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Y8netim Kurulu BaRkanYOndan
Mesaj

Uzun sYren araRtYrmalarYmYz sonunda TYrk sigokiEiséne olan ilgimiz
2006 yYlYnda Rirket satYn alYmYyla yeni bir ySmhdy. New Life YaRam
Sigorta olarak 2007 yYIY baRlarYnda sektsre adY¥WUatmYzda TYrkiye'de
hayat sigortacYIYUYnda ciddi bir potansiyel olduUuniliyorduk. Bireok yabancY sermayedarYn da ortairi
olan, orta ve uzun vadede sigortacYIYUYn «ok dayianbktalara geleceUi g3rYRY ile gene nYfuslu ve ti@meye
endeksli ekonomiye sahip TYrkiye pazarYnda, hayaigsrtacYlYUYnda uzman bir RBirket olarak ilerlemeyi
planlayarak yola *YktYKk.

TYrkiye'nin gene ve dinamik toplum yapYsY, ekonomikYyYme potansiyeli ve tasarruf eUiliminde g3rYlen
artYRR , hayat sigortacYIYUY asYsYndan bYyYketalgeiRaret etmektedir. Son yYllarda «eRitli nedere ihmal
edilen bu sekt3rYn snYmYzdeki 10 yY! iserisinde h¥zgeliReceUini SngSrmekteyiz. 2007'de gersekleRemir
diUer $nemli geliRme de yabancY sermaye giriBleridBu yYlda bir sok satYn almalar ve yeni ortaklékl
yaRanmYR, yabancY sermaye tutarY 1 milyar dolaregfe eriRmiftir. YabancY sermayenin TYrkiyeOyenola
ilgisinin 2008 yYlYnda da devam edeceUi 3ng3rYImekiir. tlkenin nYfusu ve demografik yapYsY dikkate
alYndYUYnda hayat branRYnda 3zellikle gYelY ve k¥yiYsatYR aUYnYn $nemi bilinmekte, bu doUrultuda
TYrkiye'de yaygYnlaRma «alYRmalarYmYz devam etmektedir.

New Life YaRam Sigorta olarak yenilik«iliUi tam ardamYyla uygulama gYcYne sahip, tecrYbeli ve uzman
kadromuzla, TYrkiye pazarYna girdiUimiz g¥Ynden bedplumsal ve ekonomik dinamikleri doUru deUerlenderek,
ayrYca sunulan hizmetlerde farklYIYk yaratarak piimiz karRYsYnda gYelY bir konuma gestik. ...nYnoéki
yYllarda da farklY ihtiyaslara y3nelik Yr¥Ynlerimize mYRteri odaklY hizmet anlayYRYmYzla hayat sigoit UY
sektdrYnde derinliUimizi artYracaUYmYza inanYyoruz.

Bu dYRYncelerle, bizi tercih eden sigortalYlarYmYdeUerli Y3netim Kurulu Tyelerimize ve emeklerinden
3tYrY tYm ealYRanlarYmYza teRekkYrY bir bors biliyor, ¥go¥mY sunuyorum.

PHILIPP D. HAAS
Y...NETUM KURULU BAPKANI




Message from the Chairman

As a result of our lengthy and meticulous researcte our interest in the Turkish insurance sector hagained
a new momentum with an acquisition in 2006. When we entered the sector in early 2007 as New Life YaRam
Sigorta we were already fully conscious of the highpotential of life insurance business in Turkey. Weset out
with the intention of becoming a company specialized in life insurance in Turkish market, which has ayoung
population and growth oriented economy, thinking that the insurance business would attain a much bette
position in the medium and long term, a common ideathat was nurtured by many international shareholdes.

Young and dynamic social structure, economic growthpotential and the increase in tendency for savingn
Turkey point out to a promising future for the lifeinsurance business. We anticipate that the sectowhich
had been neglected in recent years due to variouseasons, will develop rapidly in the next 10 years Another
important development of 2007 is the foreign capita inflow. Many companies have been acquired and new
partnerships have been formed in 2007, and amount bforeign capital inflow has reached to US $ 1 bilion.
We foresee that the interest of the foreign capitalvould also continue in year 2008. Considering thepopulation
and demographic structure of the country, we know he significance of a strong and large sales networin
life insurance branch, and therefore, continue ourefforts to extend our presence in Turkey.

As New Life YalRam Sigorta, we have had a strong goen compared to the competition with our experienced
specialist personnel who is capable of fully implenmenting innovation by correctly assessing the sociaand
economic dynamics since our first entrance into theTurkish market, and also creating a difference irthe
services provided. We believe that we will increaseour impact in the life insurance sector in the coming
years thanks to our products which cater to differat needs and our customer oriented service understaling.

With these thoughts in mind, | would like to take this opportunity to thank and extend my regards tohe
valued Members of the Board, and all our employees for their #orts.

Sincerely,

PHILIPP D. HAAS
CHAIRMAN OF THE BOARD




New Life Yaldam Sigorta A.p.

New Life Yallam Sigorta A.b.

GEM GLOBAL EQUITIES MANAGEMENT S.A.

NEW LIFE YAPAM SUGORTA A.b.

Hayat, ferdi kaza, saUIYk, tehlikeli hastalYklar ve
seyahat sigortalarY alanlarYnda yYksek standartiard
hizmet sunan New Life Yallam Sigorta A.b. 17
Ocak 2007 tarihinden sigortacYIYk faaliyetlerine
baRlamYRtYr. Dinamik ve mYRteri odaklY hizmet
anlayYRYyla salYRmalarYnY sYrdYren New Life YaRam,
TYrkiye'nin yalnYzca hayat sigortacYlYUYna
odaklanan ender sigorta Rirketlerinden biridir.
KiRilerin yarYnlarYnY gYvence altYna alabilmedilin
oluRturmak, gelecek endiRelerini ortadan kaldYrarak
bugYnlerini huzur ve mutlulukla yaRamalarYnyY
saUlayacak her tYrlY gereksinime yanYt vermek
New Life YaRam'Yn ana ilkelerindendir.

New Life YaBam Sigorta A.b., providing high
standard services in the fields of life, personal
accident, health, critical illnesses, and travel
insurance, commenced its underwriting operations
on 17 January 2007. Operating with dynamic
and customer-oriented service approach, New
Life YaRam is one of the few insurance companies
in Turkey which concentrates on life insurance
plans only. The main principles of the New Life
Yal3am are forming the awareness of securing the
future of individuals, eliminating their concerns
about the future and responding to any
requirements which will ensure a peaceful and
happy life today.

New Life, gYcYnY bir fon ySnetim firmasY olan GlotdeEquities Management S.A., kYsaca GEM'in bYyYk dimsal
deneyiminden almaktadYr. DYnyanYn pek ok Ylkesinde/sa ve uzun vadeli yatYrYmlarYyla bilinen GEMgélikli
olarak fon y3netimi konusunda uzman bir kurulufRtur.Y$netmekte olduUu fon bYyYkIYUY 2007 sonu itibatisy 750
milyon Amerikan DolarYOna ulaRan GEM'in yatYrYmtY&pY Ylkeler arasYnda TYrkiye'nin her zaman $nebitliyeri

vardYr.

SigortacYIYUYn gelecek vaat eden bir sekt3r oldimdncYnda olan GEM, gYelY k3kleriyle New Life YaRar8igorta'nYn

yeni YrY¥nlerine kaynak oluBturmaktadYr.

The New Life gets its strength from extensive finamal experience of Global Equities Management S.Ain short
OGEMO), which is a fund management Company. GEM, &wn by its short term and long term investments irmany
countries worldwide, is especially an expert in fud management business. Size of the funds GEM manag amounts
to US$ 750 million as of the end of 2007, and Turkg always has an important place among the countriesvhere GEM

invests.

GEM, with the belief that insurance sector is indee a promising line of business, provides the resoaes for new

products of New Life Yalam Sigorta thanks to itsreng roots.







Philipp HAAS (4) )
YSnetim Kurulu BalRkanY
Chairman of the Board

Aslen Usviere vatandaRY olan Philipp Daniel Haag, Sallen Ekonomi, Hukuk ve UR Udaresi URletme
tniversitesi'nde ihtisas alanY bankacYIYk olmak Yeé&JRletme YYksek LisansY yapmYRtYr. Mesleki aéneyi
arasYnda ZYrich Cantonal Bank'ta, Usviere KSkenlbfRschild Bank'ta ve Portekiz k3kenli Gestifundo
S.A'da eUitim programlarY yer almaktadYr. 1985-19§Y¥llarY arasYnda First Boston Corp'un New York
ofisinde ve Credit Suisse First Boston'un Londra isinde Eurobond sendikasyon ve birincil piyasa alYm
satYm iBlemleri ve uluslararasY hisse ihraelar¥hiiada alYRmYRtYr. 1987-1990 yYllarY arasYndzddsvis
Pictet & Cie adYna kurumsal mYRterilere hisse arale global yatYrYm danYRmanlYUY, 1990-1992¥Yllar
arasYnda Bank Sarasin & Cie adYna yatYrYm danYWhagapmYRtYr. 1992 yYlYnda Haas Consulting'i
kurmuf ve GEM Global Equities Managment S.A. Rirke¢ baR yatYrYm danYRBmanY olarak hizmet vermeye
baRlamYRtYr. 2006 yYIYndan beri New Life YaRanrtgigob. Y3netim Kurulu BaRkanlYUY g&revini
yYrYtmektedir. Haas, 2006 yYlYndan bu yana Deva Hailg ve EastPharma Ltd'de Y3netim Kurulu
BaRkanlYUY gsrevini yYrYtmektedir.

Philipp Daniel Haas, citizen of Switzerland, has reeived Master's Degree in Management with
concentration on banking from Department of Economes, Law and Management at University of St.
Galen. He also attended various training programs aring his professional career at ZYrich Cantonal
Bank, Swiss based Rothschild Bank and Portuguese ¢&d Gestifundo S.A. He worked in the field of
Eurobond syndication and primary market trading andnternational share issue at New York Office of
the First Boston Corp and London Office of the Creid Suisse First Boston from 1985 to 1987. He
functioned as a stock analyst and global investmeradvisor for corporate clients on behalf of Picte®&
Cie at Switzerland in 1987-1990 period; whereas woked as an investment advisor on behalf of Bank
Sarasin & Cie from 1990 to 1992. Establishing the &hs Consulting in year 1992, he started working
as the chief investment consultant for GEM Global guities Management S.A. Haas has been working
as the Chairman of the Board of New Life Yallam Siga A.p. as well as the Chairman of the Board of
Deva Holding and EastPharma Ltd since year 2006.

Ender ...ZTAP (5)
YsSnetim Kurulu BaRkan YardYmcYsY
Deputy Chairman of the Board

Ustanbul Teknik Tniversitesi Fen Edebiyat FakYltddatematik MYhendisliUi BSIYmYOnde lisans eUitimi

ve sistem analiz bslYmYnde yYksek lisans eUitimiralYBtYr. 1993-1997 yYllarY arasYnda Ustanbul Teknik
tniversitesi VakfY Savunma AraRtYrmalarY MerkezCGmdlist ve sistem geliBtirme uzmany olarak, 1997
yYlYndan itibaren de uluslararasY bir fon y3netimmfasY olan GEM Global Equities Management S.A.

ve kardeR kuruluRlarynYn Ustanbul ofislerinde te@#revier yYrYtmYRtYr. Halen GEM bYnyesindeki
kuruluRlarda y3neticilik gdrevlerini sYrdYrmektedir New Life YaBam Sigorta A.b.Onin kuruluR «alY Rméty
yYrYtmYR ve 2006 sonunda Rirketin yeni yapYsY dlalif/ete baRlamasYndan itibaren Y3netim Kurulu
BaRkan YardYmcYIYUY garevini sYrdYrmektedir. . ExtB2006 tarihinden itibaren Deva Holding A.p.Cel
Y&netim Kurulu tyeliUi yapmaktadYr.

He has received his undergraduate degree in mathentizal engineering and graduate degree in system
analysis from the Faculty of Science and Letters Bistanbul Technical University. He worked as an atyst
and system development specialist at Defense ResehrCenter of the Ustanbul Technical University
Foundation from 1993 to 1997. He has assumed varios positions at Ustanbul offices of GEM Global
Equities Management S.A., an international fund meaagement firm, and its affiliates since 1997, and
still continues his management role at organizatiomnwithin GEM. ...ztal3 worked during establishment
of New Life YaBam Sigorta A.P., and has been the®iChairman of the Company since the end of 2006,
when the Company began its operations with its newStructure. Also, He has been a Member of the
Board of Deva Holding A.p since September 2006.




Dr. Abdullah KARACIK (3)
YSnetim Kurulu tyesi
Member of the Board

Gazi tniversitesi Matematik B3IYmY ve Ustanbul tniersitesi URletme FakYltesi Finans BSIYmY mezunu
olan Abdullah KaracYk, Ustanbul tniversitesi URletiiktisadY EnstitYsY'nde sertifika programY, Ustanb
tniversitesi Sosyal Bilimler EnstitYsY Hastane v8aUIYk KuruluRlarY Y3netim BSIYmYOnde yYksek lisans
ve Marmara tniversitesi BankacYIYk ve Sigortac\B¥iktitYsY BankacYIYk BSIYmYOnde doktora yapmYRtYr.
1980-1986 arasY Koe Allianz Sigorta'da mYdYrlYk, B5-1991 arasY YapY Kredi (Halk Sigorta A.b.)'de
Genel MYdYr YardYmcYIYUY, 1991-1993 arasY YapEkuedilik'te (Halk YaRam A.b.) Genel MYdYrIVYk,
1994-1996 arasY Usvisre Hayat Sigorta Y3netim KuuutyeliUi, 1997-2002 arasY Fortis Emeklilik'te
Y3netim Kurulu tyeliUi yapmYRBtYr. 1999 yYIYndanibéarmara tniversitesi SaUIYk Bilimleri FakYltesi
SaUlYk Y&netimi b3lYmYnde $Uretim YyeliUi ve 2008 Yndan beri de New Life YaRam Sigorta A.p.'de
Y&netim Kurulu tyeliUi yapmaktadYr.

Abdullah KaracYk, graduate of Mathematics Departmémf Gazi University and Faculty of Business
Management Finance Department of Ustanbul Univergithas completed the Certificate Program the
Institute of Business Economy at Ustanbul Univeys¥aster's Degree in Hospitals and Health Organizéons
Management Department at Institute of Social Scieres of the Ustanbul University and Doctorate Degree
in Banking Department at the Banking and Insurancénstitute of Marmara University. He worked as
Manager at Koe Allianz (1980-1986), Assistant Geneal Manager at YapY Kredi (Halk Sigorta A.p.)
(1986-1991), General Manager at YapY Kredi Emekiil{Halk YaRam A.P) (1991-1993), Member of the
Board at Usviere Hayat Sigorta (1994-1996) and Fast Emeklilik (1997-2002). He has been working
as a professor at Health Sciences Faculty, Health &hagement Department of Marmara University since
1999 and a Member of the Board at New Life YaBam §orta A.p. since 2006.

Petek KUTUCUOULU (2)
YSnetim Kurulu tyesi
Member of the Board

BoUaziei Tniversitesi EndYstri MYhendisliUi'nde lians eUitimini ve sonrasYnda Koe tniversitesi URhet
FakYltesi'nde yYksek lisans program¥YnY tamamlamYZ&§1-2005 yYllarY arasYnda Akbank ve Fortis
bankalarYnYn aracY kurumlarYnYn araf3tYrma ve kairfimasisman b3lYmlerinde analist olarak gSrev
alan Petek KutucuoUlu, 2005 yYlYndan bu yana GemaBhl Equities Managament S.A'de AraRtYrma
MYdYrY ve YatYrYm Komitesi tyesi olarak gsrev yapktadYr. 2006 yYIY itibariyle de New Life YaRam
Sigorta A.b. Y3netim Kurulu tyeliUi g&revini sYrdYmektedir. KutucuoUlu, 2006 yYIYndan bu yana Deva
Holding'te Y8netim Kurulu tyeliUi g&revini yYrYtmektedir.

Petek KutucuoUlu received undergraduate degree industrial Engineering from BoUaziei University and
then followed by MBA degree from Management Departnent at Koe University. KutucuoUlu, who
worked as analyst at research and corporate financdepartments of the brokerage houses of Akbank
and Fortis banks from 2001 to 2005, has been functining as the Research Manager and a Member
of the Investment Committee at Gem Global EquitieManagement S.A since 2005. She has been a
Member of the Board of New Life Yallam Sigorta A.rand also of Deva Holding since 2006.




Tansel BUROL (6)
YSnetim Kurulu Tyesi (Genel MYdYT)
Member of the Board (General Manager)

Ustanbul Teknik Tniversitesi Petrol MYhendisliUi BEmY mezunu olan Tansel Birol, Ustanbul Tniversites
URletme Uktisadi EnstitYsY'nde yYksek lisans elititamamladYktan sonra kariyerine, 1990'da
Halk YaRam Sigorta A.p.'de SatYR Temsilcisi ola@lamYR ve YapY Kredi Emeklilik A.p.'den Bireysel
SatYR Genel MYdYr YardYmcYIYUY gsrevinde ikem¥@tYr. Tansel Birol, MayYs 2006'dan itibaren
New Life YaBam Sigorta A.b. Genel MYdYrY olarak g3revinYslYrmektedir.

Tansel Birol, graduated from Petroleum EngineerinDepartment of Ustanbul Technical University, has
received his academic master's degree from the Inistite of Management Economics of the Ustanbul
University. He began his career as a Sales Repregative at Halk Yalam Sigorta A.p. in 1990. At théme
of his resignation from his position, he was emplogd as the Assistant General Manager in charge of¢h
Retail Sales Department in YapY Kredi Emeklilik ATensel Birol has been working as the General Mamger
of the New Life YalBam Sigorta A.p. since May 2006.

YSnetim Kurulu Deneteileri/ Auditors Of The Board Of Directors

Aytas AYSUNA (7)
Denetei
Auditor

Marmara fniversitesi Hukuk F@k\"(ltesi'nden mezun oldiktan sonra Bilgi Tniversitesi Ekonomi Hukuk
YYksek Lisans programYnY tamamlamYRtYr. Halen Gevat® Equity Partners S.A'da avukat
olarak ealYBmaktadYr. New Life Yalam Sigorta A.l.'deneteilik gSrevi yapmaktadYr.

Aytae Aysuna graduated from Faculty of Law at Marmea University and received a LL.M Degree in
Business Law from Bilgi University. Aysuna currentlworks as lawyer at Gem Private Equity Partners
S.A, and as an auditor at New Life YalRam Sigorta A.b.

TuUse K...KLT (1)
Denetei
Auditor

Bilkent Tniversitesi URletme BSIYmY mezunu olan Te& KSkIY, 2001-2004 arasY New York Fordham
tniversitesinde iRletme yYksek lisans derecesi alfd¥r. Turkish YatYrYm'da analist olarak alY Ror20BE r
yYlYndan bu yana GEM Global Equities managemenf$a analist olarak alYRmaktadYr. 2006 yYIYndan
bu yana New Life YaRam Sigorta A.b.'de denetsilik gSrevigpmaktadYr.

TuUee K3kIY, a graduate of the Management Departmérat Bilkent University, received her MBA Degree
from New York Fordham University during 2001-2004 eriod. She worked as an analyst at Turkish
YatYrYm. K3kIY has been working as an analyst aM3Blobal Equities management S.A since 2005 and
as an auditor at New Life YaRam Sigorta A.p. since 2006.




TYrkiyeOnin
el hYZI%l alan
yaldam sigortairketi




Genel MYdYr MesajY

DeUerli iR ortaklarYmYz, sigortalYlarYmYz ve alYRanlarYmYz,

Gereek anlamda hayat sigortacYIYUY yapmak amacyela «YkmamYzYn

ardYndan tam 1 yYI geeti. Faaliyet iznimizin alYnra¥yla baRlayYp ilk

polieemizin imzalanmasY ve ilk tazminatYmYzYn 3deesiyle devam
eden bu zevkli yolculukta bireok ilki birlikte ya BadYk. Ulk g¥nlerimizde bir elin parmaklarY kadkroealYRan
sayYmYz, bir yYIYn sonunda 111'e ulaRtY. KY-Y&fisie baRlayan heyecanYmYzY Snce Genel MYdYrlYk
binamYza ve ardYndan 3 B3lge Ofisine yayarak etkie verimli salYRan acentelerimizle birlikte gYzel ty
hizmet aUY oluRturduk. Sektsrde en yeni olmayY, @ne olman¥Yn verdiUi dinamizm, yenilik ve heyecanla
avantaja eevirmeyi bildik ve sektSre yepyeni bir soluk getrdik.

DoUumdan itibaren her insanYn yaBamYnda korunma dugu «ok $nemli bir yer tutar. ...zellikle gYnYmYz
koRullarYnYn getirdiUi riskler, sevre etkenleridgirek hYzlanan salYRBma koRullarY insanlarYn keridilgYvende
hissetmeleri isin engeller oluRturur. URte New Lifdarak biz, unutulan bu OgYven duygusunuO tYm ddYaYyla
yeniden hissettirebilmek isin alYRYyoruz. YepyeiirYnlerimiz ile her yaRta, her durumda, kazadan haalYk
haline, seyahatten eUitime kadar ihtiyas duyulan heanda yaRamYn doUal akYRBYnY sYrebilmesi isin dgyea
URte bu yYzden Obizimle yeni bir yaBam balRlYyoy@rek 3nce kendimize olan gYvenimizi ifade ediyor,
geleceUe emin adYmlarla ilerliyoruz.

Bu 1 yYIYn sonunda, geleceUin sigortacYIYk antaygi)ortalYlarymYzla bugYnden paylaBmanYn mutiaiuU
yaRYyoruz.

Okumakta olduUunuz 2007 yYIY faaliyet raporumuz daizim iein bir ilk. Bu raporda, yoUun rekabetin
yaRandYUY sigorta sektdr¥nde yeni kurulmuB bir ®irk kYsa sYrede baRardYklarYnY gsreceksiniz.

2007 yYIY, New Life isin potansiyelimizi ve yetenelerimizi test ettiUimiz bir yYI oldu. 2008 yYIY ideu
potansiyeli asYUa «YkardYUYmYz atYIYmlarla dolu bagak. ol

Bu itibarla, gelecek gYvenceleri isin bizi tercin eden sigortalYlarYmYza, yYksek performans sergileifien
arkadaRlarYma, Rirketimizi baRarYyla temsil edetddaYm kanallarYmYza, profesyonel birikimlerini il
paylaBan danYRmanlarYmYza ve geliRmemiz isin hettYestekle her zaman yanYmYzda olan Y3netim
Kurulumuza Rirketimiz ve RahsYm adYna en isten teRekkYmesunarym.

TANSEL BUROL
GENEL MtDtR
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Message from the General Manager

Our esteemed business partners, insured customers, and efopees,

It has been a year since we set out to operate infé insurance business in the real sense of the wdr In this
enjoyable journey which has taken its toll with obtaining our operation permit and then continued with
signing the first policy and paying the first claim we have experienced many firsts together. Numbeof
employees, which was only a few in the beginning, tas reached to 111 by the end of the year. We have
spread our enthusiasm which set out in a small ofie to the Head Office building first and then to 3Regional
Offices, and created a great service network togetr with out efficient and effective agencies. Thank to our
youthful energy and dedication, we were able to transform a new Company in the sector to an advantage
with dynamism, innovation and enthusiasm, and infugd a fresh breath into the sector.

The feeling of security has always had a significarplace in everyone's life since the date of birth.Particularly,

the risks caused by today's conditions, environmeral factors, and increasingly fast working conditiors create
barriers that make people feel insecure. We, as thislew Life, work to make people re-experience the fogotten

Ofeeling of securityO with its full spontaneity. Ware at work with our brand new products to ensurethat

natural course of life continues at every age, evgrsituation and whenever needed from accident to ilness
and from travel to education. That's why we first $ate the confidence we have in ourselves by sayin@a new
life begins with usO and walk confidently towards the future

We enjoy the happiness of sharing today the insurare understanding of the future at the end of the ltsyear.

The 2007 Annual Report you are holding, is our firsannual report. In this report, you will see whathas been
achieved in a short period of time by a newly founded company operating in the insurance sector where
keen competition reigns.

The year 2007 was a period during which we tested ar potential and capabilities. On the other hand, 2008
will be a year full of developments showing the said potentid

In this respect, | hereby extend my deepest appreafion on behalf of our Company and myself to our irsured
who have chosen us for their future security, my cleagues who have shown great performance, our
distribution channels which have represented our conpany with great success, our consultants who have
shared their professional knowledge, and the Boaraf Directors that have always stood by us with allthe
support needed for our progress.

TANSEL BUROL
GENERAL MANAGER
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GYrkan UPEK
Mali ve Udari URler KoordinatsrY
Financial and Administrative Affairs Coordinator

Ustanbul Tniversitesi Uktisat FakYItesi UktisatyB$Y mezunu olan GYrkan Upek, kariyerine 1987 yYl¥nd
park Sigorta T.A.b.'de Acenteler Muhasebesi Servigle Memur olarak baRlamYRtYr. 1992-1996 yYllarY
arasYnda Halk Sigorta T.A.b. Mali URler BSIYmYndédWr YardYmcYsY olarak gsrev yapmYRtYr. 1996ayVY1Ynd
Halk YaRam Sigorta A.p. Mali URler MYdYrlYUY gamevjetirilmiRtir. 2000-2004 yYllarY arasYnda YapY
Kredi Sigorta AracYIYk Hiz.A.b.'de Mali ve Udarfiet)RoordinatsrY olarak grev yapan Upek, daha
sonra da «eRitli Rirketlerde gSrev yapmYRtYr. GYrkipek, Ekim 2006'dan itibaren New Life YaRam Sigar

A.b. Mali ve Udari URler Koordinat3rY olarak g3revini sYnaiéktedir.

GYrkan Upek, a graduate of the Faculty of EconomiogUstanbul University, began his career as anior
at Agency Accounting Service at bark Sigorta T.A.lm 1987. He has worked as an Assistant Manager
in Finance Department at Halk Sigorta T.A.p. from 992 till 1996. He was appointed as the Financial
Director at Halk Sigorta T.A.P. in year 1996. Upe&ssumed the Financial and Administrative Affairs
Coordinator position at YapY Kredi Sigorta AracYyk A.p. from 2000 till 2004, and subsequently hal
been employed at various companies. GYrkan Upek hlasen working as the Financial and Administrative
Affairs Coordinator at Life YalRam Sigorta A.b. beginnifrgm October 2006.

