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Madde 1-Acilis ve Divan Tegekkdlu,

Madde 2- Toplanti Tutanaginin imzalanmasi hususunda divana yetki
verilmesi,

Madde 3- Yonetim Kurulu Faaliyet Raporu ile Denetgi Raporlarinin
okunmasi ve muzakeresi,

Madde 4- Bilango ve Kar/Zarar hesaplarinin okunmasi, muzakeresi ve
tasdiki,

Madde 5- Yonetim Kurulu Uyeleri ve Denetgilerin 2006 yili faaliyetlerinden
dolayi ibralari hususunun gorusulup karara baglanmasi,

Madde 6- 2 Ekim 2006 tarihinde istifaen ayrilan Yonetim Kurulu Baskan
Vekili Erdogan SERGICI, Yonetim Kurulu Uyesi Engin ASAL,
Cuneyt Demirglres ve Sezgin NOYAN'dan acilan Yonetim
Kurulu Uyeligine; Tiirk Ticaret Kanunu'nun 315. Maddesi ve
Anasozlesmemizin 28. ve 29. maddeleri uyarinca gecici olarak,
ilk Genel Kurul Toplantisina kadar gorev ifa etmek Uzere tayin
edilmis bulunan Klaus Wilhelm ALLERDISSEN,

Josef KREITERLING, Otto Klaus FLEMMING ve

Frank Wilhelm SIEVERS'in tayinlerinin tasvibi konusunun
gorusulmesi, kabul veya reddi ve bu defa Yonetim Kurulu
Uyeligine secilip segilmeyecekleri, segileceklerse siiresi ve
Hakki Huzuru'nun tespiti konularinda karar alinmasi,

Madde 7- Anasozlesmemizin 28. ve 29. maddeleri geregince gorev
siireleri sona eren Yonetim Kurulu Uyelerinin yerine, 3 yil siire
ile yenilerinin se¢imi ve 37. madde geregince Uyelere aylik
maktu bir Ucret veya her oturum igin odenecek huzur hakki
miktarinin tespiti,

Madde 8- Anasozlesmemizin 41. maddesi uyarinca 2007 hesap yili igin
atanacak denetgilerin secimi ve Ucretlerinin tespiti,

Madde 9- Yonetim Kurulu Baskan ve Uyelerine Tiirk Ticaret Kanunu'nun
334. ve 335. maddelerinde yazili muameleleri yapabilmeleri igin
izin verilmesi.
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FAALIYET RAPORU

Degerli Ortaklarimiz,

Sirketimizin 12inci ¢alisma donemi 2006 yil Bilango ve Kar ve
Zarar tablolarini tetkik ve tasvibinize takdim ederiz.

2006 yil Ulke ekonomisinin olumlu bir buyume, kontrollu bir
enflasyon ortami ve uzun yillardir ilk defa dengeli bir bitce
idrak edilen bir yil olmustur. Ozellestirmelere hizla devam
edilmis, yabanci dogrudan yatinmlarin tutari 19 milyar gibi
sevindirici bir seviyeye ulasmis, tlkemiz ekonomisinin
dunyanin gelismis ekonomileri ile butunlesme surecinde
onemli mesafeler kaydedilmistir. Yilin ikinci geyreginde
yasanan turbulans ¢abuk atlatilmis, enflasyon bir evvelki yila
gore bu sebeple % 9 seviyesine ¢ikmis ve i¢ borglanma
faizleri de yuzde 20 seviyelerine yikselmistir. Cari agigin
kapatilmasinda turizm ve yabanci sermaye dogrudan girigleri
onemli bir rol oynamistir.

Sirketimiz igin 2006 yilinin en onemli olayi Ergo International
Grubu ile ana yerli hissedarlarimizin gerceklestirdigi ortaklik
anlagsmasi ile Sirketimizinde Ergo grubuna dahil olmasi
olmustur. Bu ortaklik anlasmasi geregi yil sonuna dogru
sirketimiz ana sozlesmesinde tadiller gerceklestirilmis,

20 milyon YTL tutarinda sermaye artigi kararlastirimig ve
tamami yil sonunda odenmistir. Ortaklik geregi ust
yonetimimizde gerceklestirilen degisikliklerle ilgili onay
talebimiz kabulunuize sunulmaktadir. Bu ortakhgin, lke
sigortaciliginda onemli bir yeri olan grubumuzun giictine giic
kattigini ve gelismis ulkeler sigortaciligl ile Ulkemiz sigorta
sektoru arasinda sektorimuzun saglikli buyumesi adina
miustesna gorevler ifa edecegine inaniyoruz.

