subjects save those 
which are clearly specified to be under the authority of 
the General Assembly and determine policies on any 
subject related to the daily works of the Company.

Each shareholder hereby agrees to exercise the 
rights he/she has in the capacity of a shareholder to 
the extent permitted by law, in accordance with the 
provisions of this Articles of Association and in a way 
to ensure not to make any transaction on any subject 
(“Secluded Subject”) listed below and particularly left 

Board of Directors as of January 01, 2017 

Name Position Date of Assignment

Haluk Dinçer Chairman of the Board of Directors 2011

David McMillan Vice Chairman of Board of Directors 2013

Meral Kurdaş Member of Board of Directors (General Director) 2002

Hayri Çulhacı Member of the Board of Directors 2010

Nitinbhai Babubhai Maganbhai Amin Member of the Board of Directors 2014

Neriman Ülsever Member of the Board of Directors 2014

Barış Oran Member of the Board of Directors 2014

Angus Gordon Eaton Member of the Board of Directors 2014

Christopher Brian Wei Member of the Board of Directors 2014

Sitare Sezgin Independent Member of Board of Directors 2016

Anthony Feliks Reczek Independent Member of Board of Directors 2014

to the Board of Directors without getting the prior 
permission of the Board of Directors and to ensure 
that none of the Company managers and employees 
shall do such kinds of transaction without such prior 
consent.

Powers of our Board of Directors are stated in our 
Articles of Association.

Pursuant to our Articles of Association:
i.	 Assignment, removal and remuneration of the 

General Director and managers that directly report 
to the General Director including pension, incentive 
and bonus plans.

ii.	 Decisions relating to an objection to an important 
issue or case with a regulating body, making 
payments or settlements or sending any letter to 
any regulating body (during the ordinary course 
of the business) or making an application thereto 
or making other communication with a regulatory 
body.

iii.	 Making significant changes in the general business 
model of the Company (for example, disposal of a 
significant part of the plant).

iv.	 Approval of strategic plans and annual budgets.
v.	 Financial guarantee or performance guaranteed 

products.
vi.	 Reassurance transactions.
vii.	 Making transactions in excess of USD 50,000 

(or equivalent in any other currency) with other 
companies.

viii.	 Termination of agency agreement between Akbank 
T.A.S. and our Company.

ix.	 Making contracts or arrangements with a term of 
more than 36 months or (ii) whose total value is in 
excess of USD 50,000 (or equivalent in any other 
currency).
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x.	 Financial undertakings and expenditures in 
excess of USD 50,000 (or equivalent in any other 
currency) with other companies.

xi.	 Takeovers, disposals, other issues in connection 
with extension of the Company or proposals for 
liquidation of whole or a part of the Company’s 
works.

xii.	 Changing the brands and strategies.
xiii.	 Proposals which substantially affect the capital 

requirements of the Company and/or proposals 
which include any change in the equity of the 
Company.

xiv.	 Making arrangements with third parties or 
Affiliates regarding commission.

xv.	 Proposals of the Marketing Committee.
xvi.	 Proposals related to changes in dividend 

payment or Company’s profit distribution policy.
xvii.	 Increasing the capital within the registered capital 

ceiling and proposing change for increasing 
the registered capital ceiling or proposals for 
decreasing the same.

xviii.	 Changing the Company’s donation policy.

Pursuant to the relevant article of the Commercial 
Code, as it may see appropriate, the Board of Directors 
may assign a director or directors whose terms of 
Office may exceed its term of Office for the portion of 
the works related to execution stage of Company’s 
works.

General Director, vice general directors and, even 
though they are employed under other titles, other 
managers at the level of vice general director or with 
higher level of signature authority due to the nature 
of their duties, must have the qualifications required 
by the Individual Retirement Law, Capital Market Law 
and Insurance Law as well as the relevant legislation. 
Information and certificates required in the legislation 
for such people shall be sent to the Treasury 
Undersecretariat prior to assignment.

General Director shall be responsible to have the daily 
works of the Company executed within the frame of 
rules set forth by the Board of Directors. Agenda of the 
Board of Directors is drafted by our General Director 
and is finalized in accordance with the suggestions of 
the Chairman and Members of the Board of Directors. 
Delegation of authority to executive bodies in order 
to carry out the Company activities shall be realized 
within the scope of signatory circular application.

Board of Directors is entitled to carry out any ordinary 
or extraordinary transaction and disposals in person 
on behalf of the Company to realize the Company’s 
objectives and subject of operation and it may also 
assign commercial representative and commercial 
agent or remove them as necessary. Board of Directors 
may open branches, agencies, representations, offices 
and correspondents to realize the objectives and 
subject of activity of the Company and may acquire 
and construct real estate on behalf of the Company, 
acquire miscellaneous securities or acquire, transfer 
or assign the acquired real estate and securities, 
negotiable instruments and other rights in the subject 
of property or may bind these with a real right or have 
otherwise disposal on them in accordance with the 
regulations of the Capital Market Board or may receive 
or give all kinds of real and personal guarantee. Also, 
without limitation to the foregoing, it is entitled to 
make any decision on all works and transactions that 
have to be done save the ones left to the power of 
the Turkish Commercial Code or to the power of the 
General Assembly in accordance with this Articles of 
Association.

Within the limits included in the Capital Market 
legislation, Turkish Commercial Code and legislation 
the Board of Directors is authorized to incur secured 
or unsecured debts, give debts, settlement, appeal, 
waiver, accept or even acquaintance.

Members of the Board of Directors spare enough time 
for the Company works.

Board of Directors have taken the necessary measures 
to prevent disclosure of information which is not 
disclosed to the public and/or information of trade 
secret quality. Board of Directors shall take a separate 
decision for acceptance of annual activity report. 
Members of Board of Directors shall not bow to the 
pressures that may bring forward any conclusion 
against the shareholders.