Orhun Emre ,ELUK
Teknik Koordinatdr, AktYer
Technical Coordinator, Actuary

Ustanbul Teknik Tniversitesi EndYstri MYhendisliBEIYmY mezunu olan Orhun Emre ,elik, Ru an Kadir

Has Tniversitesi Sosyal Bilimler EnstitYsY FinangBankacYIYk B3IYmYnde doktora eUitimini sYrdY rneelt
Kariyerine 1998 yYIYnda Hazine MYsteRarlYUY Sigatetieme KuruluOnda AktYer YardYmcYsY olarak
baRlamYR ve 2003 yYlYna kadar AktYer unvany ikviggrsYrdYrmYRtYr. Daha sonra Demir Hayat Sigorta
A.b.'de Teknik Grup MYdYrY ve AktYer olarak gdrevapan ,elik, 2004-2006 yYllarY arasYnda AcYbadem
SaUlYk ve Hayat Sigorta A.p.'de AktYer ve TeknikokainatsrlYk g3revini YstlenmiRtir. Orhun Emre elik,
Ekim 2006'dan itibaren New Life YaRam Sigorta A.Bleknik KoordinatsrY ve AktYeri olarak g3revini
sYrdYrmektedir.

Orhun Emre ,elik has graduated from Industrial Engneering Department at Ustanbul Technical Universijty
and currently continues his doctorate studies at liance and Banking Department of the Graduate
Institute of the Social Sciences and Humanities &adir Has University. He began his career as deputy
actuary at Insurance Supervision Board of the Undeecretariat of Treasury in 1998 and worked as
actuary until 2003. ,elik, who subsequently worked as the Technical Group Manager and Actuary at
Demir Hayat Sigorta A.P., assumed the Actuary andsEhnical Coordinator positions at AcYbadem SaUlYk
ve Hayat Sigorta A.b. from 2004 till 2006. Orhun Eme ,elik continues to function as the Technical
Coordinator and Actuary at New Life YalRam Sigorta 4. since October 2006.
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Top Management

pebnem ...ZBASAN
SatYR ve Pazarlama KoordinatsrY
Sales and Marketing Coordinator

Dokuz EylYI fniversitesi URletme BSIYmY mezunu olarebnem ...zbasan, kariyerine 1989 yYIYnda Halk YaRam
Sigorta AcenteliUiOnde SatYR UzmanY olarak baRmY®0-1997 yYllarY arasYnda BaRak Sigortadé.Blayat &
SaUlYk Pazarlama Y&neticisi olarak g&rev yapmYR8@8-2002 yYllarY arasYnda BaRak Hayat SigortadelsYrasYyla
Kurumsal Pazarlama, Banka Acenteleri ve trYn HizmeY3netimi MYdYrlYklerini yerine getiren ...zbasan, 203-
2006 tarihleri arasYnda BaRak Emeklilik A.b.'de Ratama, Acenteler, Banka Acenteleri ve Bireysel S#R bslYmlerinden
sorumlu MYdYr olarak «alYBmYRtYr. TSEV mezunu bleionem ...zbasan, KasYm 2007'den itibaren New Lifa¥am
Sigorta A.b. SatYR ve Pazarlama Koordinat3rY olaggkevini sYrdYrmektedir.

pebnem ...zbasan, graduated from Management Departmenf Dokuz EylY| University, began her career as $zs
Specialist at Halk YaRamOs Insurance Agency in y&889. She has worked as the Life & Health InsuramcMarketing
Manager at BaRak Sigorta A.p. from 1990 to 1997. .hasan functioned as the head of Corporate MarketingBank
Agencies and Product Service Management Departmentst Ballak Hayat Sigorta A.p. from 1998 till 2002, rad
worked as the Manager in charge of Marketing, Ageries, Bank Agencies and Retail Sales Departments finc2003
till 2006 at BafRak Emeklilik A.p. Pebnem ...zbasangeaduate of TSEV, continues to work as the Salaad Marketing

Coordinator at New Life YaRam Sigorta A.p. since Member 2007.

Y...NETUM KURULU, DENET,ULER VE tST DtZEY Y...NETUCULER

BOARD OF DIRECTORS, AUDITORS AND TOP MANAGERS

AdY ve SoyadY
Name & Surname

GSrevi
Position

BaRlangYs Tarihi

Commencement Date

BitiR? Tarihi
Termination Date

Philipp Haas Y3netim Kurulu BaBkanY 15.09.2006 Devam Ediyor
Chairman of the Board Continues
Ender ...ztal3 YSnetim Kurulu Bafl3kan Vekili 15.09.2006 Devam Ediyor
Deputy Chairman of the Board Continues
Mediha Petek KutucuoUlu tye 15.09.2006 Devam Ediyor
Member Continues
Abdullah KaracYk tye 15.09.2006 Devam Ediyor
Member Continues
Tansel Birol tye 15.09.2006 Devam Ediyor
General Manager - Member Continues
Aytaes Aysuna Denetei 15.09.2006 Devam Ediyor
Auditor Continues
TuUee KSkIY Denetei 15.09.2006 Devam Ediyor
Auditor Continues
Burak ,ebi Ue Denetei 23.01.2008 Devam Ediyor
Internal Auditor Continues
pafak VelioUlu Ue Denetei 23.01.2008 Devam Ediyor
Internal Auditor Continues
GYrkan Upek Mali ve Udari URler KoordinatsrY 15.09.2006 Devam Ediyor
Financial and Administrative Affairs Coordinator Continues
Orhun Emre ,elik Teknik ve Operasyon Koordinat3rY 15.09.2006 Devam Ediyor
Technical and Operation Coordinator - Actuary Continues
bebnem ...zbasan SatYR ve Pazarlama KoordinatsrY 15.11.2007 Devam Ediyor

Sales and Marketing Coordinator
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Department Heads and Consultants

Bahar VURAL
Teknik Operasyon YSnetmeni

Underwriting and Operations Manager

Ceylan ,UHACI ALVER
Kurumsal SatY[3 YSnetmeni
Corporate Sales Manager

Hakan K...KSAL

Acenteler Y8netmeni (04.20080e kadar)

Agency Manager (until 04.2008)

Seza TANINMIP
Mali URZler YSnetmeni
Accounting Manager

Talep PAHUN
Bireysel SatYR MYdYrY
Individual Sales Manager

Zerrin ...ZKAN
Pazarlama YSnetmeni
Marketing Manager

Aynur GTMTP
Levent BSlge YSnetmeni
Levent Regional Manager

Derya ALEMDAR
Ankara BSlge YSnetmeni
Ankara Regional Manager

Ece PAZARLI
Uzmir BSlge YSnetmeni
Uzmir Regional Manager

Alp TAN
KadYkSy BSlge YSnetmeni
KadYkSy Regional Manager

Deniz ACETER
Bursa BSlge YSnetmeni (02.2008 itibariyle)
Bursa Regional Manager (since 02.2008)

Volkan SAUIROULU
Adana Bslge YSnetmeni (04.2008 itibariyle)
Adana Regional Manager (since 04.2008)

UlaR ...ZBAP
Acenteler YSnetmeni (04.2008 itibariyle)
Agency Manager (since 04.2008)

Erdine DERLEYEN
Bilgi Teknolojileri MYdYrY (04.2008 itibariyle)
IT Manager (since 04.2008)

Dr. Burak BaRarYr Burak ,ebi U. Saner tstYnel pafak VelioUlu Av. Kamil ...zbasan ZiBan Cengiz
TYbbi DanYRman Us Denetsi Us Denetsi Hukuk DanYRmanY  Unsan KaynaklarY DanYRmanY
Medical Consultant Internal Auditor Operasyon DanYRBmanY Internal Auditor Lawyer Human Resources Consultant
01.20070den itibaren 01.20080den itibaren 01.20080den itibaren 04.20080den itibaren 01.20070den itibaren
since 01.2007 since 01.2008 Operation Consultant since 01.2008 since 04.2008 since 01.2007
11.20070den itibaren
since 11.2007
Murat Levent ...zer Fulya Bingsl KYIY+oUlu Av. Filiz Kutlu
Us Denetei U« Denetei Avukat
Internal Auditor Internal Auditor Lawyer
04.20070ye kadar 12.20070ye kadar 03.20080e kadar
until 04.2007 until 12.2007 until 03.2008
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Economic Developments Experienced Worldwide Turkeyn Calendar 2007

2007 YILINDA DTNYAVE TTRKUYE'DE YAPANAN It is anticipated that the controlled decrease woud
EKONOMUK GELUPMELER continue in 2008 as well.

2007'de ekonomik g3stergeleri ve konjonktYrY Wh £ | Banki dthei
etkileyen en Snemli noktalardan biri ABD konut ereas, European Central Bank increased the intexte

y jates and thus EURO/USS$ parity reached to 1.46 by
the end of 2007. The oil prices also increased upd

US$ 95 per barrel by the end of 2007 compared to
US$ 59 in the previous year.

enerji ve emtia fiyatlarY nedeniyle, olasY bir kiiz
engellemek adYna ABD Merkez BankasY (FED) faiz
indirimine gitmi3 ve yYI sonunda % 4,25'e indirmif3t

Bu ini3in belli kontroller eereevesinde 2008'de de

devam edeceUi tahmin edilmektedir . In addition to all such negative developments, Turish

economy got in between the world fluctuations and
Bu faiz indirimine karRYIYk Avrupa Merkez Bankas#n the dynamics such as 2007 general elections,
Presidential elections and Northern Iraq cross-bowet

faizleri yYksetmesiyle euro / dolar pavitesi 2007 ilitary operations. The annual inflation rate was
sonunda 1,46 mertebesine ulaBmYR3tYr. AyrYca, blgll40% and 5.90% CPI and PPI respectively due to

Snceki yYI 59 dolar dYzeyinde seyreden petrol varil the effect of the increase in Consumption Tax in fel

fiyatlary 2007 sonunda 95 dolara .YkaBtYr'oil and tobacco products in addition to other factors.

The high increase in CPI is well above 4% which was

TYm bu geliBmelerin yanYnda TYrkiye ekonomisi the rate anticipated.

2007'de genel sesimler, CumhurbaRkanlYUY se«imi,
Kuzey Irak sYnYr $tesi operasyonlarY gibi dinamilde . o
dYnya dalgalanmalarYnYn arasYnda kalmYRtYr.of IYngé"k'Sh _Centr?l B(;;mk detcrelegsgcég/kle dovertnlght |ntt_eai
eeyreUinde akaryakYt ve tYtYn YrYnlerindeki ... TV dorrolwmg ra; € (.)V\]CP t'o .t 0 geb 0 de$| 'Vti
artYRY gibi etkenlerin de eklenmesiyle yYIlYk syta evelopments in Infiation rates and based on the
oranlarY TTFE'de % 8,40, tFE'de % 5.9 expectation .that the external demand would slow
gersekleBmiRtir. TTFE'nin yYksek artYRY % 4 olarakdown'. Fo_relgn exchange rates have decreased
$ngsrylen hedefin oldukea VYstVndedir. folloyvmg interest rate reductions by the FED and
Turkish Central Bank.

T.C. Merkez BankasY, enflasyondaki olumlu geliRmele - . .
ve dYR talebin yavaRlayacaUY beklentileri doUrultas ISE (Ustanbul Stock Exchange) (I)\Iatlonal - 100 index
gecelik is borelanma oranYnY % 15,75'e dYRYrmYRtYr. performed well, increased by 42% and reached to
FED ve TC. Merkez BankasY'nYn fazi indirimlerinin 2>2-238 PoInts.

ardyndan dsviz kurlarynda dYBYR yaBaanBtHéspite all such fluctuations in the economy, our

country made the list of countries with exports
pmounting to US$ 100 billion in 2007 thanks to the
stability obtained in indicators such as internatioal

TYm bu dalgalanmalarYn yaRanmasYna karRYn, bqﬁﬁrgde (notably export) and increase in domestic and

ihracat olmak Yzere dYR ticaret, yerli ve yabancY Oreign investments, and Turkey grew by about 5%.
yatYrYm artYRlarY gibi gSstergelerde yakalandmeigti
2007'de Ylkemiz 0100 milyar dolar ihracat yapan
YlkelerO arasYna girmi3 ve TYrkiye ekonomisi yak&R
% 5 bYyYme kaydetmiftir.

UMKB Ulusal - 100 endeksi olumlu bir performans
kaydederek % 42 artYRRla 55.538 puana ulaBmYRtY

ECONOMIC DEVELOPMENTS EXPERIENCED
WORLDWIDE AND IN TURKEY IN 2007

One of the most important factors affecting the
economic indicators and the economic situation in
year 2007 is the adverse development which took
place in the US housing market. Furthermore, US
Federal Reserve Bank (FED) decreased the interest
rates down to 4.25% by the end of the year in order

to prevent a potential crisis which may have occured
due to increased energy and commodity prices.
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Statutory Regulations

YASAL DTZENLEMELER ¥ In line with the ORegulation on Provision of
2007 yYIY yasal dYzenlemeler asYsYndan $nemlinformation in Insurance ContractsO, which has been
geliBmelerin yaRandYUY bir yYI olmuBtur. Uzun si¥redin force since 1 March 2008, a structure ensuring
beklenen SigortacYIYk YasasY'nYn sektSre yeniMzed  better and efficient information flow between an
kazandYracaUY aRikardYr. Hayat branRYnda faaliyietsurer and insured has been established.
g3steren Rirketler isin bYyYk Sneme sahip OHayat

SigortalarY YsnetmeliUiOnin yYryrlYUe girmesi hayat¥ Enforcement of the Social Security and General
sigorta sektSrYne damgasYnY vuran diUer Snemli birHeaIth Insurance Draft Law has been postponed to
gelitmedir, Yeni Ysnetmelik gereUince birikimli hagt 2008. Changes such as the increase in the number of
sigortalarYnda aracYIlYk komisyonlarY toplam Sigom?)rem.ium payment days, decrease in employee

;Ygsfa:fr;(;%un%ﬁlgialgr A)as%y?)rlgr?g:!n\';ln&alzﬂ?r?ing 1 ensions, elimination of severance benefits and c&in
y pay L 3dstrictions in health services as stipulated in thsaid

gin)erilzlarI]\e'(r;s'(kr:Irmﬁir:[étlr;é"c(;iz gg;ﬁgzl é%ig?gr?qeeler draft law will increase the tendency to purchase sangs
9 plans and risk insurance plans.

yapYImYRtYr.

¥ In line with the clarification on the mortgage law
in year 2008, we anticipate that people will show
even greater interest in long term credit life instance
Ypolicies.

¥ 1 Mart 2008 tarihinden itibaren uygulamaya gesecek
olan OSigorta S3zleRmelerinde Bilgilendirmeye Uitk
Y3netmelikO doUrultusunda sigorta Rirketiyle sigaty
arasYnda daha doUru ve etkin bilgi akYRY saUlamaas
zemin hazYrlanmYRtYr.

¥ Sosyal Sigortalar ve Genel SaUlYk SigortasY Yasa
TasarYsY'nYn yYrYrlYUe girmesi 2008 yYIYna eritéienm

Ulgili yasa tasarYsYna gsre prim Sdeme g¥Yn say¥isYn
artmasY, emekli maaRlarYnYn azalmasY, kYdem
tazminatlarYnYn kaldYrYImasY, saUlYk hizmetl&datie
kYsYtlamalara gidilmesi gibi deUiRiklikler birikim

yaRam ve risk sigortalarYna olan eUilimi artYracakt

¥ Konut finansmanyY (mortgage) kanununun 2008 yYIY
isinde netliUe kavuRmasY paralelinde uzun sYreliddii
hayat sigortalarYna olan ilginin daha da artmas“tain
edilmektedir.

STATUTORY REGULATIONS

2007 had been a period of important developments
with respect to statutory regulations. It is evidehthat
the much waited Insurance Law has brought a new
order in the sector. Another important development
which made its mark in the life insurance sector ithe
enforcement of the OLife Insurance RegulationO, whi
is vital for companies operating in life insurancéranch.
As per the requirements of the new regulation,
brokerage commission was reduced to maximum
50% throughout the total insurance period, operatirg
expenses were brought down to maximum 15% of
the annual profit share, and new arrangements which
are in favor of the insured were made in surrender,
lending and deductibles.
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Swiss Re tarafyndan hazYrlanan rapora gdre DYnyave Tayland'Yn arkasYndan 35. sYrada yer alabilmiRti
genelinde sigortacYIYk 2006 yYIYnda bYyYmeye devar@006 yYIY verileri dikkate alyndYUYnda Kuzey Aateak
etmilR ve bu bYyYme &zellikle hayat sigortacYlYUYndd 728 USD, eski doUu bloku Ylkeleri de dahil olmak
ve geliRmekte olan piyasalarda kendini gstermitir  Yzere tYm Avrupa'da 1115 USD seviyesinde olan
DVYnya genelinde prim Yretimi 2006 yY1Y sonuelarYna kiRi baRY hayat sigortasY prim Yretimi deUerinin
gdre 3,7 milyar USD seviyesinde gersekleBmiRtir. Bu TVYrkiye'de hala 13 USD seviyesinde olmasY dikkat
tutarYn 2,2 milyar USD'lik kYsmYnY %7,7 bYyYmeeekicidir.
g3steren hayat sigortalarY oluRturmaktadYr. Hayat
sigortalarY g3sterdiUi reel bYyYmenin yanYnda,Kairili Teknik sonuslarda g3rece iyileRmenin yanYnda 2007
Yr¥Ynler ve emeklilik Yr¥nleri sayesinde yakaladYUYyYIY Solvency Il uygulamalarY asYsYndan da seRitli
karlYIYUYnY da artYrarak devam ettirmektediadYmlarYn atYldYUY bir yYI olmufRtur. DYnya gemelind
gersekleRen karlYIYk ile yYkKYmIYIYk karRYlama Widiter
EndYstrileBmiR Yikelerde hayat sigortacYIYUYn¥n daggstergeleri iyi y3nde geliRmekte olan sigortacYlar
dYRYk ancak stabil bir bYyYme hYzYna sahip olduUuSolvency Il uygulamalarY ile riskleri daha 3leYlebir
g3rYIYrken, geliRmekte olan piyasalar hYzIY bir fge  ve korunulabilir seviyelere indirme konusunda adY nair
iserisindedir. Nitekim 2006 yYlYnda geliRmekte olan atmaya baRlamYRlardYr.
piyasalarda prim Yretimi %21,1 seviyesinde bir arty
g3stermiftir. DYnya genelinde 2007 yYIY boyunca tartYRmalarY
yapYlan ekonomik durgunluk ve kriz senaryolary,
GereekleRtiUi 3ngsrYlen hasarlar dikkate alYndY(¥nd $nceki dsnemlerden farklY olarak bYyYk tutarlY ve
2007 yYIYnYn beklentiler doUrultusunda yaRandY(géniR kapsamlY tedbir paketleri ile aRYImaya
g3rYImektedir. ...nceki yYllarda bYyYk bir problem ealYRYImaktadYr. Nitekim A.B.D. konut finansmanyY
olarak ortaya *Ykmakta olan katastrofik olaylar, piyasasYnda yaRanan ve bir <ok bankanYn 2007 yYIYnY
2007'de beklentiler ile paralel sonuelar vermiRtir.  zarar ile kapatmasYna sebep olan geliRmeler dYnya
sapYnda bir buhrana d3nYRBmeden engellenebilmiftir.
2006 yYIY verileri dikkate alYndYUYnda toplam prinBununla birlikte ekonomideki kYrYlganlYk ve ktYmse
Yretimi bazYnda A.B.D. birinci sYrada yer alYrkenu  beklentiler devam etmektedir.
Japonya ve Ungiltere izlemiRtir. TYrkiye ise Malezy
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According to the report prepared by Swiss Re,
insurance business continued to grow worldwide in
general, and this growth has been greater in life
insurance and in emerging markets. The premium
production in the world as a whole amounted to US$
3.7 billion based on the results of year 2006. US$
2.2 billion out of the aforesaid figure was generatd
from life insurance policies, which showed a 7.7%
growth. In addition to the real growth it has geneated,
life insurance policies continue to increase its
profitability thanks to the permanent life insurane
plans and pension products.

While life insurance plans have lower but more stale
growth rate in industrial countries, markets in
developing countries grew fast. In fact, premium
production in emerging markets increased by 21.1%
in 2006.

Considering the damages occurred, year 2007 was
in line with the expectations. Catastrophic inciderts,
which had caused serious problems in previous years
led to results which were in parallel with expectaibns
for 2007.

Considering the 2006 data, the USA took the first

place in total premium production, followed by Japan
and England. On the other hand, Turkey was able to
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take the 35th place following Malaysia and Thailand

It takes one's attention that amount of premium
productions per person was still US$ 13 in Turkey
based on 2006 data; whereas it was US$ 1.728 and
US$ 1.115 in the USA and Europe, including eastern
block countries, respectively.

Year 2007 became a period of taking various steps
with respect to Solvency Il applications in additio
to relative improvements in technical results. Insters
having improved indicators in the profitability redized
and solvency all over the world began taking steps
for reducing the risks to measurable and maintaindb
levels thanks to Solvency Il applications.

The economic stagnation and crisis scenarios, which
had been discussed all over the world throughout
the year 2007, have been tried to overcome by majar
stable and extensive policy packages, which this
application meant a different approach compared to
previous periods. In fact, the events which were
experienced in the housing finance market in the
USA and which made many banks close the period
with loss have been prevented before it became a
worldwide crisis. Nevertheless, fragility and pessiistic
expectations in the economy continue.



Insurance Business Around The World and in Turkey

TYrkiye'de ise 2007 yYIY hayat sigortacYIYUY da¥isYnOn the other hand, life insurance business in Turke
gerilemenin devam ettiUi bir yYI olmuRtur. Toplam continues to deteriorate in year 2007. While a reltive
prim Yretiminde gSrece olarak bir reel bYyYme real growth was realized in total premium productian,
yaRanmakla birlikte hayat sigortacYIYUY dikkateeal decline was experienced in life insurance plas
alYndYUYnda reel bir dYRYR s3z konusudur. Bununli addition, insufficient supply is considered to ke
birlikte gerilemenin temel sebebi olarak arz yeterizliUi  the main reason of the set back, and New Life
olduUu dYRYnYImekte ve New Life bu asYUY kapamacontinues its commitment to close the gap in this
konusundaki hedefini kararlY bir Rekilde area. Also, it is worth mentioning that the growthin
sYrdYrmektedir. AyrYca hayat dYRY branRlarda gsrYlenon-life insurance branches has been low compared
bYyYmenin de Snceki yYllara kYyasla dYRYk seviyedeto previous years.
olduUu dikkat sekmektedir.

The legal infrastructure of the Turkish Insuranceestor
2007 yYIY TVYrk Sigorta SektdrY asYsYndan yasal altas completely renewed in calendar 2007. In
yapYnYn tamamen yenilendiUi bir yYldYr. ...zellikleparticular, the new insurance law has been passed
Avrupa BirliUi mevzuatYna uyum ealYBmalarY and many regulations (notably on life insurance,
paralelinde yeni sigortacYIYk kanunu ve bu kanuna technical reserves and financial strength) issuedyb
uygun olarak baRta hayat sigortalarYna, teknik the Undersecretariat of Treasury based on this law
karBYIYklara ve finansal gYce iliRkin ySnetmelikler line with alignment efforts to the EU legislationand
olmak Yzere Hazine MYsteRarlYUY SigortacYIYk Gertile same has been implemented.
MYdYrIYOY tarafYndan yayYnlanan <ok sayYda
y3netmelik hazYrlanmYR ve uygulamaya konulmuRtur. Moreover, 2007 had been the year during which

foreign capital inflow into the sector continued.
AynY zamanda 2007 yYIY sektsre yabancY sermay€onsidering the applications made to the
giriRinin devam ettiUi bir yYI olmuBtur. BankacYIYkUndersecretariat of Treasury, this trend, which was
baRta olmak Yzere tYm finans sektSrYnde yaRanan experienced in all finance sectors notably banking,
bu durumun, Hazine MVYsteRarlYUY'nda baRvuruis expected to continue next year as well.
aBamasYnda olan giriRimler de dYRYnYIldYUYnde
8nYmYzdeki yYlda da devam etmesi beklenmektedir.
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Human Resources Applications

Unsan KaynaklarY PolitikamYz
pirketimiz; Genel MYdYrlYk, Levent (2008), KadYk&knkara, Uzmir, Bursa (2008) ve Adana (2008) b3Igsislerinde
«alYRan uzman kadrolar ile faaliyetlerini sYrdYrmeédir.

Sadece sigortalYlarYmYza deUil alYRanlarYmY ¥avelalighuzurlu, kaygYlardan uzak bir it yaRamY suayY tercih
eden New Life YaBam'Yn Unsan KaynaklarY Uygulaméarda esas aldYUY deUerler;

¥ G3reve uygun insan kaynaUYnYn se«imi, eUitimi geliRimini saUlamak,

¥ JalYRanlarYn yaratYcYIYUYnY desteklemek, fikjigr¥e&lerin tartYRYlabildiUi a*Yk iletiBim ortam¥atyaak,
¥ BaRarYlarYnY ve «abalarYnY deUerlendirmek, $difheek,

¥ ,alYRanlarYn kiRiliUine saygYIY olmak, $zIYk aakhY korumak,

¥ Y&nlendirme, bilgilendirme ve geri bildirim ihtiy aslarYnY karRYlamak ,

¥ TYm «alYRanlarYna hak ettikleri saygY ve deUemnek,

¥ Kendilerini geli3tirmeleri konusunda destek ve ybgssterici olmak,

¥ Kariyer geliRimi konusunda belirli ve tutarlY heefler koymak,

¥ Herkesin saUIYKIY bir rekabet ortamYnda «alYRmYas¥UlamaktYr.

New Life YaRam'Yn toplam «alYRan sayYsY 2007 soauhtil'e ulaBmYRtYr. ,alYBanlarYmYzYn % 48'i erkek,
% 52'si kadYn, yal3 ortalamasY ise 27'dir. Gen, ga¥cY, dinamik ve konusunda uzman ki3ilerden oluf3ealY3anlarymyYz,
unvany ne olursa olsun Rirket deUerlerine ve kuruk¥1tYrYmYze baUlY bir RBekilde aynY hedef doUruldsuhareket
etmektedir.

alYRanlarymYzYn eUitim dYzeyi daUYIYmY aRata¥ikakigirYimektedir.

%1

Lisans tstY %1

Lisans % 47
YYksekokul % 15 LUSANS 1ST+/ GRADUATE
Li % 36 b M LUSANS / UNDERGRADUATE
Ise 0 Y1KSEKOKUL / VOCATIONAL SCHOOL

B LUSE / HIGH SCHOOL

Human Resources Policy

Our Company continues its operations with expert pesonnel employed at the Head Office, Levent (2008)KadYk3y;,
Ankara, Uzmir, Bursa (2008) and Adana (2008) branas.