2007 yilina yeni kaygilar ve umitlerle girilmistir. Hemen
glineyimizde devam eden olumsuzluklar, agiktan agiga bir i¢
harp haline dontismek Uzeredir. Bozulan bolge dengelerinin
ne sekilde ve kimlerin leh ve aleyhine kurulacaginin
bilinememekte olmasi belirsizlikler ve risklerle doludur.
Suphesiz, ulkemizde Nisan ve Kasim’da yapiimasi beklenen
Cumbhurbaskani ve milletvekili genel se¢imlerinin yaratacagi
ortamin da fevkalade kili¢ sirtinda devam eden ekonomik
dengelerde yeni risk faktorleri yaratmasi beklenmektedir.
Odemeler dengesindeki kirilganlik, yabanci yatinm ortaminin
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daralmasi halinde onemli bir risk unsuru olarak
beklemektedir. Olumlu karsilanacak gelismeler ise siyasi
ortamin risk yaratmamasi halinde ozellikle mortgage
yasasininda kabull ile gayrimenkul sektortinde patlama
olarak gorulmektedir.

Sigortaciigimiz 2006 yilinda % 24 bir bliyime kaydetmistir.
Hayat digi branslarda artis, % 26, Hayat ve Emeklilik dalinda
da % 11'lik bir artis yasanmistir. Sirketimizinde faaliyet
gosterdigi saglik bransinda buytume % 24 olarak
gergeklesmistir. Sektorun bu gelisimine karsin sirketimiz
2006 yiliigin belirlenen politikalar dahilinde Saglik grup islerini
buyuk olgude zararli neticeleri sebebi ile yenilememis ve bu
dalda uretim dususu yasanmistir. Hayat dalinda ise Uretimimiz
% 17 ile sektor ortalamasi Uzerinde gerceklesmistir.

Saglik brasinda 24,3 milyon YTL tazminat odemesi yapilmis ve
brans 6.160 bin YTL zararla kapanmistir. Bu zararda grup
yenilemelerinin run off durumu etkili olmustur. Hayat
bransinda ise 723 bin YTL lik bir teknik kar elde edilmigtir.
Birikimli hayat sigortalari Yatinm fonu 59.252.670.- YTL ye
yukselmigtir. Hasar ¢ikislar sebebiyle mali gelirlerimizde

de dusus yasanmis ve maalesef yil 4 milyon 477 bin 734
zararla kapanmigtir.

Tekliflerinize sundugumuz Bilango ve Kar ve Zarar hesaplarinin
kabultnu, Yonetim Kurulu ve Denetgilerin ibra edilmelerini arz
ve teklif eder, bu vesile ile acentelerimize, sigortalilarimiza ve
personelimize tesekkurlerimizi sunariz.

Yonetim Kurulu
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DENETCi RAPORU

istanbul, 02 Mart 2007

Ergoisvicre Hayat Sigorta Anonim Sirketi Hissedarlar
Genel Kurulu Toplanti Bagkanligi'na;

Turk Ticaret Kanunu ve Anasozlesmemizin ilgili maddeleri
uyarinca, bir yil sure ile (Denetci) olarak goreviendirilmis
bulunuyoruz.

Bu gorev ve niteligimizle, Sirketin is ve muameleleri
tarafimizdan denetlenmigtir.

Ozellikle, Tiirk Ticaret Kanununun 353. maddesi uyarinca;
sirket veznesi ve kasa defteri incelenmis, mizanlar, bilango ve
defter kayitlari karsilastirilarak, bilangonun dogrulugu tespit
edilmistir.

Bilanco ve Yonetim Kurulu Faaliyet Raporunda da misahade
etmis olacaginiz uzere, 2006 yil faaliyeti, YTL.4.477.734,08
zararla sonuglanmistir.

Pay sahiplerinin, Genel Kurul Toplantisina istirakleri igin
gerekli sartlarin yerine getirildigi miusahede edilmistir.

Cari yil faaliyeti, islemler ve bilangonun kabul tasdiki
hususundaki teklifin tasvibini, Sayin Heyetinizin takdirine
sunar ve bu suretle Yonetim Kurulunun ibraini arz ve teklif
ederiz.

Saygilarimizla,
H. Meral ORGUN Enis TALASMAN
DENETCI DENETGI
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UH UZMAN
YEMINLI MALI MUSAVIRLIK VE DENETIM A.S.

ERGOISVICRE HAYAT SIGORTA A.S. 31.12.2006 tarihi itibariyle
hazirlanan mali tablolarini denetlemis bulunmaktayiz. Rapor
konusu mali tablolar ERGOISVIGRE HAYAT SIGORTA A.S.'i
yonetiminin sorumlulugundadir. Bagimsiz denetimi yapan
kurulus olarak tzerimize dusen sorumluluk, denetlenen mali
tablolar Uzerinde gorus bildirmektir.

