

















ERGOISVICRE

EMEKLILiK VE HAYAT

ERGOISVIGRE Emeklilik ve Hayat Anonim Sirketi =

31 Aralik 2008 Tarihi Itibariyla Hazirlanan Finansal Tablolara iliskin Dipnotlar
(Para Birimi: Yeni Tiirk Lirasi (YTL) olarak ifade edilmistir).

Yasal yedekler

Turk Ticaret Kanunu'na gore yasal yedek akgeler; birinci ve ikinci tertip yasal yedek akgelerden
olusmaktadir. Birinci tertip yasal yedek akgeler, Sirket sermayesinin %20'sine ulasincaya kadar,
kanuni donem karinin %5'i oraninda ayrilmaktadir. Ikinci tertip yasal yedek akgeler, sirket sermayesinin
%5'ini asan tum kar payr dagitimlarinin %10'u oraninda ayrilmaktadir. Birinci ve ikinci yasal yedek
akgeler, toplam sermayenin %50'sini asmadigi surece dagitilamazlar; ancak ihtiyari yedek akgelerin

tukenmesi halinde zararlarin karsilanmasinda kullanilabilirler.

31 Aralik 2008 tarihi itibariyla finansal tablolardaki yasal yedekler toplami 521,611 YTL olup, donem

icinde yasal yedekler hesabinda herhangi bir hareket bulunmamaktadir.

Finansal varliklarin degerlemesi

Satiimaya hazir finansal varliklar degerleme farklarina iliskin hareket tablolar asagida sunulmustur:

Donem basindaki degerleme farklari

Dénem igindeki degisimler:
Sirket portfoytnde bulunan finansal varliklardaki rayic deger degisimi (Not 4.2)

Birikimli hayat sigortasi sozlesmelerinden kaynaklanan yukumlultklerin yatinldigl satilmaya hazir
finansal varliklardan elde edilen gerceklesmemis kazang ve kayiplardaki degisim (Not 4.2)
Birikimli hayat sigortasi sozlesmelerinden kaynaklanan yuktmliliklerin yatinldigl satiimaya hazir
finansal varliklardan elde edilen gerceklesmemis kazang ve kayiplardaki police sahiplerinin

payindaki degisim

Ddnem igindeki satis veya itfalar:

Sirket portfoyunde bulunan finansal varliklarin elden gikarilmasi sonucu gelir tablosuna yansitilan
finansal varlik kazang ve kayiplari (Not 4.2)

Birikimli hayat sigortasi sozlesmelerinden kaynaklanan yukimlultklerin yatirldigl satilmaya hazir
finansal varliklardan elde edilen gerceklesmemis kazang ve kayiplardan ilgili finansal varliklarin
elden gikariimasi sonucu 0zsermayeden gelir tablosuna aktarilanlar (Not 4.2)

Birikimli hayat sigortasi sozlesmelerinden kaynaklanan yukumlultklerin yatinldigl satilmaya hazir
finansal varliklardan elde edilen gerceklesmemis kazang ve kayiplardaki poligce sahiplerinin
payindan ilgili finansal varliklarin elden gikarilmasi sonucu 6zsermayeden gelir tablosuna
aktarilanlar

Doénem sonundaki degerleme farklari

16  Diger yedekler ve istege bagh katilimin sermaye bileseni

31 Aralik 2008

132,211
(225,834)
285,100

(256,590)

(125,585)

(58,227)

52,404

(196,521)

31 Aralik 2008 tarihi itibariyla, “Finansal varliklarin degerlemesi” hesabinda muhasebelestirilen
satilmaya hazir finansal varliklarin rayi¢ degerlerindeki degisim haricinde dzsermaye iginde gosterilen
diger yedekler bulunmamaktadir. Satilmaya hazir finansal varliklarin rayi¢ deger degisim farklarina

iliskin hareket tablosu yukarida Not 15'te verilmistir.
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Sirket, birikimli hayat sigortasi sozlesmelerine iliskin ttim ylkimluliglint borg olarak hayat matematik
karsihgr igerisinde siniflandirmaktadir. Satiimaya hazir finansal varliklar olarak siniflanan riski hayat
poligesi sahiplerine ait finansal yatinmlardan elde edilen gerceklesmemis kazang ve kayiplarin Sirket'e
ait olan kismi 6zsermaye iginde “Finansal varliklarin degerlemesi” hesabinda muhasebelestirmektedir.
Bu kisimla ilgili hareket tablosu yukarida Not 15'te verilmistir.

Sigorta yiikiimliiliikleri ve reasiirans varliklari
Sirket'in 31 Aralik 2008 tarihi itibariyla, teknik karsiliklarinin detay asagidaki gibidir:

31 Aralik 2008

Briit kazanilmamis primler karsilig 5,676,397
Kazanilmamis primler karsiliginda reasiirr payi (Not 10) (171,405)
Kazaniimamis primler karsiligl, net 5,504,992
Briit muallak tazminat karsiligi 4,807,925
Muallak tazminat karsilinda reasiirér pay (Not 10) (1,853,480)
Muallak tazminat karsihg), net 2,954,445
Briit devam eden riskler karsiligi 4,868
Devam eden riskler karsiliginda reastror payi (Not 10) -
Devam eden riskler karsihig, net 4,868
Hayat matematik karsiligi 79,739,713
Diger teknik karsiliklar, net 2,679
Toplam teknik karsiliklar, net 88,206,697

31 Aralik 2008 tarihi itibariyla, sigorta yukimlilikleri ve reasiirans varliklarinin hareket tablosu
asagidaki gibidir:
31 Aralik 2008

Kazanilmamis Primler Karsihg Briit  Reastiror Pay! Net
Donem basi kazanilmamis primler karsihgi (*) 14,013,252 (947,732) 13,065,520
Donem icerisinde yazilan primler 42,678,511 (701,175) 41,977,336
Donem igerisinde kazanilan primler (51,015,366) 1,477,502 (49,537,864)
Donem sonu kazanilmamis primler karsihgi 5,676,397 (171,405) 5,504,992

Faaliyet Raporu 2008

(*) Not 2.24'te daha detayh anlatildig) tzere donem basindaki 275,568 TL tutarindaki ertelenmis
komisyon gelirleri (Not 10) ile 3,504,419 YTL tutarindaki ertelenmis tretim komisyonlari kazanimamis
primler karsilig| hesabi igerisinde net olarak dikkate alinmistir. 31 Aralik 2008 tarihi itibariyla, 1 Ocak
2008 tarihinden once uretilmis poligeler igin kazanilmamis primler karsiligi hesabinda muhasebelestirilen
ertelenmis komisyon gelirleri ile ertelenmis Uretim komisyonlari kalmamistir.
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31 Aralik 2008

Muallak Tazminat Karsihgi Briit  Reasiiror Payi Net
Donem basl muallak tazminat karsilig) 4,457,476 (800,252) 3,657,224
Donem icerisinde bildirimi yapilan hasarlar ve donem 51,320,524 (2,608,594) 48,711,930
basi muallak tazminat karsiligina iliskin tahminlerdeki

degisiklikler

Donem iginde 6denen hasarlar (50,970,075) 1,555,366 (49,414,709)
Donem sonu muallak tazminat karsilig 4,807,925 (1,853,480) 2,954,445

Hasarlarin gelisimi tablosu

Muallak tazminat karsiliginin tahmin edilmesinde kullanilan ana varsayim Sirket'in gegmis donemlerdeki
hasar gelisim tecrubesidir. Hukuk kararlar veya yasalardaki degisiklikler gibi dis faktorlerin muallak
tazminat karsiligini nasil etkileyeceginin belirlenmesinde, Sirket yonetimi kendi hiikimlerini kullanmaktadir.
Yasal degisiklikler ve tahmin etme surecindeki belirsizlikler gibi bazi tahminlerin duyarhligl olgulebilir
gecikmeler, bilango tarihi itibariyla muallak tazminat karsihginin kesin olarak belirlenebilmesini
engellemektedir. Dolayisiyla, toplam yukuimlilikler, miteakip yasanan gelismelere bagh olarak
degisebilmekte ve toplam yukumliliklerin tekrar tahmin edilmesi sonucu olusan farklar daha sonraki
donemlerde finansal tablolara yansimaktadir.

Sigorta yukumlultklerin gelisimi, Sirket'in toplam hasar yukidmliluklerini tahmin etmedeki performansini
olgcmeye olanak saglamaktadir. Asagidaki tablolarin Ust kisimlarinda gosterilen tutarlar, hasarlarin
meydana geldigi yillardan itibaren, Sirket'in hasarlarla ilgili toplam tahminlerinin muteakip yillardaki
degisimini gostermektedir. Tablolarin alt kisminda gosterilen tutarlar ise toplam yukumluliklerin,
finansal tablolarda gosterilen muallak tazminat karsiliklari ile mutabakatini vermektedir.

31 Aralik 2008

Hasar Yih 2004 2005 2006 2007 2008 Toplam
Hasar yili 26,456,521 35,649,207 39,762,568 36,621,830 33,038,078 171,528,204
1 yil sonra 28,971,198 41,084,881 42,051,709 35,880,290 - 147,988,078
2 yil sonra 28,982,747 41,144,791 43,384,903 - - 113,512,441
3 yil sonra 28,938,013 41,371,442 = = - 70,309,455
4 yil sonra 29,056,105 = = = - 29,056,105
Hasarlarin cari tahmini 29,056,105 41,371,442 43,384,903 35,880,290 33,038,078 182,730,818
Bugtine kadar yapilan toplam 28,938,013 41,041,299 41,134,668 35,656,256 31,152,657 177,922,893
odemeler

Finansal tablolardaki toplam 118,092 330,143 2,250,235 224,034 1,885,421 4,807,925
karsilk

Donem sonu finansal tablolarda gosterilen toplam briit muallak tazminat karsilig 4,807,925
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31 Aralik 2008

Hasar Yih 2004 2005 2006 2007 2008 Toplam
Hasar yili 14,179,555 20,248,645 21,287,474 20,879,633 31,913,145 108,508,452
1 yil sonra 15,962,345 23,935,316 22,889,147 26,165,019 - 88,951,827
2 yil sonra 15,970,703 23,985,493 23,382,219 - - 63,338,415
3 yil sonra 15,930,653 24,122,700 - - - 40,053,353
4 yil sonra 16,008,571 = = = = 16,008,571
Hasarlarin cari tahmini 16,008,571 24,122,700 23,382,219 26,165,019 31,913,145 121,591,654
Bugtine kadar yapilan toplam 15,930,653 23,882,000 22,765,948 25,960,187 30,098,421 118,637,209
odemeler

Finansal tablolardaki toplam 77,918 240,700 616,271 204,832 1,814,724 2,954,445
karsilik

Donem sonu finansal tablolarda gosterilen toplam net muallak tazminat karsiligi 2,954,445

Sirket'in hayat ve hayat disi dallar igin tesis etmesi gereken teminat tutarlari ile varliklar itibariyla

hayat ve hayat digi dallara gore tesis edilmis teminat tutarlar

31 Aralik 2008

Tesis Edilmesi

Gereken (*) Tesis Edilen (*)

Hayat:

Bankalar mevduati 16,779,617
Finansal varliklar(*) 67,648,535
Toplam 70,682,134 84,428,152
Hayat disi:

Bankalar mevduati 1,885,824
Finansal varliklar (*) 2,243,201
Toplam 3,490,490 4,129,025
Toplam 74,172,624 88,557,177

(*) “Sigorta ve Reslirans Sirketleri ile Emeklilik Sirketlerinin Mali Biinyelerine iliskin Yonetmelik”in
teminatlarin degerlemesini diizenleyen 6 nci maddesi uyarinca finansal varliklar igerisinde gosterilen
devlet tahvilleri ve hazine bonolari, Tiirkiye Cumhuriyet Merkez Bankasi tarafindan 31 Aralik 2008
tarihi itibariyla aciklanan glinliik fiyatlari ile; yatirim fonu katilma belgeleri ise ilan edilen giinlik
fiyatlari ile degerlenerek gosterilmistir.