New Life, which offers a safe, peaceful and carefeeprofessional life not only for the people it insuwes but also for
its employees, operates under the following princifes:

¥ Ensure nomination, training and development of hman resources suitable for the job,

¥ Support creativity of personnel, and create an opn communication platform where ideas and opinionscan be
discussed,

¥ Evaluate and reward the success and efforts ofealpersonnel,

¥ Respect personality and protect personal rightsfdhe personnel,

¥ Meet direction, informing and feedback needs ofthe personnel,

¥ Give the respect and recognition that the personel deserve,

¥ Provide support and guidance for self developmentf the personnel

¥ Give specific and consistent goals in the area afareer development,

¥ Ensure a healthy competition in the work environrent.

Total number of employees of the New Life YaRam 11 as of end of 2007. Female and male personnel austitute

52% and 48% of the work force respectively. Averageage is 27. Our young, creative, dynamic and experpersonnel
commit to the company values and corporate cultureand work towards the same goal irrespective of theititles.
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Internal Audit Activities

pirketimizin Ue Denetim Birimi; Rirketin her tYrl¥etkinliUini
geliRtirmek, iyileRtirmek ve kuruma deUer katmak aacYyla
baUYmsYz ve tarafsYz bir Rekilde konularYnda uzkian
serbest muhasebeci mali mYRavir tarafYndan oluRiomuRd
ve Rirketin organizasyon yapYsYnda Ysnetim Kurula'n
baUlY bir b3lYm olarak faaliyet g3stermektedir.

pirket ie kontrol sistemi, stratejik ve operasyonehedeflere
ulaBmada engel te3kil edebilecek risk faktSrlerimrtadan
kaldYracak ve organizasyonel yapY, risk ySnetimi ve
denetim faaliyetlerini de iserecek Rekilde oluRturlmuf3tur.
AyrYca ie denetim ealYRmalarYnda Rirketin mali
raporlarYndaki verilerin, denetlenen birimin varlYke
yYkYmIYIYklerinin gereek deUerleriyle, finansman
kaynaklarYyla, varlYklarYnYn ysnetimiyle ve tatesifien
bYtee 3denekleriyle uyumlu olup olmadYUY, kayYtkarY
doUruluUu, mevzuata uygunluOu, dYzenliliUi ve mali
iRlemlerin ve diUer faaliyetlerin ySnetim tarafYnda
belirlenmiR kurallara ve mevzuata uygun olup olmad¥YnYn
tespiti amaslanmYRtYr.

Faaliyetlerin yerine getiriimesi sYrasYnda kullarvfinansal
kaynaklarYn ekonomiklik, etkinlik ve verimlilik derecelerine
gdre deUerlendirme «alYBmalarY yapYImYR olup, kdgrén
etkin ve etkili Rekilde kullanYmYnYn test edilmesysnelik

denetim organizasyonu yapYImVYRtYr.

Ue denetim ekibinin Rirketin denetlenen operasyonel

faaliyetlerinde hisbir sorumluluOu, otoritesi ve ekisi
bulunmamaktadYr.
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The Internal Audit Unit of our Company consists oftwo

independent accountant/financial advisors who are
independent, objective and expert in their area; ad the

unit aims to develop and improve all activities andadd

value to the Company. The unit reports to the Boardf

Directors.

The internal control system in the Company has been
structured in order to eliminate the risk factors khich may
prevent achieving strategic and operational goalsand its
organizational structure includes risk managementrad
internal audit activities. Furthermore, internal adit
operations aim at determining if the data in the fiancial
statements are consistent with the real values ofié assets
and liabilities, financial resources, management othe
assets and budget of a unit being audited, whetheor not
its records are correct and compliant with legislabns,
are maintained in an orderly fashion, and whetheor not
the financial transactions and other activities aren
compliant with the legislations and the rules detemined
by the management.

Assessment works have been performed based on the
economical aspect, efficiency and productivity of he
financial resources used during performance of the
activities, and audit organization has been made fotesting
efficient and effective usage of the resources.

The internal audit unit has no responsibility, autbrity and
effect on the company's operational activities beimy
audited.



Research and Development Activities

pirketimizin snemli deUerlerinden birisi yeni Yr¥nve
hizmet geliRtirme konusunda 3ncY bir konumda bulunna
anlayYRYdYr.

Bu bakYR asYsY altYnda 2007 yYIY bir ok yeniidyiata
geveirildiUi ve bu konuda yoUun bir Rekilde alYRmaiYn
yYrytYldYUY bir yYl olmuftur.

DeUiRken teminatlY uzun sYreli hayat sigortalar¥bigi
zellikle konut finansmany ile ilgili yaRanan gelifieler
sonrasYnda hYzla yaygYnlaRacak olan YrYnleri fatdiy
ge-tiUi gYnden itibaren sunmakta olan New Life, Taftar
SigortasY (social cover) ile de kYsa sYreli ethdr isin
ferdi kaza sigortasY sunarak Snemli bir ihtiyaca e@p
vermeye baRlamVYRtYr.

Yine yeni yasal dYzenlemelerin bir sonucu olarak aarak
karBYlaRYlmakta olan yurt isi seyahat saUlYk sagoft
Yr¥nYnY de hYzlY bir RBekilde hayata gesirmiftir.

Benzeri «alYRmalar sereevesinde yurt isi ve yurt d¥Y
iRbirli0i ve reasYrans olanaklarY araRtYrYIm Yk tek
idari altyapY ile ilgili salYBmalar yYrYtYImYRtYr.

Bslgesel olarak yayYlma salYRmalarY paralelindedeier
ile Genel MYdYrlYk arasYndaki iletiRimin saUlanma¥Y
teminen bilgi teknolojileri konusunda alt yapY ve wzYIYm
yatYrYmlarY yapYImYR, bilgi teknolojilerinden eksgk

One of the important values of our Company is the
intention to sustain a pioneering position in devedpment
of new products and services.

The year 2007 was a period of implementing many
innovations under such a point of view and performng
intensive efforts for this purpose.

The New Life has offered products such as variablieng
term life insurance which will be rapidly popular especially
after the developments in housing financing sincehte
first day of its operations, and provides personaccident
insurance for short term events by the product caéd
Osocial coverO (fan insurance) and thus covers an
important need.

Also the domestic travel insurance, which is incresingly
needed as a result of the new legal arrangementsas
been effectuated quickly.

Within the framework of similar works, domestic and
international cooperation as well as reassurance
possibilities have been researched, technical and
administrative infrastructure works have been perfaned.

In line with the efforts for extending regional preence,
infrastructure and software investments were madeni
the area of information technology to ensure the

seviyede faydalanmak Yzere «alYRmalar yYrYtYImYRtYr communication between the Head Office and the regians,

Nitekim sigortalYlarYmYza daha kaliteli bir hizmstinmak
isin satYR aRamasYndan itibaren tYm sYree boyundaib
iRlem altyapYsYndan etkin bir RBekilde faydalanYltaake
mevcut sYreeler yaRanan geliBmelere hYzIY bir Reil
adapte edilmek isin proaktif olarak faaliyetler
gereeklef3tiriimektedir.
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and works have been performed in order to take advatage
of the information technology. As a result, data pocessing
infrastructure has been efficiently used to provide better
quality services for our insured customers throughat the
whole process starting from the selling stage. Pratve
operations are executed in order to quickly adapt he
existing processes to the developments which takelace.



Risk Management Policies

New Life, risk y3netimi politikalarYnY g¥Yncel riskanYmlarY
sersevesinde oluRturmaktadYr. Buna g3re bir tarafteyeni
yYkYmIYIYk karBYlama kriterleri YRYUYnda risklta¥ivh
ve bunlara karRY Snlemlerini ortaya koyarken, diUtaraftan
operasyonel riske ve piyasa riskine ili3kin uzun vaeli
«alYRmalar yYrYtYImektedir.

Gerek YSnetim Kurulu gerekse Rirket tst DYzey YSneni
seviyesinde dYzenli olarak yapYlan toplantYlarda meait
durum deUerlendirilmekte ve harekat planY ortaya
konmaktadYr.

Profesyonel danYRBmanlar ile yYrYtYlen salYRmalkahiém
Ue Denetim Sistemi etkin bir Rekilde kurulmuR ve lyata
geeiriimiR hem de kalite y3netimi anlayYRY eereevexle

The New Life develops its risk management policidsased
on the current risk definitions. Accordingly, on the one
hand risk definitions and the covering measures are
introduced under the new solvency criteria, long tem
studies are performed concerning operational riskand
market risks on the other hand.

In the regular meetings held both by the Board of rectors
and the Top Management of the Company, current
situation is evaluated and action plans are desigrie

Thanks to the works conducted with the professional
advisors, the Internal Audit system has been effiently
set up and implemented as well as contribution of d
employees from all levels have been secured undehe

her seviyede «alYRanYn sYrece katkYsY saUlanakak riquality management understanding, and as a resuligk

algYsYnYn geniR bir perspektiften deUerlendiriimesiolu
asYImYRtYr.

24

perception has been assessed by a wide perspective.



Sales - Publicity and Marketing Activities

Hayat, Ferdi Kaza ve SaUlYk branRlarYnda faaligsteren Rirketimiz, bireylerin geleceklerini endiRsiz Rekilde yaRamalarYna
olanak saUlayacak Rekilde YrYn «eRitliliUini amastaaktadYr.

Bireysel trYnlerimiz

Esnek YaBam PlanBirikimlerin deUer kaybetmeden «oUaldYUY, ayrYdagelin de
gYvence altYna alYndYUOY bir birikimli hayat sigdftiYr. Esnek YaBam PlanY'nda prim
Sdemeleri yatYrYma y3nlendirilerek belirtilen sigta sYresi sonunda toplu gelir elde
edilmekte ve risklere karBY gYvence saUlanmaktadYr.

Tek ...demeli YaRam Plan®Yzenli ve kY+Yk $demeler yapmak yerine tek sefere
toplu prim Sdemeyi tercih edenlere y3nelik hazYrlamYR bir birikimli hayat sigortasYdYr.
Bu planda, belirlenen sigorta sYresi sonunda yat¥rY prim ile elde edilen tYm kar
paylarY deUer kaybetmeden toplu gelir olarak sigaktYya 3Sdenir.

YYIIYk YaRam PlaiSfgortalYnYn baRYna gelebilecek istenmeyen biudwmn oluBmasyY
halinde yaRam kaybY riskini karRYlayan bir sigoradBu planda sigortalY yakYnlarYnYn da
bu yaRam kaybYndan dolayY yaRayacaUY zorluklariireeindiriimesi amaslanmaktad¥Yr.

Konut Destek PlanYBu plan sayesinde sigortalYnYn satYn aldYUY eadnborcu
Sdemeleri, yine sigortalY tarafYndan belirlenen s¥irinde gersekleRebilecek yaRam
kaybY riskine karRY gYvence altYna alYnmaktadyledgSistenmeyen bir durumda
sigortalY yakYnlaryYnYn bore Sdeme yYkYmIYIYOY artdchlkar. Teminat bedelleri
kredi sYresi boyunca ilk gYnkY kredi tutarY kadaayla yYIIYk veya aylYk periyotlarda
azalan 3ekilde de belirlenebilir.

EUitim Destek Plan¥Bu plan ile $nceden belirlenen vefat teminatY, sigrtalYnYn baRYna
gelebilecek beklenmeyen bir durumda eocuklarYnYn éfninin yarYm kalmadan
devam etmesini saUlamaktadYr. EUitim Destek PlaajyskmYnda yaRam kaybY teminatY
sigorta sYresi boyunca sabit ya da azalan seeenekieile sunulmaktaYr.

Ferdi Kaza PlanYFerdi Kaza PlanY sigortalYnYn karRYlaRabilecklehbeedik olaylarYn
sonucunda oluRabilecek riskleri gYvence altYna altktadYr. SigortalY dilerse Kaza
Sonucu Vefat ve Kaza Sonucu SakatlYk gYvencelerinianYnda HastalYk Sonucu
SakatlYk, Kaza Sonucu Tedavi MasraflarY, Toplu TlaR¥a Kaza Sonucu Vefat ve
Kaza Sonucu GYndelik Tazminat risklerine karRY daanarlanabilmektedir.
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Sales - Publicity and Marketing Activities

Tehlikeli HastalYklar PlanYSigortalY bu plan ile yoUun ve stresli salYRma ortarYnYn
tetiklediUi beklenmeyen hastalYklara karRY gYvealt¥na alYnmaktadYr. AyrYca bYyYk bir
hastalYk sonucu oluRabilecek maddi kayYplarY Snlénin Sdenen tazminatY sigortalYnYn
istediUi gibi kullanmasYna olanak tanYnmaktad\Yr.

Travel Plan: Travel Plan ile yurtdYRY seyahatler sYrasYndataignYn karRYlaRabileceUi
istenmeyen durumlardan dolayY oluRabilecek risklagYvence altYna alYnmaktadYr. Bu
plan ile yurtdYRBYndaki yaralanma ve hastalanma domiarYnda tedavi, ekstra konaklama
Ycreti, TYrkiye'ye nakil gibi iRlerin masraflarYnaebagaj kaybYnYn karBYlanmasYna kadar
pek «ok avantaj sunulmaktadVr.

Taraftar SigortasY:Her tYrlY spor karRYlaBmalarY, konserler, fuama¥zeler vb. bilet

alYnarak girilen «evresi kapalY her tYrlY alandaryaan kiRilerin yaRayabilecekleri riskleri
gYvence altYna alan bir sigorta tYrydVYr.

Kurumsal trYnlerimiz

Bize gsre, «alYRanlarY mutlu ve huzurlu olan birRetin mYRterilerinin de memnun
olmasY kasYnYImazdYr. Kurumsal YaRam SigortaeR¥kietler «alYRanlarYnYn sigorta sYresi
boyunca karRYlaRabilecekleri olasY yaRam kayb“atkék tehlikeli hastalYklar gibi risklerini
gYvence altYna alabilmektedir. Birikimli YaRam SigalarY ile salYRanYn sahip olduUu
sosyal gYvenlik imkanlarY da geniRletiimektedir. Bice «alYRanlarYn Rirketlerine baUIYIYUY
ve verimliliUi artmaktadYr.

NEW LIFE CARD AYRICALIKLAR PAKETU
pirketimizin YrYnlerinden birine sahip olan sigortéYlarYmYz New Life Card'Yn kazandYrdYOY
ayrYcalYKIY hizmetlerden yararlanabilmektedir.

S.0.S. Acil YardYm HizmetiSigortalYlarYmYz acil saUlYk problemleri isin 365ng 24 saat
Ycretsiz olarak ambulans, doktor, tYbbi danYRmanli¥de, tYbbi malzeme ve medikal
koordinasyon hizmetleri yardYmY alabilmektedir.

New Life Konut YardYm Hizmetleri: SigortalYlarYmYz evleriyle ilgili tesisat, elekfriam,
anahtar iRleri, ayrYca bilgi ve organizasyon servisizmetlerinden yararlanabilirler.
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Sales - Publicity and Marketing Activities

Operating in life, personal accident and health ingirance
branches, our Company aims to provide product varigy that
will ensure worry-free future for individuals.

Individual Consumer Products

Savings Endowment PlanThis is a type of life insurance
where savings are accumulated without losing valuand the

future is secured. In the Savings Endowment Planhé

premium payments are invested and cash sum is obtaéd

by the end of a specified insurance period and coveage is
provided against risks.

Single Premium Life Plan:This type of savings plan has been
designed for individuals who prefer to pay the tothpremium
at once rather than making regular payments in smehmounts.
In this plan, insured receives a lump sum cash coristing of
the premiums previously paid and the dividends earad out
of the investment made with the premiums at the endf the
insurance term without losing any value.

Term Life Plan: This insurance plan covers the death risk
should the insured encounters an unfortunate incidaet. It
also minimizes the hardships that loved ones of thensured
will endure due to the death of the insured.

Mortgage Plan: Thanks to the Mortgage Plan, loan payments
of the house purchased by the insured are under caerage
against death that may occur during any period detemined
by the insured. Thus, loved ones of the insured wold not
have to make the loan payments in case of such anniortunate
incident occur. The coverage amount can be determied as
amounting to the loan borrowed or declining in annual or
monthly periods.

Education Plan:Death coverage provided in advance by the
Education Plan ensures that education of the insucks
children continue without interruption should the insured
die. The death coverage specified under the Educath Plan
is offered at fixed or annual declining options thoughout
the insurance term.

Personal Accident Plan:Personal Accident Plan provides
security against risks that may occur as a resultfan
unexpected incident that the insured encounters. Ta insured
may benefit from the additional coverage against OBability
by llinessO, OTreatment Expenses by AccidentO, Gaye
for Death by Accident at the Public TransportationQODeath
Coverage at the Public TransportationO and ODailydemnity
by AccidentO risks in addition to coverage againgdDeath
by AccidentO and ODisability by AccidentO risks.
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Critical lllness Plan: Under this plan, the insured is covered
against unexpected illnesses that may be triggerdsy intensive
and stressful working conditions. Also, it allowshe insured
to use the payment made to prevent the financial lss that
arise out of a serious illness in any way desired.

Travel Plan: With the Travel Plan, risks that may arise due to
unfortunate incidents the insured may encounter duing a
travel abroad are covered. Thanks to this plan, man
advantages are offered such as payments of medical
treatments, extra accommodation costs, cost of tresfer to
Turkey in case of injuries and illnesses abroad, ancost of
lost luggage.

Social Cover (Fan Insurance):All risks which individuals
may encounter in enclosed locations where entrancds
granted by purchasing ticket such as all sporting ents,
concerts, fairs, museums etc are covered under thtype of
plan.

Corporate Products

According to our understanding, a company with happy

and peaceful employees will inevitably have happy astomers.
Thanks to the Corporate Life Plans, employees of guorations
are able to secure their risks such as loss of lifdisability
and critical illnesses during the insurance perioddith Savings
Plans, the social security facilities of employeesre extended.
Thus, employee loyalty and productivity is increasd.

PRIVILEGED PACKAGE WITH NEW LIFE CARD

Our customers who have one of our products will beable
to take advantage of the privileged services thathe New
Life Card provides.

S.0.S. Emergency Health Serviceur insured customers
can make use of free services such as ambulance, dwr,
medical assistance, medicine and medical equipmenas
well as medical coordination in emergency cases.

New Life House Assistance ServicesOur insured customers
can make use of services such as installation, elgiczal and
glass repairs, key cutting as well as information rad
organization services related to their homes.



SwissLife
Network

2007 yYIYnda gereekleRtirdiUimiz en Snemli atY!Yrdémn biri de
Swiss Life Network ile geliRtirdiUimiz ilizkilerdir DYnyanYn lider
network Rirketlerinden Swiss Life Network ( SLN)élyaz aylarYnda
baRladYUYmYz g3rYRmeler anlaRmayla sonuslanmYifketnfiz
bu d¥Ynya devinin TYrkiye partneri olmuf3tur. BSylekle New Life
YaRam Sigorta uluslararasY arenada yerini alarak fk Snemli
projeye damgasYnY vurma adYna yeni bir misyon YstéRtir.

Bu anlaRma ile network / pool anlaBmalarYnYn saf&aty fiyat
avantajYnY bYyYk kurumsal mYRterilerimize sunabééliz. AyrYca
sigortalYlarYmYz hem «alYRan haklarY konusundaliitdmamlayYcY
YrYn portf8yYne eriBebilecek, hem de bu hizmetlerdeprofesyonel
RBekilde faydalanabilecektir. BSylece New Life, Swis Life
Network'un pool sszleRmesi imzaladYUY uluslarardifketlerin
TYrkiye temsilciliklerine sigorta hizmeti verebilecektir.

Bu anlaRma TYrk pazarYnYn potansiyelini ortaya kaymyn yanyY

sYra 150 yYIIYk bir kuruluRun Rirketimize olan giiméve inancYnY
gSstermektedir.

18 Ocak 2008 / ZYrih
18 Jan. 2008 / Zurich
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One of the most important progresses which we reatied in year 2007 is the relationship we have develped with
Swiss Life Network. The negotiations we began in tasummer months with Swiss Life Network (SLN), onef the
leading network companies in the world, have been oncluded with an agreement, and our Company has beame
the partner of this global giant organization in Tekey. Thus, the New Life Yal3am has taken its plagethe international
arena and assumed an important mission leading toreation of many important projects.

Thanks to this agreement, we will be able to offethe price advantage provided by the network/pool ageements
to our large corporate clients. Furthermore, our isured will have a significant complementary productportfolio
concerning employee rights and will be able to benét from these services in a professional manner.sfa result, the
New Life will be able to provide insurance servicegor representative offices of international compaies with which
Swiss Life Network have executed pool agreements.

This agreement shows the confidence and faith thad 150 year old organization has in our Company in ddition to
underlying the potential of the Turkish market.

19 Mart 2008 / Ustanbul
19 March 2008 / Istanbul
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Distribution Channels

SatYRlarYmYz, Genel MYdYrlYk dYRYnda KadYk3g, vaklamir'de faaliyet gSsteren 3 BSlge Ofisi sorumluUundaki;

¥ Direkt Bireysel SatYR,
¥ Kurumsal SatYR,
¥ Acenteler & Brokerler aracYIYUVyla yYrYtYImektedir.

2007 sonu itibariyle 78 bireysel satYR temsilcimizl6 acentemiz ve 9 brokerimiz ile YrYnlerimizin tanYtYm ve satYR
«alYRmalarY sYrmektedir.

Our sales are handled by;

¥ Direct Sales to Individual Consumers,

¥ Sales to Corporate Clients and

¥ Agencies and Brokers which are under responsihiii of 3 Regional Offices operating in KadYk3y, Anka and Uzmir,

in addition to our Head Office

As of the end of 2007, we continue our publicity and sales activities through 78 sales representativggoviding
services for individual consumers, 16 agencies anfél brokers.

30



Corporate Communication Activities

BasYnla iliRkiler kapsamYnda seRitli dergilerdegazetelerde ~ Within the scope of press relations, we have placed
kurumsal ilan salYBmalarYna yer verilmi, advertati corporate advertisements and advertorials at variaa
salYBmalarY yapYImYRtYr. AynY Rekilde, <eRitlo radynagazines and newspapers. We have also run
istasyonlarYnda Rirketimizi ve YrYnlerimizi tanY¥¥eklam  advertisements at various radio stations for promatg our
kampanyalarY dYzenlenmiRtir. Company and the products.

TanYtYm planlarYmYz kapsamYnda Megalight g3rseieri  As a part of promotional campaigns, Megalight visula
havaalanlarY panolarYnda Yr¥Yn ve ekran g3rsellerami materials were displayed at main medium and our prducts
sergilenmif3tir. AyrYca bazY havayollarYnYn usak ii were displayed at panels and screens at airports. dMeover,
ekranlarYnda <eRitli bannerlerimiz yayYnlanmYRtYrvarious banners were displayed at screens of planda
some airlines.

Unternet mecralarYnda YrYn bannerleri ve eeRittios

merkezlerinde floorgraphics ve pano ealYRBmalarYmYz Product banners at internet environment and floor gaphics
sergilenmif3tir. and panels were shown at various sports centers.

SektSrde ve Rirketimizde yalRanan geliBmeleri paylm@k  The press conferences and the Agency Summits which
amacYyla dYzenlediUimiz basYn toplantYlarY ve Agdent we have organized to share the developments in theector
Zirveleri New Life YaBam'Yn iletiRime verdiUi Sneimbirer have shown the importance that the New Life YalRamiges
gSstergesi olmuftur. to communication.

NEW
!
Yolunuz acgik olsun! 4/ LIFE

Yasam Sigorta A.S.
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Sermaye DaUYIYmEadpital Distribution

31 AralYk 2007 tarihi itibariyle pirket'in $denmiRsermayesi 13.300.000 YTL olup, tamamY $denmif heirbl YTL
deUerindeki 13.300.000 paydan ibarettir.

As of 31 December 2007, paid-up capital of the Company is TRY.3.300.000, which consists of 13.300.000 paid-
up shares each with TRY 1 nominal value.

NEW LIFE YAPAM Sl;:JGORTA A.P. ORTAKLIK YAPISI
NEW LIFE YAPAM SUGORTA A.p. SHAREHOLDING STRUCTURE

Pay Sahibinin AdY SoyadY/UnvanY Sermaye MiktarY YTL  Hisse Adedi OrtaklYk OranY

Name / Surname / Title Of The Shareholder Amount Of Capital TRY Number Of Shares Percentage Of Shares

GEM GLOBAL EQUITIES MANAGEMENT S.A. 13.299.666 13.299.666 99.9975%

DUUER (Other) 334 334 0.0025%
13.300.000 13.300.000 100.0000%

Hesap D3nemi Usinde Ana S3zleBme DeUiRikliUi
Amendments Made In The Articles Of Association During The Accounting Period

Hesap d3nemi isinde, birket ana s3zleRmesinde herhagi bir deUiRiklik yapYImamYRtYr.

No changes have been made in the Articles of Assaoation of the Company during the accounting period.
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GENEL KURULA SUNULAN ...ZETY...NETUM KURULU RAPORU

SayYn OrtaklarYmYz,

pirketimiz zengin YrYn «eRitlili0i, deneyimli persaeli ve
koRulsuz mYRteri memnuniyeti anlayYRYyla birinclfget
yYIYnY baRarYyla tamamlamYRtYr.

Bu ilk yYI Rirketimizin bilinilirliUini artYrmak e

Unternet Yzerinden online Seyahat SaUlYk Polis@t¥8Yna
baRlanYImYR olup diUer risk Yr¥nlerinin de belkrkabul

RartlarY ile satYRYna y3nelik «alYRmalarYmYz dandev

etmektedir.

yaygYnlaBmasYnY saUlamak asYsYndan Snemli hin atYNew Life AyrYcalYklar Paketi kapsamYnda Rirketimizi

yYIY olmuRtur. Bu doUrultuda Ustanbul Merkez @fisn

yanYsYra Ankara, Uzmir ve Ustanbul-KadYk3y BSlgéard'Yn kazandYrdYUY ayrYcalYklY hizmetlerden

Ofislerimiz faaliyete gesmif3tir. Etkin ve verimli acenteler
& brokerler ile «alYRYImaya baRlanmYR, bunun yaiay
Rirketimizin «ok Snemli bir daUYtYm kanalY olan Bkt
SatYR ...rgYtYmVYzYn geniRletimesi ve geliRtirilygsy nde
kayda deUer iRBler gereekleRtirilmiftir.

Her tYrlY riske ve hayatYn beklenmedik anlarYna R

«5zYm Yreten yenilikei Yr¥nlerimizin tarifeleri T.C. Hazine

YrYnlerinden birine sahip olan sigortalYlarYmYz Neife
yararlanabilmektedir.

pirketimizin 2007 yYIY hayat sigortasY prim YrettoplamyY
2.347.872 YTL, hayat dYRY prim Yretimi ise 1.0479M4TL

olarak gereekleBmif3tir.

pirketimiz 2007 yYlYnda 1.922.000 YTL mali gelir @
etmif3tir.