Denetim, 7397 sayil Sigorta Murakabe Kanunu uyarinca
yurdrlige konulan hesap ve kayit diizeni ile muhasebe standartlar
ve bagimsiz denetim ilkelerine iliskin dizenlemelere uygun
olarak gerceklestiriimistir. Bu dizenlemeler, bagimsiz denetimin,
mali tablolarda onemli bir hatanin olup olmadigl konusunda
makul bir glivenceyi saglamak Uzere planlanmasini ve
yurutulmesini gerektirmektedir. Denetim, mali tablolarda yer
alan tutar ve agiklamalara iligskin bilgi ve verilerin test edilerek
incelenmesinin ve dogrulanmasinin yani sira, uygulanan muhasebe
standartlarinin ve yonetim tarafindan yapilan onemli muhasebe
tahminlerinin ve mali tablolarin bir butin olarak sunumunun
degerlendiriimesini icermektedir. Gergeklestirilen denetimin,
gorusumuzun olusturulmasina makul ve yeterli bir dayanak
olusturduguna inaniyoruz.

Gorusumuze gore, ilisikteki mali tablolar, butun onemli
taraflaryla, ERGOISVICRE HAYAT SIGORTA A.S.'nin 31.12.2006
tarihi itibariyla mali durumunu ve ayni tarihte sona eren doneme
ait faaliyet sonuglarini 7397 sayili Sigorta Murakabe Kanunu
geregince yururlukte bulunan duzenlemelerde belirlenen
muhasebe ilke ve standartlarina uygun olarak dogru bir bigimde
yansitmaktadir.

o
P

Sorumlu Ortak Bas
Denetginin Adi ve Soyadi
Senol GUDIN

Kurulusun Ticari Unvani

UHY UZMAN YEMINLI MALI MUSAVIRLIK VE BAGIMSIZ DENETIM A.S.

A member of UHY international
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SIGORTA A.S.
31.12.2005-
31.12.2006
KARSILASTIRMALI
BILANCOSU

VARLIKLAR

I- Cari Varliklar
A- Nakit Ve Nakit Benzeri Varhklar
1- Kasa
2- Bankalar
3- Diger Nakit Ve Nakit Benzeri Varliklar

B- Finansal Varliklar ile Riski Sigortalilara Ait Finansal Yatirimlar

1- Satilmaya Hazir Finansal Varliklar
2- Vadeye Kadar Elde Tutulacak Finansal Varliklar
3- Riski Hayat Policesi Sahiplerine Ait Finansal Yatirimlar
C- Esas Faaliyetlerden Alacaklar
1- Sigortacilik Faaliyetlerinden Alacaklar
2- Sigortacilik Faaliyetlerinden Alacaklar Karsiligi (-)
3- Reaslirans Faaliyetlerinden Alacaklar
4-Sigortalilara Krediler (ikrazlar)
iliskili Taraflardan Alacaklar

o
T

1- Istiraklerden Alacaklar

2- Bagli Ortakliklardan Alacaklar

3- Personelden Alacaklar

4- Diger lligkili Taraflardan Alacaklar

Diger Alacaklar

Gelecek Aylara Ait Giderler Ve Gelir Tahakkuklari
1- Gider Tahakkuklari

2- Gelir Tahakkuklari

Diger Cari Varlklar

nm

2

1- Pesin Odenen Vergiler Ve Fonlar
2-is Avanslari

I- Cari Varhklar Toplami

II- Cari Olmayan Varhklar
A- Esas Faaliyetlerden Alacaklar
1- Sigortalilara Krediler (ikrazlar)
2- Esas Faaliyetlerden Kaynaklanan Siipheli Alacaklar
3- Esas Faaliyetlerden Kaynaklanan Siipheli Alacaklar Karsiligi (-)
B- Diger Alacaklar
1- Verilen Depozito ve Teminatlar
2- Siipheli Diger Alacaklar
3- Siipheli Diger Alacaklar Karsiligi (-)
C- Finansal Varliklar
1- Istirakler
2- Bagli Ortakliklar
3- Bagli Ortakliklar Sermaye Taahhudleri (-)
D- Maddi Varhklar
1- Kullanim Amagcli Gayrimenkuller
2- Makine ve Teghizatlar
3- Demirbas Ve Tesisatlar
4- Motorlu Tasitlar
5- Kiralama Yoluyla Edinilmis Maddi Varliklar
6- Birikmis Amortismanlar (-)
E- Maddi Olmayan Varlklar
1- Diger Maddi Olmayan Varliklar
2- Birikmis itfalar (Amortismanlar) (-)
Gelecek Yillara Ait Giderler Ve Gelir Tahakkuklari
1- Gelecek Yillara Ait Giderler