Board of Directors shall act to carry out its 
responsibilities apart from the obligatory functions 
such as:
•	 Approval of Company’s annual budget and work 

schedules,
•	 Drafting Company’s annual activity reports and 

finalize the same to be submitted to the general 
assembly,

CORPORATE GOVERNANCE PRINCIPLES 
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•	 Ensuring holding of general assembly meetings in 
accordance with the legislation and Company’s 
Articles of Association,

•	 Fulfilling the requirements of the General Assembly 
resolutions,

•	 Approval of manager’s career plans and rewarding,
•	 Determining the policies for the Company’s 

shareholders, beneficiaries and public relations,
•	 Determining the Company’s information policy,
•	 Determining the ethical codes for the Company 

and employees thereof,
•	 Determining the work principles of committees; 

ensuring their effective and productive working,
•	 Taking necessary actions to ensure the Company’s 

organization structure to meet current conditions by 
also taking into consideration the Company functions 
and committees’ opinions and suggestions.

Creation of internal systems, operating and developing 
the same in an effective, sufficient and appropriate 
way, securing the information obtained from accounting 
and financial reporting system, and determining the 
owners and responsibilities in the Company are 
ultimately under the liability of the Board of Directors.

Every year Members of the Board of Directors shall 
select a chairman, and vice chairman from among them 
who will act in proxy in the absence of the chairman. 
Company’s General Director and vice chairman in his/
her absence are the natural member of the Board of 
Directors. Meeting days and agenda shall be arranged 
by the chairman or vice chairman. Board of Directors 
shall convene upon call of the chairman or vice 
chairman as the Company works may require. Day 
of meeting shall be determined by the decision of the 

Board of Directors. If the chairman fails to call the 
Board of Directors to convene upon the written request 
of any member, members shall also be entitled to make 
the call ex officio.

Unless one of the members plea negotiation, Board 
of Management may make its decisions without 
gathering together by sending any written proposal 
made by a member on a certain issue to all members 
and members’ giving written approval for such written 
proposal in accordance with the meeting quorum 
stated in article 9 of this Articles of Association.

A Secretariat has been formed to inform our Members 
of Board of Directors and to establish contact with 
them.

The duties of the Secretariat that has been formed 
to inform our Members of Board of Directors and to 
establish contact with them, are defined and it ensured 
that the Secretariat would work more efficiently.

Our Board of Directors has held 4 meeting and signed 
87 (eighty seven) resolutions in the year of 2016. In 
2016, there is not any Member who voted against the 
decisions of the Board of Directors.

Number, Structure and Independence of 
Committees Set up in the Board of Directors
Following committees were set up by the decision 
of the Board of Directors dated April 05, 2016 and 
numbered 2016/24 in accordance with the Corporate 
Governance Communique of the Capital Market Board.

 

Committees Members

Committee Responsible for Auditing Sitare Sezgin (Independent Member of Board of Directors)
Anthony Felix Reczek (Independent Member of Board of Directors)

(Also fulfils the duties of Nominating 
Committee and Remuneration 
Committee)

Sitare Sezgin (Independent Member of Board of Directors) Angus 
Gordon Eaton (Member of the Board of Directors) Neriman Ülsever 
(Member of the Board of Directors) Mustafa Fırat Kuruca (Assistant 
General Manager Responsible for Finance)

Committee for Early Detecting of Risk Anthony Felix Reczek (Independent Member of Board of Directors)
Nitinbhai Babubhai Maganbhai Amin (Member of the Board of 
Directors)Hayri Çulhacı (Member of the Board of Directors)

The Administration Board decision dated of December 15th 2016 and KAP disclosure performed accordingly 
changed the structure of the Administration Board of AvivaSA Emeklilik ve Hayat AŞ to be effective from January 
01, 2017; in this context with the Administration Board decision dated of January 03, 2017 and KAP disclosure 
performed accordingly, the Corporate Governance Committee is composed from the following members.
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Corporate Governance Committee members As of January 1, 2017

Corporate Governance Committee
(Also fulfils the duties of Nominating Committee and 
Remuneration Committee)

Sitare Sezgin (Independent Member of Board of Directors)
Angus Gordon Eaton (Member of the Board of Directors)
Meral Kurdaş (Member of the Board of Directors)
Erkan Şahinler (Assistant General Manager Responsible 
for Finance)

Independent Member of Board of Directors Sitare Sezgin is in two committees concurrently, namely, Committee 
Responsible for Auditing and Corporate Governance Committee. Board of Directors contain two independent board 
members. According the requirement that the chairmans of 3 BoD Committees should be independent board 
member, this situation arises.

Meetings and main subject titles held in the year of 2016 by Committees formed in the Board of Directors, are 
shared in the following table.  

Committee name Meeting dates Meeting subject titles

Corporate Governance Committee
29.01.2016 04.05.2016 27.07.2016
30.10.2016

Discussing and accepting action plans, 
committee and Nomination Committee 
policies, turnovers of sales teams, 
discussing human resources policies

Committee for Early Detecting of Risk 28.01.2016 04.05.2016 27.08.2016 
01.11.2016 28.11.2016 12.12.2016

Discussing company risks and changing 
legislation issues

Committee Responsible for Auditing
28.01.2016 04.05.2016 
27.08.2016 31.10.2016

Advice concerning reviewing internal audit 
reports, determination of the accuracy of 
company’s financial tables and reports 
and assignment of the independent audit 
organization, determination of on-time 
and duly execution of all announcements 
required to be open to the general public.

Under the Executive Committee are also Active-Passive Committee, Operational Risk Committee, Technology 
Committee, Legal Arrangements Committee, and Disciplinary Committee.

Qualifications of the Members of Board of 
Directors
Our Board of Directors exercises its authorities 
prudentially and within the frame of good will as 
equipped with all kinds of information to accomplish the 
task fully.

Under the legal regulations, general directors of 
insurance companies must have at least 4 years 
of university education, have at least ten years of 
experience in one of insurance, economics, business 
administration, accounting, law, finance, mathematics, 
statistics, actuarial or engineering fields, and more than 
half of the Members of Board of Directors must have at 
least four years of university education and have three 
years of experience in any of the foregoing areas.