MYsteRarlYUY tarafYndan onaylanarak sigortal Y mY

hizmetine sunulmuf3tur.

SUMMARY REPORT FOR THE BOARD OF DIRECTORS PRESENTED AE GENERAL ASSEMBLY

Dear Shareholders,

Our Company has completed the first year's activigs
with rich product variety, experienced personnel am
unconditional customer satisfaction approach.

The first year had been an important period of progess
with respect to increasing awareness and ensuring
extension of our company. Accordingly, Ankara, Uzmi
and Ustanbul-KadYkSy Regional Offices have been npe
for business in addition to our Head Office BranchWe
have started working with efficient and productive
agencies and brokers, and significant progress h&gen
achieved for growth and development of the Direct @les
Organization, which is considered to be an importan
distribution channel.

The tariffs of our innovative products which provide
coverage against any kind of risk and unexpected gidents
of life have been approved by the Undersecretariabf

Treasury in Turkey, and the said products have been
offered for our insured customers.

We have initiated the online sale of the Travel Plss via
internet, and continue our efforts to sell other sk cover
products under certain risk acceptance conditions.

Within the scope of the New Life Privilege Packagegur
customers who have purchased one of our products ca
benefit from the privileged services provided by tie New
Life Card.

Total premium production of our Company in life

insurance and non-life insurance branches amount to
TRY 2.347.872 and 1.047.449 respectively in the yea
2007.

Our Company generated TRY 1.922.000 financial incora
in 2007.
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PURKETUN DAHUL OLDUUU RUSK GRUBU ULE YAPTIUI UPLEMBERE BULGULER
pirketimizin ortaklarY ve iRtirakleri arasYnda grBpketleri bulunmadYUYndan bunlara iliRkin iRlemt bulunmamaktadyYr.

INFORMATION ON THE TRANSACTIONS CONCERNING THE RISKSROUP WHICH THE COMPANY
IS INVOLVED

Since there are no group companies among the sharelders and participations of our Company, there is1ot any
transaction related to the same.

TAZMUNAT ...DEMELERU
pirketimizin 2007 yYIY iserisinde $dediUi toplam taminat tutary 74.615 YTLOdir. ...denen tazminat topi¥nYn 59.632
YTL'si Emek Hayat A.p.'den muallak olarak devretmiBazminatlarYn $demesidir. Bakiye 14.983 YTL ise Ne Life

tarafYndan tanzim edilen polieeler nedeniyle $denni3 tazminatlard¥Yr.

pirketimiz 2007 bubat ayY itibariyle polise tanzimyetkisi aldYUY isin ve $nceki portfSy de GYven Hay&igorta'ya
devredildiUinden bu sene isin herhangi bir artYR yda azalYRtan bahsetmek mYmkYn deUildir.

CLAIM PAYMENTS
Our Company paid total of TRY 74.615 claims in year2007. Out of the total payment, TRY 59.632 is thepayment
made for outstanding loss transferred from Emek Hay A.p. whereas the balance TRY 14.983 is paid dut® the

policies issued by the New Life.

Since our Company has gained the policy issuance dhbority since February 2007 and the previous portféo was
transferred to GYven Life Insurance, no increase afecrease for this year has existed.
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NEW LIFE YAPAM SUGORTA A.b. MALU DURUM,
KARLILIK VE TAZMUNAT ...DEME GtCtNE ULUPKUN DEUERURNIE

Daha 3nce Emek Hayat Sigorta Anonim birketi adYyla 2006 yYIY sonu itibariyle 29 olan personel sayYnuéz
Avrupa ve Amerika Holding A.b.'nin bir itiraki olarak ~ 2007 sonu itibariyle 111'e ulaBmYRtYr. Yeni baRlaya
faaliyet gdsteren birket'in, aynY gruba baOlY @k@ankasy ekiplerimizin Yr¥Yn ve satYR eUitim eksiklikleri
T.A.b.nin 15 Mart 2001 tarihinde Tasarruf Mevduaty tamamlanmY8, daha etkin satYR yapabilmeleri isin
Sigorta Fonu'na (OFonO) devrini mYteakiben denetim  teknolojiden yararlanYlmasY kararla3tYrYimY(R vekibm
y&netimi Fon'a devredilmil? ve 25 Haziran 2002 tariinde ~ dizYstY bilgisayar kullanmasYna karar verilmiftir.
T.C. BaRbakanlYk Hazine MYsteRarlYUY'nYn (OHazine

MVsteRarlYOYO) 41482 sayYIY yazYsY ile yenisgorth€m insan kaynaOY hem de donanYm olarak yoUun bir

reasYrans sizleBmesi yapma yetkisi kaldYrVImyRe@tYrYm yYIY gesiren Rirketimizin aktif bYyYkIY @Yol
2006 yYIYna gsre bir azalma olmasY kasYnYImaz otomuR

Pirket'in 31 AralYk 2007 tarihinde sona eren yYlata
faaliyet giderleri, % 100 oranYnda artYR ile 3.3%l12
YTL'ye (31 AralYk 2006: 0 YTL) ulaRmYRtYr.

1 AQustos 2005 tarihinde Emek Hayat Sigorta Anonim
pirketi'nin hayat sigortasY portfSyY, teminat ve K&YIYklarY
ile birlikte tYm hak ve yYkYmIYIYkleriyle 7397 sayY
Sigorta Murakabe Kanunu'nun 20'nci maddesinin 3'Ynd
fYkrasYnYn (c) bendi uyarYnca GYven Hayat Sigexaif varlYKlar, finansal varlYklar ve riski sigortalait finansal

bi_rketi'ne q?yredilmiBtir. Fon'u_n 21 Pubat 2_006 tf""“i”_‘?‘e_ yatYrYmlar ile esas faaliyetlerden alacaklardan Blurken;
de’en’Ied|L{| Emgk Hgyat Sigorta Ano_n.|m birketi'nin yYkYmIYIYkleri aUYrIYKIY olarak sigortacYIYk teknik
satY3Yna ySnelik ihaleyi GEM Global Equities Managent 5 ry|vklarYndan oluBmaktadYr. 31 AralYk 200Ri tari

S.A (OGEMO) kazanmY® olup; Hazine MYsteRarlY2g" nYritlbarYyIa sigortacYIYk faaliyetlerinden alacakkarlYIYUY
AUustos 2006 tarih ve 45238 sayYIY onayYyla Phigseleri yoktur. (31 AralYk 2006: YOKTUR).

5 EylYI 2006 tarihinde GEM'e transfer edilmiftir. lzine

MYsteBarlYOY'nYn onay¥YnY takiben, PirketimizimMr®@  pirketimizin 31 AralYk 2007 tarihi itibarYyla esas
KasYm 2006 tarihli TYrkiye Ticaret Sicili Gazetesile  faaliyetlerinden alacaklar tutarY 1.235.150 YTL (3AralYk
yayYmlandYUY Rekliyle ONew Life YaRam Sigorta Anoni2006: 391.583 YTL) olup toplam aktiflere oranY %16
pirketiO olarak deUiRtirilmiR ve sermayesi 10.300@YTL  olup (31 AralYk 2006: %4), bir $nceki sene ile
artYrYlarak 13.300.000 YTL'ye «YkarYImYRtYr. Hazid@rRYlaRtYrYldYUYnda %215 oranYnda artYR g&stermifdt
MYsteRarlYUY, 16 Ocak 2007 tarih ve 1945 sayYIY3¥4z

ile yeni sigorta ve reasVYrans s&zleBmesi yapma yéhin ~ Pirketimizin teknik karBYIYklarY; 554.386 YTL (3tlk
yeniden verilmesini uygun gSrmYRtYr. birketimizindplam ~ 2006: 0 YTL) tutarYnda kazanYImamYR primler kad¥YlY
aktifleri 31 AralYk 2007 tarihi itibarYyla 2006 y¥ha kYyasla 87.123 YTL (31 AralYk 2006: 50.602 YTL) tutarYnda

% 23 oranYnda, 10.250.745 YTL den 7.897.111 YTLOye muallak tazminatlar karRYIYUY ve 1.401.246 YTLABIYk
dYRmMVYRtYr. 2006: 0 YTL) hayat matematik karBYIYUYndan olufadkt

birketimizin varlYklarY aUYrlYKIY olarak nakigkit henzeri

pirketimiz Ekim 2006 tarihi itibariyle ySnetim kadrosunu
oluRturmuRtur. Daha sonrasYnda satYR ekipleri delknYR
olup bubat 2007 tarihi itibariyle poliee tanzimine
baRlanmYRtYr. 2007 yYIY Rirketimiz asYsYndan ypezhs
iRlemlerin tamamlandYOY, bsigesel yaygYnlYUa $nem
verildiUi bir yY! olarak gesmiRtir. bubat ayY itiigle Ankara
Bslge Ofisi, Temmuz ayY itibariyle de Uzmir BIge @i
faaliyete gesmifdtir. Kendi mYlkYmYz olan KadYk3y Rie
OfisiOnin faaliyete ge-iRi de Ekim 2007 tarihi itiariyle
gereekle3mifltir.
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EVALUATION OF THE FINANCIAL POSITION,

PROFITABILITY AND CLAIM PAYMENT CAPABILITY OF NEW LIFE PAM SUGORTA A.P

The Company, which used to operate under the busings
name OEmek Hayat Sigorta A.b.O as a participatiditioe
Avrupa & Amerika Holding A.p., was transferred tohe
Savings Deposit Insurance Fund (OFundO) for managemh
and inspection purposes upon transfer of the bankalled
Uktisat BankasY T.A.P., which was also a part & $ame
group, to the Fund on 15 March 2001; and its authoity
to make new insurance and reassurance agreements wa
terminated by a notice of the Republic of Turkey Pme
Ministry Undersecretariat of Treasury (OUndersecratiat
of TreasuryQO) dated 25 June 2002 and no 41482.

The life insurance portfolio of the Emek Hayat Sigta
A.b. was transferred to GYven Hayat Sigorta A.b. on
1 August 2005, including all coverage, reserves, ghts
and liabilities in accordance with the provisions @ the
Article 20, Paragraph 3 (c) of the Insurance Supeligion
Law No 7397. The bidding organized on 21 February
2006 by the Fund for the sale of the Emek Hayat Sagta
A.p. was awarded to GEM Global Equities Management
S.A (OGEMO); and the shares of the Company was
transferred to GEM on 5 September 2006 by the appnaal
of the Undersecretariat of Treasury dated 28 Augus2006
and no 45238. Following the approval of the
Undersecretariat of Treasury, business title of thEompany
was changed to ONew Life YaRam Sigorta Anonim biike
as announced in the Turkish Trade Registry Gazettated
29 November 2006, and its capital was increased frm
TRY 10,300,000 up to TRY 13,300,000. Its authorityo
make new insurance reassurance agreements was
reinstated by a notice of the Undersecretariat of feasury
dated 16 January 2007 and no 1945. Total assets alur
Company decreased from TRY 10,250,745 to TRY
7,897,111 as of 31 December 2007, a reduction by 236
compared to the year 2006 figures.

Our Company has formed its management team as of
October 2006. Subsequently sales teams have been
established and policy issuing began in February 20¥.
The year 2007 had been a period during which operabnal
transactions were completed and regional extensiowas
emphasized. Ankara Regional Office and Uzmir Regiain
Office began operation in February and July respeisely.
KadYksy Regional Office, which is owned by our
Company, started its business activities in Octobe2007.
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Total number of employees of the New Life Yal3am ikl 1
as of end of 2007, which were 29 at the end of 2006
We completed the product and sales training gaps ahe
newly hired teams and decided to take better advardge
of technology for more effective sales and to give
notebooks to all teams.

The asset size of our Company inevitably decreased
compared to 2006 since we heavily invested in both
human resources and equipments in 2007. Annual
operating expenses of the Company pertaining to the
year ending on 31 December 2007 increased by 100%
and reached to TRY 3,331,612 (it was zero as of 31
December 2006).

While our Company's assets mainly consist of cashnal
similar assets, financial assets and financial insenents
of which risks belong to the insured, the liabilites mainly
consist of insurance technical reserves. There anmo
provisions for receivables from its insurance actities as
of 31 December 2007 (31 December 2006: NONE)

Total amount of our receivables from operating actiities

was TRY 1,235,150 as of 31 December 2007 (31
December 2006: TRY 391,583), and its ratio to total
assets was 16% (31 December 2006: 4%) which means
a 215% increase compared to the previous year.

The technical reserves of our Company consist of w@warned
premiums (TRY 554,386 - 31 December 2006: TRY 0),
outstanding losses and indemnities reserves (TRY ,823

- 31 December 2006: TRY 0) and life mathematical
reserves (TRY 1,401,246 - 31 December 2006: TRY 0)
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YILLIK FAALUYET RAPORU
UYGUNLUK G...Rtbt

New Life YaRam Sigorta Anonim Pirketi YSnetim Kurulu'na

New Life YaBam Sigorta Anonim Pirketi'nin (OPirkét@L AralYk 2007 tarihi itibariyle hazYrlanan y¥IY
faaliyet raporunda yer alan finansal bilgileri denelemekle gSrevlendirilmif3 bulunuyoruz. Rapor konusu
yYIIYk faaliyet raporu birket ySnetiminin sorumluliundadYr. BaUYmsYz denetimi yapan kuruluR olarak
Yzerimize dYRen sorumluluk, yYIIYk faaliyet rapora yer alan finansal bilgilerin ilgili hesap dSnemi
sonu itibariyle dYzenlenen baUYmsYz denetim rapdieiuyumuna ve doUruluUuna iliRkin olarak g3rYR
bildirmektir.

Denetim, 26606 sayY1Y OSigorta ve ReasYrans ilekiilikerirketlerinin Mali BYnyelerine UliRkin Y3nenhelikOe
(OY3snetmelikO) istinaden yYrYrlYUe konulan yYI&&iyet raporunda yer alan finansal bilgilerin
denetlenmesine iliRkin dYzenlemeler uyarYnca gers&@tiriimiRtir. Bu dYzenlemeler, yYIIYk faaliyet
raporunda yer alan finansal bilgilerin ilgili hesap ddnemi sonu itibariyle dYzenlenen baUYmsYz denetim
raporu ile uyumuna ve doUruluUuna iliRkin $nemli bi hatanYn olup olmadYUY konusunda makul bir
gYvence saUlamak Yzere planlanmasYnY ve yYrYtYmgsrektirmektedir. GersekleRtirilen denetimin,
g8rYRYmYzYn oluRturulmasYna makul ve yeterli bir ydnak oluRturduUuna inanYyoruz.

G3rYRYmYze gdre, Ysnetmelik uyarYnca hazYrlanafilliteki yYIlYk faaliyet raporunda yer alan finansal
bilgiler, bYtYn Snemli taraflarYyla, New Life YaRBarSigorta Anonim Pirketi'nin 31 AralYk 2007 tarihi
itibarYyla dYzenlenen baUYmsYz denetim raporu ile uyumniud

Ustanbul,
8 MayYs 2008

Akis BaUYmsYz Denetim ve
Serbest Muhasebeci Mali MY Ravirlik
Anonim Pirketi

Filiz Demirsz
Sorumlu Ortak, BaRdenetei

Akis BaUdms6z Denetim ve Serbest Muhasebeci Mali M¥avirlik A.p.
a Turkish corporation and a member firm of the KPMG network of independent
members firms affillated with KPMG International a Swiss cooperative
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ANNUAL REPORT
FAIRNESS OPINION

To the General Assembly of the New Life YalRam Sigorta Anion Pirketi,

We have been assigned to audit the financial information in the annual report, dated 31 December
2007, of New Life YaRam Sigorta Anonim birketi (O@panyO). The Company management is responsible
from the annual report. As an independent audit fim, our responsibility is to express an opinion on lhe
compatibility and correctness of the financial infaomation given in the annual report with the indeperdent
audit report prepared as of the end of the relevant accountig period.

The audit has been performed in accordance with therrangements which are put into force based on
the ORegulation on Financial Structures of InsuraagcReassurance and Pension CompaniesO with no
26606 (ORegulationO) and which are related to aditiig financial information stated in the annual refort.
These arrangements necessitate that the audit sholube planned and performed to obtain reasonable
assurance whether the compatibility and correctnessf the financial information stated in the annual
report with the independent audit report prepared as of the end of the relevant accounting period a&
free from material misstatement. We believe that ta audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

In our opinion, the financial information stated in the accompanying annual report are, in all materia
respects, compatible with the independent audit reprt, dated 31 December 2007, of New Life YalRam
Sigorta Anonim birketi as per the Regulation.

Ustanbul,
8 May 2008

Akis BaUYmsYz Denetim ve
Serbest Muhasebeci Mali MYRavirlik
Anonim Pirketi

Filiz Demirsz
Partner

Akis BaUdms6z Denetim ve Serbest Muhasebeci Mali M¥avirlik A.p.
a Turkish corporation and a member firm of the KPMG network of independent
members firms affillated with KPMG International a Swiss cooperative



Financial Datas

FUNANSAL G...STERGELER (YTL)
FINANCIAL INDICATORS (TRY)

FUNANSAL G...STERGELER (YTL)
FINANCIAL INDICATORS (TRY)

PRUM tRETUMU (YTL)
PREMIUM PRODUCTION (TRY)

GELUR (YTL)
INCOMES (TRY)

2500000

2000000

1500000

1000000

500000

2007

TOPLAM PRUM tRETUMU (YTL)
TOTAL PREMIUM PRODUCTION (TRY)

8000000

6000000

4000000

2000000

2007
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Auditors Report

NEW LIFE YAPAM SUGORTA A.p. Genel Kurulu'na,

OrtaklYUYn tnvanY : NEW LIFE YAPAM SUGORTA A.b.
Merkezi : Ustanbul

Sermayesi :13.300.000 YTL

Faaliyet Konusu : Hayat SigortacYIYOY

Deneteilerin AdY SoyadY : AYTA, AYSUNA - TUU,E K. KLt
G3rev sYreleri S1YYI

Ortak veya Rirketin ) N .
personeli olup olmadYklarY : Deneteiler Birket ortdUreya personeli deUildirler.

KatYlYnan Y$netim Kurulu ve yapYlan o o
denetleme kurulu toplantYlarY sayYsY : KatYlYnaiysSkurulu toplantYsY yoktur.
2 defa denetim kurulu toplantYsY yapYImY3tYr.

OrtaklYk hesaplarY, defter ve belgeleri Yzerine yépn incelemenin kapsamY, hangi tarihlerde mcelen}apYIdYUY ve
varYlan sonue: Yasal defter ve belgeler Yzerinde &/da bir yapYlan incelemelerde kayYtlarYn muntazam doUru
olduOu g3rYImYRtYr.

TYrk Ticaret Kanunu'nun 353. maddesinin 1. fYkras¥m 3 numaralY bendi gereUince OrtaklYk Veznesind@Ylan

sayYmlarYn sayYsY ve sonuelarY: pirket veznesia2sdgYImYR ve fiili mevcutlar ile defter kayYttefi¥ uygunluUu
gSrYImYRtYr.

TVYrk Ticaret Kanunu'nun 353. maddesinin 1. fYkras¥m 4 numaralY bendi gereUince yapYlan incelemetttii ve
sonuelarY: AylYk olarak yapYlan incelemeler sonuwa kYymetli evraklaryn tamam olduUu ve defter RetarY ile
uygun olduUu g8rYImYRBtYr.

Untikal eden Rikayet ve yolsuzluklar ve bunlar hakinda yapYlan iRBlemler: Untikal eden Rikayet veysyzluk yoktur.
NEW LIFE YAPAM SUGORTA A.b." nin 01.01.2007 - 32.2007 d3nemi hesap ve iRlemlerini TYrk Ticaret Kamnu,
pirket Ana SSzlemesi ve diUer mevzuat ile genel kal gSrmYR muhasebe ilke ve standartlarYna gsre elemif3
bulunmaktayYz.

G3rYRYmYze gdre, iseriUini benimsediUimiz ekli 31.2.2007 tarihi itibariyle dYzenlenmif Bilan<o, birketin anYlan
tarihteki mali durumunu, 01.01.2007 - 31.12.2007 dSnemine ait Gelir Tablosu anYlan dSneme ait faaliyetonuslarYnY
gereeUe uygun ve doUru olarak yansYtmaktadYr.

Bilaneo ve Gelir Tablosunun onaylanmasYnY ve Y3neti Kurulu'nun ibra edilmesini onaylarYnYza arz ederi
SaygYlarymYzla,

Denetei Denetei
Aytae Aysuna TuUee KSKIY
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Auditors Report

General Assembly of the NEW LIFE YAPAM SUGORTA A.b,

Name of the Company : NEW LIFE YAPAM SUGORTA A.b.
Headquarter : Ustanbul

Capital : TRY13.300.000

Area of Operation : Life Insurance

Name & Surname of Auditors : AYTA, AYSUNA - TUU,E K.. KLt
Tenure :1Year
Relation of the Auditors with the Company: The audiors are neither shareholder nor employee of the Qopany.

Number of Board Meetings Attended by the Auditors ad the Board of Auditor's Meetings Held: The auditas did
not attend any Board Meeting and the Board of Audibrs met 2 times.

Scope of the inspections of the Company books and dcuments, dates of the examinations and the conclusn:
During the inspections held every quarter on the lgal books and documents, the records are found to b correct
and in good order.

The number and results of the counting performed athe Company's Treasury in accordance with Article353,
Paragraph 1/3 of the Turkish Commercial Code: The @mpany's Treasury was counted 2 times, and the tresaury's
holdings were found to be in accordance with its records.

Dates and results of the inspections performed in@ordance with Article 353 Paragraph 1/4 of the Tukish Commercial
Code: As a result of the monthly inspections, all agotiable instruments actually existed and were faud to be
compliant with the accounting books.

Complaints and irregularities reported and measuretgken in respect of these: Neither complaints noirregularities
have been reported.

We have performed our inspections on the accounts rad transactions of the NEW LIFE YAPAM SUGORTA Adp.
the accounting period 01.01.2007 - 31.12.2007 in accordance with the Turkish Commercial Code, Companys
Articles of Association, other laws and regulationsis well as generally accepted accounting rules angrinciples.
Based on our opinions, the enclosed Balance Sheefatied 31.12.2007, content of which has been acceptedby us,
accurately and fully depict the financial positionof the Company on the said date whereas the Incomé&tatement
reflects the results of the operations in 01.01.200 - 31.12.2007 period also accurately and fully.

Therefore, we hereby present the Balance Sheet arttie Income Statement to your approval and ask relese of the
Board of Directors.

Respectfully submitted,

Auditor Auditor
Aytae Aysuna TuUee KSKIY
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Independent AuditorOs Report

New Life Yalam Sigorta Anonim Pirketi YSnetim Kurulu'na

New Life YaBam Sigorta Anonim birketi'nin (OpirkgtB1 AralYk 2007 tarihi itibarYyla hazYrlanan firsah tablolarYnY
denetlemif’ bulunmaktayYz. Rapor konusu finansal tatar pirket ySnetiminin sorumluluUundadYr. BaUYodahetimi
yapan kuruluf3 olarak Yzerimize dYRen sorumluluk, detlenen finansal tablolar Yzerinde g3rYR bildirmek.

Denetim, 5684 sayYIY SigortacYIYk Kanunu uyar¥&alyYUe konulan hesap ve kayYt dYzeni ile muHzsstandartlarY
ve baUYmsYz denetim ilkelerine ilizkin dYzenlemelaygun olarak gereekleRtirilmiRtir. Bu dYzenlemetebaUYmsYz
denetimin finansal tablolarda Snemli bir hatanYn ap olmadYUY konusunda makul bir gYvenceyi saUlanvakre
planlanmasYnY ve yYrYtYImesini gerektirmektedirnBem, finansal tablolarda yer alan tutar ve a<Ykiaalara iliRkin
bilgi ve verilerin test edilerek incelenmesinin veloUrulanmasYnYn yanY sYra, uygulanan muhasebeastimdinYn ve
ySnetim tarafyndan yapYlan $nemli muhasebe tahminiin ve finansal tablolarYn bir bYtYn olarak sunumun
deUerlendirilmesini isermektedir. GereekleRtirilerdenetimin, gsrYRBYmYz¥n oluBturuimasYna makul veeyéitbir
dayanak oluRturduUuna inanYyoruz.

G3rYRYmYze gsre, iliRikteki finansal tablolar, b¥t¥snemli taraflarYyla, New Life YaRam Sigorta Ananpirketi'nin

31 AralYk 2007 tarihi itibarYyla finansal durumunee aynY tarinte sona eren yYla ait faaliyet sonuday 5684 sayYIY
SigortacY1Yk Kanunu gereUince yYrYrlYkte bulunapei¥emelerde belirlenen muhasebe ilke ve standartt¥na ve ilgili
ySnetmeliklere (bkz. bilan*o dipnotu 11) uygun olarak doUru bir bisimde yansYtmaktadYr.

Ustanbul, Akis BaUYmsYz Denetim ve
13 Mart 2008 Serbest Muhasebeci Mali MY Ravirlik
Anonim Pirketi
Filiz Demirsz
Sorumlu Ortak, Bal3denetei

To the Board of Directors of the New Life YaRam Sigorta Anonm Pirketi

We have audited the accompanying financial statemets of New Life YaRam Sigorta Anonim Pirketi (Othe)mpanyQ)
as at and for the year ended 31 December 2007. Thesfinancial statements are responsibility of the GapanyOs
management. Our responsibility is to express a corigsion on these financial statements based on ourualit.

We conducted our audits in accordance with the audiing standards as promulgated by the Insurance Lano. 5684.
Those standards require that we plan and perform th audit to obtain reasonable assurance as to whethehe financial
statements are free of material misstatement. An dit includes examining, on a test basis, evidenceupporting the
information and data concerning the amounts and dislosures in the financial statements. An audit alsscludes
assessing the accounting principles used and sigitiént estimates made by management, as well as ekmting the
overall financial statement presentation. We believéhat our audit provides a reasonable basis for ouopinion.

In our opinion, the accompanying financial statemeits present fairly, in all material respects, theriencial position
of New Life YalRam Sigorta A.p. as at 31 December @D and the results of its operations for the yearhen ended in
accordance with the accounting principles and the sandards set out as per the Insurance Law No. 5684nd related
regulations (rafer to note 11).