m

Il- Cari Olmayan Varliklar Toplami

VARLIK TOPLAMI

YTL

2006
20.261.531,14
2.333,43
15.666.427,39
4.592.770,32
64.779.125,24
9.506.962,15
0,00
55.272.163,09
12.432.179,26
8.965.849,03
21.332,31
3.055.713,58
431.948,96
66.152,28
2.787,56
0,00
7.750,00
55.614,72
0,00
35.696,21
0,00
35.696,21
149.643,06
149.643,06
0,00

97.724.327,19

0,00
0,00
58.988,16
-58.988,16
7.043,11
7.043,11
1.479.683,95
-1.479.683,95
4.075.132,18
325.767,81
3.749.364,37
0,00
5.027.622,09
4.673.240,37
185.130,19
1.585.804,07
222.510,96
226.728,70
-1.865.792,20
17.778,07
261.005,84
243.227,77
32.196,15
32.196,15

9.159.771,60

106.884.098,79

YTL

2005
8.190.914,29
6.338,59
4.331.494,01
3.853.081,69
44.006.198,71
73.146,85
83.646,74
43.849.405,12
9.959.960,93
9.996.750,89
-36.789,96
0,00

0,00
44.889,11
0,00
44.889,11
0,00

0,00

0,00
119.527,06
41.855,90
77.671,16
67.736,01
67.446,01
290,00

62.389.226,11

427.639,85
427.639,85
1.495.798,19
-1.495.798,19
6.734,59
6.734,59

0,00

0,00
1.974.897,81
0,00
1.974.897,81
0,00
8.611.880,53
8.178.170,66
173.475,57
1.926.673,83
222.512,01
0,00
-1.888.951,54
36.352,62
243.760,87
-207.408,25
0,00

0,00

11.057.505,40

73.446.731,51
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11l- Kisa Vadeli Yiikiimliiliikler
A- Finansal Borglar
1- Finansal Kiralama iglemelerinden Borglar
2- Ertelenmis Finansal Kiralama Borclanma Maliyetleri (-)
B- Esas Faaliyetlerden Borglar
1- Sigortacilik Faaliyetlerinden Borglar
2- Reastirans Faaliyetlerinden Borglar
3- Sigorta Ve Reasiirans Sirketlerinden Alinan Depolar
4- Diger Esas Faaliyetlerden Borglar
C- iligkili Taraflara Borglar
1- Ortaklara Borglar
2- istiraklere Borglar
3- Bagli Ortakliklara Borglar
4- Personele Borglar
5- Diger lligkili Taraflara Borglar
D- Diger Borglar
1- Alinan Depozito ve Teminatlar
E- Sigortacilik Teknik Karsiliklar
1- Kazanilmamis Primler Karsiligi - Net
2- Muallak Hasar Ve Tazminat Karsiligl - Net
3- Diger Teknik Karsiliklar - Net

F- Odenecek Vergi Ve Benzeri Diger Yiikiimliiliikler ile Karsiliklari

1- Odenecek Vergi Ve Fonlar
2- Odenecek Sosyal Giivenlik Kesintileri

3- Donem Kari Vergi Ve Diger Yasal Yiikimlulik Karsiliklari
4-Dénem Karinin Pesin Odenen Vergi Ve Diger Yiikiimliiltikleri (-)

G- Diger Risklere iligkin Karsiliklar
1- Kidem Tazminati Karsilig
2- Maliyet Giderleri Karsihig

H- Diger Kisa Vadeli Yiikiimliiliikler
1- Ertelenmis Vergi Yukumlilugi

11l- Kisa Vadeli Yiikiimliiliikler Toplami

IV-Uzun Vadeli Yiikiimliiliikler

A- Sigortacilik Teknik Karsiliklari
1- Hayat Matematik Karsiligi - Net

B- Diger Risklere iligskin Karsiliklar
1- Kidem Tazminati Karsilig

IV-Uzun Vadeli Yiikiimliiliikler Toplami

V- Ozsermaye
A- Odenmis Sermaye

1- (Nominal) Sermaye

2- Sermaye Duzeltmesi Olumlu Farklari
B- Kar Yedekleri

1- Yasal Yedekler

2- Finansal Varliklarin Degerlemesi
C- Gecmis Yillar Zararlar (-)