(**) “Sigorta ve Reasiirans Sirketleri ile Emeklilik Sirketlerinin Mali Blinyelerine iliskin Yonetmelik”in
teminatlarin tesisi ve serbest birakiimasini diizenleyen 7 nci maddesi uyarinca sigorta sirketleri ile
hayat ve ferdi kaza bransinda faaliyet gosteren emeklilik sirketleri teminatlarini, sermaye yeterliligi

Faaliyet Raporu 2008
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hesaplama donemlerini takip eden iki ay icerisinde tesis etmek zorundadir. “Sigorta ve Reasurans ile
Emeklilik Sirketlerinin Sermaye Yeterliliklerinin Olciilmesine ve Degerlendirilmesine lliskin Yonetmelik”
uyarinca sirketler sermaye yeterliligi tablosunu Haziran ve Aralik donemleri olmak tzere yilda iki defa
hazirlar ve 2 ay i¢cinde Hazine Mistesarligi'na gonderirler. 31 Aralik 2008 tarihi itibariyla tesis edilmesi
gereken tutarlar 30 Haziran 2008 tarihi itibariyla hesaplanan tutarlar tzerinden olacagindan, Haziran
sonu itibariyla yapilan hesaplamalara gore belirlenen tutarlar “tesis edilmesi gereken” tutarlar olarak
gosterilmistir.

Sirket'in hayat matematik karsiliginin hareketi asagidaki gibidir:

s . . 31 Aralik 2008
Birikimli hayat sigortalarinda hayat matematik karsiliklari

Briit
Donem basl hayat matematik karsilig 62,965,036
Kur farklari 1,464,726
Donem iginde yazilan primler (birikimler) 17,611,788
Donem iginde gikislar (istiralar) (15,897,495)
Kar payi 13,391,472
Satiimaya hazir finansal varliklar olarak siniflanan riski hayat policesi sahiplerine ait finansal 204,186
yatinmlardan elde edilen gergeklesmemis kazang ve kayiplarin polige sahiplerine ait olan kismi
(Not 15), (Not 29)
Donem sonu hayat matematik karsihgi 79,739,713

Sirket'in hayat polige adetleri ile donem iginde giren, ayrilan hayat ve mevcut hayat sigortalilarin adet
ve matematik karsiliklar

31 Aralik 2008

Sigortali Sayisi  Matematik karsiliklar

Donem iginde giren 3,498 32,865,048
Donem iginde ayrilan 1,574 16,090,371
Mevcut 17,322 79,739,713

Donem iginde yeni giren hayat sigortalilarin adet ile briit ve net prim tutarlar ferdi ve grup olarak dagilimlari

31 Aralik 2008

Sozlesme Sayisi Briit Prim Net prim
Bireysel 3,475 2,992,004 2,992,004
Grup 23 619,068 619,068
Toplam 3,498 3,611,072 3,611,072
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Donem icinde portfoyden ayrilan hayat sigortalilarin adet ile briit ve net prim tutarlar matematik karsiliklarinin
tutarlarinin ferdi ve grup olarak dagilimlari

31 Aralik 2008

Sozlesme Matematik

Sayisi Briit Prim Net Prim Karsilik

Bireysel 1,568 1,944,302 1,944,302 16,090,371

Grup 6 6,946 6,946 -

Toplam 1,574 1,951,248 1,951,248 16,090,371

Donem iginde hayat sigortalilarina kar pay dagitim orani:

USD: % 5.42
EUR: % 4.66
CHF: % 3.62

YTL: % 11.91

Dallar itibariyla verilen sigorta teminati tutari
31 Aralik 2008

Hayat 528,023,039
Ferdi kaza 221,405,570
Saglik 94,154,200
Toplam 843,582,809

Ertelenmis iiretim komisyonlari

Sirket, sigorta policesi ve emeklilik sozlesmesi tretimi ile ilgili aracilara 6denen komisyonlarinin ertesi
donemlere sarkan kisimlart ile yillik sigorta sozlesmeleri ile yillik yenilenen sigorta teminati igeren bir
yildan uzun siireli sigorta sozlesmelerinde gider ertelemelerini “gelecek aylara ait giderler” hesabi
icerisinde aktiflestirmektedir. 31 Aralik 2008 tarihi itibariyla, ertelenmis Uretim komisyonlari ile
ertelenmis giderler sirasiyla, 3,226,381 YTL ve 258,462 YTL tutarindadir.

Finansal tablolarda gosterilen 3,527,007 YTL tutarindaki gelecek aylara ait giderler; 3,484,843 YTL
tutarinda ertelenmis Uretim komisyonlari ile ertelenmis giderler toplamindan ve 42,164 YTL tutarinda
pesin odenmis diger giderlerden olusmaktadir.

31 Aralik 2008 tarihi itibariyla ertelenmis uretim komisyonlarinin hareketi asagidaki gibidir:
31 Aralik 2008

Donem basindaki ertelenmis tretim komisyonlari (*) -

Donem iginde tahakkuk eden aracilara komisyonlar (Not 32) 7,660,087
Donem iginde giderlesen komisyonlar (Not 5), (Not 32) (4,175,244)
Ddnem sonu ertelenmis uiretim komisyonlari (Not 32) 3,484,843

(*) Not 2.24'te daha detayl anlatildig tzere donem basindaki 3,504,419 TL tutarindaki ertelenmis uretim
komisyonlari kazanilmamis primler karsiligl hesabi igerisinde net olarak dikkate alinmistir.

Faaliyet Raporu 2008
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Bireysel emeklilik

Hazine Mustesarhigi'nin 16 Mayis 2008 tarih ve B.02.1HZN.0.10.06.01.05-22464

sayili yazisiyla

Sirket'e emeklilik sirketi kurulus izni veriimesini muteakip, 6 Haziran 2008 tarihinde yapilan Yonetim
Kurulu Toplantisi'nda asagidaki tabloda gosterildigi lizere 7 adet emeklilik yatinm fonu (“EYF”) kurulmasi
ve bu fonlarin yonetiminin Ergoisvigre Portfoy Yonetimi AS tarafindan yapilmasi kararlastirimistir. 31
Aralik 2008 tarihi itibaryla, Ergoisvigre Emeklilik ve Hayat AS Kiymetli Madenler EYF hari¢ tamaminin

kurulus streci tamamlanmistir.

Baslangi¢ Tutar
Ergoisvicre Emeklilik ve Hayat AS Para Piyasasi Likit Kamu EYF 100,000,000
Ergoisvigre Emeklilik ve Hayat AS Gelir Amagli Kamu Borglanma Araglar EYF 1,000,000,000
Ergoisvigre Emeklilik ve Hayat AS Gelir Amacli Kamu Borglanma Araglari 100,000,000
(USD) EYF
Ergoisvigre Emeklilik ve Hayat AS Gelir Amacl Kamu Borglanma Araglari 100,000,000
(EURO) EYF
Ergoisvigre Emeklilik ve Hayat AS Blylime Amagli Hisse Senedi EYF 100,000,000
Ergoisvigre Emeklilik ve Hayat AS Blylime Amagli Esnek EYF 250,000,000
Ergoisvigre Emeklilik ve Hayat AS Kiymetli Madenler EYF 100,000,000

Sermaye Avansi

150,000
1,750,000
1,750,000

1,750,000
150,000

550,000
150,000

Sirket'in 31 Aralik 2008 tarihi itibariyla emeklilik faaliyetlerinden alacaklar ve borclar hesaplarinin detay:

asagidaki gibidir:

31 Aralik 2008

Emeklilik yatinm fonlarina yapilan sermaye tahsis avansi
Saklayici sirketten alacaklar

Emeklilik faaliyetlerinden alacaklar (Not 12)

6,537,639
74,754

6,612,393

31 Aralik 2008

Acentelere borglar
Katiimcilar gegici hesabi
Katilimcilara borglar

Emeklilik faaliyetlerinden borglar (Not 19)

432,398
184,638
74,754

691,790

31 Aralik 2008 tarihi itibariyla, Sirket'in kurdugu emeklilik yatinm fonlari ve birim fiyatlari asagidaki gibidir:

31 Aralik 2008

Ergoisvigre Emeklilik ve Hayat AS Para Piyasasi Likit Kamu EYF

Ergoisvigre Emeklilik ve Hayat AS Gelir Amagl Kamu Borglanma Araglari EYF
Ergoisvigre Emeklilik ve Hayat AS Gelir Amagli Kamu Borglanma Araglan (USD) EYF
Ergoisvigre Emeklilik ve Hayat AS Gelir Amagl Kamu Borglanma Araglari (EUR) EYF
Ergoisvigre Emeklilik ve Hayat AS Blyuime Amagl Hisse Senedi EYF

Ergoisvigre Emeklilik ve Hayat AS Blyume Amagl Esnek EYF

0.010228
0.011464
0.011493
0.011028
0.007697
0.010989
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31 Aralik 2008 tarihi itibariyla, portfoydeki katilim belgeleri ve dolasimdaki katilim belgelerinin adet ve tutarlari
asagidaki gibidir:

31 Aralik 2008

Dolagimdaki Katilma Bedelleri Portfoydeki Katilma Bedelleri
Adet Tutar Adet Tutar

Ergoisvigre Emeklilik ve Hayat AS Gelir Amach 2,745,616 31,475 99,997,254,384 1,146,341,507

Kamu Borglanma Araglar EYF

Ergoisvigre Emeklilik ve Hayat AS Para Piyasasi 2,467,489 25,238 9,997,532,511 102,256,880

Likit Kamu EYF

Ergoisvigre Emeklilik ve Hayat AS Blylime Amacli 1,023,916 11,251 24,998,976,084 274,693,901