Ustanbul, Akis BaUYmsYz Denetim ve

13 March 2008 Serbest Muhasebeci Mli MY Ravirlik
Anonim Pirketi

Filiz Demirsz
Partner
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Balance Sheet for The Year Ended 31 December 2007

VARLIKLAR (ASSETS)

BaUYmsYz
Denetimden
Gemif} (Audited)

BaUYmsYz
Denetimden
Geemil (Audited)

I- Cari VarlYklar (Current Assets)

Dipnot
(Footnote)

Cari DSnem
Current Period)
(31/12/2007)

...nceki DSnem
Previous Period
(31/12/2006)

A- Nakit Ve Nakit Benzeri VarlYklar (Cash & SimilarAssets)

1.561.762

4.254.597

1- Kasa (Cash in Hand)

8.184

3.5612

2- AlYnan ,ekler (Checks Received)

3- Bankalar (Cash at Bank)

1.288.412

4.251.085

4-Verilen ,ekler Ve ...deme Emirleri (-) (Checks Gien & Payment
Orders)

5- DiUer Nakit Ve Nakit Benzeri VarlYklar (Other Gsh & Similar Assets)

265.166

B- Finansal VarlVklar ile Riski SigortalVlara Airfansal YatYrYmlar
(Financial Assets & Investments for the Benefiof the Policy
Holders who Bear the Risks)

3.793.820

4.991.146

1- SatYlmaya HazYr Finansal VarlYklar (AvailableSale Assets)

2-Vadeye Kadar Elde Tutulacak Finansal VarlYkladgld to Maturity
Assets)

3- AIYm SatYm Ama-lY Finansal VarlYklar (Market#ssets)

25

2.741.223

4.991.146

4- Krediler (Loans)

5- Krediler KarBYIYUY (-) (Provision for Loans)

6- Riski Hayat Polieesi Sahiplerine Ait Finansal &tYrYmlar (Financial
Assets Whose Risk Belong to Holders of Life Insance Policy)

25

1.052.597

7- birket Hissesi (Company Share)

8- Finansal VarlYklar DeUer DYRYKIYUY Kar3YIYRrg\igion for
Depreciation of Financial Assets)

C- Esas Faaliyetlerden Alacaklar (Receivables fror®perating
Activities)

1.235.150

6.176

1- SigortacYIYk Faaliyetlerinden Alacaklar (Recées from Insurance Activities)

1.235.150

391.583

2- SigortacYIYk Faaliyetlerinden Alacaklar KarR¥K¥)XProvisions for
Receivables From Insurance Activities)

3- ReasYrans Faaliyetlerinden Alacaklar (Reinsura@éctivities)

4- ReasYrans Faaliyetlerinden Alacaklar KarBYIV){Frovisions for
Receivables From Reinsurance Activities)

5- Sigorta Ve ReasYrans birketleri Nezdindeki Depat (Deposits with
Ceding and Retroceding Companies)

6- SigortalYlara Krediler (Ukrazlar) (The Credadnsured (Loans))

7- SigortalYlara Krediler (Ukrazlar) KarRYIV@Yogision for the Credits to
Insured (Loans))

8- Emeklilik Faaliyetlerinden Alacaklar (Receivabls from Pension Activities)

9- Esas Faaliyetlerden Kaynaklanan PYpheli AlacakléDoubtful
Receivables)

391.583

87.607

10-Esas Faaliyetlerden Kaynaklanan bPYpheli Alacakl&arBYIYOY (-)
(Provisions For Doubtful Receivables)

(391.583)

(473.014)

D- UliRkili Taraflardan Alacaklar (Receivables fronRelated Parties)

859

2.566

1- Ortaklardan Alacaklar (Shareholders)

2- URtiraklerden Alacaklar (Participations)

3- BaUIY OrtaklYklardan Alacaklar (Affiliates)

4- MYRterek Y3netime Tabi TeRebbYslerden AlacaklgEnterprises Subjec
to Joint Management)

5- Personelden Alacaklar (Personnel)

6- DiUer UliBkili Taraflardan Alacaklar (Other Retked Parties)

7- UliRkili Taraflardan Alacaklar Reeskontu (-) (8scount for Receivables
from Related Parties)

8- UliRkili Taraflardan PYpheli Alacaklar DoubtfuReceivables)

9- UliRkili Taraflardan PYpheli Alacaklar KarRY¥){Provisions for
Doubtful Receivables)

E- Di0er Alacaklar (Other Receivables)

1- Finansal Kiralama AlacaklarY (Leasing)

2- KazanYImamYR Finansal Kiralama Faiz Gelirleyi((Jnearned Lease
Interest Income)

3- Verilen Depozito ve Teminatlar (Deposits and Guaantees Given)

4- Di0er ,eRitli Alacaklar (Other Miscellaneous Reivables)

5- DiUer ,eRitli Alacaklar Reeskontu(-) (Rediscountor Other
Miscellaneous Receivables)

6- bYpheli DiUer Alacaklar (Other Doubtful Receivales)

30

56.109

51.316

7- PYpheli Di0er Alacaklar KarBYIYUY (-) (ProwdmmOther Doubtful
Receivables)

30

(56.109)

(51.316)

F- Gelecek Aylara Ait Giderler Ve Gelir TahakkuklarY (Expense
Relating to Future Months and Income Accruals)

235.160

237.173

1- Gelecek Aylara Ait Giderler (Prepaid Expenses fd=uture Months)

235.160

237.173

2- Tahakkuk Etmif Faiz Ve Kira Gelirleri (Accruechkerest and Rental
Income)

3- Gelir TahakkuklarY (Income Accruals)

4- Gelecek Aylara Ait DiUer Giderler Ve Gelir TahakuklarY (Other
Expense Relating to Future Months and Income Acuals)

G- DiUer Cari VarlYklar (Other Current Assets)

49.427

9.479

1- Gelecek Aylar UhtiyacY Stoklar (Inventories féature Months)

2- Pef3in ...denen Vergiler Ve Fonlar (Prepaid TaxesdFunds)

48.482

8.800

3- Ertelenmif3 Vergi VarlYklarY (Deferred Tax Aspets

4- UR AvanslarY (Work Advances)

200

5- Personele Verilen Avanslar (Advances Given to Psonnel)

479

6- SayYm Ve TesellYm NoksanlarY (Inventory Shortjge

7- DiUer eRitli Cari VarlYklar (Other Miscellaneows Current Assets)

8- DiUer Cari VarlYklar KarBYIYOY (-) (Provisiddther Current Assets)

I- Cari VarlYklar ToplamY (Total of Current Assets)

6.880.455

9.507.421
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Balance Sheet for The Year Ended 31 December 2007

VARLIKLAR (ASSETS)

BaUYmsYz BaUYmsYz
Denetimden Denetimden
Ge+miR (Audited) Ge*mif3 (Audited)
. Dipnot Cari DSnem ...nceki DSnem
Il- Cari Olmayan VarlYklar (Non Current Assets) (Footnote) | (Current Period) (Previous Period
(31/12/2007) (31/12/2006)

A- Esas Faaliyetlerden Alacaklar (Receivables frorDperating Activities) - -

1- SigortacYIYk Faaliyetlerinden Alacaklar (InsumnActivities) = =

2- SigortacYIYk Faaliyetlerinden Alacaklar KarBYK¥J{Provisions for - -
Receivables From Insurance Activities)

3- ReasYrans Faaliyetlerinden Alacaklar (Reinsura@éctivities) - -

4- ReasYrans Faaliyetlerinden Alacaklar KarRYIV){(Provisions for - -
Receivables From Reinsurance Activities)

5- Sigorta ve ReasYrans birketleri Nezdindeki Depait (Deposits with - -
Ceding and Retroceding Companies)

6- SigortalYlara Krediler (Ukrazlar) (The Credadnsured (Loans)) - -

7- SigortalYlara Krediler (Ukrazlar) KarRYIY(@Yofssion for the = =
Credits to Insured (Loans))

8- Emeklilik Faaliyetlerinden Alacaklar (Pension Atvities) - -

9-Esas Faaliyetlerden Kaynaklanan PYpheli Alacaklar - -
(Doubtful Receivables)

10- Esas Faaliyetlerden Kaynaklanan bYpheli AlacaklKarRYIYUY (-) - -
(Provisions For Doubtful Receivables)

B- UliRkili Taraflardan Alacaklar (Receivables frc d Parties) - -

1- Ortaklardan Alacaklar (Shareholders) - -

2- URtiraklerden Alacaklar (Participations) - -

3- BaUlY OrtaklYklardan Alacaklar (Affiliates) - -

4- MYRterek Y8netime Tabi TeRebbYslerden Alacaki@Enterprises - -
Subject to Joint Management)

5- Personelden Alacaklar (Personnel) - -

6- DiUer UliR3kili Taraflardan Alacaklar (Other Retked Parties) = =

7- UliBkili Taraflardan Alacaklar Reeskontu (-) (&scount for - -
Receivables from Related Parties)

8- UliRkili Taraflardan PYpheli Alacaklar DoubtfuReceivables) - -

9- UliBkili Taraflardan PYpheli Alacaklar KarBYY){Frovisions for - -
Doubtful Receivables)

C- DiUer Alacaklar (Other Receivables) 7.657 -

1- Finansal Kiralama AlacaklarY (Leasing) = =

2- KazanYlmamYR Finansal Kiralama Faiz Gelirle)i{@nearned
Lease Interest Income) - -

3- Verilen Depozito ve Teminatlar (Deposits and Guaantees Given) 2.157 -

4- DiUer ,eRitli Alacaklar (Other Miscellaneous Reeivables) 5.500 -

5- DiUer ,eRitli Alacaklar Reeskontu(-) (Rediscounfor Other - -
Miscellaneous Receivables)

6- PYpheli DiUer Alacaklar (Other Doubtful Receivales) = -

7- PYpheli DiUer Alacaklar KarRYIYUY (-) (ProwsmmOther - -
Doubtful Receivables)

D- Finansal VarlYklar (Financial Assets) - 45.560

1- BaUIY Menkul KYymetler (Long Term Securities) - -

2- URtirakler (Participations) 31 961.435 961.435

3- URtirakler Sermaye TaahhYtleri (-) (Capital Cofitments for - -
Participations)

4- BaUlY OrtaklYklar (Subsidiaries) - -

5- BaUIY OrtaklYklar Sermaye TaahhYtleri (-) (Calp@ommitments’ - =
for Subsidiaries)

6- MYRterek Y3netime Tabi TeRebbYsler (Enterprisisbject to Joint - -
Management)

7- MY Rterek Y8netime Tabi TeRebbYsler Sermaye Taattleri (-) - -
(Capital Commitments for Enterprises Subject tdoint Management)

8- Finansal VarlYklar Ve Riski SigortalYlara Ain&nsal YatYrYmlar - -
(Financial Assets and Financial Investments Wise Risk Belong to
the Insured)

9- DiUer Finansal VarlYklar (Other Financial Assgts - -

10- Finansal VarlYklar DeUer DYRBYKIYUY KarRY)YRré\(sion for 31 (961.435) (915.875)
Depreciation of Financial Assets)

E- Maddi VarlYklar (Tangible Assets) 671.437 394.644

1- YatYrYm Ama-lY GayrYmenkuller (Real Estate Betlavestments) - -

2- YatYrYm AmaslY GayrYmenkuller DeUer DYRYKIYTRYREDY (-) - -
(Provision for Depreciation of Real Estate Rated Investments)

3- KullanYm AmaclY GayrYmenkuller (Self Occupied & é&states) 8 218.097 209.944

4- Makine Ve Teshizatlar (Machinery and Equipment$ 8 8.994 8.994

5- Demirbaf} Ve Tesi (Fixture and Ir i 8 788.842 496.694

6- Motorlu TaBYtlar (Motor Vehicles) - -

7- Di0er Maddi VarlYklar (...zel Maliyet Bedelleri Diail) (Other 8 133.742 57.109
Tangible Assets (Including Special Cost))

8- Kiralama Yoluyla Edinilmi? Maddi VarlYklar (Tarigle Assets - -
Obtained by Leasing)

9- BirikmiR Amortismanlar (-) (Accumulated Deprecition) 8 (478.238) (378.097)

10- Maddi VarlYklara UliRkin Avanslar (YapYImakdan YatYrYmlar Dahil) - -
(Advances Related to Tangible Assets (IncludinFixed Assets Under
Construction))

F- Maddi Olmayan VarlYklar (Intangible Assets) 337.562 303.120

1- Haklar (Rights) - -

2- berefiye (Goodwill) - -

3- Faaliyet ...ncesi D3neme Ait Giderler (Expenses Reed to - -
Pre-Activity Term)

4- AraBBtYrma Ve Gelitirme Giderleri (Research and - -
Development Expense)

6- DiUer Maddi Olmayan VarlYklar (Other Intangiblé\ssets) 8 6.199.533 6.016.936

7- Birikmil Utfalar (Amortismanlar) (-) 8 (5.861.971) (5.713.816)

8- Maddi Olmayan VarlYklara UliRkin Avanslar (Advees for - -
Intangible Assets)

G-Gelecek YYllara Ait Giderler Ve Gelir Tahakkuklalf (Expense Relating - -

to Future Years and Income Accruals)

1- Gelecek YYllara Ait Giderler (Income Relating t&uture Periods) - -

2- Gelir TahakkuklarY - -

3- Gelecek YYllara Ait DiUer Giderler Ve Gelir TatuklarY - -

H-DiUer Cari Olmayan VarlYklar - -

1- Efektif YabancY Para HesaplarY - -

2- D8viz HesaplarY - -

3- Gelecek YYllar UhtiyacY Stoklar - -

4- PeRin ...denen Vergiler Ve Fonlar - -

5- Ertelenmil? Vergi VarlYklarY - -

6- DiUer ,eRitli Cari Olmayan VarlYklar - -

7- DiUer Cari Olmayan VarlYklar AmortismanY (-) - -

8- DiUer Cari Olmayan VarlYklar KarBYTYUY (-) - -

1I- Cari Olmayan VarlYklar ToplamY 1.016.656 743.324

VARLIK TOPLAMI 7.897.111 10.250.745




Balance Sheet for The Year Ended 31 December 2007

YTKTMLTLTKLER (LIABILITIES)

BaUYmsYz BaUYmsYz
Denetimden Denetimden
Ge*mif (Audited) Ge*miR (Audited)

. U L Dipnot Cari DSnem ...nceki DSnem
Ill- KYsa Vadeli YYKYmIYIYkler (Short Term Liabilés) (Footnote) | (Current Period) (Previous Period)
(31/12/2007) (31/12/2006)

A- Finansal Borelar (Financial Payables) 56.262 -

1- Kredi KuruluRlarYna Borelar (Due to Credit Institutions - -

2- Finansal Kiralama URlemlerinden Borelar - -
(Due From Financial Leasing Transactions)

3- Ertelenmif Finansal Kiralama Borelanma Maliyetleri (-) - =
(Deferred Financial Leasing Borrowing Costs)

4- Uzun Vadeli Kredilerin Ana Para Taksitleri Ve Faizle = B
(Current Maturities of Long Term Credit and Accrued Intest)

5- ,YkarYImYR Tahviller(Bonolar) Anapara, Taksit vezferi - -
(Current Maturities of Bonds Issued and Accrued Interest)

6- ,YkarYImYR DiUer Finansal VarlYklar (Other Financialeis Issued) - -

7-,YkarYImYR DiUer Finansal VarlYklar Uhras FarkY (-) = N
(Value Differences of Other Financial Assets Issued)

8- DiUer Finansal Borelar (YYkYmIYIYkler) (Other Financiabables 56.262 =
(Liabilities))

B- Esas Faaliyetlerden Borelar (Operating Activity Payaltes) 167.314 40.973

1- SigortacYIYk Faaliyetlerinden Borelar (Insurance Adties) 167.314 40.973
2- ReasYrans Faaliyetlerinden Borelar (Reinsurance Aciies) - S

3- Sigorta Ve ReasYrans birketlerinden AlYnan Depolar - -
(Deposits with Ceding and Retroceding Companies)

4- Emeklilik Faaliyetlerinden Borelar (Pension Activites) - =

5- DiUer Esas Faaliyetlerden Borelar 5 B
(Other Operational Activity Payables)

6- DiUer Esas Faaliyetlerden Borelar Bors Senetleri Reeshii(-) - -
(Rediscount on Notes Payable From Other Operational Actities)

C-UliRkili Taraflara Borelar (Due to Related Parties) 21.147 15.551

1- Ortaklara Borelar (Shareholders) 10 8.169 8.169

2- URtiraklere Borslar (Affiliates) B B

3- BaOIY OrtaklVklara Borelar (Subsidiaries) . _

4- MYRterek YSnetime Tabi TeRebbYslere Borelar - -
(Enterprises Subject to Joint Management)

5- Personele Borelar (Personnel) 12.978 7.382

6- DiUer UliRkili Taraflara Borelar (Other Related Parsp -

D- DiUer Borelar 323.141 480.649

1- AlYnan Depozito ve Teminatlar 3.980 4.244
(Deposits and Guarantees Received)

2- DiUer ,eRitli Borelar (Other Miscellaneous Payables) 27 319.161 476.405

3- DiUer ,eRitli Borelar Reeskontu (-) = N
(Rediscount on Other Miscellaneous Payables)

E-SigortacYIYk Teknik KarRYIYklarY (Technical Pragjsio 641.509 50.602

1- KazanYlmamYR Primler KarBYIYUY - Net
(Provisions for Unearned Premiums - Net) 554.386 -

2- Devam Eden Riskler KarBYIYUY - Net - -
(Provisions for Unexpired Risks - Net)

3- Hayat Matematik KarBYIYUY - Net (Mathematical Reseriet) - -

4- Muallak Hasar Ve Tazminat KarYIYUY - Net (Provisions f 87.123 50.602
Outstanding Damage and Losses - Net)

5- Ukramiye Ve Undirimler KarRYIYOY - Net - -
(Provisions for Bonuses & Rebates - Net)

6- YatYrYm Riski Hayat SigortasY Polise Sahiplerine AitsBler Usin 5 =
AyrYlan KarRYIYk - Net (Provisions for the Policies Investt
Risk of which Belongs to Policy Holder - Net)

7- DiUer Teknik KarRYIYklar - Net (Other Technical Prawiss - Net) - -

F- ...denecek Vergi Ve Benzeri DiUer YYkYmIYIYkler Ule R¥HYklarY

(Taxes and Other Liabilities to be Paid and Provisions Thegof) 143.122 65.658
1- ...denecek Vergi Ve Fonlar (Taxes and Funds Payable) 80.704 27.963
2- ...denecek Sosyal GYvenlik Kesintileri (Social Security

Premiums to be Paid) 62.418 37.695

3- Vadesi Ge*mif3, Ertelenmil3 Veya TaksitlendiriimiRergi Ve - -
Di0er YYkYmIYIYkler (Overdue, Deferred or Restructurééxes and
Other Liabilities)

4- ...denecek DiUer Vergi Ve Benzeri YYkYmIYIVkler (Oth&axes and - -
Similar Liabilities Payable)

5- DSnem KarY Vergi Ve DiUer Yasal YYKYmIYIYk KarRaiYkI - -
(Provision for Income Tax and Other Legal Liabilities)

6- D3nem KarYnYn PeRin ...denen Vergi Ve DiUer YYKYmI¥iY ki) = =
(Prepaid Taxes and Funds on Profit fort he Period)

7- DiUer Vergi Ve Benzeri YYkYmIYIYk KarBYlYklarY ($toms for - -
Other Taxes and Similar Liabilities)

G- DiUer Risklere UliRkin KarRYIYKlar (Provisions for QtRésks) - -

1- KYdem TazminatY KarBYIYUY (Provision for Employee - -
Termination Indemnities)

2- Sosyal YardYm SandYUY VarlYk AsYklarY KarZ3YisioN f@ro - -
Social Relief Funds Deficit)

3- Maliyet Giderleri KarBYIYOY (Provision for Cost Expense - -

H- Gelecek Aylara Ait Gelirler Ve Gider TahakkuklarY = Z
(Income Relating to Future Months and Expense Accruals)

1- Gelecek Aylara Ait Gelirler (Income Relating to FuturéMonths) - -

2- Gider TahakkuklarY (Expense Accruals) - B

3- Gelecek Aylara Ait DiUer Gelirler Ve Gider TahakkukarY B B
(Other Income Relating to Future Months and Expense Accrig)

I- Dier KYsa Vadeli YYkYmIYIVkler (Other Short Term Lhdities) 27.385 -

1- Ertelenmif3 Vergi YYkYmIYUY (Deferred Tax Liability) = N
2- SayYm Ve TesellYm FazlalYklarY (Stock Count and Dejigirpluses) - =

3- Diler eRitli KYsa Vadeli Y YkYmIYIVKler (Other lcellaneous Short Term Liabilities) 27 27.385 =

11l - KYsa Vadeli YYkYmIYIYkler ToplamY (Total ofi@t Term Liabilities) 1.379.880 653.433
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Balance Sheet for The Year Ended 31 December 2007

YTKTMLTLTKLER (LIABILITIES)

1- Kredi KuruluRlarYna Borelar (Due to Credit Ingtitions)

BaUYmsYz BaUYmsYz
Denetimden Denetimden

Ge*mil} (Audited) Gemif} (Audited)

U o Dipnot Cari DSnem ...nceki DSnem

IV- Uzun Vadeli YYkYmIYIYkler (Long Term Liabilities) (Footnote) | (Current Period) (Previous Period)
(31/12/2007) (31/12/2006)

2- Finansal Kiralama URlemlerinden Borelar
(Due From Financial Leasing Transactions)

3- Ertelenmif? Finansal Kiralama Borelanma Maliyetle (-)
(Deferred Financial Leasing Borrowing Costs)

4- Uzun Vadeli Kredilerin Ana Para Taksitleri Ve Feleri
(Current Maturities of Long Term Credit and Acaued Interest)

5-,YkarYImYR Tahviller(Bonolar) Anapara, Taksit kaizleri
(Current Maturities of Bonds Issued and Accruethterest)

6- ,YkarYImYR DiUer Finansal VarlYklar (Other FmahAssets Issued)

7- YkarYImYR DiUer Finansal VarlYklar Uhras RarkY
(Value Differences of Other Financial Assets $sied)

8- DiUer Finansal Borslar (YYkYmIYIVkler) (Other Fancial Payables
Liabilities

1- SigortacYIYk Faaliyetlerinden Borelar (Insuranéetivities)
2- ReasYrans Faaliyetlerinden Borelar (Reinsurandictivities)

3- Sigorta Ve ReasYrans pirketlerinden AlYnan Degol
(Deposits with Ceding and Retroceding Companiés

4- EmeKlilik Faaliyetlerinden Borelar (Pension Actvities)

5- DiUer Esas Faaliyetlerden Borslar
(Other Operational Activity Payables)

6- DiUer Esas Faaliyetlerden Borelar Bore SenetleReeskontu(-)
Rediscount on Notes Payable From Other Operiinal Activities

1- Ortaklara Borelar (Shareholders)

2- URtiraklere Borelar (Affiliates)

3- BaUlY OrtaklYklara Borelar (Subsidiaries)

4- MYRterek YSnetime Tabi TeRebbYslere Borelar
(Enterprises Subject to Joint Management)

5- Personele Borelar (Personnel)

6- DiUer UliRkili Taraflara Borelar (Other RelateBarties)

1- AlYnan Depozito ve Teminatlar
(Deposits and Guarantees Received)

2- DiUer ,eRitli Borelar (Other Miscellaneous Payahes)

3- DiUer ,eRitli Borelar Reeskontu (-)
(Rediscount on Other Miscellaneous Payables)

1- KazanYImamYR Primler KarRYIYUY - Net

(Provisions for Unearned Premiums - Net)

2- Devam Eden Riskler KarBYIYUY - Net
(Provisions for Unexpired Risks - Net)

3- Hayat Matematik KarRYIYUY - Net (MathematicaleRees - Net)
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1.401.246

4- Muallak Hasar Ve Tazminat KarBYIYUY - Net (Broms for
Outstanding Damage and Losses - Net)

5- Ukramiye Ve Undirimler KarRYIYUY - Net
(Provisions for Bonuses & Rebates - Net)

6- YatYrYm Riski Hayat SigortasY Polise SahipleitePoliseler Usin
AyrYlan KarRYIYk - Net (Provisions for the &e#i Investment
Risk of which Belongs to Policy Holder - Net)

7- DiUer Teknik KarBYIYKlar - Net (Other Technigiovisions - Net

1- ...denecek DiUer YYkYmIYIYkler (Other LiabilitieRayable)

2- Vadesi Ge*mil3, ErtelenmiB Veya Taksitlendirilnfi Vergi Ve
DiUer YYkYmIYIYkler (Overdue, Deferred or Resirtured Taxes and
Other Liabilities)

3-DiUer Bore ve Gider KarBYIYklarY (ProvisionsGtner Liabilities
and Expenses)

1- KYdem TazminatY KarBYIYUY (Provision for Employe
Termination Indemnities)

11.13

55.588

2- Sosyal YardYm SandYUY VarlYk AsYklarY Ké&PRXIG®Y for
Social Relief Funds Deficit)

1- Gelecek YYllara Ait Gelirler (Income Relating t&uture Years)

2- Gider TahakkuklarY (Expense Accruals)

3- Gelecek YYllara Ait DiUer Gelirler Ve Gider TatuklarY

2- DiUer Uzun Vadeli YYkYmIYIYkler (Other Long Terrhiabilities)

Other Income Relating to Future Years and Expse Accruals
1- Ertelenmif? Vergi YYKYmIYUY (Deferred Tax Liatyi)i - -
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Balance Sheet for The Year Ended 31 December 2007

...ZSERMAYE (EQUITY CAPITAL)

BaUYmsYz BaUYmsYz
Denetimden Denetimden
Ge+mif} (Audited) Ge+mif3 (Audited)
. : Dipnot Cari DSnem ...nceki DSnem
V- ...zsermaye (Equity Capital) (Footnote) | (Current Period) (Previous Period)
(31/12/2007) (31/12/2006)
1- (Nominal) Sermaye (Capital) 13.300.000 13.300.000

2- ...denmemi3 Sermaye (-) (Unpaid Capital)

3- Sermaye DYzeltmesi Olumlu FarklarY
(Favorable Differences Out of Capital Adjustments)

4- Sermaye DYzeltmesi Olumsuz FarklarY (-)
(Unfavorable Differences Out of Capital Adjustments)

1- Hisse Senedi Uhraes Primleri (Share Premiums)

2- Hisse Senedi Uptal KarlarY (Share Premium of Cancelledr8f)

3- Sermayeye Eklenecek SatYR KarlarY (Sales Profits taldedAin Capital)

4- YabancY Para ,evirim FarklarY (Currency TranslatioreBerves)

5- DiUer Sermaye Yedekleri (Other Capital Reserves

1- Yasal Yedekler (Legal Reserves)

2- StatY Yedekleri (Statutory Reserves)

3- OlaUanYstY Yedekler (Extraordinary Reserves)

4- ...zel Fonlar (Yedekler) (Special Funds (Reserves))

5- Finansal VarlYklarYn DeUerlemesi (Financial Assethistion)