1- Gegmis Yillar Zararlari
D- Dénem Net Kari

1- Donem Net Kari

2-Donem Net Zarari

V- Ozsermaye Toplami

YUKOMLULUK TOPLAMI

@ERGOISVICRE

YTL

2006
0,00
0,00
0,00
6.585.297,66
1.330.571,43
204.144,69
52.310,94
4.998.270,60
286.007,63
0,00
5,57
0,00
0,00
286.002,06
9.253,63
9.253,63
8.696.406,66
8.029.187,95
660.941,40
6.277,31
269.899,12
133.309,09
136.590,03
0,00
0,00
160.564,49
142.564,49
18.000,00
2.800,98
2.800,98

16.010.230,17

59.580.669,58
59.580.669,58
791.022,62
791.022,62

60.371.692,20

39.480.921,82
35.000.000,00
4.480.921,82
592.793,66
521.610,66
71.183,00
-5.093.804,98
-5.093.804,98
-4.477.734,08
0,00
-4.477.734,08

30.502.176,42

106.884.098,79

HAYAT

YTL

2005
0,00

271,04
271,04
1.543.270,27
1.455.671,09
-2.347.570,69
50.333,80
2.384.836,07
1.084.090,34
900.800,00
0,00
41.997,18
1.677,64
139.615,52
25.833,23
25.833,23
9.200.833,58
8.763.086,07
431.707,45
6.040,06
230.886,25
108.973,05
121.913,20
0,00

0,00

0,00

0,00

0,00

0,00

0,00

12.084.913,67

45.854.496,12
45.854.496,12
598.594,22
598.594,22

46.453.090,34

19.480.921,82
15.000.000,00
4.480.921,82
521.610,66
521.610,66
0,00
-3.539.567,37
-3.539.567,37
-1.554.237,61
0,00
-1.554.237,61

14.908.727,50

73.446.731,51
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SIGORTA A.S.
31.12.2005-
31.12.2006
KARSILASTIRMALI
GELIR TABLOSU

12

I- TEKNiK BOLUM

A- Hayat Disi Teknik Gelir
1-Kazanilmis Primler (Reastiror Payi Distilmis Olarak)
1.1- Yazilan Primler (Reasiirdr Payi Distilmus Olarak)
1.2- Kazanilmamis Primler Karsiliginda Degisim (Reasiiror Payi ve
Devreden Kisim Dustilmus Olarak) (+/-)
2-Teknik Olmayan Boliimden Aktarilan Yatirim Gelirleri
3-Diger Teknik Gelirler (Reastiror Pay Diistilmiis Olarak)
B- Hayat Disi Teknik Gider (-)
1-Gergeklesen Hasarlar (Reastiror Pay Diislilmiis Olarak)
1.1- Odenen Hasarlar (Reasiirér Payi Diisiilmiis Olarak)
1.2- Muallak Hasarlar Karsiliginda Degisim (Reastiror Payi ve
Devreden Kisim Dustilmis Olarak (+/-)
2-Faaliyet Giderleri (-)
C- Teknik Boliim Dengesi- Hayat Disi (A - B)
D- Hayat Teknik Gelir
1-Kazanilmig Primler (Reasliror Payi Diistilmus Olarak)
1.1- Yazilan Primler (Reasiirér Payi Dustilmus Olarak)
1.2- Kazanilmamis Primler Karsiliginda Degisim(Reastliror Payi ve
Devreden Kisim Dusiilmiis Olarak) (+/-)
2-Hayat Bransi Yatirim Geliri
3-Diger Teknik Gelirler (Reastliror Payi Diistilmiis Olarak)
E- Hayat Teknik Gider
1-Gergeklesen Hasarlar (Reasuiror Pay Diislilmiis Olarak)
1.1- Odenen Tazminatlar (Reasiiror Payi Diisiilmiis Olarak)
1.2- Muallak Tazminatlar Karsiliginda Degisim (Reastliror Payi ve
Devreden Kisim Dusiilmiis Olarak) (+/-)
2-Hayat Matematik Karsiliginda Degisim (Reastiror Payi ve
Devreden kisim distilmis olarak)
3-Faaliyet Giderleri (-)
4-Yatinm Giderleri ()
F- Teknik Boliim Dengesi- Hayat (D — E)