Our Members of Board of Directors have the above 
qualifications.
•	 They have knowledge and talent at banking and 

insurance level,
•	 They are skilled to read and analyze financial 

statements and reports,
•	 They have basic knowledge about the legal 

regulations and general market conditions which 
our Company is subject to,

•	 They have the will and possibility to attend the 
meetings of the Board of Directors regularly 
throughout their terms of office.

To our newly assigned Members of Board of 
Directors, minimum an orientation program which 
includes the following shall be submitted:

CORPORATE GOVERNANCE PRINCIPLES 
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•	 Meeting with our managers and visiting Company 
Units,

•	 Curriculum Vitae and performance assessments of 
our managers,

•	 Strategic targets, op-to-date status and problems 
of our Company,

•	 Market share, financial structure and performance 
indications of our Company.

Even though our Members of Board of Directors are 
not subject to certain rules for assuming other duties 
out of our Company, they have not any duty other than 
their natural duties in the companies they represent 
and also their natural duties in the enterprises 
belonging to the companies they represent.

Transaction and Competition Ban with the Company
Our Members of Board of Directors do not have any 
transaction or activity which may be included in the 
transaction and competition ban with our Company 
and therefore may necessitate General Assembly’s 
permission.

Risk Management and Interior Control Mechanism
Behind the determination and evaluation of 
opportunities by a risk-based approach in decision 
processes lies the strong risk management structure 
of AvivaSA. Independent and objective assurance on 
the soundness of risk management shall be ensured 
by the Company’s Internal Auditing department. 
AvivaSA’s internal auditing structure has been set up 
in accordance with the legislation. AvivaSA’s risk-based 
auditing methodology conforms with the international 
internal auditing standards.

With AvivaSA’s Risk Management Policies, the risk 
management applications realized in the Company’s 
activity period are reflected.

Risk management function is applied by all 
departments of our organization.

Through risk management activities in subjects such 
as;
• 	 Conformity with legal liabilities and Company Risk 

Management Policies,
• 	 Determining all structural risks exposed to and 

setting up the criteria for risk acceptance,
• 	 Designing and implementing internal control 

mechanisms and actions in accordance with 
these risks as well as reporting such risks 
transparently,

assurance for the Board of Directors is aimed.

Risk management is the fundamental approach that 
our Company applies to avoid unacceptable results 
in its efforts to accomplish its targets. Interaction 
of managerial understanding with decision making 
processes in a risk-based approach brings forth 
efficient usage of resources and thus meet the 
expectations of all our business partners including 
our clients and shareholders at the highest level. 
In this approach which is called triple defense line, 
responsibility and authority delegation is given in the 
following table:

Persons in Charge Authorization and Duties

Defense Line 1 Company Management
Determining, evaluating, effectively managing and reporting 
risks, providing conformity with company policies. Ensuring 
establishment of internal control system.

Defense Line 2 Risk and Work Supervision

Provision of support to company management in 
determining, evaluating, managing and reporting the 
risks; observance of conformity with company policies 
and correcting violations of this, monitoring sustainability 
of internal control system, briefly, helping operation of 
AvivaSA Risk Management Model.

Defense Line 3 Internal Auditing

Presenting assurance to the Board of Directors with 
an impartial and independent eye on company’s risk 
management and effectiveness of internal control 
environment during auditings to be carried out pursuant to 
legislation.
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Risk Management System
Risk Management Policies and Standards are practical 
guides that explain how the Company can manage the 
financial, operational and fiduciary losses in this regard 
in the most appropriate way.

The purpose of risk management is to provide 
identification, measurement, management, monitoring 
and reporting of risks being exposed to by means of 
policies, application procedures and limits that are 
determined to monitor, keep under control and change 
as necessary the risk and return structure in the 
company’s cash flows in the future as well as the 
quality and level of its activities subject to this. Risk 
management activities shall be administered directly by 
the Company’s General Director.

Strategic Objectives of the Company
Company’s Board of Directors have determined its 
values, and publicized this in the Activity Report in 
writing and also on the corporate website.

Board of Directors shall discuss with the CEO and 
Group Leaders to determine triennial strategic targets.

Board of Directors shall set forth the principles for 
decision taking function to increase our Company’s 
market value, execute in a fashion to provide long-term 
and consistent earnings for the shareholders, to keep 
the balance between the benefits of the shareholders 
and our Company’s need for growth.

Our Ultimate Purpose: We free people from fear of 
uncertainty

Our Values:
•	 Care More: At AvivaSA, we care like crazy about 

our customers, each other, and the communities 
we operate in. We continue to add value to 
people’s lives with the respect we have for 
ourselves, customers and our colleagues. We see 
empathy as a core value that makes a difference 
in our lives.

•	 Kill Complexity: At AvivaSA we are obsessed 
with making things simpler for our customers 
and each other. We manage complexity so our 
customers don’t have to. We strive to motivate by 
our successes in the sector, we are taking steps 
to achieve more ambitious targets. We continue to 
pursue stable growth and development.

•	 Create Legacy: At AvivaSA, we strive to create a 
future for our customers and each other, which 
is every bit as bright as sustainable as others 
created before us. Doing the right things is not 
only important for today – it is critical for the 
future. We are forming a new, secure future by 
doing the right things.

•	 Never Rest: At AvivaSA, we strive to create a 
future for our customers and each other, which 
is every bit as bright and sustainable as others 
created before us.

Financial Rights
Members of Board of Directors have no any other 
financial right except for their honorarium. Honorarium 
amounts shall be determined by the General Assembly 
in accordance with the proposals presented by the 
shareholders.