6- DiUer Kar Yedekleri (Other Profit Reserves)

1- GeemiR YYllar KarlarY (Profits from Previous Years I T
1- GesmiR YYllar ZararlarY (Losses from Previous Years) ] (3.702.688) (2.869.237)

1- DSnem Net KarY (Net Profit for the Year)

2- D3nem Net ZararY (-) (Net Loss for the Year)
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Income Statement for The Year Ended 31 December 2007

BaUYmsYz
Denetimden
Ge*miB (Audited)

BaUYmsYz
Denetimden
Gemif (Audited)

I- Teknik B3IYm (Tehcnical Division)

Dipnot
(Footnote)

Cari DSnem
(Current Period)
(31/12/2007)

...nceki DSnem
(Previous Period)
(31/12/2006)

A- Hayat DYRY Teknik Gelir (Non-Life Technical Incoe)

617.902

1- KazanYImYR Primler (ReasYrsr PayY DYRYImYRkDlara
(Earned Premiums ( Net of Reinsurer Share))

617.902

1.1- YazYlan Primler (ReasYrsr PayY DYRYImYR O)arak
(Premiums (Net of Reinsurer Share))

919.591

1.2- KazanYIlmamYR Primler KarRYIYUYnda DeUiRim
(ReasYrsr PayY ve Devreden KYsYm DYRYIm&ABKN+/-)
(Change in Unearned Premium Provisions (Nedf Reinsurer
Share and Reserves Carried Forward))

44

(301.689)

1.3- Devam Eden Riskler KarRYIYOYnda DeUiRim (Be&=yY ve
Devreden KYsYm DYRYImYR Olarak)(+/-) (CharigdJnexpired
Risk Reserves (Net of Reinsurer Share anddeeves Carried Forward)

2- Teknik Olmayan BSIYmden AktarYlan YatYrYm Geliil
(Investment Income Transferred from Non-Technial Division)

3- DiUer Teknik Gelirler (ReasYrSr PayY DYRYImYR&i@k)
(Other Technical Income (Net of Reinsurer Shaig

B- Hayat DYRY Teknik Gider(-) (Non-life Technicakiense)

(1.422.935)

1- GereekleRen Hasarlar (ReasYrsr PayY DYRYImYr&dp
(Realized Claims (Net of Reinsurer Share))

(55.872)

1.1- ...denen Hasarlar (ReasYrsr PayY DYRYImYR Olarak
(Claims Paid (Net of Reinsurer Share))

(74.615)

1.2- Muallak Hasarlar KarBYIYUYnda DeUiRRim (ReaPayy ve
Devreden KYsYm DYRYImYR Olarak) (+/-) (Charigedutstanding

Claims Provisions (Net of Reinsurer Share arfideserves Carried Forward))

44

18.743

2- Ukramiye ve Undirimler KarRYIYOUYnda DeUiRisY(ReBayY ve
Devreden KYsYm DYRYImYR Olarak) (+/-) (Chamg@&onus and
Rebate Provisions (Net of Reinsurer Share ancé&erves Carried Forward|

3- DiUer Teknik KarRYIYklarda DeUiRim (ReasVYrs¥ RayDevreden
KYsYm DYRYImYR Olarak) (+/-) (Changes in Ofkehnical Reserves
(Net of Reinsurer Share and Reserves Carriedrizard))

4- Faaliyet Giderleri (-) (Operating Expenses)

(1.367.063)

C- Teknik B8IYm Dengesi- Hayat DYRY (Non-Life Teubal Profit )(A - B)

(805.033)

D- Hayat Teknik Gelir (Life Technical Income)

2.035.094

1- KazanYImYR Primler (ReasYrsr PayY DYRYImYRkDlara
(Earned Premiums ( Net of Reinsurer Share))

1.994.528

1.1- YazYlan Primler (ReasYrsr PayY DYRYImYR Ojaftemiums
(Net of Reinsurer Share))

2.247.225

1.2- KazanYlmamYR Primler KarRYIYUYnda DeUiRs¥ @&y ve
Devreden KYsYm DYRYImYR Olarak)(+/-) (Chandénearned Premium
Provisions (Net of Reinsurer Share and Reses Carried Forward))

a4

(252.697)

1.3- Devam Eden Riskler KarRYIYUYnda DeUiRim (Red@syY ve
Devreden KYsYm DYRYImYR Olarak)(+/-) (CharigdJnexpired
Risk Reserves (Net of Reinsurer Share anddeeves Carried Forward),

2- Hayat BranRY YatYrYm Geliri (Life Branch Invesitrincome)

40.566

3- YatYrYmlardaki GereekleBmemif3 Karlar (Accruechfgalized)
Income from Investment)

4- DiUer Teknik Gelirler (ReasYrér PayY DYRYImY&i@k)
(Other Technical Net Income (Net of Reinsurer Sére))

E- Hayat Teknik Gider

(4.788.123)

(2.297)

1- GereekleRen Hasarlar (ReasYrsr PayY DYRYImYr&¥p
(Realized Claims (Net of Reinsurer Share))

(55.265)

(2.297)

1.1- ...denen Hasarlar (ReasVYrsr PayY DYRYImYR Olaf@lkaims Paid
(Net of Reinsurer Share))

1.2- Muallak Hasarlar KarBYIYUYnda DeUiRim (RenFHy¥ ve
Devreden KYsYm DYRYImYR Olarak) (+/-) (Charigedutstanding
Claims Provisions (Net of Reinsurer Share arfdeserves Carried Forward

44

))

(55.265)

(2.297)

2- Ukramiye ve Undirimler KarBYIYUYnda DeUiRisY(ReRayY ve Devrede
KYsYm DYRYImYR Olarak) (+/-) (Changes in BamasRebate Provision
(Net of Reinsurer Share and Reserves Carriedrizard))

S

3- Hayat Matematik KarYIYUYnda DeUiRim (Reasiysr e Devreden
KYsYm DYRYImYR Olarak)(+/-) (Changes inM#¢hematical Reserves
(Net of Reinsurer Share and Reserves Carriedriaard))

44

(1.401.246)

4-YatYrYm Riski Hayat SigortasY Poliee SahipleditePolieeler U«in AyrYlal
KarRYIYklarda DeUiRim (ReasYrsr PayY ve DenrgiisYm
DYRYImYR Olarak)(+/-) (Changes in Reserveslfife Insurance Policies
Whose Investment Risk Belong to Holders of Lifénsurance Policy)

5- DiUer Teknik KarBYIYklarda DeUiRim (ReasYrs¥ RayDevreden KYsYn
DYRYImYR Olarak) (+/-) (Changes in Other Tecleai Reserves
(Net of Reinsurer Share and Reserves Carriedrizard))

6- Faaliyet Giderleri (-) (Operating Expenses)

7- YatYrYm Giderler (-) (Investment Expenses)

(3.331.612)

8- YatYrYmlardaki GersekleBmemiR Zararlar (-) (Aged (Unrealized)
Loss from Investment)

9- Teknik Olmayan BSIYme AktarYlan YatYrYm Gelitlg) (Investment
Income Transferred to Non-Technical Divisions)

F- Teknik B3IYm Dengesi- Hayat (Life Technical Priit) (D +E)

(2.753.029)

(2.297)

G- Emeklilik Teknik Gelir (Individual Retirement Technical Income)

1- Fon URletim Gelirleri (Fund Management Fee)

2- Y8netim Gideri Kesintisi (Management Fee Deductin)

3- Giri3 AidatY Gelirleri (Initial Contribution Feg

4- AraVerme Halinde YSnetim Gideri Kesintisi (Mangiement Fee In
Case of Temporary Suspension)

5- ...zel Hizmet Gideri Kesintisi (Private Service Cats)

6- Sermaye Tahsis AvansY DeUer ArtYR Gelirlerir@ase in
Market Value of Capital Commitment Advances)

7- DiUer Teknik Gelirler (Other Technical Income)

H- Emeklilik Teknik Gideri (Individual Retirement Technical Expense)

1- Fon URletim Giderleri (-) (Fund Management Fee)

2- Sermaye Tahsis AvanslarY DeUer AzalYR Gidef)e(ifecrease in
Market Value of Capital Commitment Advances)

3- Faaliyet Giderleri (-) (Operating Expenses)

4- DiUer Teknik Giderler (-) (Other Technical Expese)

|- Teknik BSIYm Dengesi- Emeklilik
(Individual Retirement Technical Profit) (G - H)
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Income Statement for The Year Ended 31 December 2007

1- Finansal YatYrYmlardan Elde Edilen Gelirler

(Income From Financial Investment)

BaUYmsYz BaUYmsYz
Denetimden Denetimden
Geemif} (Audited) Geemif} (Audited)
. . . . Dipnot Cari DSnem ...nceki DSnem
I- Teknik Olmayan BSIYm (Non-Tehcnical Division) (Footnote) | (Current Period) (Previous Period)
(31/12/2007) (31/12/2006)

283.486

349.213

2-Finansal YatYr¥mlarYn Nakde ,evrilmesinden Elde Ediléarlar 218.099 6.051
(Income From Sales of Financial Assets)

3- Finansal YatYrYmlarYn DeUerlemesi (Revaluations of€iabAssets) 669.649 78.024

4- Kambiyo KarlarY (Foreign Exchange Gains) 740.776 118.845

5- IBtiraklerden Gelirler (Dividend Income From Participéions) - -

6- BaUIY OrtaklVklar ve MYRterek Y3netime Tabi TeRebdrden Gelirler - -
(Income From Subsidiaries and Enterprises Subjeto Joint Management

7- Arazi, Arsa ile Binalardan Elde Edilen Gelirler (Real $fate Income) 10.671 15.782

8- TYrev tr¥nlerden Elde Edilen Gelirler
(Income From Derivative Products)

9- DiUer YatYrYmlar (Other Investments)

10- Hayat Teknik BSIlYmYnden AktarYlan YatYrYm Gelirler
(Investment Income Transferred From Life Technical Digion)

1- YatYrYm Y&netim Giderleri - Faiz Dahil (-) - (30)
(Investment Management Expenses)

2- YatYr¥mlar DeUer AzalYRIarY (-) (Valuation Allowaridnvestments) - (7.201)

3-YatYrYmlarYn Nakte ,evrilmesi Sonucunda OluBan Zagar(-) (59.896) (1.824)
(Losses on Sales of Investments)

4- Hayat DYRY Teknik BSIYmYne AktarYlan YatYrYm Gigltle (613) (785)
(Investment Income Transferred to Non-Life Technical Dision)

5-TYrev fr¥nler Sonucunda OluBan Zararlar (-) - -
(Losses From Derivative Products)

6- Kambiyo ZararlarY (-) (Foreign Exchange Losses) (1.967.732) (508.242)

7- Amortisman Giderleri (-) (Depreciation Expenses) (31.987)

8- DiUer YatYrYm Giderleri (-) (Other Investment Exper)ses

1- KarRYIYklar HesabY (+/-) (Reserves (Provisions) Atcou

(248.649)

(44.465)

(12.992)

2- Reeskont HesabY (+/-) (Rediscount Account)

3- Zorunlu Deprem SigortasY HesabY (+/-) (Mandatory
Earthquake Insurance Account)

;35)

4- Enflasyon DYzeltmesi HesabY (+/-) (Inflation AdjustmeAccount)

5- ErtelenmiR Vergi VarlYOY HesabY (+/-) (Deferred\saets Account)

6- Ertelenmif? Vergi YYKYmIYIYUY Gideri (-)
(Deferred Tax Liability Account)

7- DiUer Gelir ve Karlar (Other Income and Revenues)

7.659

31.278

8- DiUer Gider ve Zararlar (-) (Other Expense and Loss)

(587.838)

(867.251)

9- ...nceki YYI Gelir ve KarlarY (Prior Period Income and Rtjof

10- ...nceki YY1 Gider ve ZararlarY(-) (Prior Period Expease Loss)

1- D3nem KarY Ve ZararY (Profit/Loss Before Tax) (4.536.915) (833.451)

2- DSnem KarY Vergi ve DiUer Yasal YYkYmIYIYk KarRR YiY{)a - -
(Provisions for Tax and Other Legal Obligations)

3- DSnem Net Kar veya ZararY (Net Profit/Loss After Tax) (4.536.915) (833.451)

4- Enflasyon DYzeltme HesabY (Inflation Adjustment Acaat)




Statement of Changes in SharehoulderOs Equity fbeTear Ended 31 December 2007
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Profit Distribution Table for The Year Ended 31 December 2007

Dipnot Cari DSnem ...nceki DSnem
(Footnote) | (Current Period) (Previous Period)
(31/12/2007) (31/12/2006)

I. D...NEM KARININ DAUITIMI
(DISTRIBUTION OF THE PERIOD PROFIT)
1.1. D...NEM KARI / ZARARI (NET IN COME BEFORE / LOSS ) (4.536.915) (833.451)
1.2. ...DENECEK VERGU VE YASAL YtKtMLTLTKLER = =

(TAXES AND LEGAL LIABILITIES PAYABLE)
1.2.1. Kurumlar Vergisi (Gelir Vergisi) (Corporate Taxincome Tax)) o o
1.2.2. Gelir Vergisi Kesintisi (Income Tax Deduction) = =
1.2.3. DiUer Vergi ve Yasal YYkYmIYIYkler - -

(Other Tax and Legal Liabilities)
A. NET D...NEM KARI (NET PROFIT) (1.1 - 1.2) (4.536.915) (833.451)
1.3. GE,MUP D...NEMLER ZARARI (-) (PERIVOUS PERIODS' LOSS) (3.702.688) (2.869.237)
1.4. BURUNCU TERTUP YASAL AK,E (FIRST LEGAL EBBERV - -

PURKETTE BIRAKILMASI VE TASARRUFU ZORUNLUAYASONLAR
(-) (LEGAL FUNDS WHICH HAVE TO LEFT AT THE
COMPANY AND SAVED)

i3,

B. DAUITILABULUR NET D...NEM KARI (NET DISTRIBUTABLE
NET INCOME) [ (A- (1.3+1.4 +15)]

1.6. ORTAKLARA BURUNCU TEMETTY (-)
(FIRST DIVIDEND TO SHAREHOLDERS)

1.6.1. Hisse Senedi Sahiplerine (Shareholders)

1.6.2. UmtiyazlY Hisse Senedi Sahiplerine (Preferentish&holders)

1.6.3. KatYIma Untifa Senedi Sahiplerine (Publicly Offere
Dividend Right Certificate Holders)

1.6.4. Kara URtirakli Tahvil Sahiplerine (Participatirgond Holders)

1.6.5. Kar ve Zarar OrtaklYUY Belgesi Sahiplerine (Praiit a
Loss Sharing Certificate Holders)

1.7. PERSONELE TEMETTT (-) (BONUS TO PERSONNEL)

1.8. Y..NETUM KURULUNA TEMETTY (-) (BONUS TO
BOARD MEMBERS)

1.9. ORTAKLARA UKUNCU TEMETTY (-) (SECOND DIVIDEND TO
SHAREHOLDERS)

1.9.1. Hisse Senedi Sahiplerine (Shareholders)

1.9.2. UmtiyazlY Hisse Senedi Sahiplerine (Preferentiahfholders)

1.9.3. KatYIma Untifa Senedi Sahiplerine (Publicly Offere
Dividend Right Certificate Holders)

1.9.4. Kara URtirakli Tahvil Sahiplerine (Participatirgond Holders)

1.9.5. Kar ve Zarar OrtaklYUY Belgesi Sahiplerine (Praiit a
Loss Sharing Certificate Holders)

1.10. UKUNCU TERTUP YASAL YEDEK AKE (-) (SECOND LESERWES

)

1.11. STATT YEDEKLERU (-) (STATUTORY RESERVES)

1.12. OLAUANTSTt YEDEKLER (EXTRAORDINARY RESERVES)

1.13. DUUER YEDEKLER (OTHER RESERVES)

1.14. ...ZEL FONLAR (SPECIAL FUNDS)

Il. YEDEKLERDEN DAUITIM (APPROPRIATION FROM RESERVES)

2.1. DAUITILAN YEDEKLER (RESERVES APPROPRIATED)

2.2. UKUNCU TERTUP YASAL YEDEKLER (-) (SECOND LEGRMERFESE

2.3. ORTAKLARA PAY (-) (TO SHAREHOLDERS)

2.3.1.Hisse Senedi Sahiplerine (Shareholders)

2.3.2.UmtiyazlY Hisse Senedi Sahiplerine (Preferentinh&holders)

2.3.3.KatYIma Untifa Senedi Sahiplerine (Publicly Offére
Dividend Right Certificate Holders)

2.3.4.K%ora URtirakli Tahvil Sahiplerine (ParticipatiBgnd Holders)

2.3.5.K%or ve Zarar OrtaklYUY Belgesi Sahiplerine (Profit a
Loss Sharing Certificate Holders)

2.4. PERSONELE PAY (-) (TO PERSONNEL)

2.5. Y...NETUM KURULUNA PAY (-) (TO BOARD OF DIRECTORS)

1ll. HUSSE BAPINA ZARAR (LOSS PER SHARE)

3.1. HUSSE SENEDU SAHUPLERUNE (SHAREHOLDERS)

3.2. HUSSE SENEDU SAHUPLERUNE (SHAREHOLDERS) (% )

3.3. UMTUYAZLI HUSSE SENEDU SAHUPLERUNE
(PREFERENTIAL SHAREHOLDERS)

3.4. UMTUYAZLI HUSSE SENEDU SAHUPLERUNE
(PREFERENTIAL SHAREHOLDERS) (% )

IV. HUSSE BAPINA TEMETTT (DIVIDEND PER SHARE)

4.1. HUSSE SENEDU SAHUPLERUNE (SHAREHOLDERS)

4.2. HUSSE SENEDU SAHUPLERUNE (SHAREHOLDERS) (%)

4.3. UMTUYAZLI HUSSE SENEDU SAHUPLERUNE
(PREFERENTIAL SHAREHOLDERS)

4.4, UMTUYAZLI HUSSE SENEDU SAHUPLERUNE
(PREFERENTIAL SHAREHOLDERS) (% )
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31 AralYk 2007 Tarihinde Sona Eren Hesap D3neminetA
Bilaneo ve Gelir Tablosu DipnotlarY

1) URletmenin fiili faaliyet konusu

New Life YaRam Sigorta Anonim birketi'nin (Obirkétfaaliyet konusu; hayat, ferdi kaza, eUitim destekonut
destek ve seyahat sigortasY branRlarYnda $zel sigortagipraktYr.

Daha 3nce Emek Hayat Sigorta Anonim birketi adYykvrupa ve Amerika Holding A.b.'nin bir iRtiraki olarak
faaliyet gSsteren birket'in, aynY gruba baUlY Ek@ankasY T.A.P.nin 15 Mart 2001 tarihinde TasafrMevduaty
Sigorta Fonu'na (OFonO) devrini mYteakiben denetira y$netimi Fon'a devredilmi ve 25 Haziran 2002
tarihinde T.C. BaRbakanlYk Hazine MYsteRarlYUY®@Mazine MYsteRarlYUYO) 41482 sayVIY yazYs¥ideryan

ve reasYrans s$zleRmesi yapma yetkisi kaldYrYIm¥Austos 2005 tarihinde Emek Hayat Sigorta Angm
pirketi'nin hayat sigortasY portfdyY, teminat ve k&YIYklarY ile birlikte tYm hak ve yYkYmIYIYklexiyB97
sayYlY Sigorta Murakebe Kanunu'nun 20'nci maddesind'YncY fYkrasYnYn (c) bendi uyarYnca GYven Hayat
Sigorta Anonim Pirketi'ne devredilmif3tir.

Fon'un 21 bubat 2006 tarihinde dYzenlediUi Emek Hat Sigorta Anonim birketi'nin satYRYna y3nelik ilegi
GEM Global Equities Management S.A. (OGEMO) kazafrolup, Hazine MYsteRarlYUY'nYn 28 AUustos 2006
tarih ve 45238 sayYIY onayYyla birket hisseleri WY# 2006 tarihinde GEM'e transfer edilmiRtir.
Hazine MYsteRarlYUY'nYn onayYnY takiben, birketianY 29 KasYm 2006 tarihli TYrkiye Ticaret Sicili
Gazetesi'nde yayYmlandYUY Rekliyle ONew Life Yaigorta Anonim birketiO olarak deUiRtirilmi ve ket'in
sermayesi 10,300,000 YTL artYrYlarak 13,300,000 Y&_sYkarYImYRtYr.

pirket'in yeni s$zleRme yapma yetkisi veriimesine dir yaptYUY baRvuru Yzerine, Hazine MY steRar8(D6ak
2007 tarih ve 1945 sayV1Y yazVYsY ile birket'e wgorta ve reasYrans s$zleRmesi yapma yetkisininrnjiden
verilmesini uygun gdrmYRtYr.

pirket'in Ticaret UnvanY: New Life Yal3am Sigorta Anonitpirketi

pirket'in Genel MYdYrlYUY'nYn Adresi: Harman Cad. dPat Plaza B Blok Kat:13 Levent-Ustanbul
pirket'in elektronik site adresi: www.nly.com.tr

Raporlama D3Snemi: 1 Ocak 2007 -31 AralYk 2007

2) Sermayenin %10 ve daha fazlasYna sahip ortaklar

31 AralYk 2007 tarihi itibarYyla birket'in nominasermayesi 13,300,000 YTL (31 AralYk 2006: 13,300,@0YTL)
olup, tamamY SdenmiR her biri 1 YTL deUerindeki 13,300,008aydan ibarettir. Sermayenin ortaklara gsre
daUvYlYmY aRaUYdaki gibidir:

31 AralYk 2007 31 AralYk 2006
AdY Pay OranV Pay TutarlY Pay OranY Pay TutarY
GEM Global Equities Management S.A| %99.99 13.299.666 %99.99 | 13.299.666
DiUer %0.01 334 %0.01 334
Toplam Sermaye %100 13.300.000 %2100 | 13.300.000

3) Sermayeyi temsil eden hisse senetlerine tanYnan imtiyéar (Hisse senetleri tertipleri ve imtiyaz
tYrleri itibarYyla ayrY ayrY)
Yoktur (31 AralYk 2006: Yoktur).

4) KayYt sermayeli ortaklYklarda kayYt sermaye tutarY
Yoktur (31 AralYk 2006: Yoktur).

5) YYI isinde yapYlan sermaye artYrYmlarY ve kaynaklarY

30 Ekim 2006 tarihinde birket'in sermayesi 10,300,00 YTL artYrYlarak 13,300,000 YTL'ye «YkartYImYJ&i¥r
hesap yYIY isinde sermaye artYrYmY bulunmamaktadYr.
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6) YYI isinde ihra- edilen hisse senedi dYRYndaki menkuyikiétier
Yoktur (31 AralYk 2006: Yoktur).

7) YYl isinde itfa edilen borelanmayY temsil eden menkul kgfnetler
Yoktur (31 AralYk 2006: Yoktur).

8) Cari yYlda duran varlYk hareketleri:
a) SatYn alYnan, imal veya inRa edilen duran vadykn maliyeti ) ) ]
YYliserisinde satYn alYnan duran varlYklaréfiyeti 559,522 YTL (31 AralYk 2006: 565,345) tutafndadYr.
b) SatYlan veya hurdaya ayrYlan maddi duran vanhiy&iyeti
YYI ieerisinde hurdaya ayrYlan maddi duran varl¥kaliyetleri: Yoktur (31 AralYk 2006: Yoktur).
c) Cari yYlda ortaya *Ykan deUerleme artYRlarY
- VarlYk maliyetlerinde (+): Yoktur.
- Birikmif3 amortismanlarda (-): Yoktur.
d) YapYImakta olan yatYrYmlarYn niteliUi, toplatamd, baRlangYe ve bitiR tarihi ve tamamlama dersce
Yoktur.

9) Cari ve gelecek dsnemlerde yararlanYlacak yatYrYm inidiinin toplam tutarY:
Yoktur (31 AralYk 2006: Yoktur).

10) URletmenin ortaklar, iRtirakler ve baUlY ortaklYkkadlan alacak-bore iliRkisi:

Cari DSnem ...nceki DSnem
(31 AralYk 2007) (31 AralYk 2006)
Alacaklar Borelar Alacaklar Borelar
Ticari Ticari Ticari Ticari
Ticari |Olmayan| Ticari |Olmayan| Ticari [Olmayan| Ticari |[Olmayan
GEM - - - 8.169 - - - 8.169

11) Stoklar ve diUer bilaneo kalemlerinde uygulanan deUeme, envanter ve amortisman ayYrma
ydntemleri, bunlarda ve diUer muhasebe politikalarYnda Sneki dsnemlere gsre yapYlan deUiRiklikler,
bu deUiRikliklerin parasal etkileri ve iRletmenin sYrekliUi ile dSnemsellik varsayYmlarYnY deUiRtirecek
muhtemel geliRmeler ve bunlarYn gerekeeleri

11.1. Finansal tablolarYn hazYrlanmasY

pirket, finansal tablolarYnY Hazine MYsteRarlYO ¥igdtta ve reasYrans Rirketleri isin 3ngdrdYUY aslara ve

14 Haziran 2007 tarih ve 26552 sayYlY Resmi Gazetie' yayYmlanan 5684 sayYIY SigortacYIYk Kanunu
(OSigortacY1Yk KanunuO) gereUince yYrYrlYkte bullivizenlemelerde belirlenen muhasebe ilke ve standdarYna

ve ilgili ySnetmeliklere uygun olarak hazYrlamaktadr.

SigortacYIYk Kanunu, 14 Haziran 2007 tarihinde y¥tYUe girmiRR ve 21 AralYk 1959 tarih ve 7397 sayYIY
Sigorta Murakabe Kanunu yYrYrlYkten kaldYrYImY8iyortacYIYk Kanunu'nda belirtildiUi Yzere bu kamun
uygulanmasYna iliRkin y3netmeliklerin bu kanunun ygYmY tarihinden itibaren bir yY1 isinde *YkartYIniage
SigortacYlYk Kanunu'nda $ng3rYlen dYzenlemeler yYi¥Ue konuluncaya kadar mevcut dYzenlemelerin
SigortacYIYk Kanunu'na aykYrY olmayan hYkYmlerniigulanmasYna devam edilmesi hYkme baUlanmYRtYr.
DolayYsYyla birket, finansal tablolarYnY, mYIga7788yYIY Sigorta Murakabe Kanunu'na dayanYlarak idaz
MYsteBarlYUY tarafYndan, 30 AralYk 2004 tarih 868@SayYlY Resmi Gazete'de yayYmlanarak 1 Ocak 2005
tarihinden itibaren yYrYrlYUe giren SigortacYIYkdae PlanY ve Uzahnamesi HakkYnda TebliU (OSighfkacY
Muhasebe Sistemi TebliU No:10) ve SigortacYIYk HesRlanY uyarYnca dYzenlemiRtir.