Esnek EYF

Ergoisvigre Emeklilik ve Hayat AS Bliylime Amagli 835,437 6,430 9,999,164,563 76,959,278

Hisse Senedi EYF

Ergoisvigre Emeklilik ve Hayat AS Gelir Amach 31,233 360 9,999,968,677 114,931,160

Kamu Borglanma Araglari (USD) EYF

Ergoisvigre Emeklilik ve Hayat AS Gelir Amacl - - 10,000,000,000 110,279,429
114 Kamu Borglanma Araglari (EUR) EYF

Toplam 74,754 1,825,462,155

Donem iginde giren, ayrilan iptal edilen ve mevcut bireysel emeklilik ve grup emeklilik katimcilarinin
adetce portfoy tutarlari

31 Aralik 2008

Dénem iginde

Dénem Iginde Ayrilan/

Giren iptal edilen Mevcut Mevcut Tutar

Bireysel 1,659 7 1,652 74,754

Grup = = = =

Toplam 1,659 7 1,652 74,754
Donem icinde giren bireysel emeklilik katilimcilarinin adet ile briit ve net katilim paylarinin bireysel

ve kurumsal olarak dagihimlari
31 Aralik 2008

Sozlesme Sayisi  Briit Katilim Payir  Net Katilim Payi

Bireysel 1,659 272,387 272,387

Grup - - _

Toplam 1,659 272,387 272,387

Faaliyet Raporu 2008
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Donem icinde baska sirketten gelen bireysel emeklilik katihmcilarinin adet ile briit ve net katilim

paylarinin bireysel ve kurumsal olarak dagilimlari

Sozlesme Sayisi

Bireysel
Grup

Toplam

31 Aralik 2008

Briit Katiim Pay1  Net Katilim Payi

4 520 520

4 520 520

Donem iginde Sirket'in hayat portfoyiinden bireysel emeklilige gecen bireysel emeklilik
katilimcilarinin adet ile briit ve net katilim paylarinin bireysel ve kurumsal olarak dagilimi

Donem iginde Sirket'in hayat portfoyinden bireysel emeklilige gegen bireysel emeklilik katilimcisi

bulunmamaktadir.

Donem icinde Sirket'in portfoyiinden ayrilan bagka sirkete gecen veya baska sirkete gegmeyen
her ikisi birlikte bireysel emeklilik katilimcilarinin adet ile briit ve net katilm paylarinin bireysel

ve kurumsal olarak dagilimlari

So6zlesme Sayisi

Bireysel
Grup

Toplam

18  Yatinm anlagmasi yukumlulikleri
Bulunmamaktadir.

19  Ticari ve diger borglar, ertelenmis gelirler

Esas faaliyetlerden borglar

Odenecek vergi ve benzer diger yiikiimliiliikler

Diger borglar

Gelecek aylara/yillara ait gelirler ve gider tahakkuklari (Not 70)
Diger kisa vadeli yukumlultkler

iliskili taraflara borglar

Toplam

31 Aralik 2008

Brit Katilim Payr  Net Katihm Payi

7 820 488

7 820 488

31 Aralik 2008

3,845,135
772,892
79,986
40,828
16,132
7,778

4,762,751

31 Aralik 2008 tarihi itibariyla diger borglar, disaridan saglanan fayda ve hizmetler igin yapilacak olan

odemelerden olusmaktadir.
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Gelecek aylara/yillara ait gelirler ve gider tahakkuklarinin tamami ertelenmis komisyon gelirlerinden
(Not 10) olusmaktadir.

Sirket'in 31 Aralik 2008 tarihi itibariyla, esas faaliyetlerden borglar hesabinin detayi asagidaki gibidir:

31 Aralik 2008

Reastirans sirketlerine borglar (Not 10) 49,308
Reastirans sirketlerine borglar reeskontu (Not 70) (1,007)
Acente, broker ve aracilara borglar 430,869
Acente, broker ve aracilara borglar reeskontu (5,536)
Toplam sigortacilik faaliyetlerinden borglar 473,634
Sigorta ve reastirans sirketlerinden alinan depolar 22,323
Diger esas faaliyetlerden borglar 2,692,913
Diger esas faaliyetlerden borglar reeskontu (35,525)
Emeklilik faaliyetlerinden borglar (Not 17) 691,790
116 Esas faaliyetlerden borglar 3,845,135

31 Aralik 2008 tarihi itibanyla, diger esas faaliyetlerden borglar; 2,433,285 YTL tutarinda hastane, klinik,
laboratuar ve eczanelere borglar, 139,192 YTL tutarinda saglik sigortasi kapsaminda sigortalilara borglar
ve 120,436 YTL tutarinda odenecek istiralardan olusmaktadir.

Hesaplanan kurumlar vergisi ve pesin odenen vergiler asagidaki tabloda detaylandiriimistir:

31 Aralik 2008

Hesaplanan kurumlar vergisi karsilig -
Donem iginde pesin odenen vergiler (774,144)

Pesin 6denen vergiler (774,144)

31 Aralik 2008 tarihi itibariyla, diger gesitli borglar; muhtelif saticilara borglardan olusmaktadir.

31 Aralik 2008 tarihi itibariyla, diger cesitli kisa vadeli yukimlilikler odenecek BSMV karsiligindan
olusmaktadir.

Cari ve gelecek donemlerde yararlanilacak yatirim indiriminin toplam tutari
Yoktur.

20 Finansal borglar
Sirket'in, 31 Aralik 2008 tarihi itibariyla finansal borcu bulunmamaktadir.

21  Ertelenmis vergiler

Kullanilmamis mali zararlarin toplami ve Sirket'in emeklilik bransinda faaliyetlerine yeni baslamis olmasi
dikkate alinarak, net ertelenmis vergi varliginin gerceklesmeme ihtimali oldugundan kayitlara alinmamistir.
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22  Emeklilik sosyal yardim yukiimluliikleri

Yoktur.

23  Diger yiikiimliilikler ve masraf karsiliklar

31 Aralik 2008 tarihi itibariyla diger riskler igin ayrilan karsiliklarin detayi asagidaki gibidir:

31 Aralik 2008

Kidem tazminati karsilig 188,747
Kullaniimayan izinler icin ayrilan karsiliklar 87,609
Gesitli giderler igin ayrilan karsiliklar 52,172
Diger riskler icin ayrilan karsiliklarin toplami 328,528

Kidem tazminati karsiiginin donem igindeki hareketi asagidaki gibidir:

31 Aralik 2008

Kullaniimayan Kidem Tazminati

izin Karsiliklari Karsiligi
Donem bas! kidem tazminati karsilig 100,309 263,294
Donem igindeki odemeler (25,400) (149,094)
Donem iginde ayrilan karsiliklar (Not 47) 12,700 74,547
Donem sonu kidem tazminati karsilig 87,609 188,747

24  Net sigorta prim geliri
Hayat ve hayat disi dallar itibaryla net sigorta prim gelirleri ilisikteki gelir tablosunda detaylandiriimistir.
25  Aidat (uicret) gelirleri

Sirket, cari yil iginde imzalanan tim bireysel emeklilik sozlesmeleri igin giris aidatlarini bes yil ertelemistir.
Ancak, giris aidatinin katiimecmin ilk bes yil iginde kendi istegiyle ayrilmasi, baska sirkete emeklilik
hesabini aktarmasi veya hesap birlestirmesi sonucu sozlesmenin sonlanmasi durumlarinda, teklif formunun
imzalandig tarihte gecerli olan aylik briit asgari Ucretin yarisi olarak tahsil edilecegi sozlesmelerde yer
almaktadir. Alinacak giris aidati sistemde kalma suresine bagli olarak degismektedir. 31 Aralik 2008
tarihinde sona eren yila iliskin girig aidati gelirleri 319 YTL olarak gergeklesmistir.

31 Aralik 2008 tarihinde sona eren yila iliskin fon isletim gelirleri ve yonetim gideri kesintisi sirasiyla
22,412 YTL ve 9,175 YTL olarak gergeklesmistir.

26  Yatirim gelirleri
Yukarida “Finansal riskin yonetimi” notunda (Not 4. 2) gosterilmistir.
27  Finansal varliklarin net tahakkuk gelirleri

Yukarida “Finansal riskin yonetimi” notunda (Not 4.2) gosterilmistir.
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28  Gercege uygun deger farki kar veya zarara yansitilan aktifler

Yoktur.

29  Sigorta hak ve talepleri

31 Aralik 2008

Hayat Hayat Disi
Odenen hasarlar, reastiror payi diisiilmiis olarak (Not 17) (17,855,637) (31,559,072)
Hayat matematik karsiliginda degisim (16,782,513) =
Muallak tazminatlar karsihiginda degisim, reasuror payi dustlmus olarak (Not 17) (66,593) 769,372
Kazanilmamis primler karsiliginda degisim, reastiror payi distlmis olarak (Not 5), (660,104) 8,220,632
(Not 17)
Devam eden riskler karsiliginda degisim, reastiror payi diisilmus olarak (Not 5) - 945,494
Toplam (35,364,847)  (21,623,574)
31 Aralik 2008 tarihinde sona eren yila iliskin, gelir tablosuna ve 6zsermayeye yansiyan hayat matematik
118 ‘ Lo et
arsiliklarindaki degisimin detayi agagidaki gibidir:
31 Aralik 2008
Birikimli hayat sigortasi sozlesmeleri igin ayrilan hayat matematik karsiliklarindan gelir tablosunda (16,578,327)
muhasebelestirilenler (Not 17)
Birikimli hayat sigortasi sozlesmelerinden kaynaklanan yukumluliklerin yatinldigl satiimaya (204,186)
hazir olarak siniflanmis finansal varliklardan elde edilen gerceklesmemis kazang ve kayiplardaki
police sahiplerinin paylarindaki degisimler (Not 15), (Not 17)
Birikimli hayat sigortasi s6zlesmeleri icin ayrilan hayat matematik karsiliklarindaki (16,782,513)
degisim
30 Yatinm so6zlesmeleri haklari
Bulunmamaktadir.
31  Zaruri diger giderler
Giderlerin Sirket igindeki niteliklerine veya islevlerine dayanan gruplama asagida Not 32'de verilmistir.
32 Gider gesitleri
31 Aralik 2008 tarihinde sona eren yila iliskin faaliyet giderlerinin detayr asagidaki gibidir:
31 Aralik 2008
Hayat Hayat Disi Emeklilik Toplam
Galisanlara saglanan fayda giderleri (Not 35) (1,901,843) (2,086,420) (1,861,635) (5,849,898)
Komisyon giderleri (Not 5), (Not 17) (1,369,373) (2,783,564) (22,307) (4,175,244)
Ddnem icinde tahakkuk eden aracilara komisyonlar (Not17) (2,695,471) (3,517,686) (1,446,930) (7,660,087)
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31 Aralik 2008