CORPORATE GOVERNANCE PRINCIPLES 
COMPLIANCE REPORT
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INDEPENDENCE 
DECLARATIONS

I do declare that; I am a candidate for assuming the role 
of an “Independent Member” in the Board of Directors 
of AvivaSA Emeklilik ve Hayat A.Ş. (Company), within 
the scope of the criteria stipulated in the legislations, 
the Articles of Association and the Capital Markets 
Board’s Corporate Governance Communiqué (II-17,1), and 
within this scope;
a) Within the last five years, no executive employment 
relation that would give important duties and 
responsibilities has been established between myself, 
my spouse, my second degree relatives by blood or 
by marriage and; (i) the Company; (ii) the partnerships 
(subsidiaries) where the Company has the control 
as per *TFRS 10; (iii) the partnerships where the 
Company has significant influence as per **TMS28; 
(iv) the shareholders who control the management of 
the Company or who have significant influence at the 
Company (TMS 28) and, (v) juridical persons controlled 
by these shareholders; and that I neither possess 
more than 5% of any and all capital or voting rights 
or privileged shares nor have significant commercial 
relations,

b) Within the last five years, I have not worked as an 
executive manager who would have important duties 
and responsibilities or have not been a member of the 
Board of Directors or been a shareholder (more than 
5%) particularly in the companies that provide auditing, 
rating and consulting services for the Company 
(including tax audit, legal audit, internal audit), and in 
the companies that the Company purchase products 
and services from or sells products and services to 
within the framework of the agreements signed (during 
the timeframe of selling/purchasing of the products and 
services,

c) I do have the professional training, knowledge, 
and experience that will help me properly carry out 
the tasks and duties I will assume as a result of my 
independent membership in the Board of Directors,

d) In accordance with the relevant legislation, I am 
not working / will not be working fulltime in public 
institutions and organizations (except working as an 
academician at the university) after being elected as a 
member,

e) I am a resident in Turkey according to the Income 
Tax Law (n.193) dated 31/12/1960,

f) I do have the strong ethical standards, professional 
standing and experience that will help me positively 
contribute to the activities of the Company and remain 
neutral in conflicts of interests between the company’s 
shareholders, and that will help me take decisions 
freely by taking the rights of the stakeholders into 
consideration,

g) I will spare the sufficient time for the business of 
the Company to an extent that will help me pursue the 
activities of the Company and fulfil the requirements of 
my tasks and duties,

h) I have not been a member of the Board of Directors 
of the Company for more than 6 years within the last 
decade,

i) I have not been an independent member of the Board 
of Directors in the Company or in more than three of 
the companies controlled by the shareholders who 
control the management of the Company and in more 
than five of the publicly traded companies in total,

j) I have not been registered and announced on behalf 
of the juridical person elected as member of the Board 
of Directors.

I submit this Independence Statement for the 
information of the Board of Directors, General 
Assembly, our shareholders and all stakeholders.

Sitare Sezgin
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I do declare that; I am a candidate for assuming the role 
of an “Independent Member” in the Board of Directors 
of AvivaSA Emeklilik ve Hayat A.Ş. (Company), within 
the scope of the criteria stipulated in the legislations, 
the Articles of Association and the Capital Markets 
Board’s Corporate Governance Communiqué (II-17,1), and 
within this scope;

a) Within the last five years, no executive employment 
relation that would give important duties and 
responsibilities has been established between myself, 
my spouse, my second degree relatives by blood or 
by marriage and; (i) the Company; (İİ) the partnerships 
(subsidiaries) where the Company has the control 
as per *TFRS 10; (iii) the partnerships where the 
Company has significant influence as per **TMS28; 
(iv) the shareholders who control the management of 
the Company or who have significant influence at the 
Company (TMS 28) and, (v) juridical persons controlled 
by these shareholders; and that I neither possess 
more than 5% of any and all capital or voting rights 
or privileged shares nor have significant commercial 
relations,

b) Within the last five years, I have not worked as an 
executive manager who would have important duties 
and responsibilities or have not been a member of the 
Board of Directors or been a shareholder (more than 
5%) particularly in the companies that provide auditing, 
rating and consulting services for the Company 
(including tax audit, legal audit, internal audit), and in 
the companies that the Company purchase products 
and services from or sells products and services to 
within the framework of the agreements signed (during 
the timeframe of selling/purchasing of the products and 
services,

c) I do have the professional training, knowledge, 
and experience that will help me properly carry out 
the tasks and duties I will assume as a result of my 
independent membership in the Board of Directors,

d) In accordance with the relevant legislation, I am 
not working / will not be working fulltime in public 
institutions and organizations (except working as an 
academician at the university) after being elected as a 
member,

e) I am a resident in Turkey according to the Income 
Tax Law (n.193) dated 31/12/1960,

f) I do have the strong ethical standards, professional 
standing and experience that will help me positively 
contribute to the activities of the Company and remain 
neutral in conflicts of interests between the company’s 
shareholders, and that will help me take decisions 
freely by taking the rights of the stakeholders into 
consideration,

g) I will spare the sufficient time for the business of 
the Company to an extent that will help me pursue the 
activities of the Company and fulfil the requirements of 
my tasks and duties,

h) I have not been a member of the Board of Directors 
of the Company for more than six years within the last 
decade,

i) I have not been an independent member of the Board 
of Directors in the Company or in more than three of 
the companies controlled by the shareholders who 
control the management of the Company and in more 
than five of the publicly traded companies in total,

j) I have not been registered and announced on behalf 
of the juridical person elected as member of the Board 
of Directors.

I submit this Independence Statement for the 
information of the Board of Directors, General 
Assembly, our shareholders and all stakeholders.

Anthony Feliks Reczek

INDEPENDENCE 
DECLARATIONS
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COMMITTEES OF THE BOARD OF 
DIRECTORS

Within the framework of the Capital Markets Board Corporate Governance Communiqué’ (II-17.1); the following 
committees were established with the Board of Directors decision n.2014/62 taken on the 17th of October 2014.

1- Audit Committee: Committee is composed of two independent members of the Board of Directors; Sitare Sezgin 
and Anthony Feliks Reczek. Feliks Reczek is the Chairman of the Committee.