Il- TEKNiK OLMAYAN BOLUM

C- Teknik Boliim Dengesi- Hayat Disi
F- Teknik B6liim Dengesi- Hayat
G- Genel Teknik Boliim Dengesi (C+F)
H- Yatirnm Gelirleri
1-Finansal Yatinmlardan Elde Edilen Gelirler
2-Kambiyo Karlari
3-Bagh Ortakliklar ve Musterek Yonetime Tabi Tesebbiis Gelirleri
4-Arazi, Arsa ile Binalardan Elde Edilen Gelirler
5-Diger Yatirmlar
|- Yatinm Giderleri (-)
1-Yatinm Yonetim Giderleri — Faiz Dahil (-)
2-Yatinmlarin Nakte Gevrilmesi Sonucunda Olusan Zararlar (-)
3-Hayat Digi Teknik Bolime Aktarilan Yatinm Gelirleri (-)
4-Kambiyo Zararlari (-)
5-Amortisman Giderleri (-)
J- Diger Faaliyetlerden ve Olagandisi Faaliyetlerden Gelir ve
Karlar ile Gider ve Zararlar (+/-)
1-Karsilik Hesabi (+/-)
2-Ertelenmis Vergi Yukumliligu Gideri (-)
3-Diger Gelir ve Karlar
4-Diger Gider ve Zararlar (-)
5-Onceki Yil Gelir ve Karlari
6-Onceki Yil Gider ve Zararlar (-)
Donem Net Kari veya Zarari
1-Donem Kari Ve Zarari
2-Donem Kari Vergi ve Diger Yasal Yikumliliik Karsiliklari(-)
3-Donem Net Kar veya Zarari

T

2006

22.949.749,76
22.177.019,67
21.039.068,62
1.137.951,05

770.281,54
2.448,55
29.110.333,22
24.418.257,48
24.383.292,04
34.965,44

4.692.075,74
-6.160.583,46
38.888.875,50
23.244.729,49
23.648.782,42
-404.052,93

15.609.956,50
34.189,51
38.165.357,95
8.940.614,59
8.746.346,08
194.268,51

13.398.174,22

5.601.519,72
10.225.049,42
723.517,55

-6.160.583,46
723.517,55
-5.437.065,91
2.119.470,42
140.335,02
145.933,49
68.280,50
1.736.542,97
28.378,44
-996.155,71
-213.925,01
0,00
-32.363,53
-359.368,05
-390.499,12
-163.982,88

-362.409,16
-2.800,98
629.948,33
-621.202,22
192.481,15
0,00
-4.477.734,08
-4.477.734,08
0,00
-4.477.734,08

2005

24.010.049,26
23.511.676,54
24.967.983,83
-1.456.307,29

461.008,64
37.364,08
27.645.415,33
21.750.059,12
21.728.218,47
21.840,65

5.895.356,21
-3.635.366,07
25.265.128,37
20.243.537,46
20.260.812,18
-17.274,72

4.970.555,04
51.035,87
22.769.003,90
6.858.300,37
6.770.990,45
87.309,92

7.543.546,96

4.459.696,93
3.907.459,64
2.496.124,47

-3.635.366,07
2.496.124,47
-1.139.241,60
2.346.334,67
110.749,62
204.888,78
0,00
1.719.018,32
311.677,95
-1.080.490,24
-206.385,77
-5.725,20

0,00
-334.844,33
-533.534,94
-1.680.840,44

-1.615.433,98
0,00
477.064,86
-542.471,25
0,00

0,07
-1.554.237,61
-1.554.237,61
0,00
-1.554.237,61
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Article 1- Opening of the meeting and election of the Chairing Council,

Article 2- Authorizing the Council Members to sign the minutes of the
Ordinary General Meeting,

Article 3- Reading and discussion of the reports of the Board of Directors
and of the Auditors,

Article 4- Reading, discussion and approval of the Profit and Loss
Accounts and the Balance Sheet,

Article 5- Acquittal of the members of the Board of Directors and of the
Auditors for the operation of the Company for the accounting
year 2006,

Article 6- Approval of the temporary election of Klaus Wilhelm
ALLERDISSEN, Josef KREITERLING and Otto Klaus FLEMING by
the Board of Directors, as per Article 315 of the Turkish
Commercial Code and Articles 28 and 29 of our Articles of
Association, to fill the places of Deputy Chairman Erdogan
SERGICI, members Engin ASAL, Cuneyt DEMIRGURES and
Sezgin NOYAN, who resigned from the board on October 2,
2006, until the Annual General Meeting and to approve or not
to approve the continuation of their membership, if the
membership is to continue, to decide on the duration and the
monthly remuneration to be paid.

Article 7- Election of new board members, as per Articles 28 and 29 of
our Articles of Association, for a period of three years, to
replace those whose terms have expired, and deciding on the
monthly remuneration of the members for the year 2007,

Article 8- Election of the Auditors for the accounting year 2007 and fixing
the monthly remuneration as per Article 41 of the Articles of
Association,

Article 9- Giving Permission to the Chairman and the members of the
Board to act as per Articles 334 and 335 of the Turkish
Commercial Code.
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ANNUAL REPORT
2006

Dear Shareholders,

We welcome you to our 12th Ordinary Shareholders Meeting
and submit to your perusal and approval our Balance Sheet
and Profit and Loss Statement for the year 2006.