Hayat Hayat Disi Emeklilik Toplam

Ertelenmis lretim komisyonlarindaki degisim(*) (Not 17) 1,326,098 734,122 1,424,623 3,484,843
Danismanlik ve denetim giderleri (410,663) (396,080) (714,857) (1,521,600)
Sosyal Yardim Giderleri (367,452) (241,979) (22,894) (632,325)
Kira giderleri (193,396) (171,690) (259,377) (624,463)
Bilgi islem giderleri (140,138) (135,238) (243,946) (519,322)
Sosyal Giderler (128,428) (124,326) (223,564) (476,318)
Disardan Saglanan Fayda ve Hizmet Giderleri (140,956) - (328,902) (469,858)
Haberlesme giderleri (93,763) (90,432) (163,220) (347,415)
Yonetim ve hizmet giderleri (93,671) (90,596) (163,053) (347,320)
Seyahat giderleri (76,014) (73,352) (132,318) (281,684)
Mahkeme ve noter gideri (73,105) (70,396) (127,249) (270,750)
Reasturorlerden kazanilan komisyon gelirleri (Not 5),(Not 10) 218,529 5,442 - 223,971

Débnem igerisinde reaslirbrierden tahakkuk eden komisyon 236,850 27,949 - 264,799

gelirleri (Not 10)

Ertelenmis komisyon gelirlerindeki degisim(*) (Not 10) (18,321) (22,507) - (40,828)
Matbu evrak, kirtasiye ve biiro giderleri (58,069) (56,077) (101,079) (215,225)
Tanitim ve halkla iliskiler giderleri (42,947) (41,412) (74,761) (159,120)
Diger Faaliyet Giderleri (10,916) (106,114) - (117,030)
Vergi, resim ve harglar (81,636) (30,538) (54,782) (116,956)
Diger (49,182) (49,621) (83,783) (182,586)
Toplam (4,963,023) (6,542,393) (4,577,727) (16,083,143)

(*) Not 2.24'te daha detayl anlatildig) tzere donem basindaki ertelenmis tretim komisyonlari (Not 17)
ile ertelenmis komisyon gelirleri (Not 10) kazaniimamis primler karsilhgl hesabi igerisinde net olarak
gosterilmistir. Dolayisiyla ertelenmis tretim komisyonlarindaki ve ertelenmis komisyon gelirlerindeki
degisim rakamlari donem sonundaki ertelenmis tretim komisyonlari ve ertelenmis komisyon gelirleri
ile aynidir.

33 Galisanlara saglanan fayda giderleri

31 Aralik 2008 tarihinde sona eren hesap donemine iliskin ¢alisanlara saglanan fayda giderlerinin detays
asagidaki gibidir:

31 Aralik 2008

Hayat Hayat Disi Emeklilik Toplam
Maas ve Ucretler (1,080,936) (1,167,308) (1,016,892) (3,265,136)
Bonus, prim ve komisyonlar (517,485) (515,324) (665,982) (1,698,791)
Sosyal glivenlik primleri isveren payi (188,208) (22,6006) (152,610) (363,424)
Kidem tazminati ve kullaniimayan izin giderleri (50,085) (124,409) = (174,494)
Diger yan haklar (65,129) (256,773) (26,151) (348,053)
Toplam (Not 32) (1,901,843) (2,086,420) (1,861,635) (5,849,898)
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34 Finansal maliyetler
Donemin tim finansman giderleri yukarida “Finansal riskin yonetimi” notunda (Not 4.2) gosterilmistir.
Uretim maliyetine veya sabit varliklarin maliyetine verilen finansman gideri bulunmamaktadir.
35 Gelir vergileri
Yoktur.
36 Net kur degisim gelirleri
Yukarida “Finansal riskin yonetimi” notunda (Not 4.2) gosterilmistir.
37 Hisse basina zarar
Hisse basina zarar Sirket'in donem net zararinin, donemin agirlikli ortalama hisse senedi sayisina
bolinmesi ile hesaplanmistir.
31 Aralik 2008
Donem sonu itibariyla zarar (4,970,978)
Agirlik ortalama hisse senedi sayisi 36.917.808
Hisse basina zarar (0.1346)
38 Hisse basi kar pay
Sirket'in ilgili donemde gegerli olan muhasebe standartlarina uygun olarak hazirlanan finansal tablolar
uyarinca 31 Aralik 2007 tarihinde sona eren yila iliskin net donem zarari 7,408,650 TL'dir. Sirket'in
ilgili donemi zararla kapatmasindan dolayi dagitilacak bir kar bulunmamaktadir.
39 Faaliyetlerden yaratilan nakit
Esas faaliyetlerden kaynaklanan nakit akimlari ilisikteki nakit akis tablolarinda gosterilmistir.
40 Hisse senedine donustiirilebilir tahvil
Yoktur.
41 Paraya cevrilebilir imtiyazl hisse senetleri
Yoktur.
42 Riskler

Faaliyet Raporu 2008

Normal faaliyetleri icerinde Sirket, agirlikli olarak sigortacilik faaliyetlerinden kaynaklanmak lzere
hukuki anlagsmazliklar, davalar ve tazminat davalari ile karsi karsiyadir. Bu davalar, gerek muallak
tazminat karsiligl gerekse de maliyet gider karsiliklari icerisinde gerekli karsiliklar ayrilmak suretiyle
finansal tablolara yansitiimaktadir.

31 Aralik 2008 tarihi itibaryla, Sirket'in daval oldugu tim davalarin Sirket aleyhine sonuglanmasi
durumunda dogacak muhtemel sorumluluk miktari brit olarak 1,718,663 YTL'dir. Sirket, s6z konusu
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aleyhte acilan davalar igin faiz ve diger giderler dahil 1,831,968 YTL karsilik tutarini, ilisikteki finansal
tablolarda ilgili karsilik hesaplarinda dikkate almistir.

43 Taahhiitler

Sirket'in faaliyetleri geregi hayat ve hayat disi sigorta branslarinda vermis oldugu teminatlarin detayi
Not 17'de verilmistir.

Genel mudurlik ve bolge ofislerinin kullanimi igin kiralanmis gayrimenkuller igin mevcut faaliyet
kiralamasi sozlesmeleri gergevesinde ddenecek asgari kira ddemelerinin toplami asagidaki gibidir:

31 Aralik 2008

1 yildan az 295,291
Bir yildan fazla bes yildan az 38,099
Bes yildan fazla _
Odenecek asgari kira 6demelerinin toplami 333,390
44 isletme birlesmeleri 121
Yoktur.

45 iliskili taraflarla islemler

Sirket'in 6denmis sermayesinde %99.99 paya sahip Ergo Grubu Holding AS$'nin kendisi ile bagl oldugu
gruplar ve bu gruplarin istirak ve bagli ortakliklar bu finansal tablolar agisindan iliskili kurulus olarak
tanimlanmistir.

31 Aralik 2008 tarihi itibariyla, iliskili kurulus bakiyeleri asagidaki gibidir:

31 Aralik 2008

Ergo Grubu Holding AS - ortak paylasim bedeli 295,000
Ortaklardan alacaklar 295,000
Ergoisvicre Hayat Sigorta Paz. Ltd. Sti. - sigortacilik faaliyetlerinden alacaklar 4,605,623
Esas faaliyetlerden alacaklar 4,605,623
Ergo Versicherungsgrouppe A.G - hizmet bedeli 15,388
Ergoisvigre Emeklilik ve Hayat AS Gelir Amagl Kamu Borglanma Araglari (USD) EYF - fon yonetim 2,616
bedeli
Ergoisvigre Emeklilik ve Hayat AS Gelir Amacli Kamu Borglanma Araglar (EUR) EYF - fon yonetim 2,603
bedeli
Ergoisvicre Emeklilik ve Hayat AS Gelir Amacl Kamu Borglanma Araglari EYF - fon yonetim bedeli 2,594
Ergoisvigre Emeklilik ve Hayat AS Blyiume Amagli Esnek EYF - fon yonetim bedeli 792
Ergoisvigre Emeklilik ve Hayat AS Para Piyasasi Likit Kamu EYF - fon yonetim bedeli 212
Ergoisvigre Emeklilik ve Hayat AS Blylime Amagcli Hisse Senedi EYF - fon yonetim bedeli 179
Diger 2,216
Diger lligkili Taraflardan Alacaklar 26,600
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31 Aralik 2008 tarihinde sona eren yila iliskin, iliskili kuruluslarla gergeklestirilen islemler asagidaki gibidir:
31 Aralik 2008

Ergoisvigre Sigorta AS - saglik 486,203
Ergoisvigre Sigorta AS - hayat 87,112
Ergoisvicre Bilisim Teknolojisi Ltd Sti. - saglik 20,469
Ergoisvigre Hayat Sigorta Pazarlama Ltd Sti - saglik 115,558
Ergoisvigre Portfoy Yonetimi AS - saglik 4,787
Erin Sigorta Aracilik Hizm. Ltd. Sti. - saglk 4,479
Ergoisvicre Bilisim Teknolojisi Ltd $ti. - hayat 2,913
Ergo Grubu Holding AS - saglik 941
Ergoisvigre Portfoy Yonetimi AS - hayat 195
Yazilan primler 622,652
Ergoisvigre Sigorta AS - ferdi kaza 91,678
Devredilen primler 91,678
Ergoisvigre Sigorta AS - ferdi kaza 29,020
122 Alinan komisyonlar 29,020
Ergoisvigre Emeklilik ve Hayat AS Emek. Yat. Fonlari - sermaye tahsis avansi deger artis gelirleri 493,732
Ergoisvigre Emeklilik ve Hayat AS Emek. Yat. Fonlar - sermaye tahsis avansi deger azalis giderleri (17,346)
Emeklilik teknik gelir/gideri 476,386
Ergo International Services GMBH - lisans danismanlik gideri (913,844)
Ergo Grubu Holding AS - cesitli hizmet giderleri (469,858)
Ergoisvicre Bilisim Teknolojisi Ltd Sti. - veri tabani bakim gideri (416,961)
Ergoisvigre Sigorta AS - kira gideri (326,664)
Ergoisvigre Sigorta AS - sigorta giderleri - saglik (99,322)
Avrupa Holding AS - kira gideri (97,896)
Erin Sigorta Aracilik Hizm. Ltd. Sti. - egitim bedeli 87,690
Ergoisvigre Hayat Sigorta Pazarlama Ltd S$ti - ortak paylasim gideri 64,513
Ergo Grubu Holding AS - ortak paylasim gideri 54,807
Ergoisvigre Portfoy Yonetimi AS - ortak paylasim gideri 44,813
Ergoisvigre Sigorta AS - demirbas satis gelirleri 43,288
Ergoisvicre Bilisim Teknolojisi Ltd Sti. - diger giderler (89,568)
Ergoisvigre Sigorta AS - gesitli giderler (38,447)
Ergoisvicre Bilisim Teknolojisi Ltd Sti - ortak paylasim bedeli 28,028
Ergoisvigre Emeklilik ve Hayat AS Emeklilik Yatirim Fonlari - Yonetim gideri kesintisi Sirket'in pay 23,533
Ergoisvigre Hayat Sigorta Pazarlama Ltd Sti - egitim bedeli 7,863
Erin Sigorta Aracilik Hizm. Ltd. Sti. - ortak paylasim gideri 5,869
Ergoisvigre Portfoy Yonetimi AS - kira geliri 5,197
Ergoisvigre Hayat Sigorta Pazarlama Ltd S$ti - kira geliri 2,658
Ergo Grubu Holding AS - kira geliri 913
Cesitli gelirler/(giderler) (2,033,388)
Ergoisvicre Sigorta AS - Arazi, arsa ile binalardan elde edilen gelirler 3,230,520
Yatinim gelirleri 3,230,520
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Ortaklar, istirakler ve bagl ortakliklardan alacaklar nedeniyle ayrilan stpheli alacak tutari ve bunlarin
borglari bulunmamaktadir.