2- Corporate Governance Committee: Committee is composed of four members. Independent Member of the Board 
of Directors Sitare Sezgin, Member of the Board of Directors Neriman Ülsever, Member of the Board of Directors 
Angus Gordon Eaton and our Company’s Assistant General Manager in charge of Finance Mustafa Fırat Kuruca. 
Sitare Sezgin is the Chairman of the Committee.

With the Board of Directors Decision dated December 15, 2016, and the relevant announcement made upon this 
decision via Public Disclosure Platform, the structure of AvivaSA Emeklilik ve Hayat A.Ş. Board of Directors was 
changed, to be effective as of January 1, 2017. With the Board of Directors Decision dated January 3, 2017 and the 
relevant announcement made upon this decision via Public Disclosure Platform, Corporate Governance Committee is 
composed of the following members.

Corporate Governance Committee Members as of January 1, 2017,
Corporate Governance Committee also carries out the tasks of the Nomination Committee and the Remuneration 
Committee
Sitare Sezgin (Independent Board Member)
Angus Gordon Eaton (Board Member)
Meral Kurdaş (Board Member
Erkan Şahinler (Assistant General Manager in charge of Finance (CFO))

Corporate Governance Committee also carries out the tasks of the “Nomination Committee” and “Remuneration 
Committee”.

3- Early Detection of Risks Committee: Committee is composed of three members: Independent member of the 
Board of Directors Anthony Feliks Reczek, Member of the Board of Directors Nitinbhai Babubhai Maganbhai Amin and 
Member of the Board of Directors Hayri Çulhacı.
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INFORMATION 
POLICY

1. Purpose
AvivaSA Emeklilik ve Hayat A.Ş. (“Company”) 
management is in transparent and close 
communication with the shareholders.

The Company management adopts the principle 
of implementing strategic plans, and sharing 
the their outcomes – within the framework of 
financial reporting standards and Capital Markets 
Legislation – completely, fairly, accurately, promptly, 
comprehensibly, and equally with the Shareholders, 
Investors and Capital Markets specialists (including 
Capital Markets participants).

Regarding “Public Disclosure”; the Company complies 
with the Capital Markets Legislation; Turkish Code of 
Commerce legislation and Borsa İstanbul A.Ş. (BIST) 
regulations; and pays utmost attention to practice 
the principles stipulated in the CMB Corporate 
Governance Principles.

Information Policy covers all employees and 
consultants of the Company; and regulates the 
written/oral communication between the Company 
and the Capital Markets participants.
Company’s Information Policy, prepared as per 
the Capital Markets Board 17th “Communique on 
Disclosure of Material Matters” (series: II 15.1); is 
available for all stakeholders on the Company 
website (www.avivasa.com.tr) registered in the Trade 
Registry.

2. Powers/Functions and Responsibility
Information Policy was prepared and approved by the 
Board of Directors within the framework of Corporate 
Governance Principles of CMB. Monitoring, pursuing 
and developing the Company’s Public Disclosure and 
Information Policy are under the Board of Directors’ 
Powers/Functions and Responsibility.

Assistant General Manager of Finance and the 
Investor Relations Department serving under this 
position are assigned to pursue and monitor all issue 
about public disclosure.

3. Public Disclosure Methods and Tools
Information is provided via information tools 
such as; disclosure of material matters, financial 
statements and reports, annual reports, 
webpages, presentations, investor meetings and 
teleconferences, information letters, press bulletins, 
Trade Registry Gazette. Without prejudice to the 
provisions of the Capital Markets Legislation and 
Turkish Code of Commerce (TTK), basic public 
disclosure methods and instruments used by the 
Company are as follows;

•	 Disclosure of material matters via Public 
Disclosure Platform (KAP),

•	 Financial statements and footnotes, independent 
audit reports, statements (declarations) and 
annual reports submitted periodically to the Public 
Disclosure Platform (KAP)

•	 Ads and announcements made via Trade Registry 
Gazette (circular, call for the General Assembly 
etc.),

•	 Press releases made via visual and printed media,
•	 Announcements made via Reuters, Forex etc. data 

distribution corporations,
•	 Face-to-face or tele-conference meetings made 

(for informative purposes) with Capital Markets 
participants,

•	 Announcements made via Corporate Website, 
(www.avivasa.com),

•	 Announcements made via communication 
methods and tools such as phone, mobile phone 
(wap and similar technologies), e-mail telefax etc.

4. Publicly Announcing the Financial Statements
Company’s financial statements and footnotes 
are prepared and issued on consolidated basis in 
conformity with the Turkish Accounting Standards / 
Turkish Financial Reporting Standards (TMS/TFRS). 
After being independently audited, annual and sixth-
month financial statements are publicly announced.

Before the financial statements and footnotes 
are publicly announced, they are approved by the 
Board of Directors, upon the consent of the Audit 
Committee, within the framework of the provisions 
of the Capital Markets Legislation. After signing the 
statement of accuracy upon the Board of Directors’ 
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approval, financial statements and footnotes and 
independent audit report and its attached documents 
are published on the Company website and publicly 
announced via KAP (Public Disclosure Platform) in 
line with the CMB and BİST regulations. Interim period 
financial statements and footnotes are also available 
on the Company Website.

5. Publicly Announcing the Annual Report
The Annual report is prepared and issued in 
conformity with the Capital Markets Legislation and 
CMB Corporate Governance Principles. The Annual 
report is approved by the Board of Directors and 
publicly announced together with the financial 
statements.

The annual report is published on the Company 
Website (www.avivasa.com.tr).
Furthermore, a summarized annual report is prepared 
for each quarter and published together with the 
financial statements via KAP and on the Company 
Website. The annual report prepared for the year is 
also printed to be submitted to the relevant persons/
authorities.

6. Public Disclosure of Material Matters and 
Authorized Persons
Company announcements regarding material matters 
are prepared by the Assistant General Manager of 
Finance and Investor Relations Department and 
signed in electronic environment, then submitted to 
KAP and publicly disclosed.