1 Ocak 2005 tarihinden itibaren yYrYrlYUe giren SiytacYIYk Finansal Raporlama StandartlarY (OSRRSO)
1 OMali TablolarYn Sunumu HakkYnda TebliUQin 30.daesinde nakit akYm tablosunun dYzenlenmesinde
SFRS No. 4 ONakit AkYm Tablosu HakkYnda TebliUBetigilen hYkYmlerin uygulanacaUY belirtimiRtiAncak
henYz ilgili standart yYrYrlYUe girmediUi isin bid¢, 31 AralYk 2007 ve 2006 tarihlerinde sona erenésap
ddnemlerine ait nakit akYm tablolarYnY hazYrlamaiviy R
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7 AUustos 2007 tarih ve 26606 sayYlY Resmi GazeteyhyYmlanan OSigorta ve ReasYrans ile Emeklilik
pirketlerinin Teknik KarRYIYklarYna ve Bu Kar@y¥¥k¥atYrYlacaUY VarlYklara UliRkin Y3netme(i®@Daknik
KarRYIYklar YsnetmeliUiO) 1 Ocak 2008 tarihinde¥i¥Y Ue girecek olmasY nedeniyle bu zamana kadar geek

sYre ieerisinde teknik karRYIYklara iliRkin olaraggulanacak hYkYmler, Hazine MYsteRarlYUY'nYn 4ritem
2007 tarih ve 2007/3 sayYlY OSigorta ve ReasYrém&Emeklilik Pirketlerinin KarRYIYklarynYn 5684Y$dy
SigortacYIYk Kanunu HYkYmlerine Uyumunun SaUlanmad¥liRkin GenelgeOsi (OUyum GenelgesiO) kapsamYnda
belirlenmif3tir.

SigortacYIYk Kanunu'nun 18 inci maddesi ile 28 Ma2001 tarihli ve 4632 sayVY1Y Bireysel Emeklilik Tasuf
ve YatYrYm Sistemi Kanunu'nun 11 inci maddesine @y larak, Hazine MYsteRarlYUY tarafYndan, 14 Temmuz
2007 tarihinde yayYmlanan ve 1 Ocak 2008 tarihindey/YrYrlYUe girecek olan Sigorta ve ReasYrans bir&egtl
ile Emeklilik Pirketlerinin Finansal RaporlamalarakkYnda Y3netmelik'in (OFinansal Raporlama Y3nettitgiO)
4 YncY maddesi gereUince, Rirketlerin, Hazine MY®arlYUY'nca sigorta s3zleRmelerine, baUlY ortaiitikie
kontrol edilen ortaklYk ve iRtiraklerin muhasebeldiilmesi ve konsolide finansal tablolar, kamuya asYklanacak
finansal tablolar ile bunlara ilizkin asYklama ve @pnotlarYn dYzenlenmesine iliRkin usul ve esaslarltgili
«YkaracaUY tebliUler harie olmak Yzere, faaliyeila@rTYrkiye Muhasebe StandartlarY Kurulu'nun finaa$
tablolarYn hazYrlanma ve sunulma esaslarYna iliBkievzuat hYkYmleri sersevesinde muhasebeleRtirmelér
esastYr. Finansal Raporlama Y3netmeliUi'nin 19'unauaddesi gereUince 31 AralYk 2004 tarihli ve 25687
mYkerrer sayYIY Resmi Gazete'de yayYmlanan SigehficMuhasebe Sistemi YanetmeliUi yYrYriYkten kafthfY RtYr.

11.2. YYksek enflasyon dsnemlerinde mali tablolarYn dYzgimesi

Hazine MYsteRarlYUY'nYn 4 Nisan 2005 tarihli ve 883 umaralY yazYsYna istinaden, birket 31 AralY&420
tarihli mali tablolarYnYn, Sermaye PiyasasY Kunolui 15 Ocak 2003 tarihli ve 25290 sayVY1lY Resmi Gatsgle
yayYmlanarak yYrYrlYUe giren OSermaye PiyasasYutiadébe Standartlary HakkYnda TebliUOde (OSeip:XI

25 Say V1Y TebliUO) yer alan OYYksek Enflasyon Diénieate Mali TablolarYn DY zeltilmesiO ile ilgili k& mdaki
hYkYmlere gsre dYzelterek 2005 yYIY asYIYR malotabynY hazYrlanmVYRtYr. AyrYca, Hazine MYst¥Rarty U
aynY yazYsYna istinaden 2005 yYlYnda mali tablolarYn enflasyona g&re dYzeltiimesi uygulamasY sona ermif? ve
buna baUlY olarak birket 2005 yYIY baRYndan itibaadi tablolarYnY enflasyona gsre dYzeltmemiRBolayYsYyla

31 AralYk 2007 ve 31 AralYk 2006 tarihlerinde bilaada yer alan parasal olmayan aktif ve pasifler vesermaye

dahil Szkaynak kalemleri, 31 AralYk 2004 tarihine ladar olan giriRlerin 31 AralYk 2004 tarihine kadar
endekslenmesi, bu tarihten sonra oluRan giriRlerirse nominal deUerlerden taBYnmasYyla hesaplanmYRtYr

11.3. YazYlan primler
YazYlan primler, yYI isinde tanzim edilen poliselemn yanY sYra gesmiR yYllarda tanzim edilen birikirhlayat
polieelerinin taksit tutarYndan, iptaller, vergilerve reasYrsrlere devredilen primler dYRYldYkten somkalan
tutarY ifade etmektedir.

11.4. AlYnan ve $denen komisyonlar

tretilen sigorta polieelerinin satYRlarY ile ilgilkomisyon giderleri ve reasYr3rlerden alYnan komisy gelirleri
polisenin «YkarYIdYUY ddnem isinde faaliyet sonuséna yansYtYImaktadYr. AlYnan ve Sdenen komisygelar
tablosunda faaliyet giderleri hesabYnda izlenmektéd
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11.5. Ukrazlar

Ukrazlar, Pirket'in tasdikli hayat sigortasY tarifelegifliRkin olarak teknik esaslarda belirtilen sYre boyunca
(Hayat SigortasY Genel bartlarYna g3re bu sYre Bs2)gYIdYr) prim $demesi yapan hayat sigortal Yyga¥lgili
tarifenin iRtira tablosundaki tutarlarYn belirli bir orai dahilinde hayat sigorta polisesinin iadesi karRYIYUYnda
verdikleri $dYne para tutarlarYnY ifade etmektedirirketin 31 AralYk 2007 ve 31 AralYk 2006 tarihlitibarYyla
sigortalYlarYna kullandYrdYUY kredi bulunmamaktadYr

11.6. KazanYlmamYR primler karRYIYUY

Finansal tablolarda kazanYlmamYR primler karBYWW¥rlYkte bulunan sigorta s$zleBmeleri isin tahakuk
etmiRR primlerden Yretime iliRkin komisyonlar ile hgat sigortalarynda gider paylarY ve varsa birikirkalan
kYsYmda dYRYIdYkten sonra kalan tutarYn g¥n esasvaartesi hesap dsnemi veya hesap d3nemlerine
sarkan kYsmYndan oluR3ur.

5684 sayYIY SigortacYIYk Kanunu'na dayanYlarakugtag 2007 tarih ve 26606 sayYlY Resmi Gazete'de
yayYmlanan ve 1 Ocak 2008 tarihinden itibaren yYr¥¥Ue girecek olan Teknik KarRYIYklar Y&netmeliCin¥nca,
kazanYImamYR primler karRYIYUY, yYrYrYkte bsligoaa s3zleRmeleri isin tahakkuk etmif3 primlerirherhangi

bir komisyon veya diUer bir indirim yapYImaksYzYnvb olarak g¥Yn esasYna gsre ertesi hesap d3nemi sey
hesap d3nemlerine sarkan kYsmYndan oluBmaktadYry¥Ykte bulunan yYIlYk hayat sigortalarY ile sYhss
yYIY aRan birikim priminin de alYndYUY hayat sigo¥tnda ise yazYlan brYt primlerden varsa birikinagrYlan
kYsYm dYRYIdYkten sonra kalan tutarYn takip ederedsveya dsnemlere sarkan kYsmYndan oluBur. Dolagyia,
yeni SigortacYIYk Kanunu hYkYmleri gereUince Karaa¥YR Primler KarRYIYUY hesabY sYrasYnda kanvisyon|
dYRYImemesi ve ilgili karRYIYUYn brYt primler Yideri hesaplanmasY gerekmektedir. Ancak 4 Temmuz 200
tarinli uyum Genelgesi kapsamYnda teknik karRYIY&[giRkin ySnetmelik yYrYrlYUe girinceye kadar mesut
komisyon tenzili uygulamasYna devam edilmesi hYkmeaUlanmYRtYr. ...te yandan, 28 AralYk 2007 tarihli
Hazine MYsteRarlYUY'nYn OKazanYIimamYR PrimIef(éan8yi HesaplanmasYna ve ErtelenmiR Komisyon Gelir
ve Giderleri Usin KullanYlacak Hesap KodlarYna kililgGenelgesiOnde 2007 yYIY isin komisyon dYRYlerek
ayrYlan kazanYlmamYR primler karRYIYUYnYn 2668ngéMablolarYna devredilmesinde uygulamada taya
Ykacak sorunlarYn $nlenmesini teminen, 1 Ocak 200@rihinden $nce tanzim edilen poliseler isin komis yonlar
dYRYldYkten sonra kazanYImamYR primler karRYWiivasy uygulamasYna devam edilmesi, yeni yYldaitan
edilecek poliseler isin ise yeni sisteme g3re iRlem yapYImasY gerektiUi belirtilmiBtir.

1 Ocak 2008 tarihinden itibaren yYrYrlYUe gireceklan s3z konusu Teknik KarRYIYklar Y3netmeliUi kapsénda,
Rirketler, devam eden riskler karRYIYUYnY ayYyYrketYkte bulunan sigorta s3zleBmeleri dolayYs¥gttaya
Ykabilecek hasar ve tazminatlarYn ilgili s3zleRmealisin ayrYImYR kazanYImamYR primler karBYIYUxzidan
olma ihtimaline karRY, her hesap ddnemi itibarYylapn 12 ayVY kapsayacak Rekilde yeterlilik testi yamak
zorundadYr. Bu test yapYIYrken, kazanYImamYR pricat8Y1YUYnYn beklenen hasar prim oranY ile naagY|
gerekmektedir. Beklenen hasar prim oranY, gereekleff? hasarlarYn (muallak tazminatlar + Sdenen tazmatlar

- devreden muallak tazminatlar) kazanYImYR primegylan primler + devreden kazanYImamYR primler RAYY

- kazanYImamYR primler karRYIYUY) b&lYnmesi kubetiynur. Her bir branR isin beklenen hasar primoranYnYn
%95'in Yzerinde olmasY halinde, %95'i aRan oranYetkazanYIlmamYR primler karRYIYUY ile sarpVYImasithsia
bulunan tutar o branBYn devam eden riskler karRYIYUY olarak hesaplanYr. Bu oranYn uygulanmasYnda 2008 yYIY
hesaplamalarYnda %100 oranY dikkate alYnYr.
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11.7. Hayat matematik ve kar payY karRYIYklarY

Hayat matematik karBYIYUY, aktYeryal matematik\WaiBarY ve kar payY karBYIYklarYndan oluRmakta olu
pbirket'in hayat sigortasY branRYnda sigortalYlara yY¥¥hlerini gSstermektedir.

Hayat matematik karRYIYklarY, hayat branRY itgikten sigorta Rirketlerinin gelecekte vadesi gaiUi zaman
Sdemeyi garanti ettikleri tazminatlar isin ayYrdYldrY karRYIYktYr. SigortacYIYk Kanunu'na gsréipinegat
branRY tarafYndan akdedilen hayat sigorta s$zleRenialiyarYnca tahakkuk esasYna gsre yazYlan primégrd
idare ve tahsil masraflarY, §IYm (mortalite) riskrimi ve komisyonlarYnYn indiriimesi sonucu kalan tar hayat
matematik karRYIYUY olarak ayrYImaktadYr. MatekaaK IYklarYnYn onayY aktYerlerce yurtdYRYntmaazyY
$IYm istatistikleri dikkate alYnarak, Hazine MYsteRYUY'nca onaylanmYR, TYrk sigorta Rirketleri gémerli
olan cari tablolar kullanYlarak yapYIimaktadYr. BarRYIYklarYn yatYrYmlara d3nYRmesi sonucu elée ediirler
isin kar payY karRYIYUY ayrYlmaktadYr. Kar p@¥¥édarY yY! isinde hayat branRYnda tahsil egitenler
karRYIYUYnda hesaplanmaktadYr.

11.8. Muallak hasar ve tazminat karBYIYUY

YYI sonu itibarYyla, birket'e bildirimi yapYImYBneeleme safhasYnda olup bedeli SdenmemiR hasar si@larYyla

ilgili tYm yYkYmIYIYkler isin muallak tazminat karR/IYUY ayrYImaktadYr. Muallak tazminat karRYRfigY, ek
raporlarYna veya sigortalY ve eksperin deUerlenditetine uygun olarak belirlenmektedir. Muallak tazminatlaryn
reasYrsrlere ait kYsmY teknik giderler altYnda nialalhasar karRYIYUYnda deUiRim hesabYnda net olarak
yansYtYIimaktadYr.

27 Ocak 2004 tarihli ve 25359 sayYIY Resmi Gazet&@d/ayYmlanarak yYrYrlYUe giren OSigorta ve Reas¥ran
pirketlerinin KuruluB ve ,alYRma EsaslarY Y3netnisitide DeUiRiklik YapYImasYna Dair Y3netmelikO «eesinde
sigorta Rirketlerinin 2004 yYIY sonundan baRlamakeYe, bilaneo tarihi itibarYyla gereekleRmiRR ancakapor
edilmemiR tazminat bedelleri isin ilave muallak tazminat karRYIYUY ayYrmasY gerekmektedir. Pirketak6
2007 tarihi itibarYyla yeni poliee ve reasYrans s3eRmesi yapma yetkisi kazandYUYndan gersekleRmifaper
edilmemif? tazminat bedeli hesaplamasY isin gerektlan son beR yYIIYk verisi bulunmamaktadYr. Bu nelge
OSigorta ve ReasYrans birketlerinin KuruluR ve &hia EsaslarY Y3netmeliUiOnin Muallak Hasar ve Tazani
KarRYIYOY baRIYKIY 25. maddesinin 6. fYkras Yiasatagar-ekleRmil ancak rapor ediimemi3 hasar vazminat
bedelleri hesaplamasY isin Hazine MYsteRarlYUY'nedae edilen sektdr ortalamalarY kullanYImYR ve net
konzervasyon Yzerinden hesaplanan yYIIYk prim Yratiile sarpYlarak gersekleRmi3 ancak rapor ediimerfi
tazminat bedeline ulaRYImYRtYr. Bu ereevede birBatAralYk 2007 tarihi itibarYyla, gersekleRmif aak rapor
edilmemilR tazminat bedelleri ile ilgili olarak mali tablolarYnda 48,353 YTL (31 AralYk 2006: YoktugtarYnda
net muallak tazminat karRYIYOY ayYrmYRtYr.

7 AUustos 2007 tarih ve 26606 sayYlY Resmi GazeteithyYmlanan ve 1 Ocak 2008'de yYrYrlYUe girecek
olan Teknik KarRYIYklar YsnetmeliUi'nin muallak taimat karBYIYOY yeterliliUi ile ilgili 7'inci madsiee gsre,

1 Ocak 2008 tarihi itibarYyla muallak tazminat karBIYUY yeterlilik oranYnYn %95 olacaUY hYkme balBsyim
1 Ocak 2008 tarihinden itibaren yYrYrlYUe girecek lan Teknik KarBYIYklar Y3netmeliUi uyarYnca, casdp
ddnemi muallak tazminat karBYIYUY tutarY, Hazineté¥arlYUY'nca belirlenen aktYeryal zincirleme migeoh
metodu ile bulunan tutardan dYRBYk olamaz.
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11.9. Muhtemel zararlar karBYIYUY

Sigorta Rirketleri Hazine MYsteRarlYUY'nca 26 Arab4 tarihli ve 22153 no'lu Resmi Gazete'de yayYrhanarak

1 Ocak 1995 tarihinden itibaren yYrYrlYUe giren Oirta ve ReasYrans Pirketleri'nin KuruluR ve ,alY@m
EsaslarY YsnetmeliUiOnin 27. maddesi uyarYnca,rsigacenteleri ve sigortalYlar nezdindeki prim alaaklarYndan
muaccel olup da iki ay isinde tahsil edilemeyen kYsiYnYn tamamY kadar muhtemel zararlar karRYIYUY
ayYrmaktadYrlar.

14 Haziran 2007 tarihinde yYrYrlYUe giren Sigorta®k Kanunu hYkYmleri arasYnda yer almamasY nedeniyl

4 Temmuz 2007 tarihinde yayYmlanan Genelge kapsamda) 2007 yYlYnda muhtemel zararlar karBYIYUYnYn
ayrYlmayacaUY hYkme baUlanmYRtYr. 31 AralYk 2006titaarYyla ayrYlan ve bilaneoda taRYnan ka¥k¥ryn
kullanYmY ise Rirketlerin insiyatifine bYrakYIm¥atvunla birlikte aynY Genelge'de yeni kanun serevesinde
Sigorta ve ReasYrans ile Emeklilik birketlerinin 8aaye Yeterliliklerinin ...l*YImesine ve DeUerlendifimesine
UliRkin Y3netmelik'te yapYlacak deUiRiklik ile mueel hale gelen alacaklar ve vadeli alacaklar ile iili
dYzenlemelerin devam ettiUi belirtilmiRRtir. Bu serevede birket y$netimi 31 AralYk 2007 itibarYyla sigta
faaliyetlerinden alacaklarYnY incelemiR ve mali tatbarYnda bir karBYIYk ayrYlmasYna gerek gSrmemifii

11.10. Bireysel Emeklilik URlemleri Yoktur.

11.11. Finansal varlYklar

Hazine MYsteRarlYUY'nYn 3 Mart 2005 tarih ve B.02M.0.SGM.0.3.1/15 sayYIY yazYsY ile sigorta Bakein
finansal varlYk ve yYkYmIYIYklerinin deUerleme veumasebeleRtirimelerini, bu kapsamda MYsteRarlY kyani

bir dYzenleme yapYIYncaya kadar, Sermaye Piyasag¥ilinun 15 KasYm 2003 tarih mYkerrer 25290 sayVY1Y
Resmi Gazete'de yayYmlanarak yYrYrlYUe giren SermBjyasasYnda Muhasebe StandartlarY HakkYnda TeeliU
(Seri XI No:25) yer alan hYkYmlere gsre yapmalar¥ergektiUi belirtiimiRtir. AyrYca, sigortalYlarYn had
menfaatleri aleyhine bir durum yaratmamasY kaydYyRiski Hayat Polieesi Sahiplerine Ait Finansal YatryYmlarYn
her biri kendi isinde; alYm-satYm amaelY, satYimayazYr ve vadeye kadar elde tutulacak finansal vafklar
olarak sYnYflandYrYImasY ve deUerleme esaslaa¥mVkegsamda Sermaye PiyasasY Kurulu'nun s$z konus
tebliUine g3re yapYlmasY gerektiUi asYklanmYRtYr.

AyrYca, satYlmaya hazYr menkul kYymetlerin sig¥itah ait olanlarYnYn $zsermaye altYnda takibis¥{rda,
borsa rayici ile is verim y3ntemine gdre deUerlemesonucundaki gelir farkYnYn yalnYzca Rirkete aitrola
kYsmYnYn (k%r payY kesinti oranY) kaydedilmesygonuolacaUY da belirtiimiR bulunmaktadYr.

pirket kendi portfSyYnde bulunan menkul kYymetlerinyatYrYm fonlarYnY ve riski hayat polieesi sabijiie
ait finansal varlYklarYnY alYm satYm amaslY fihaaddklar olarak sYnYflamYRtYr. AlYm satYm &imantél
varlYklar, kYsa vadeli fiyat hareketlerine veya njiatere baUlY olarak k%or etmek amacYyla portfSy¥ran
kYymetlerdir. KayYtlara alYndYktan sonra, gYveriiliRekilde SleYlebiliyor olmasY koRuluyla rayie @&Uerleriyle
deUerlenmektedir. AIlYm satYm amaelY finansal véar@kliRkin k%or veya zararlar ilgili dSnemin gelitablosunda
gSsterilmektedir.

URtirakler ise $ncelikle enflasyona gsre dYzeltilij deUer dYRYR karRYIYUY ayrYimasY gerekeayeycardeUer
dYRYR karRYIYUY hesaplanmYRtYr.
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11.12. Maddi ve maddi olmayan varlYklar

Maddi ve maddi olmayan varlYklar, 1 Ocak 2005 tariinden $nce satYn alYnan kalemler isin 31 AralYk 280
tarihi itibarYyla enflasyonun etkilerine gsre dYzellmiRR maliyet deUerlerinden ve 1 Ocak 2005 tarihimlen
sonra alYnan kalemler isin satYn alYm maliyet deldgnden birikmiR amortisman ve itfa paylarY d¥YR Y&k
yansYtYIYr. Ulgili amortisman ve itfa paylarY etadigUerleri Yzerinden doUrusal amortisman y3nterkullanYlarak
hesaplanmYRtYr.

Maddi ve maddi olmayan varlYklar¥Yn amortismanYndallanYlan faydalY SmYrler aRaUYdaki gibidir:
DemirbaR ve tesisatlar 3-10 yYI

DiUer maddi varlYklar  3-50 yVYI

Maddi olmayan duran varlYklar 3-15 yYI

11.13. KYdem tazminatY karRYIYOY

TYrk UR Kanunu'na gsre, birket bir senesini dolduafd olan ve istifa veya k&tY davranYR dYRYndakigetmen
pirket'le iliRkisi kesilen veya hizmet yYIYnY dotdn ve emekliliUini kazanan, askere aUrYlan veyafat eden
personeli isin kYdem tazminatY $demekle yYkYmIYdYr.denecek tazminat her hizmet yYIY isin bir aylY kaa3
tutarY kadardYr ve bu miktar 31 AralYk 2007 taritibarYyla, 2,030.19 YTL ile sYnYrlandYrYImYig¥tip31

AralYk 2007 tarihi itibarYyla hesaplanan toplam k&fd tazminatY yYkYmIYIYOY, 55,588 YTL'dir.

11.14. YabancY para varlYk ve borelarY

D3vize dayalY iRlemler iBlem tarihindeki ge<erli kdar esas alYnarak muhasebeleRtirilmiR olup, bilam¢arihi
itibarYyla yabancY para cinsinden aktif ve pasifleanleri (Hayat matematik karRYIYklarY haris) 31 Afla 2007
tarihli T.C. Merkez BankasY (OTCMBO) d3viz alY® KeryabancY para cinsinden hayat matematik karg¥larY
ise TCMB efektif satYR kuru ile deUerlenmiftir.

11.15. Vergi

21 Haziran 2006 tarih ve 26205 sayYIY Resmi GazaleQrayYmlanarak yYrYrlYUe giren 5520 SayVY1Y Kurumla
Vergisi Kanunu'nun 32 inci maddesi ile Kurumlar Vegisi oranY %30'dan %20'ye indirilmiftir. Buna gsre,
1 Ocak 2006 tarihinden itibaren ge«erli olmak Yzere, kurum kazanelarY %20 oranYnda kurumlar vergisine
tabidir. Bu oran, kurumlarYn ticari kazancYna vergasalarY gereUince indirimi kabul edilmeyen gidestin
ilave edilmesi, vergi yasalarYnda yer alan istisn@g3tirak kazanelarY istisnasY gibi) gibi indirimiersonucu
bulunacak vergi matrahYna uygulanYr. Kar daUYtYMt#d taktirde baRka bir vergi $denmemektedir.
TYrkiye'deki bir iByeri ya da daimi temsilcisi araIYUY ile gelir elde eden kurumlar ile TYrkiye'derlgRik
kurumlara $denen kar paylarYndan (temettYler) stopgapYImaz. 23 Temmuz 2006 tarih ve 26237 sayYIYsRe
Gazete'de yayYmlanan 2006/10731 sayVY1Y BakanlariuikararY ile 5520 SayYlY Kurumlar Vergisi Kanumn
15 ve 30'uncu maddelerinde yeralan bazY tevkifat @nlarY yeniden belirlenmiBtir. Bu baUlamda TYrkiyk
bir iRyeri ya da daimi temsilcisi aracYIYOY ileigelde eden dar mYkellef kurumlar ile TYrkiye'de rleRik
kurumlara yapYlanlar dYRYndaki temettY $demelereifizde %10 oranYnda uygulanan stopaj oranY %15'e
*YkarYImYRtYr. Dar mYkellef kurumlara ve gerseiiéi® yapYlan kar daUYtYmlarYna iliRkin stopajlar¥myYn
uygulanmasYnda, ilgili ,ifte Vergilendirmeyi ...nlemeAnlaRmalarYnda yer alan uygulamalar da g5z 3nYnde
bulundurulur. KarYn sermayeye ilavesi, kar daUYtYsayYIimaz ve stopaj uygulanmaz.
Gevici vergiler o yYI kazanelarYnYn tabi olduUu kumlar vergisi oranYnda hesaplanarak $denir. YYlnde
Sdenen gesici vergiler, o yYIYn yYIlYk kurumlar gisi beyannamesi Yzerinden hesaplanan kurumlar veigjine
mahsup edilebilmektedir.
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TYrk vergi mevzuatYna gsre beyanname Yzerinde g3sten mali zararlar 5 yYIY aRmamak kaydYyla dsnem
kurum kazancYndan indirilebilirler. Ancak, mali zaarlar, gesmiR yYI karlarYndan mahsup edilemez. Héthn
ge*miRR dsnemlerden taBYdYUY indirilebilir gesmifnd# zararlarYnYn toplamY 1,876,159 YTL tutarYndadYr
Kurumlar Vergisi Kanunu'nun 13. maddesinin transfefiyatlandYrmasY yoluyla O3rtYlY kazane daUYtYafh Oty
altYnda transfer fiyatlandYrmasY konusu iRlenmektet8 KasYm 2007 tarihinde yayYmlanan Otransfer
fiyatlandYrmasY yoluyla rtYIY kazane daUYtYmY¥rakk Genel TebliU'de uygulamadaki detaylar belirleniftir.