Economically, the year was closed with a satisfactory growth
of around 6 percent, the inflation although it was affected
from the turbulence of the second quarter, has been under
control, and the state budget was of a balanced one after so
many years of expectation. The state financial discipline and
policies toward integration of the Turkish economy to the
world economies through privatizations continued during the
year and with the added impetus of foreign direct
investments in the economy, the influx of capital reached to a
record level of 19 billion US dollars in 2006. This capital
imports together with record tourism revenues helped
balance of payments of the country as last year.

Without doubt, the most important event for our company
was the partnership agreement of our main shareholder with
the German ERGO International Group, and the transfer of
shares amounting to 75 percent of the share capital of our
mother company Isvicre Sigorta. By this our company was
integrated into the ERGO Group also. The necessary revisions
following the share participation in our Articles of Association
have been carried out. A capital injection of 20 million new
Turkish Liras was made in our company at the end of 2006.
We are presenting to your approval the changes in our Board
as a result of this new partnership. We are confident that this
partnership will prove of outmost importance to the strength
of our Group and facilitate the initiation of our insurance
sector to the developed insurance sectors of the Western
economies.

2007 is full of new hopes but also with uncertainties and
worries. The Irag arena is now openly a civil war and the
balances of centuries are broken down in the area. It is highly
uncertain how the new balances will be reached and who will
benefit and who will lose ground. The Presidential Election
and General Elections scheduled in April and November also
present worries of uncertainty and the volatility to be created
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by these events are risk factors highly unpredictable. Of
course, the continuance of privatization, the enactment of
Mortgage code which is expected to boost Real Estate and
Building activities and an economy which is performing very
well so far despite all happenings present hopes also.

Our insurance sector grew by 24 percent in 2006. The growth
realized in Non-Life branches was even higher as 26 percent.
The growth in Life and Pensions was 11 percent and it was
over the inflation. The growth in Health Branch where our
company is active was 24 percent. Despite to this
development of the market, our company by not renewing
some unprofitable group health business lost market share
and decreased production in health. Our Life production
however was over the market growth with 17 percent
increase in 2006.

In health branch, the paid claims reached to 24.3 million YTL
and that branch was closed with technical loss of 6.160
thousand YTL. The run off effect of non-renewal of group
health business played a role in this loss. Our life account
was closed with a profit of 723 thousand YTL. The insured's
fund reached a level of 59.252.670.-YTL at the end of 2006.
Corresponding to cash flow due to claim payments, the
financial revenues for the year also was decreased and the
year was closed with a balance sheet loss of 4 million 477
thousand and 734 YTL.

We kindly ask you to approve the Balance Sheet and Profit
and Loss Statement submitted and to discharge the Board of
Directors and the Auditors. In closing we like to thank our
agents, staff, and insureds for their support of our company.

15
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AUDITOR’S REPORT

istanbul, March, 02 2007

To the Chairing Council of the Annual General Meeting of
Ergoisvicre Hayat Sigorta Anonim Sirketi

We have been appointed as Auditors as per the Turkish
Commercial Code and the Articles of Association of the
Company for a period of one year.

In this capacity we have audited the accounts and
transactions of the Company.

Particularly, with respect to article 353 of the Turkish
Commercial Code, we have audited the safe of the Company,
the books of the cashier and have seen to it that the balance
sheet and the bookkeeping records are correct.

As seen in the Balance Sheet and in the Board of Directors
Annual Report the operations of the Company, for the year
2006, has ended with a loss of 4.477.734,08 YTL.

We have noted that the Shareholders have completed the
formalities for their participation to the Annual General
Meeting.

We now present to your approval the suggestion of the
approval of the Balance Sheet and the Profit and Loss
Statement and hence kindly ask the discharge of the
responsibilities of the members of the Board of Directors

Respectfully,

H. Meral ORGUN Enis TALASMAN
AUDITOR AUDITOR
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UH UZMAN
YEMINLI MALI MUSAVIRLIK VE DENETIM A.S.

We have audited the financial statements prepared as of
31.12.2006 of ERGOISVICRE HAYAT SIGORTA A.S. The
financial statements covered by the report are the responsibility
of ERGOISVICRE HAYAT SIGORTA A.S.'s management. Our
responsibility, as the entity conducting the independent

audit, is to express an opinion on the financial statements
based on our audits.