Company announcements regarding material matters 
are prepared by the Assistant General Manager of 
Finance and Investor Relations Department and 
signed in electronic environment, then submitted to 
KAP and publicly announced.

Announcements regarding material matters are 
prepared in a prompt, accurate, comprehensible, 
sufficient manner without any misleading 
expressions with the purpose of helping the entities 
make a decision.

If any of the Company employees detects that 
an important, private, and not-publicly-disclosed 
information was unintentionally publicly disclosed, 
he/she will immediately inform the Investor 
Relations Department about the situation. In such 
case, Assistant General Manager of Finance and 
Investor Relations Department will prepare a suitable 

announcement regarding the material matter in line 
with the provisions of the Capital Markets Legislation.
Disclosure of material matters is published by the 
Company on the website (www.avivasa.com.tr) in 
Turkish and English, on the next working day at 
the latest after the announcement is made. These 
announcements will be available on the website for 
five years.

7. Persons Authorized to Make Public 
Announcements
Apart from the above mentioned notifications, 
written and oral information requests made by the 
Capital Markets Participants or by any other entity 
are evaluated by the Assistant General Manager of 
Finance and Investor Relations Department. In the 
assessment; it is considered whether or not the 
request is interfering with trade secrets and whether 
it might have any impacts on investment decisions 
and Capital Market instruments within the framework 
of the Capital Markets Board “Communique on 
Material Matters” (II – 15.1).

Written and oral information requests will be 
answered by the relevant unit after they are 
evaluated by the Assistant General Manager of 
Finance and Investor Relations Department.
Press announcements made via printed and 
visual media and data distribution channels such 
as Reuters, Forex etc., can only be made by the 
Chairman of the Board of Directors, the General 
Manager, the Assistant General Manager in charge 
of Finance or persons authorized by the General 
Manager.

Apart from this, Company employees cannot 
answer the questions received from Capital Markets 
participants. Received information requests are 
forwarded to the Assistant General Manager of 
Finance and Investor Relations Department.

8. Persons Who Have Administrative 
Responsibilities and List of Persons Who Have 
Access to Internal Information
Persons who have administrative responsibilities, 
are those who regularly have direct or indirect 
access to Company’s internal information and who 
are authorized to take administrative decisions 
that have impacts on Company’s future progress 
and commercial targets. Thus; those who are not 
authorized to take administrative decisions are not 
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considered as persons who have administrative 
responsibility and regular access to internal 
information.

Persons who have administrative responsibilities 
and regular access to internal information – besides 
the Members of the Board of Directors – are the 
members of the Executive Committee.

The list of persons who have access to internal 
information – to be submitted to CMB and/or BIST 
as per the 7th Article of the Capital Markets Board 
“Communique on Material Matters” (II – 15.1) – are kept 
in printed format by the Assistant General Manager 
of Finance and Investor Relations Department. 
Everyone in the list is notified during their term of 
office about complying with the protection of internal 
information and rules of confidentiality. Being kept in 
the Company, this list has also been forwarded to 
the Central Registry Agency. In case the names in 
this list change, notification will be renewed.

9. Communication with Capital Markets 
Participants
The Company does not make any suggestions 
about interim and annual activity results and 
expectations. Instead of this, the Company prefers to 
communicate with the Capital Markets participants 
about the critical issues that have impact on activity 
results, its strategic approaches, and important 
components that give a clearer view of the sector 
and the environment where the activities are carried 
out. Unless otherwise specified in the Information 
Policy, only the persons authorized to make public 
announcements can communicate with the Capital 
Markets participants.

10. False News in the Market
In principle, the Company does not make any 
comments about market rumors and speculations. 
Marketing department keeps track of the rumors 
and speculations about the Company in press and 
media and on internet and informs the Assistant 
General Manager of Finance and Investor Relations 
Department. Assistant General Manager of Finance 
and Investor Relations Department evaluate whether 
such news and information would have any impacts 
on capital instruments or not.

Assistant General Manager of Finance and Investor 
Relations Department decide whether to make a 
material matter announcement or not within the 
framework of the 9th Article of the Capital Markets 
Board “Communique on Material Matters” (II – 15.1).

On the other hand, an announcement will be made 
about the market rumors and speculations within the 
framework of the provisions of the Capital Markets 
Legislation if a verification request comes from CMB 
and/or BIST or if the management decides that it is 
necessary and more suitable to give an answer.

11. General Assembly Meetings
Regarding the General Assembly meetings, the 
Company makes announcements in conformity 
with the relevant regulations it is subject to and 
with the Articles of Association of the Company. 
The Company makes sure that questions – that 
do not interfere with trade secrets – asked by the 
shareholders at the General Assembly meetings are 
answered during the General Assembly. Questions 
that are not answered at the General Assembly 
meeting and that do not interfere with trade secrets, 
will be answered in conformity with this Information 
Policy and relevant.

12. Postponing Public Disclosure of Internal 
Information
Listed persons who have access to the Company’s 
internal information are informed about their 
obligations of; (i) keeping the not-publicly-disclosed 
internal information they might obtain while carrying 
out their tasks or making business and transactions 
on behalf of the Company confidential, (ii) not using 
such information for their personal benefit and for 
the benefit of the third parties or (iii) not disclosing 
such information to third parties without permission.

In order to avoid any damage to its legitimate 
interests, and prevent any misleading of investors, 
the Company may postpone the public disclosure of 
the internal information within the framework of the 
6th Article of the “Communique on Material Matters” 
(II – 15.1), and informs relevant persons about the 
postponement and takes necessary measures for 
maintaining confidentiality. Such postponement will 
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be made upon the written approval of the Board of 
Directors, the General Manager, Assistant General 
Manager in charge of Finance or persons authorized 
by the General Manager.

The moment reasons behind postponing the public 
disclosure of the internal information end, a public 
announcement is made in conformity with the 
legislation. In the announcement, the reason for 
postponement is included.