Ortaklar, istirakler ve bagli ortaklilar lehine verilen garanti, taahhiit, kefalet, avans, ciro gibi yukimlilikler
bulunmamaktadir.

Bilango tarihinden sonra ortaya ¢ikan olaylar

T.C Maliye Bakanligi'nca 26 Aralik 2008 tarihli ve 27092 sayili Resmi Gazetede yayimlanarak yururlige

)

giren “15 Sira Nolu Muhasebe Sistemi Uygulama Genel Teblig”de yer alan “Tirk Lirasi ve Kurus
Kullaniminda Ozel Kesim Muhasebe Sistemine liskin Olarak Isletmeler Tarafindan Uygulanacak Esaslar
Hakkinda” hiukmu ile 31 Aralik 2008 tarihi sonuna kadar yapilacak donem sonu islemleri dahil
muhasebe kayitlari Yeni Tirk Lirasi ve Yeni Kurus lzerinden olacag belirlenmistir. 1 Ocak 2009
tarihinden itibaren yapilacak muhasebe kayitlari ise Tirk Lirasi ve Kurus tzerinden olacaktir.
12 Ocak 2009 ve 2 Subat 2009 tarihlerinde yapilan Yonetim Kurulu toplantilarinda, Sirket'in kurucusu
oldugu Ergoisvigre Hayat Sigorta AS B Tipi Degisken Fon ile Ergoisvigre Hayat Sigorta AS A Tipi
Degisken Fon'un sirasiyla 1,726,123 YTL ve 361,822 YTL bedel Uzerinden Ergoisvigre Sigorta AS'ye
devredilmesine karar verilmistir.

Diger

Finansal tablolardaki “diger” ibaresini tasiyan hesap kalemlerinden dahil oldugu grubun toplam
tutarini n %20'sini veya bilanco aktif toplaminin %5'ini asan kalemlerin ad ve tutarlari

Her bir diger kaleminin acilimi yukarida ait oldugu notun iginde gosterilmistir.

“Diger alacaklar” ile “Diger kisa veya uzun vadeli bor¢lar” hesap kalemi i¢inde bulunan ve
bilango aktif toplaminin yiizde birini agan, personelden alacaklar ile personele borg¢lar tutarlarinin
ayri ayri toplamlari

Yoktur.

Nazim hesaplarda takip edilen riicu alacaklarina iliskin tutarlar
Yoktur.

Tasinmazlar lizerinde sahip olunan ayni haklar ve bunlarin degerleri
Yoktur.

Onceki déneme iliskin gelir ve giderler ile 6nceki doneme ait gider ve zararlarin tutarlarini ve
kaynaklari gosteren acgiklayici not

Yoktur.

31 Aralik 2008 tarihinde sona eren yila iligskin reeskont ve karsilik giderlerinin detayi asagidaki
gibidir:
Teknik karsiliklardaki degisimlerin detayl Not 29 ve Not 30'da verilmistir.

Faaliyet Raporu 2008
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31 Aralik 2008 Tarihi itibariyla Hazirlanan Finansal Tablolara iliskin Dipnotlar
(Para Birimi: Yeni Tiirk Lirasi (YTL) olarak ifade edilmistir).

31 Aralik 2008

Dava karsilig 100,577
Kidem tazminati ve kullaniimayan izin karsiligi (Not 23) 87,247
Sigortalilardan prim alacagi karsilig| (Not 4.2) 11,016
Karsiliklar hesabi 198,840

31 Aralik 2008
263,864
263,864

Reeskont faiz giderleri
Reeskont hesabi
Durdurulan faaliyetlere iliskin bilgiler

Emeklilik sirketi kurulus izni alinmasina yonelik galismalarin baslamasi ile birlikte 3 Haziran 2008
tarihinde yapilan Olaganusti Genel Kurul Toplantisi'nda alinan karar ¢ergevesinde, Sirket'in saghk
portfoyl, 1 Temmuz 2008 tarihi itibariyla, bu tarihten once ¢ikarilan poligelere iliskin tiim hak ve
yukumlulukler Sirket Uzerinde kalmak lzere yine bir grup sirketi olan Ergoisvigre Sigorta AS'ye
devredilmistir. Bu tarihten itibaren Sirket, sadece daha oncesinde kestigi saglk policelerine iligkin
zeyilname poligeleri kesmis olup, bu tarihten once kesilen poligelere iliskin tahsilatlara ve hasar

odemelerine devam etmektedir.

Durdurulan faaliyetlere iliskin faaliyet sonuclari

31 Aralik 2008

Kazanilmis primler (reastror pay dustlmus olarak) 28,849,857
Devam eden riskler karsiliginda degisim (reasuror payi dustilmus olarak) 950,362
Diger teknik gelirler (reastror payr disulmus olarak) 530
Saglik teknik geliri 29,800,749

Gergeklesen hasarlar (reasuror payi distlmis olarak)

(30,432,594)

Faaliyet giderleri (6,358,697)
Saglik teknik gideri (36,791,291)
Teknik boliim dengesi (6,990,542)

Durdurulan faaliyetlerin Sirket'in mali durumu igerisindeki payi (*)

31 Aralik 2008

Esas faaliyetlerden alacaklar 5,044,667
Ertelenmis Uretim komisyonlari 706,544
Diger aktifler 2,606,938
Kazanilmamis primler karsilig (4,345,901)
Muallak hasar ve tazminatlar karsilig (2,195,650)
Diger esas faaliyetlerden borglar (2,545,897)
Diger yukumllikler (66,130)
Net varlik ve yukiimlilikler (795,429)

(*) Durdurulan faaliyetlere iliskin Sirket'in finansal tablolari igerisinde ayristirabilen kalemler gosterilmistir.
Bu varlik ve yukumlilikler Sirket'in finansal tablolari igerisinde gosterilmeye devam edilmekte olup, 31
Aralik 2008 tarihi itibariyla durdurulan faaliyetlerle iliskilendirilen Sirket'in varlik ve yikimlilikleridir.
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Otto Klaus FLEMMING || CHAIRMAN OF THE BOARD OF DIRECTORS

A WORD FROM OUR CHAIRMAN

Dear Shareholders,

2008 has been a year that will remain in the memories
of all countries and that has ongoing effects which are
supposed to last even longer. We have experienced
together and are still going through the greatest
depression global economy has ever faced in the last
60 years. The problem that started as a real estate
crisis in the USA rapidly spread to the finance and
insurance sector; then bounced to Europe and
continued to grow and finally began to have a big
impact on developing countries as well. The global
giant companies which amazed us with their size and
magnificence as recently as yesterday fell into economic
trouble because of the depression and had to obtain
great financial support from their government, which
meant partial nationalisation. As a natural reflection of
this, the rate of global economic retraction increased
in 2008 and expectations from 2009 shifted to negative
growth, in other words, to economic recession. In some
countries, even deflation is expected in 2009.
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In Turkey, the effects of global crisis were demonstrated
starting from the real sector. In the last quarter of
2008, our economy was recessed by 6.2% and only a
1.1% growth was achieved in the total annual figures.
The recession in the global markets has widely
influenced our exports and consequently our production,
and the additional precautions taken for fear of market
risks shifted domestic demand virtually to the level of
stagnation. The recent expectation of 4% of growth for
2009 was changed to an expectation of 3.6% of
recession and the growth targets for 2010 and 2011
were defined as 3.3 and 4.5% respectively. Given the
effect of the dollar that was rapidly valued due to global
crisis, it seems too difficult for Turkey to attain the
domestic income level it had in 2007 even in 2014.
Unemployment rate increased by 5.5 points as
compared to last year to become 16.1%, budget deficit
increased by 24.5% and primary surplus decreased
by 4%. Foreign trade balance increased by 13.3 to give
a deficit of 52.9 billion USD.



In spite of all negative factors associated with
economic depression, | think there will be positive
reflections that will affect both the world and Turkey.
This crisis demonstrated once more the importance
of real growth, the need for accurate risk planning
and the significance of effective cost and damage
management and, finally, made us understand that
strong companies that are able to see the future and
make their plans accordingly will survive.

In 2008, which affected the insurance sector as well,
many articles took effect in the Social Insurance and
General Health Insurance Law in which our sector is
closely interested. The market including Individual
Pension was reduced in real terms for the first time
since 2001. There was 13.3 billion TL of production
in 2008 as compared to 12.9 billion TL in 2007. This
can be translated as a real reduction of 5.6%, in
contrast to a 9.2% which is the average consumer
price increase. As for sector production other than
Life and IP, there is 2.7% reduction corresponding to
10.2 billion TL. In Life and IP, even the sector
production figures of last year were out of reach.

Our group was able to maintain its 5th rank in
elementary insurance field including health branch
and increase its market share by a very small percent
to become 7.05%. Our market share increased from
5.4% to 5.56% in the entire sector including IP and
Life branches.

In addition to all difficulties in the insurance and IP
sector as well as the economical crisis, our company
continued to make investments, supported the growth
of agency organisation and diversified its distribution
channels. Establishment procedures of the Holding
were completed in order to spread corporate
governance in our Group and to collect the common
services in a single denominator.

In order to continue its success, our group has
strengthened its visional and strategic working style
and already defined its long-term basic road map.

ERGOISVICRE

EMEKLILiK VE HAYAT

Our vision is “to become the best company that offers
insurance products which best suit customer
requirements and to become the company that
agencies and employees are proud of and that is
market leader in terms of customer satisfaction”.

| would like to share with you my belief that, with this
vision, we will be a group which keeps on writing
stories of success and to thank everyone who has
contributed or will contribute to this success.