EUer vergi mYkellefleri ilgili kuruluBlarla (kiRilkde), fiyatlandYrmalarY emsallere uygunluk ilkeseseevesinde
yapYlmayan YrYn, hizmet veya mal alYm ve satYmrifiégine giriyorlarsa, o zaman ilgili karlar transfe
fiyatlamasY yoluyla $rtY1Y bir Rekilde daUYtYI&éatine varYlacaktYr. Bu tarz transfer fiyatlanyagoluyla
$rtYIY kar daUYtYmlarY kurumlar vergisi asYsYndargivmatrahYndan indirilemeyecektir.
TYrkiye'de Sdenecek vergiler konusunda vergi otoriési ile mutabakat saUlamak gibi bir uygulama
bulunmamaktadYr. Kurumlar vergisi beyannameleri hap dsneminin kapandYUY ayY takip eden d3rdYncY ayYn
15 inci gYnY akBamYna kadar baUlY bulunulan vergirdsine verilir. Bununla beraber, vergi incelemesie
yetkili makamlar beR yY! zarfYnda muhasebe kay¥tta¥ inceleyebilir ve hatalY iRlem tespit edilirseehecek
vergi miktarlarY deUiRebilir.

11.16. UliRkili taraflar
31 AralYk 2007 ve 2006 tarihleri itibarYyla, Pirki %99.99'una sahip GEM'in ortaUY ve iRtiraki kormunda
bulunan gruplara dahil Rirketler, bu mali tablolar asYsYndan iliRkili taraflar olarak tanYmlanmYRtYr.

11.17. DiUer bilaneo kalemleri
DiUer bilan+o kalemleri, kayYtlY deUerleri ile bitroya yansYtYImYRtYr.

12) Bilaneo tarihinden sonra ortaya *Ykan ve aeYklamyY gerektiren hususlara iliRkin bilgi

8 bubat 2008 tarihli Y3netim Kurulu kararY ile Pirket semayesinin 13,300,000 YTL'den 16,863,000
YTL'ye «YkartYlmasYna karar verilmiRtir. SermayerymyYnYn 3,563,000 YTL'si GEM Global Equities
Management S.A'nYn Rirketteki alacaklarYndan kae¥lp, kalan tutar nakden taahhYt edilmiRtir, sermag
artYrYmynYn tescil tarihinden itibaren 1 ay iserisinde naén Sdenecektir.

KYdem tazminatY tavanY 1 Ocak 2008 tarihinden ititean 2,087.92 YTL olarak gYncellenmiRtir.

13) barta baUlY zararlar ile her tYrlY Rarta balkzanelara ilizkin bilgi, (iRletmeyi bore altYna sdkacak
ve d3nem sonucunu etkileyebilecek hukuki ihtilaflar Yn mahiyetleri bu bslYmde a<YklanYr.)
31 AralYk 2007 tarihi itibarYyla birket, Emek Hay&igorta Ap'den devralYnan davalarY deUerlendirefelansal
tablolarYnda 18,102 YTL tutarYnda ilave karRYINdkiany RtYr.

14) birketin gayri safi k%or oranlarY Yzerinde $neirgleYde etkide bulunan muhasebe tahminlerinde

deUiRikliklere iliRkin bilgi ve bunlarYn parasal etkileri
Yoktur (31 AralYk 2006: Yoktur)
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15) Aktif deUerler Yzerinde mevcut bulunan toplam ipotek veya teminat tutarlarY
pirket'in sigortacYIYk faaliyetleri ile ilgili olaak Hazine MVYsteRarlYUY lehine tesis edilen temiagth tutarY
1,356,786 YTL (1,164,923 USD) ve 1,078,909 YTL'dir(31 AralYk 2006: 5,436 USD ve 1,067,587 EUR).
AyrYca, bPirket 4,523 YTL maliyet bedelli ve 5,507 M. kayVYtlY deUeri olan devlet tahvilini kirada ol8w ofisin
sahibi adYna teminat olarak g3sterilmiRtir.

16) Aktif deUerlerin toplam sigorta tutarY
31 AralYk 2007 tarihi itibarYyla aktifler Yzerindeékoplam sigorta bedeli 858,417 YTL (31 AralYk 2006410,451
YTL) tutarYndadYr.

17) Alacaklar isin alYnmYR olan ipotek ve diUer teminatlan¥oplam tutarY

Cari I;)énem ...nceki pénem

31 AralYk 2007| 31 AralYk 2006

AlYnan ipotek senetleri 8.060 11.060
AlYnan nakit teminatlar 3.980 4.243
AlYnan teminat mektuplarY 700 2.710
Toplam 12.740 18.013

18) Pasifte yer almayan taahhYtlerin toplam tutarY
31 AralYk 2007 tarihi itibarYyla verilen teminat meuplarYnYn tutarY 7,200 YTL'dir (31 AralYk 2008;970
YTL).

19) birket'in hayat ve hayat dYRY dallar isin tesistmesi gereken teminat tutarlarY ile varlYklar itiarYyla
hayat ve hayat dYRY dallara g&re tesis edilmiRR teminat tultzry

pirket, yeni kurulduUu isin Sigorta ve ReasYrans fketlerinin KuruluR ve ,alYRma EsaslarY Y3netmeliiih

18. maddesinde yer alan OYeni kurulan Rirketler, tginat tesis ddnemine kadar SdenmifR sermayelerinin 20'si
oranYnda teminat tesis ederler. Sigorta Rirketldrirtesis edeceUi teminat her halYkarda $denmifR seayelerinin
%20'sinden az olamaz.O ifadesi gereUi tesis edilmiegereken teminat tutarY 2,660,000 YTL'dir. birkeR8
Pubat 2007 tarihinde 1,445,899.9 Euro tutarYndaki&Viz mevduatYnY kuruluR teminatY olarak Hazine
MYsteRarlYUY adYna rehin etmiRtir. Bu tarih igtmt¥sis edilen teminatYn TYrkiye Cumhuriyet MerkeBankasY
(OTCMBO) tarafYndan ilan edilen ddviz alYR kuruligderlenmif? tutarY 2,660,020 YTL'dir. Pirket, méddp
tarinlerde tesis edilen bu teminatY USD ve YTL patdrimlerine «evirmi3, alYm satYm amaelY menkul kst

ve vadeli mevduatta deUerlendirmiftir. 31 AralYk 27 tarihi itibarYyla, 1,164,923 USD karRYIYUY 1,386
YTL ve 448,736 YTL nominalli 6 MayYs 2009 tarihli dvlet tahvili karRYIYOY 364,432 YTL ile 913,000 YTL
nominalli 5 AUustos 2009 tarihli devlet tahvili ka3YIYUY 714,477 YTL olmak Yzere toplam 2,435,695 YTL
Hazine MYsteRarlYUY nezdinde teminat tesis edilmif3t

20) birket'in hayat polise adetleri, ile dSnem isind e giren, ayrYlan hayat ve mevcut hayat sigortalY¥n
adet ve matematik karBYIYklarY

Cari DSnem Adet SigortalY| Matematik
31 AralYk 2007 SayYsy KarRYIYklar
DSnem isinde giren 4.568 4.358 1.482.789
D$nem isinde ayrYlan (493) (459) (81.543)
DiUer

Mevcut 4.075 3.899 1.401.246

31 AralYk 2006 tarihi itibarYyla birket faaliyetlare baRlamamYR olduUu isin hayat matematik karRY ¥ rmamYRtYr.
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21) Hayat dYRY sigortalara dallar itibarYyla verilen sigartteminaty tutarY

Cari Pénem
31 AralYk 2007

SaUlYk 16.231.127
Seyahat SaUlYk 9.293.400*
Ferdi Kaza 1.108.734.585

31 AralYk 2006 itibarYyla birket faaliyetlerine bia@amYR olduUu isin verilen sigorta teminat tutabtdlunmamaktadyYr.
(*) Seyahat sa0lYk sigortasY kapsamYnda verilemétarYn iserisinde limit dahilinde bulunan teminatlarYn tutarY
61,311 YTL'dir.

22) birketin kurduUu emeklilik yatYrYm fonlarY ve birim flarY
Yoktur (31 AralYk 2006: Yoktur).

23) PortfSydeki katYIYm belgeleri ve dolaRYmdaki katY|¥algéleri adet ve tutar
Yoktur (31 AralYk 2006: Yoktur).

24) DSnem isinde giren, ayrYlan, iptal edilen ve mevcut bireysel emeklilik ve grup emeklilik
katYIYmcYlarYnYn adet ve portfSy tutarlarY
Yoktur (31 AralYk 2006: Yoktur)

25) Bilaneoda maliyet bedeli Yzerinden g3sterilmi? menkul kYymetlerin ve finansal duran varlYklarYn
borsa rayislerine gsre, borsa rayieleri Yzerinden g $sterilmi menkul kYymetlerin ve finansal duran
varlYklarYn maliyet bedellerine g3re deUerlerini gSsterebilgi

31 AralYk 2007 tarihi itibarYyla birket'in finansavarlYk portfSylerinin dskYmY aRaUYdaki gibidir:

AlYm SatYm AmaslY Menkul DeUerle Maliyet_ Kay\'(tl_\'( Borsa ngi*_
DeUeri DeUeri DeUeri
Hazine Bonosu - Devlet Tahvili 1.418.746 1.448.510 1.448.510
YatYrYm FonlarY 698.015 1.292.713 1.292.713
Toplam 2.116.761 2.741.223 2.741.223
31 AralYk 2006 tarihi itibarYyla birket'in finansalarlYk portfSylerinin dskYmY araUYdaki gibidir:
AlYm SatYm AmaelY Menkul DeUerle Maliyet_ Kay\'(tl_\'( Borsa RAayi..
DeUeri DeUeri DeUeri
Hisse Senetleri 1.063.656 1.122.148 1.122.148
Hazine Bonosu - Devlet Tahvili 2.839.486 2.849.188 2.849.188
YatYrYm FonlarY 737.884 1.019.810 1.019.810
Toplam 4.641.026 4.991.146 4.991.146
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31 AralYk 2007 tarihi itibarYyla riski hayat polissi sahiplerine ait finansal varlYklar aRaUYdakiidib(31 AralYk
2006: Yoktur).

Maliyet KayYtlY Borsa Rayis
DeUeri DeUeri DeUeri
Hazine Bonosu - Devlet Tahvili 798.652 820.691 820.691
Toplam AlYm SatYm AmaslY Menkul DeUerler 798.652 820.691 820.691
Vadeli Mevduat 231.816 231.906 231.906
Toplam Riski Hayat Polieesi Sahiplerine Ait Finansal Vakifar 1.030.468 1.052.597 1.052.597

26) Menkul kYymetler ve baUlY menkul kYymetler grubu isinde yer alYp iRletmenin ortaklar, iRtirakleri
ve baUlY ortaklYklar tarafYndan «YkarYImYR bulomearkul kYymet tutarlarY ve bunlarY «Ykaran ortakbfk
Yoktur (31 AralYk 2006: Yoktur).

27) Mali tablolardaki OdiUerO ibaresini taBYyan hes&alemlerinden dahil olduUu grubun toplam
tutarYnYn %20'sini veya bilaneo aktif toplamYnYn 9'ini aBan kalemlerin ad ve tutarlarY

Cari DSnem ...nceki DSnem

Diller .eBitli Borelar 31 AralYk 2007 | 31 AralYk 2006

SatYcYlara borelar 319.161 444.612
DiUer «eRitli borelar 27.385 31.793
Toplam 346.546 476.405

28) ODiUer AlacaklarO ile ODiUer KYsa veya Uzun ViadorslarO hesap kalemi isinde bulunan ve
bilaneo aktif toplamYnYn yYzde birini aRan, persorden alacaklar ile personele borelar tutarlarynyn
ayrY ayrY toplamlarY

Yoktur (31 AralYk 2006: Yoktur).

29) Ortaklar, iRtirakler ve baUlY ortaklYklardan ataklar nedeniyle ayrYlan RYpheli alacak tutarlarYev
bunlarYn borslarY
Yoktur (31 AralYk 2006: Yoktur).

30) Vadesi gelmiR bulunan ve henYz vadesi gelmeyenlacaklar isin ayrYlan RBYpheli alacak tutarlarY

(Bu tutarlar ayrY toplamlar olarak g3sterilir)
a) Udari takipteki alacaklar (Vadesi gelmiR): 56,109 YT31(AralYk 2006: 51,316 YTL).
b) Y3netmeliUe g3re ayrYlan prim alacak karRYIVkl@radesi gelmiR): Yoktur.
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31) birket ile dolaylY sermaye ve y3netim iliRkisinesahip iRtirakler ve baUlY ortaklYklarYn d3kYmY,
iRtirakler ve baUlY ortaklYklar hesabYnda yer alamaklYklarYn isimleri ve iRtirak ve oran ve tutadry,
s8z konusu ortaklYklarYn dYzenlenen en son mali tidarYnda yer alan dSnem karY veya zararY, net
dsnem karY veya zararY ile bu mali tablolarYn aitl@uUu dSnem, Kurulumuz standartlarYna gsre
hazYrlanYp hazYrlanmadYUY, baUYmsYz denetinutuaipi tutulmadYUY ve baUYmsYz denetim raporunun
olumlu, olumsuz ve RartlY olmak Yzere hangi tYrde dYzenlendi

31 AralYk 2007 | 31 AralYk 2006

AdY KayYtly DeUer  KayYtlY DeUer
Atlas Finansal Kiralama Ap (**) 348.694 348.694
Facto Finans Ab (**) 272.173 272.173
Uktisat Finansal Kiralama Ap (**) 241.893 241.893
Emek Sigorta Ap (**) 53.015 53.015
Showpa Tel. Paz. Tur. Otelcilik UnR. ve Tic. AP (@@/pal) 45.560 45.560
Erol Kerim Aksoy VakfY (**) 100 100
Toplam 961.435 961.435
DeUer dYRYKIYOY karRYIYOY (961.435) (915.875)
Finansal varlYKklar, net - 45,560

Aktif ) ...zkaynqk Geemil3 Y\’(Ilar DSnem Net
AdY ToplamY ToplamY ToplamY ZararY
Showpa (*) 60.283.455 22.801.576 1.496.160 (7.652.817)

(*) En son elde edilebilen mali tablolar 31 AralYROOS5 tarihi itibarYyladir ve baUYmsYz denetimdenrmemiftir.
(**) URtiraklerin mali tablolarY alYnamamYRtYr.

32) URtirakler ve baUlY ortaklYklarda iesel kaynaklan yapYlan sermaye arttYrymyY nedeniyle elde atlile
bedelsiz hisse senedi tutarlarY
Yoktur (31 AralYk 2006: Yoktur).

33) TaRYnmazlar Yzerinde sahip olunan ayni haklar ve buni¥n deUerleri
Yoktur (31 AralYk 2006: Yoktur).

34) Finansal varlYklarda son Y« yYlda meydana gelen deUer¥tarY
Yoktur (31 AralYk 2006: Yoktur).
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35) YabancY paralarla temsil edilen ve kur garantisblmayan alacak ve borelar ile aktifte mevcut
yabancY paralarYn ayrY ayrY tutarlarY ve YTL'ye d3nY RaSkumlarY

Cari D3nem 31 AralYk 2007 D3viz Cinsi D3viz TutarY Kur Tutar YTL
UsD 1.285.161 1.1647 1.496.827
Bankalar EUR 4.885| 17102 8.354
uSD 1.035.562 | 11647 1.206.119
Menkul deUerler EUR 49.557 | 17102 84.752
Toplam yabancY para aktifler 2 796.052
o USh 206.955 | 11721 242.572
Hayat matematik karRYIYUY
EUR 57.099 | 1.7210 98.268
UsSD 3.110 | 1.1647 3.623
DiUer borelar EUR 663 1.7102 1.134
uUsb 2.163 | 1.1647 2.519
AlYnan depozito ve teminatlar EUR 51 1.7102 88
Toplam yabancY para pasifler 348.204
Net bilaneo pozisyonu 2 447.848
Cari DSnem 31 AralYk 2006 D3viz Cinsi D3viz TutarY Kur Tutar YTL
usD 14.657 1.4056 20.602
Bankalar EUR 2.275.700| 1.8515 4.213.459
UsD 722.019 1.4056 1.014.870
Menkul deUerler EUR 1.538.854 | 1.8515 2.849.188
Toplam yabancY para aktifler 8.098.119
. UsDh 1.850| 1.4056 2.600
DiUer Borelar
EUR 9.949 1.8515 18.421
USD 2.062 1.4056 2.898
AlYnan depozito ve teminatlar EUR 52| 1.8515 96
Muallak hasar karBYIYOY USD 36.000| 1.4056 50.602
Toplam yabancY para pasifler 74.617
Net bilaneo pozisyonu 8.023.502
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36) Ortaklar, iRtirakler ve baUlY ortaklYklar lehineerilen garanti, taahhVt, kefalet, avans, ciro gibi
yYkYmIYIYklerin tutarY
Yoktur.

37) Kategorileri itibarYyla yYl isinde «alYRan personeliortalama sayYsY

31 AralYk 2007 31 AralYk 2006
tst kademe ySneticiler: 5 4
DiUer personel: 106 26

38) Kar paylY hayat sigortalarYnda kar payYnYn héaamasYnda kullanYlan deUerleme y3$ntemleri
birket, riski hayat polieesi sahiplerine ait finansl varlYklaryY OAIYm SatYm AmaelY Finansal Va@Yédarak
sYnYflandYrmYRtYr. Bu varlYklar, Hazine MYst¥Rarf¥ndan belirtilen ve 11 numaralY dipnotta bélen

esaslar doUrultusunda deUerlemeye tabi tutulmuRt@u esaslar doUrultusunda bulunan deUerleme fark¥r

ile bu finansal varlYklardan elde edilen faiz tutdarY k%.r payY hesaplamasYnda dikkate alYnmYRtYr.

39) AlYnan kYsa vadeli veya uzun vadeli kredilerinin alYnngarekeeleri
Yoktur (31 AralYk 2006: Yoktur).

40) Mali tablolarY $nemli SleYde etkileyen ya da mali tablolarYn asYk, yorumlanabilir ve anlaRYlabilir
olmasY asYsYndan asYklanmasY gerekli olan diUer hususlar

Not 1'de detaylY bir Rekilde anlatYldYUY Yzerestiimkeon'a devredilmesi ve 25 Haziran 2002 tarihiitibarYyla
sigortacYIYk faaliyetlerinin Hazine MYsteRarlY (thadurulmasYna mYteakiben; birket finansal tabsl en
son 31 AralYk 2004 tarihinde baRka bir baUYmsY zetiem Rirketi tarafYndan denetime tabi tutulmuR veNisan
2005 tarihli raporunda RartlY g3rYR verilmiftir.

pirket'in 31 AralYk 2005 ve 30 Haziran 2006 tarihitibarYyla hazYrlanan mali tablolarY sYrasYyla timeeve
sYnYrlY denetime tabi tutulmamYR, bir Pirket «aN BaafYndan hazYrlanan mali tablolar Hazine MYaeYUY'na
iletilmiRtir. birket'in 5 EylY| 2006 tarihi itibaryla GEM tarafYndan satYn alYnmasYnY mYteakiberigyéénem
mali tablolarY dYzeltme iRlemine tabi tutulmuftur.

pirket, 2006 yYIY ierisinde, 31 AralYk 2005 taritibarYyla oluRan gesmiR yYllar zararlarYnY; zsse enflasyon
dYzeltmesi farklarY ve yasal yedekler ile mahsupnreif3tir.

41) NazYm hesaplarda takip edilen rYcu alacaklarYna iliBkiutarlar
Yoktur (31 AralYk 2006: Yoktur).

42) DevamY Ek-4'de yer alan tablo uyarYnca yer alm¥s gereken diUer dipnotlar
Yoktur (31 AralYk 2006: Yoktur).

43) D3nemin tYm amortisman giderleri ile itfa ve tYkenme paylarY
a) Amortisman giderleri:

aa) Normal amortisman giderleri: 100,301 YTL

ab) Yeniden deUerlemeden doUan amortisman gideri: Kair.

b) Utfa ve tYkenme paylarY: 148,348 YTL
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44) D$nemin reeskont ve karBYIYk giderleri YTL

Cari I;)énem ...nceki pénem

31 AralYk 2007 | 31 AralYk 2006

PYpheli alacak karRYIYUY (1.095) 12.992
Finansal varlYklar deUer dYRYKIYUY karBYIYUY 45.560 -
Muallak tazminatlar karRYIYUYnda deUiRim, net 36.522 2.297
KazanYlmamYR primler karBYIYUYnda deUiRim, net  554.386 -
Hayat matematik karRYIYUYndaki deUiRim, net 1.401.246 -

45) Finansman giderleri

a) Tretim maliyetine verilenler: Yoktur.

b) Sabit varlYklarYn maliyetine verilenler: Yoktur.
c) DoUrudan gider yazYlanlar: Yoktur.

46) Finansman giderlerinden ortaklar, baUlY ortaklYike iRtiraklerle ilgili KYsmYn tutarY (Toplam tutar
isindeki paylarY %20'yi aRanlar ayrYca g3sterilecektir.)
Yoktur (31 AralYk 2006: Yoktur).

47) Ortaklar, baUlY ortaklYk ve iRtiraklerle yapYlaatYR ve alYRlar (Toplam tutar isindeki paylarY @i
aRanlar ayrYca g3sterilecektir.)
Yoktur (31 AralYk 2006: Yoktur).

48) Ortaklar, baUlY ortaklYk ve iRtiraklerden alYnae bunlara $denen faiz, kira ve benzerleri (Toplam
tutar isindeki paylarY %20'yi aRanlar ayrYca gssterilecetr)
Yoktur (31 AralYk 2006: Yoktur).

49) Y3netim kurulu baRkan ve Yyeleriyle genel mYdYrgenel koordinatsr, genel mYdYr yardYmcYlarY
gibi Yst y3neticilere cari dSnemde saUlanan Ycret @ benzeri menfaatlerin toplam tutarY
31 AralYk 2007 tarihinde sona eren yYI iserisindedvietim Kurulu baRkan ve Yyeleriyle genel mYdYr, gest
koordinatsr, genel mYdYr yardYmcYlarY gibi Yst ycitere cari dSnemde saUlanan Ycret ve benzeri mdaatlerin
toplam tutarY 506,570 YTL'dir.

50) Amortisman hesaplama y3ntemleri ile bu y3ntemlerde yapYlan deUiRikliklerin dSnemin amortisman
giderlerinde meydana getirdiUi artYR (+) veya azalYR (-)
Yoktur (31 AralYk 2006: Yoktur).

51) birket'in genel y3netim, araRtYrma ve geliRtirmepazarlama satYR ve reklam giderleri ile ilgili chrak
yapYlan ancak daUYtYmY direkt olarak yapYlamayaritamdirketee $ng3rYImYR daUYtYm kriterleri
Hazine MYsteRarlYUY SigortacYIYk Genel MYdYrlY&afYridan hazYrlanan ve 30 AralYk 2004 tarihli Resmi
Gazete'de yayYmlanarak yYrYrlYUe giren OSigortad¥égap PlanY ve Uzahnamesi HakkYndaki TebliUOe g3r
sigorta Rirketleri genel giderlerinin bir kYsmY®¥riik kYsYmda gSstermek zorundadYr. Bu tebliU délUsunda
genel giderlerin bir kYsmY direkt olarak iliRkilemdip ilgili teknik branRa, diUer bir kYsmY da pni ve kiRi
bazYnda daUYIYmYnYn ortalamasYna g&re hesaplakiik teranBlara sYnYflandYrYImYRtYr.
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52) ...nceki d3neme iliRkin gelir ve giderler ile 3nceki ddneme ait gider ve zararlarYn tutarlarynyY ve
kaynaklarY g3steren asYklayYcY not
Yoktur (31 AralYk 2006: Yoktur).

53) Adi ve imtiyazlY hisse senetleri isin ayrY ayriy3steriimek koRuluyla, hisse baRYna k%or ve k%or payyY
oranlarY

31 AralYk 2007 tarihinde sona eren yYla iliRkin adisse senetleri isin hisse baRYna zarar 0.341 Y31 AralYk
2006: 0.062 YTL).

54) YYI isinde yeni giren bireysel emeklilik katYIYoYlarYnYn adet ile brYt ve net katYlYm paylarYnYn
bireysel ve kurumsal olarak daUYlYmlarY
Yoktur (31 AralYk 2006: Yoktur).

55) YVI isinde baRka Rirketten gelen bireysel emelik katYlYmcYlarYnYn adet ile brYt ve net katYlYm
paylarYnYn bireysel ve kurumsal olarak daUYIYmlarY
Yoktur (31 AralYk 2006: Yoktur).

56) YYI isinde Rirketin hayat portfSyYnden bireyselemekliliUe geeen bireysel emeklilik katYlYmcYlanynY
adet ile brYt ve net katYlYm paylarYnYn bireysel Jarumsal olarak daUYlYmlarY
Yoktur (31 AralYk 2006: Yoktur).

57) YYlisinde Rirketin portfSyYnden ayrYlan baRkarRete gesen veya balRka Rirkete gesmeyen her ikisi
birlikte bireysel emeklilik katYIYmcYlarYnYn adetbrYt ve net katYIYm paylarYnYn bireysel ve kusah
olarak daUYIYmlarY

Yoktur (31 AralYk 2006: Yoktur).

58) YYI isinde yeni giren hayat sigortalYlarYn addée brYt ve net prim tutarlarY ferdi ve grup olarak
daUylymlarY

Cari DSnem SigortalY

31 AralYk 2007 Adet SayYsY BrYt Prim Net Prim
Bireysel 2.335 2.136 2.074.918 2.074.918
Grup 2.233 2.227 272.954 272.954
Toplam 4.568 4.363 2.347.872 2.347.872

31 AralYk 2006 tarihi itibarYyla birket faal olmagY i«in hayat matematik karRYIYklarY hesaplanmamY Rt

59) YYlisinde portfSyden ayrYlan hayat sigortalYlarYn adk brYt ve net prim tutarlarY matematik
karRYIYklarYnYn tutarlarynYn ferdi ve grup olarak dal@sfym

Cari DSnem SigortalY Matematik
31 AralYk 2007 Adet SayYsY BrYt Prim Net Prim KarRYIY
Bireysel 401 370 126.006 126.006 81.543
Grup 92 90 7.508 7.508 -
Toplam 493 460 133.514 133.514 81.543

31 AralYk 2006 tarihi itibarYyla birket faal olmad¥ iein hayat matematik karBYIYklarY hesaplanmamY Rt
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60) D3nem isinde hayat sigortalYlarYna kar payY daUYtYrmm¥ra

Cari pénem

31 AralYk 2007

FONTL %23.87
FON USD %11.94
FON EUR %10.25

31 AralYk 2006 itibarYyla birket faal olmadYUY isin haygosalYlarYnYn kar payY daUYtYm oranlarY yoktur.

61) DevamY Ek-4' de yer alan tablo uyarYnca yer almasY genekiUer dipnotlar
Yoktur. (31 AralYk 2006: Yoktur).
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