13. Meetings With Investors and Analysts
The Assistant General Manager of Finance is 
responsible for conducting the activities of regularly 
carrying out relations with the existing and potential 
Shareholders, efficiently answering investors’ 
questions and increasing the Company’s value.

Assistant General Manager of Finance uses various 
tools such as; roadshows, teleconferences, e-mail, 
fax, analyst presentations, announcements made for 
directly providing information and etc., necessary to 
increase the Company’s reputability and preferability, 
to emphasize the advantageous sides of the 
Company compared to its equivalents, and to make 
the Company more preferable for corporations that 
invest in developing markets. Meeting requests 
received from the Shareholders are answered 
positively; and interview opportunities are provided at 
the maximum level.

The Company considers the analyst reports as 
the property of the firm issuing the report, and 
thus the Company does not publish them on its 
website (www.avivasa.com.tr). The Company does 
not review, verify, confirm, take the responsibility 
of, and publicize the analyst reports or revenue 
models. On the other hand; in some specific and 
limited situations and upon request, the Company 
may review the analyst reports in order to avoid 
misinformation of the public provided that only 
publicly available and retrospective information is 
used within the limits of a specific issue.

14. Public Disclosure of Future Assessments
From time to time, the Company may publicly 
announce its expectations for future in conformity 
with its Information Policy. Future Assessments may 
only be announced upon the Board of Directors’ 
decision or with the written approval of the person 
authorized by the Board of Directors. Maximum four 
announcements can be made within the year. The 
announcement can be made via Public Disclosure 
Platform (KAP) in Disclosure of Material Matters 
format or presentation format. In case of important 
changes, this number can be exceeded. Relevant 
persons are informed about the fact that publicly 
shared future assessments are hypothetical and 
thus the outcomes may vary. In case of changes 
in the future assessments or in case it is seen 
that assessments will not be actualized, a public 
announcement is made via same tools without losing 
time.

15. Quiet Period
With the purpose of preventing asymmetric 
information distribution and unauthorized 
announcements about the activities, the Company 
avoids discussing the financial results and other 
related issues with the Capital Markets participants 
in certain periods of the calendar year. This period is 
called the “quiet period”. For the Company, the quiet 
period begins on the days following the end of the 
quarterly interim, six-month and annual accounting 
periods and ends on the next working day after the 
date of publicly announcing the financial statements 
and footnotes. Throughout the Company’s quiet 
period;
• 	 Company’s financial situation will not be 

discussed with the Capital Markets participants 
in one-on-one or group meetings, except publicly 
shared information.

• 	 No comment will be made unless it is necessary, 
and without prejudice to the provisions of the 
Capital Markets Legislation.

• 	 Regarding the financial results apart from the 
publicly announced information, the questions 
asked by individuals and small groups will not be 
answered; and no explanation will be made for 
such groups. In such a case, explanations will be 
given on the website (www.avivasa.com).
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Furthermore, it is forbidden for persons who have 
internal information or continuous information or their 
spouses, children or others who live with them to 
make transactions in the Company’s Capital Markets 
instruments during the quiet period.

16. Market Abuse
Within the framework of the relevant provisions of 
the Capital Markets Board Communiqué (Series: VI 
104.1), the Board of Directors takes and implements 
necessary actions about the persons on the internal 
information list; not to use the Company’s not-
publicly-available confidential information and/or trade 
secrets for their personal benefit or for the benefit of 
others within the scope of Market Abuse, and not to 
give false, misleading information about the Company 
and not to spread such news.

17. Company’s Website (www.avivasa.com.tr)
For Public Disclosure, the Company Website 
on the address http://www.avivasa.com.tr is 
actively used as stipulated in CMB Corporate 
Governance Principles. The announcements made 
on the Company’s Website, do not supersede the 
notification and disclosure of material matters that 
must be made as per the provisions of the Capital 
Markets Legislation. All public announcements made 
by the Company are accessible on the website. 
Thus, the website is structured and segmented 
accordingly. All measures are taken for the security 
of the website. The website is designed in Turkish 
having the content and structure stipulated by the 
CMB Corporate Governance Principles. Disclosure 
of Material Matters, Financial Reports, Annual Report 
and some of the information is available in English.
The website includes (drawing attention to) 
particularly the call for the General Assembly 
meeting to be held, the agenda items, relevant 
information document, other relevant information 
about the agenda items, documents and reportings, 
and information on methods to attend the General 
Assembly. Activities to improve the website 
incessantly continue.

Major topics available on the website are as follows:
• 	 Detailed information on corporate identity
• 	 Vision and main strategies
• 	 Information on Members of the Board of Directors 

and senior management
• 	 Company’s organization and shareholders’ 

structure
• 	 Capital Markets Board Disclosure of material 

matters
• 	 Articles of Association of the Company
• 	 Trade registry information
• 	 Financial data
• 	 Press releases
• 	 General Assembly meeting date, agenda, 

explanations on the agenda items
• 	 General Assembly meeting minutes and list of 

attendees
• 	 Proxy form
• 	 Corporate Governance practices and compliance 

report
• 	 Profit distribution policy, chronology and capital 

increases
• 	 Information policy
• 	 Remuneration Policy
• 	 Frequently asked questions section

INFORMATION 
POLICY
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Stakeholders
Our stakeholders are; our shareholders, our 
employees, our customers, our suppliers, our 
creditors, public corporations, sector corporations 
and NGOs, and those with potential savings who 
might think of investing in our Company.

Providing Information to Stakeholders and 
Stakeholders’ Participation in the Management
Stakeholders are informed about the developments 
at the Company, through public announcements 
made via Public Disclosure Platform in accordance 
with the relevant legislation. Public disclosure 
is made both via press meetings and via media 
channels. On the other hand, not only shareholders 
but all stakeholders are provided with necessary 
information through the General Assembly meetings, 
the detailed information given on the Company’s 
website, the inclusive annual reports, and press 
releases.