Best regards,

Otto Klaus Flemming

Faaliyet Raporu 2008
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Klaus Wilhelm Allerdissen || GENERAL MANAGER

THE MESSAGE FROM THE GENERAL MANAGER

Our Dear Customers, Employees and Partners,

The year of 2008 has been one of the most important
mile stones for ERGOISVICRE Emeklilik ve Hayat A.S.
2008 is going to be remembered with its global
financial crisis in Turkey and in the whole world, but
on the other hand for our company, it will also be
remembered as a year in which our company
experienced major transformations and was
reconstructed, we clarified our goals and started to
proceed towards them, we started to increase
employee satisfaction and developed new products
by being more customer oriented than ever.

Private Pension

ERGOISVICRE Emeklilik applied to Prime Ministry
Undersecretariat of Treasury on 31 January 2008 for
establishing a pension company that will have
operations in private pension sector. Our company
got permission for incorporation on 16 May 2008
and amendments to its Articles of Association were

Faaliyet Raporu 2007

published in Trade Registry Gazette as ERGOISVICRE
Emeklilik ve Hayat A.S. on 6 June 2008. The company
which made an application to Prime Ministry
Undersecretariat of Treasury for the operating license
on 4 July 2008 was subjected to on-site inspection
by Prime Ministry Undersecretariat of Treasury and
Pensions Oversight Center on 28-29 July and received
its operating license on 20 August 2008.

After receiving the operating license, an application
was made to the Capital Markets Board on 22 August
2008 for the permission to establish our Pension
Investment Funds. The six of our Pension Investment
Funds which received their permissions for
establishment on 26 September 2008 were all
registered on 24 October 2008. Two of our pension
plans were approved on 6 November.



The data related with the Ergoisvicre Emeklilik ve
Hayat A.S.'s Private Pension Agreements which entered
into force as of 31/12/2008

Number of Number of Fund
Name of Plan Participants Contracts Sum (YTL)
Ergonomic Plan 876 881  43.286,21
Ergonomic Plus Plan 6 6 10.830,95
TOTAL 882 887 54.117,16

ERGOISVIGRE Emeklilik ve Hayat A.S.'s Pension
Investment Fund Sizes as of 31/12/2008

The Amount

of the

Pension Investment Funds Fund (YTL)
ERGOISVIGRE Emeklilik ve Hayat A.S Money 139.850,32

Market Public Sector Liquid Mutual Fund

ERGOISVIGRE Emeklilik ve Hayat A.S Revenue  1.911.704,59
Oriented Public Debt Management Tools YTL

ERGO]SVIQRE Emeklilik ve Hayat A.S Growth ~ 1.902.362,76
Oriented Stocks

ERGOISVICRE Emeklilik ve Hayat A.S Revenue 1.929.890,00
Oriented Public Debt Management Tools USD

ERGOISVICRE Emeklilik ve Hayat A.S Revenue ~ 139.031,25
Oriented Public Debt Management Tools Euro

ERGOISVIGRE Emeklilik ve Hayat A.S Growth
Oriented Flexible

589.553,67

Life Insurances

According to the Life Insurance Regulations which were
published and entered into force on 18.07.2007, the
previously approved tariffs are supposed to be
conformable to the new regulations as of 05.11.2007.
Therefore, our company

terminated the sale of some of the life insurance products
in 2008 which in return caused our life premiums
production to decrease. After this change in the
legislation, our company developed new life insurance
products and started selling them towards the end of
the year. BES Glvence Sigortasi (Private Pension

ERGOISVICRE
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Assurance Insurance) and Kep Bizden Siiper Egitim
Sigortasi (Kep Bizden Super Education Insurance) are
two of these new products.

Health Insurances

According to the Private Pension Savings and Investment
System Law, our company which started to operate in
Private Pension sector is not allowed to operate in
branches of health. Therefore, according to the protocol
signed between our company and ERGOISVICRE Sigorta
A.S, our company has devolved the power of health
branch production that will be done after 1 July 2008
upon ERGOISVICRE Sigorta A.S. 32 personnel employed
in medical operations, provisions and compensation
departments of our company will continue to work in
ERGOISVICRE Sigorta A.S.

The main reason for the decrease in health branch
premium production is the fact that our company has
terminated the production of health premiums after the
second half of the year.

ERGOISVICRE Emeklilik ve Hayat’s basic strategy is to
provide customer oriented solutions that are based on
detailed analysis of customer requirements and can fully
meet customer expectations. By its transparency, trust
and teamwork principles our company aims to establish
long-term relationships with its individual and corporate
customers in order to create ongoing value for them
and to fully meet their needs of pension and risk.
Within the framework of its financial planning expertise
and lifetime protection philosophy, our company cares
about adding value to its customers’ future throughout
their lives. The aim of our company is not only to be
closer to its customers before their pensions but also
to build and maintain closer relationships with them
during their pension lives,too.

Best Regards,

Klaus Wilhelm Allerdissenl
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Balance Sheet At 31 December 2008

(Currency: New Turkish Lira (YTL))

ASSETS Note Audited Current Period
I- Current Assets 31 December 2008
A- Cash and Cash Equivalents 5,676,910
1- Cash 2,190
2- Cheques Received =
3- Banks 3,340,513
4- Cheques Given and Payment Orders (-) -
5- Other Cash and Cash Equivalents 2,334,207
B- Financial Assets and Financial Investments with Risks on Policyholders 88,523,678
1- Available for Sale Financial Assets 2,237,598
2- Held to Maturity Financial Assets -
3- Financial Assets Held for Trading =
4- Loans =
5- Provision for Loans (-) -
6- Financial Investments with Risks on Life Insurance Policyholders 86,286,080
7- Company's Own Equity Shares =
8- Diminution in Value of Financial Investments (-) o
C- Receivables from Operating Activities 15,440,153
1- Receivables from Insurance Operations 8,460,535
2- Provision for Receivables from Insurance Operations (-) (6,484)
3- Receivables from Reinsurance Operations -
4- Provision for Receivables from Reinsurance Operations (-) =
5- Cash Deposited to Insurance & Reinsurance Companies =
6- Loans to Policyholders 448,463
7- Provision for Loans to Policyholders (-) =
8- Receivables from Pension Business Operations 6,537,639
9- Doubtful Receivables from Operating Activities =
10- Provision for Doubtful Receivables from Operating Activities (-) =
D- Due from Related Parties 361,718
1- Due from Shareholders 295,000
2- Due from Associates -
3- Due from Subsidiaries =
4- Due from Joint Ventures =
5- Due from Personnel 41,350
6- Due from Other Related Parties 26,600
7- Rediscount on Receivables from Related Parties (-) (1,232)
8- Doubtful Receivables from Related Parties -
9- Provision for Doubtful Receivables from Related Parties (-) =
E- Other Receivables 9,630
1- Finance Lease Receivables =
2- Unearned Finance Lease Interest Income (-) =
3- Deposits and Guarantees Given 9,630
4- Other Miscellaneous Receivables =
5- Rediscount on Other Miscellaneous Receivables(-) S
6- Other Doubtful Receivables =
7- Provision for Other Doubtful Receivables (-) =
F- Prepaid Expenses and Income Accruals 3,613,611
1- Prepaid Expenses 3,527,007
2- Accrued Interest and Rent Income =
3- Income Accruals 86,604
4- Other Prepaid Expenses and Income Accruals -
G- Other Current Assets 774,144
1- Inventories =
2- Prepaid Taxes and Funds 774,144
3- Deferred Tax Assets =
4- Job Advances -
5- Advances Given to Personnel =
6- Inventory Count Differences =
7- Other Miscellaneous Current Assets =
8- Provision for Other Current Assets (-) =

|- Total Current Assets
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Balance Sheet At 31 December 2008

(Currency: New Turkish Lira (YTL))

ASSETS

ERGOISVICRE

EMEKLILiK VE HAYAT

Audited Current Period

Note
1I- Non-Current Assets 31 December 2008
C- Receivables from Operating Activities 74,754
1- Receivables from Insurance Operations =
2- Provision for Receivables from Insurance Operations (-) =
3- Receivables from Reinsurance Operations =
4- Provision for Receivables from Reinsurance Operations (-) =
5- Cash Deposited for Insurance & Reinsurance Companies =
6- Loans to Policyholders =
7- Provision for Loans to Policyholders (-) =
8- Receivables from Pension Business Operations 74,754
9- Doubtful Receivables from Main Operations 44,623
10- Provision for Doubtful Receivables from Main Operations (-) (44,623)
D- Due from Related Parties =
1- Due from Shareholders -
2- Due from Associates o
3- Due from Subsidiaries =
4- Due from Joint Ventures =
5- Due from Personnel -
6- Due from Other Related Parties o
7- Rediscount on Receivables from Related Parties (-) =
8- Doubtful Receivables from Related Parties -
9- Provision for Doubtful Receivables from Related Parties (-) =
E- Other Receivables 5,427
1- Finance Lease Receivables =
2- Unearned Finance Lease Interest Income (-) =
3- Deposits and Guarantees Given 5,427
4- Other Miscellaneous Receivables o
5- Rediscount on Other Miscellaneous Receivables(-) =
6- Other Doubtful Receivables 1,479,684
7- Provision for Other Doubtful Receivables (-) (1,479,684)
D- Financial Assets 325,783
1- Investments in Equity Shares =
2- Investments in Associates 325,783
3- Capital Commitments to Associates (-) =
4- Subsidiaries 3,749,364
5- Capital Commitments to Subsidiaries (-) =
6- Joint Ventures =
7- Capital Commitments to Joint Ventures (-) =
8- Financial Assets and Financial Investments with Risks on Policyholders =
9- Other Financial Assets =
10- Impairment in Value of Financial Assets (-) (3,749,364)
E- Tangible Assets 500,535
1- Investment Properties =
2- Impairment in Value for Investment Properties (-) o
3- Immovables in Use of the Company =
4- Machinery and Equipments 200,806
5- Furniture and Fixtures 1,889,468
6- Motor Vehicles 101,700
7- Other Tangible Assets (Including Leasehold Improvements) 15,930
8- Tangible Assets Acquired Through Finance Lease 85,903
9- Accumulated Depreciation (-) (1,793,272)
10- Advances Paid for Tangible Assets (Including Construction in Progress) o
F- Intangible Assets 1,734,127
1- Rights -
2- Goodwill -
3- Pre-operating Expenses =
4- Research and Development Costs =
6- Other Intangible Assets 2,327,908
7- Accumulated Amortization (-) (593,781)
8- Advances Paid for Intangible Assets =
G- Prepaid Expenses and Income Accruals 1,170
1- Prepaid Expenses 1,170
2- Income Accruals -
3- Other Prepaid Expenses and Income Accruals =
H- Other Non-Current Assets -
1- Effective Foreign Currency Accounts =
2- Foreign Currency Accounts -
3- Inventories -
4- Prepaid Taxes and Funds =
5- Deferred Tax Assets =
6- Other Miscellaneous Non-Current Assets -
7- Amortization on Other Non-Current Assets (-) -
8- Provision for Other Non-Current Assets (-) =
1l- Total Non-Current Assets 2,641,796
TOTAL ASSETS 117,041,640
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Balance Sheet At 31 December 2008

(Currency: New Turkish Lira (YTL))

LIABILITIES

1lI- Short-Term Liabilities

A- Financial Liabilities
1- Borrowings from Financial Institutions
2- Finance Lease Payables
3- Deferred Leasing Costs (-)
4- Current Portion of Long Term Debts
5- Principal Installments and Interests on Bonds Issued
6- Other Financial Assets Issued
7- Valuation Differences of Other Financial Assets Issued (-)
8- Other Financial Liabilities

Audited Current Period

Note 31 December 2008

B- Payables Arising from Operating Activities 3,770,381
1- Payables Arising from Insurance Operations 473,634
2- Payables Arising from Reinsurance Operations -
3- Cash Deposited by Insurance and Reinsurance Companies 22,323
4- Payables Arising from Pension Operations 617,036
5- Payables Arising from Other Operations 2,692,913
6- Discount on Payables from Other Operations (-) (35,525)
C- Due to Related Parties 7,778
1- Due to Shareholders -
2- Due to Associates -
3- Due to Subsidiaries -
4- Due to Joint Ventures -
5- Due to Personnel 7,674
6- Due to Other Related Parties 104
D- Other Payables 79,986
1- Deposits and Guarantees Received -
2- Other Miscellaneous Payables 79,986
3- Discount on Other Miscellaneous Payables (-) -
E- Insurance Technical Provisions 8,466,984
1- Reserve for Unearned Premiums - Net 5,504,992
2- Reserve for Unexpired Risks- Net 4,868
3- Life Mathematical Provisions - Net -
4~ Provision for Outstanding Claims - Net 2,954,445
5- Provision for Bonus and Discounts - Net -
6- Provisions for Policies Investment Risks of Which Belong to Life Insurance Policyholders Net -
7- Other Technical Provisions - Net 2,679
F- Provisions for Taxes and Other Similar Obligations 772,892
1- Taxes and Funds Payable 683,061
2- Social Security Premiums Payable 89,831
3- Overdue, Deferred or By Installment Taxes and Other Liabilities -
4- Other Taxes and Similar Payables -
5- Corporate Tax Payable -
6- Prepaid Taxes and Other Liabilities Regarding Period Income (-) -
7- Provisions for Other Taxes and Similar Liabilities -
G- Provisions for Other Risks 158,656
1- Provision for Employee Termination Benefits 106,484
2- Provision for Pension Fund Deficits -
3- Provisions for Costs 52,172
H- Deferred Income and Expense Accruals 40,828
1- Deferred Income 40,828
2- Expense Accruals -
3- Other Deferred Income and Expense Accruals =
|- Other Short Term Liabilities 16,132
1- Deferred Tax Liabilities -
2- Inventory Count Differences =
3- Other Various Short Term Liabilities 16,132
1l - Total Short Term Liabilities 13,313,637
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Balance Sheet At 31 December 2008

(Currency: New Turkish Lira (YTL))

LIABILITIES
IV- Long-Term Liabilities

A- Financial Liabilities

1- Borrowings from Financial Institutions

2- Finance Lease Payables

3- Deferred Leasing Costs (-)

4- Bonds Issued

5- Other Financial Assets Issued

6~ Valuation Differences of Other Financial Assets Issued (-)
7- Other Financial Liabilities

ERGOISVICRE

EMEKLILiK VE HAYAT

Audited Current Period
31 December 2008

B- Payables Arising from Operating Activities 74,754
1- Payables Arising from Insurance Operations -
2- Payables Arising from Reinsurance Operations -
3- Cash Deposited by Insurance and Reinsurance Companies -
4- Payables Arising from Pension Operations 74,754
5- Payables Arising from Other Operations -
6~ Discount on Payables from Other Operations (-) -
C- Due to Related Parties -
1- Due to Shareholders =
2- Due to Associates -
3- Due to Subsidiaries -
4- Due to Joint Ventures =
5- Due to Personnel -
6~ Due to Other Related Parties -
D- Other Payables -
1- Deposits and Guarantees Received -
2- Other Miscellaneous Payables -
3- Discount on Other Miscellaneous Payables (-) -
E- Insurance Technical Provisions 79,739,713
1- Reserve for Unearned Premiums - Net -
2- Reserve for Unexpired Risks- Net -
3- Life Mathematical Provisions - Net 79,739,713
4~ Provision for Outstanding Claims - Net -
5- Provision for Bonus and Discounts - Net o
6~ Provisions for Policies Investment Risks of Which Belongs to Life Insurance Policyholders - Net -
7- Other Technical Provisions - Net -
G- Other Liabilities and Relevant Accruals -
1~ Other Liabilities =
2- Overdue, Deferred or By Installment Taxes and Other Liabilities -
3- Other Liabilities and Expense Accruals -
F- Provisions for Other Risks 169,872
1~ Provisions for Employment Termination Benefits 169,872
2- Provisions for Employee Pension Funds Deficits -
H- Deferred Income and Expense Accruals -
1- Deferred Income -
2- Expense Accruals -
3- Other Deferred Income and Expense Accruals -
|- Other Long Term Liabilities -
1- Deferred Tax Liabilities -
2- Other Long Term Liabilities -
IV- Total Long Term Liabilities 79,984,339
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Balance Sheet At 31 December 2008

(Currency: New Turkish Lira (YTL))

SHAREHOLDERS' EQUITY

Audited Current Period

Note
V- Shareholders' Equity 31 December 2008
A- Paid in Capital 49,480,922
1- (Nominal) Capital 55,000,000
2- Unpaid Capital (-) (10,000,000)
3- Positive Capital Restatement Differences 4,480,922
4- Negative Capital Restatement Differences (-) =
B- Capital Reserves o
1- Equity Share Premiums =
2- Cancellation Profits of Equity Shares -
3- Profit on Sale to be Transferred to Capital -
4- Currency Translation Adjustments =
5- Other Capital Reserves -
C- Profit Reserves 325,090
1- Legal Reserves 521,611
2- Statutory Reserves =
3- Extraordinary Reserves -
4- Special Funds -
5- Revaluation of Financial Assets (196,521)
6- Other Profit Reserves -
D- Retained Earnings -
1- Retained Earnings -
E- Accumulated Losses (-) (21,091,370)
1- Accumulated Losses (21,091,370)
F- Net Profit/(Loss) for the Period (4,970,978)
1- Net Profit for the Period =
2- Net Loss for the Period (-) (4,970,978)
V- Total Shareholders' Equity 23,743,664
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 117,041,640
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= ERGOISVICRE Emeklilik ve Hayat Anonim Sirketi
Statement of Operations As at and for the Year Ended 31 December 2008

(Currency: New Turkish Lira (YTL))

Audited Current Period
Note

I- TECHNICAL SECTION 31 December 2008
A- Non-Life Technical Income 30,084,640
1- Earned Premiums (Net of Reinsurer Share) 30,084,110
1.1- Written Premiums (Net of Reinsurer Share) 20,917,984
1.1.1- Written Premiums, gross 21,084,410
1.1.2- Written Premiums, ceded (166,426)
1.2- Change in Reserve for Unearned Premiums (Net of Reinsurer Shares and Less the Amounts 8,220,632
Carried Forward)
1.2.1- Reserve for Unearned Premiums, gross 8,941,720
1.2.2- Reserve for Unearned Premiums, ceded (721,088)
1.3- Change in Reserve for Unexpired Risks (Net of Reinsurer Share and Less the Amounts Carried 945,494
Forward)
1.3.1- Reserve for Unexpired Risks, gross 945,494
1.3.2- Reserve for Unexpired Risks, ceded -
2- Investment Income - Transferred from Non-Technical Section =
3- Other Technical Income (Net of Reinsurer Share) 530
3.1- Other Technical Income, gross 530
3.2- Other Technical Income, ceded -
B- Non-Life Technical Expense (37,332,093)
1- Incurred Losses (Net of Reinsurer Share) (30,789,700)
1.1- Claims Paid (Net of Reinsurer Share) (31,559,072)
1.1.1- Claims Paid, gross (32,601,093)
1.1.2- Claims Paid, ceded 1,042,021
1.2- Change in Provisions for Outstanding Claims (Net of Reinsurer Share and Less the Amounts 769,372
Carried Forward)
1.2.1- Change in Provisions for Outstanding Claims, gross 219,190
1.2.2- Change in Provisions for Outstanding Claims, ceded 550,182 135
2- Change in Provision for Bonus and Discounts (Net of Reinsurer and Less the Amounts Carried Forward) =
2.1- Provision for Bonus and Discounts, gross -
2.2- Provision for Bonus and Discounts, ceded -
3- Change in Other Technical Reserves (Net of Reinsurer Share and Less the Amounts Carried Forward) =
4- Operating Expenses (6,542,393)
C- Net Technical Income-Non-Life (A - B) (7,247,453)
D- Life Technical Income 53,826,422
1- Earned Premiums (Net of Reinsurer Share) 20,399,248
1.1- Written Premiums (Net of Reinsurer Share) 21,059,352
1.1.1- Written Premiums, gross 21,594,101
1.1.2- Written Premiums, ceded (534,749)
1.2- Change in Reserve for Unearned Premiums (Net of Reinsurer Shares and Less the Amounts (660,104)
Carried Forward)
1.2.1- Reserve for Unearned Premiums, gross (604,865)
1.2.2- Reserve for Unearned Premiums, ceded (55,239)
1.3- Change in Reserve for Unexpired Risks (Net of Reinsurer Share and Less the Amounts Carried =
Forward)
1.3.1- Reserve for Unexpired Risks, gross -
1.3.2- Reserve for Unexpired Risks, ceded -
2- Investment Income 33,383,691
3- Unrealized Gains on Investments =
4~ Other Technical Income (Net of Reinsurer Share) 43,483
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A member of the
ERGO Insurance Group.