The “Information Policy” formulated on the concept of 
transparency – within the framework of the principles 
stipulated in the “Communiqué on Corporate 
Governance Principles in Insurance Companies and 
Reinsurance Companies and Pension Companies” 
published by the Undersecretariat of Treasury, and 
in accordance with the public disclosure principles 
of the “Communiqué on the Principles Regarding 
Establishment and Activities of the Pension 
Investment Funds” – was put into effect with the 
approval of the Board of Directors. With these 
policies, stakeholders are provided with prompt, 
correct, and comprehensive information under equal 
circumstances.

Information is provided for company employees via 
meetings organized regarding their expertise and 
other relevant areas, and via seminars, trainings and 
e-mails.

Employees can use the email “etik@sabanci.com” 
given on the Company intranet, to inform the Audit 
Department, Ethics Department (which will then 
inform the Audit Committee) about transactions not 
conforming with the legislation and code of ethics of 
the Company.

Our Company pays utmost attention to provide 
written information in clear and simple language to 
its shareholders, employees, customers, suppliers 
and creditors, about relevant issues. AvivaSA makes 
sure that procedures are duly formalized in writing 
if necessary. If any breach of stakeholders’ rights 
specified in legislation and contracts, is noticed, 
it is ensured that such rights are effectively and 
rapidly restored. In case stakeholders’ rights are not 
specified in the legislation, stakeholders’ rights will 
be protected within the framework of the principle of 
good-faith.

Human Resources Policy
Our company continues its activities with the 
mission of being a reliable strategic partner that 
supports change and continuous development, 
guides the whole organization, and creates a fair and 
transparent working environment. Every employee is 
a value and a talent at every level. Human Resources 
Policy has a structure that considers each employee 
a talent, provides horizontal or vertical career 
opportunities not only for high achievers, but also 
for all successful employees and in addition to 
this, supports development of all employees with a 
development potential.

The recruitment decision is made as a result of 
evaluating the candidates’ qualifications in relation 
to the relevant position, the level of their technical 
and professional knowledge, and their suitability for 
the qualifications specified in the job description. As 
a principle; religion, race, gender, age, marital status, 
nationality, sexual orientation are not factors that will 
influence recruitment decision.

Activities carried out in the field of occupational 
health and safety with the employee representative 
system, provide a safe workplace for our employees. 
Survey representatives selected among all 
employees in all AvivaSA departments and our 
employees taking part in representative groups 
regularly provide feedback. Necessary improvements 
are made as a result of the activities of the focus 
groups established to evaluate the survey results 
and to make improvements.
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Communicating with Customers and Suppliers
As a strong, respected and reliable company of 
our sector, our first goal as AvivaSA is to satisfy 
our customers and provide them with high quality 
services. Within the scope of this principle; in order 
to make a difference in life insurance and private 
pension sector, our aim is to further enhance our 
quality standards and to provide our customers 
with the best possible services as a result of our 
enhanced complaint management process and our 
quality policy, which is based on our customers’ 
satisfaction. AvivaSA is committed to providing 
and maintaining high quality products and services 
through its quality policy, experienced and expert 
staff, strong technological and financial infrastructure, 
continuous development and improvement approach, 
experienced and widespread agency network.

Our company oversees the continuity of service 
quality and standard at all stages of life insurance 
and private pension services. Customer requests are 
rapidly met and customers are informed about delays.

Our Company pays utmost attention to the privacy 
of customers’ and suppliers’ information included 
within the scope of trade secrets. Within the scope 
of trade secrets, utmost attention is paid to the 
confidentiality of the information about customers and 
suppliers. The Company takes necessary measures; 
I) to establish good relationships, “far from unfair 
advantage”, between the company and its customers 
and suppliers, and II) to comply with the terms of the 
agreements signed between the parties.

Corporate Social Responsibility
AvivaSA believes that all institutions and organizations 
have social circles, and that institutions have a 
responsibility to act as citizens in this sense. For 
this reason, AvivaSA creates sustainable and ethical 
policies in line with the Company’s vision and targets 
by focusing on corporate social responsibility in all its 
business practices.

With its private pension and life insurance products, 
AvivaSA continues its activities to save people 
from the fear of uncertainty. In conformity with the 
Company’s aim and brand value, AvivaSA shapes 

its corporate social responsibility strategy in issues 
regarding the future and assurance of individuals.

Within this scope; AvivaSA considers the concept 
of raising awareness on saving, as a social 
responsibility, and focuses on studies aiming to 
increase the financial literacy in Turkey.

Being aware of the fact that its activities carried out 
with this vision and strategy, have impacts on its 
employees, customers, supplier, shareholders and 
investors; AvivaSA adopts the principle of showing 
respect to human rights and environment while 
working in a coherent, honest and transparent 
collaboration with all its shareholders.

On one hand, AvivaSA creates economic value both 
for its core activities and for its country, and on the 
other hand it contributes to social welfare for the 
next generations and the shareholders in particular. 
Furthermore, AvivaSA supports the volunteerism 
principle that targets employees’ active participation in 
all corporate social responsibility projects.

Our Corporate Social Responsibility Projects
With the projects it carries out, AvivaSA aims to give 
the support it gets from society back to society.

Since the day it was founded, AvivaSA has adopted 
a brand strategy of prioritizing the saving concept 
which is one of the key components of private 
pension and life insurance business, and thus places 
this concept at the core of its business culture. Within 
this scope, AvivaSA conducts numerous researches, 
prepares and issues reports in order to raise public 
awareness about saving. Publicly sharing the surveys 
and reports it issues in collaboration with its partner 
Aviva, on “global scale expectations for the pension 
period” and “consumers’ saving behaviors”, AvivaSA, 
on one hand, raises awareness about saving, and on 
the other hand, keeps the issue hot on the agenda 
about the country’s view of the saving concept, as 
it shares these reports with the universities and 
authorities all across Turkey.
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GAINS
As AvivaSA continues to grow with Auto-Enrollment, 

gains will prevail in all aspects of life. 
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