= ERGOIiSVICRE Emeklilik ve Hayat Anonim Sirketi
Statement of Operations As at and for the Year Ended 31 December 2008

(Currency: New Turkish Lira (YTL))

Audited Current Period

I- TECHNICAL SECTION Note 31 December 2008
E- Life Technical Expense (52,018,362)
1- Incurred Losses (Net of Reinsurer Share) (17,922,230)
1.1- Claims Paid (Net of Reinsurer Share) (17,855,637)
1.1.1- Claims Paid, gross (18,368,982)
1.1.2- Claims Paid, ceded 513,345
1.2- Change in Provisions for Outstanding Claims (Net of Reinsurer Share and Less the Amounts (66,593)
Carried Forward)
1.2.1- Change in Provisions for Outstanding Claims, gross (569,639)
1.2.2- Change in Provisions for Outstanding Claims, ceded 503,046
2- Change in Provision for Bonus and Discounts (Net of Reinsurer and Less the Amounts Carried =
Forward)
2.1- Provision for Bonus and Discounts, gross -
2.2- Provision for Bonus and Disounts, ceded -
3- Change in Life Mathematical Provisions (Net of Reinsurer Share and Less the Amounts Carried (16,578,327)
Forward)
3.1- Change in Life Mathematical Provisions, gross (16,578,327)
3.2- Change in Life Mathematical Provisions, ceded -
4~ Change in Provisions for Policies Investment Risks of Which Belongs to Life Insurance Policyholders =
(Net of Reinsurer Share and Less the Amounts Carried Forward)
4.1- Change in Provisions for Policies Investment Risks of Which Belongs to Life Insurance =
Policyholders, gross
4.2- Change in Provisions for Policies Investment Risks of Which Belongs to Life Insurance =
Policyholders, ceded
5- Change in Other Technical Reserves (Net of Reinsurer Share and Less the Amounts Carried =
Forward)
6- Operating Expenses (4,963,023)
7- Investment Expenses (12,554,782)
8- Unrealized Losses on Investments =
9- Investment Income Transferred to the Non-Life Technical Section °
F- Net Technical Income- Life (D - E) 1,808,060
G- Pension Business Technical Income 525,638
1- Fund Management Income 22,412
2- Management Fee 9,175
3- Entrance Fee Income 319
4- Management Expense Charge in case of Suspension -
5- Income from Private Service Charges =
6- Increase in Value of Capital Allowances Given as Advance 493,732
7- Other Technical Expense -
H- Pension Business Technical Expense (4,601,280)
1- Fund Management Expense (6,184)
2- Decrease in Value of Capital Allowances Given as Advance (17,346)
3- Operating Expenses (4,577,727)
4~ Other Technical Expenses (23)
|- Net Technical Income - Pension Business (G - H) (4,075,642)
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= ERGOISVICRE Emeklilik ve Hayat Anonim Sirketi

ERGOISVICRE

EMEKLILiK VE HAYAT

Statement of Operations As at and for the Year Ended 31 December 2008

(Currency: New Turkish Lira (YTL))

1I- NON-TECHNICAL SECTION

C- Net Technical Income - Non-Life (A-B)

Audited Current Period

Note 31 December 2008

(7,247,453)

F- Net Technical Income - Life (D-E) 1,808,060
|- Net Technical Income - Pension Business (G-H) (4,075,642)
J- Total Net Technical Income (C+F+I) (9,515,035)
K- Investment Income 6,077,480
1= Income from Financial Assets 2,014,719
2- Income from Disposal of Financial Assets 23,949
3- Valuation of Financial Assets 536,436
4- Foreign Exchange Gains 246,105
5- Income from Associates 20,227
6- Income from Subsidiaries and Joint Ventures -
7- Income from Property, Plant and Equipment 3,230,520
8- Income from Derivative Transactions -
9- Other Investments 5,624
10- Income Transferred from Life Section =
L- Investment Expense (-) (1,903,068)
1- Investment Management Expenses (inc. interest) (246,803)
2- Diminution in Value of Investments (945,432)
3- Loss from Disposal of Financial Assets (527)
4~ Investment Income Transferred to Non-Life Technical Section -
5- Loss from Derivative Transactions -
6- Foreign Exchange Losses (163,862)
7- Depreciation and Amortization Expenses (546,444)
8- Other Investment Expenses -
M- Income and Expenses From Other and Extraordinary Operations (+/-) 369,645
1- Provisions 198,840
2- Rediscounts 263,864
3- Specified Insurance Accounts =
4- Monetary Gains and Losses -
5- Deferred Taxation (Deferred Tax Assets) -
6- Deferred Taxation (Deferred Tax Liabilities) -
7- Other Income 1155,373
8- Other Expenses and Losses (248,432)
9- Prior Year's Income -
10- Prior Year's Expenses and Losses -
N- Net Loss for the Period (4,970,978)
1- Loss for the Period (4,970,978)
2- Corporate Tax Provision and Other Fiscal Liabilities -
3- Net Loss for the Period (4,970,978)
4- Monetary Gains and Losses -
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A member of the
ERGO Insurance Group.

= ERGOISVICRE Emeklilik ve Hayat Anonim Sirketi
Statement of Cash Flows As at and for the Year Ended 31 December 2008

(Currency: New Turkish Lira (YTL))

Audited Current Period

Note 31 December 2008
A. Cash flows from operating activities
1. Cash provided from insurance activities 89,992,463
2. Cash provided from reinsurance activities =
3. Cash provided from pension business 723,696
4. Cash used in insurance activities (134,072,900)
5. Cash used in reinsurance activities -
6. Cash used in pension business (12,144,564)
7. Cash used in operating activities (55,501,305)
8. Interest paid -
9. Income taxes paid =
10. Other cash inflows 621,355
11. Other cash outflows (831,287)
12. Cash used in operating activities (55,711,237)
B. Cash flows from investing activities
1. Disposal of tangible assets 7,639,202
2. Acquisition of tangible assets (2,270,658)
3. Acquisition of financial assets =
4. Disposal of financial assets 13,138,652
5. Interests received 8,330,013
6. Dividends received 20,227
7. Other cash inflows 15,085,614
8. Other cash outflows (762,476)
9. Cash provided by investing activities 41,180,574
C. Cash flows from financing activities
1. Equity shares issued 10,000,000
2. Cash provided from loans and borrowings (76,333)
3. Finance lease payments -
4. Dividends paid _
5. Other cash inflows -
6. Other cash outflows -
7. Cash provided by financing activities 9,923,667
D. Impact of currency differences on cash and cash equivalents -
E. Net increase in cash and cash equivalents (4,606,996)
F. Cash and cash equivalents at the beginning of the period 8,483,906
G. Cash and cash equivalents at the end of the period 3,876,910
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m ERGOISVICRE Emeklilik ve Hayat Anonim Sirketi

ERGOISVICRE

EMEKLILiK VE HAYAT

Statement of Profit Distribution As at and for the Year Ended

31 De

(Currency:

cember 2008

New Turkish Lira (YTL))

I. DISTRIBUTION OF CURRENT YEAR PROFIT

1.1.
1.2

CURRENT PERIOD PROFIT/(LOSS)
TAXES AND DUTIES PAYABLE
1.2.1. Corporate Tax (Income Tax)
1.2.2. Income Tax Deductions
1.2.3. Other Taxes and Legal Duties

Audited Current Period
Note 31 December 2008

(4,970,978)

A CURRENT PERIOD PROFIT/(LOSS) (1.1- 1.2)

(4,970,978)

1.3.
1.4.
1.5.

ACCUMULATED LOSSES (-)
FIRST LEGAL RESERVES (-)
OTHER STATUTORY RESERVES (-)

(21,091,370)

B. NET PROFIT AVAILABLE FOR DISTRIBUTION [ (A- (1.3 + 1.4 + 1.5) ]

1.6.

7
.8
9
R

0

1.11
1.12
1.13
1.14
1.15

FIRST DIVIDEND TO SHAREHOLDERS (-)

1.6.1. To owners of ordinary shares

1.6.2. To owners of privileged shares

1.6.3 To owners of redeemed shares

1.6.4 To holders profit sharing bonds

1.6.5 To holders of profit and loss sharing certificates
DIVIDENDS TO PERSONNEL (-)

DIVIDENDS TO FOUNDERS (-)

DIVIDENDS TO BOARD OF DIRECTORS (-)
. SECOND DIVIDEND TO SHAREHOLDERS (-)

1.10.1. To owners of ordinary shares

1.10.2. To owners of privileged shares

1.10.3. To owners of redeemed shares

1.10.4. To holders profit sharing bonds

1.10.5. To holders of profit and loss sharing certificates
. LEGAL RESERVES (-)
. STATUTARY RESERVES(-)
. EXTRAORDINARY RESERVES

OTHER RESERVES

SPECIAL FUNDS

1. DISTRIBUTION OF RESERVES

2.1.
2.2.
2.3.

2.4.
2.5.

APPROPRIATED RESERVES

SECOND LEGAL RESERVES (-)

DIVIDENDS TO SHAREHOLDERS (-)

2.3.1. To owners of ordinary shares

2.3.2. To owners of privileged shares

2.3.3. To owners of redeemed shares

2.3.4. To holders of profit sharing bonds

2.3.5. To owners of Profit and Loss Participation Certificates
DIVIDENDS TO PERSONNEL (-)

DIVIDENDS TO BOARD OF DIRECTORS (-)

111. EARNINGS PER SHARE

3.1.
3.2.
3.3.
3.4.

TO OWNERS OF ORDINARY SHARES

TO OWNERS OF ORDINARY SHARES (%)
TO OWNERS OF PRIVILEGED SHARES
TO OWNERS OF PRIVILEGED SHARES (%)

IV. DIVIDEND PER SHARE

4.1,
4.2.
4.3.
4.4.

TO OWNERS OF ORDINARY SHARES

TO OWNERS OF ORDINARY SHARES (%)
TO OWNERS OF PRIVILEGED SHARES

TO THE PRIVILI GED SHAREHOLDERS (%)
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A member of the
ERGO Insurance Group.

m ERGOISVICRE Emeklilik ve Hayat Anonim Sirketi
Statement of Changes in Shareholders' Equity For the Year Ended
31 December 2008

(Currency: New Turkish Lira (YTL))

Shareholder's Equity - 31.2.2008

CURRENT PERIOD

| - Balance at the beginning of the period - 31 December
2007

Il - Impact of first time adoption of the Turkish
Accounting Standards

11l - Restated balances - 31 December 2007

A- Capital increase

1- In cash

2- From reserves

B- Purchase of own shares

C- Gains or losses that are not included in the statement of
operations

D- Change in the value of financial assets

E- Currency translation adjustments

F- Other gains or losses

G- Inflation adjustment differences

H- Net income/(loss) for the period

|- Dividends paid

Il - Balance at the end of the year - 31 December 2008
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Note Paid-in Capital

35.000.000

35.000.000
10.000.000
10.000.000

45.00.000

Own Shares of
the Company

Value Increase in
Assets

132.211

132.211

(196.521)

Inflation
Adjustments

4.480.922

4.480.922

4.480.922



ERGOISVICRE

EMEKLILiK VE HAYAT

Currency Other
Translation Reserves and Net Loss Accumulated
Adjustments Legal Reserves  Statutory Reserves Retained Earnings for the Period Losses Total
- 521.611 - - - (16.980.189) 23.154.555
- - - - - (4.111.181) (4.111.181)
- 521.611 - - - (21.091.370) 19.043.374
- - - - - - 10.000.000
- - - - - - 10.000.000
- - - - - - (328.732)
- - - - (4.970.978) - (4.970.978)
- 521.611 - - (4.970.978) (21.091.370) 23.743.664
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