We conducted our audits in accordance with the regulations
related with the accounts and recording system and accounting
standards and independent auditing principles put into force
pursuant to the Insurance Audit Law no. 7397. Said regulations
require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of
material misstatement. An audit includes examining, on a test
basis, evidence supporting the amounts and disclosures in the
financial statements. An audit also includes assessing the
accounting standards applied and significant accounting
estimates made by management, as well as evaluating the
overall financial statement presentation. We believe that our
audits provide a reasonable and sufficient basis for our opinion.

In our opinion, the accompanying financial statements
present fairly, in all material respects, the financial position

of ERGOISVICRE HAYAT SIGORTA A.S. as of 31.12.2006 and
the results of its operations in the period ended on the same
date in conformity with the accounting principles and standards
stated in the regulations that are in force pursuant to the
Insurance Audit Law no. 7397.

Senol CUDIN
Certified Public Accountant

UHY-UZMAN
YEMINLI MALI MUSAVIRLIK VE BAGIMSIZ DENETIM A.S.

A member of UHY international

17
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SIGORTA A.S.
COMPARATIVE
BALANCE SHEET
31.12.2005-
31.12.2006

ASSETS

I- Current Assets

A- Cash and Cash Equivalents
1-Cash
2-Banks
3-Other Cash and Cash Equivalents

B- Financial Assets and Financial Investments at Insureds' Risk
1-Available for Sale Investments
2-Held to Maturity Investments
3-Financial Assets at Insured's Risk

C- Receivables from Operations
1-Due from Insurance Operations
2-Provision for Due from Insurance Operations (-)
3-Due from Reinsurance Operations
4-Loans to Insureds

D- Due from Related Parties

1-Due from Subsidiaries

2-Due from Equity Investments

3-Due from Personnel

4-Other Related Parties

Other Receivables

Deferred Expenses and Income Accruals

1-Deferred Expenses

2-Deferred Income

Other Current Assets

nom

P

1-Prepaid Taxes and Funds
2-Job Advances

I- Total Current Assets

I- Non-Current Assets
A- Receivables from Operations
1-Loans to Insureds
2-Doubtful Receivables from Main Operations
3-Provisions for Doubtful Receivables from Main Operations (-)
B- Other Receivables
1-Deposits and Guarantees Given
2-Other Doubtful Receivables
3-Provisions for Other Doubtful Receivables (-)
C- Financial Assets
1-Subsidiaries
2-Equity Investments
3-Equity Investments Capital Commitments (-)
Tangible Assets
1- Property for Operational Usage
2-Machinery and Equipment
3-Furniture and Fixtures
4-Motor Vehicles
5-Leased Assets

o
T

6-Accumulated Depreciation (-)

Intangible Assets

1-Other Intangible Assets

2-Accumulated Amortisation (-)

Deferred Expenses and Income Accruals
1-Deferred Expenses

(g

T

II- Total Non-Current Assets

TOTAL ASSETS

YTL

2006
20.261.531,14
2.333,43
15.666.427,39
4.592.770,32
64.779.125,24
9.506.962,15
0,00
55.272.163,09
12.432.179,26
8.965.849,03
-21.332,31
3.055.713,58
431.948,96
66.152,28
2.787,56
0,00
7.750,00
55.614,72
0,00
35.696,21
0,00
35.696,21
149.643,06
149.643,06
0,00

97.724.327,19

0,00
0,00
58.988,16
-58.988,16
7.043,11
7.043,11
1.479.683,95
-1.479.683,95
4.075.132,18
325.767,81
3.749.364,37
0,00
5.027.622,09
4.673.240,37
185.130,19
1.585.804,07
222.510,96
226.728,70
-1.865.792,20
17.778,07
261.005,84
-243.227,77
32.196,15
32.196,15

9.159.771,60

106.884.098,79

YTL

2005
8.190.914,29
6.338,59
4.331.494,01
3.853.081,69
44.006.198,71
73.146,85
83.646,74
43.849.405,12
9.959.960,93
9.996.750,89
-36.789,96
0,00

0,00
44.889,11
0,00
44.889,11
0,00

0,00

0,00
119.527,06
41.855,90
77.671,16
67.736,01
67.446,01
290,00

62.389.226,11

427.639,85
427.639,85
1.495.798,19
-1.495.798,19
6.734,59
6.734,59

0,00

0,00
1.974.897,81
0,00
1.974.897,81
0,00
8.611.880,53
8.178.170,66
173.475,57
1.926.673,83
222.512,01
0,00
-1.888.951,54
36.352,62
243.760,87
-207.408,25
0,00

0,00

11.057.505,40

73.446.731,51



LIABILITIES

11l-Current Liabilities

A- Financial Liabilities
1-Leasing Payables
2-Deferred Leasing Costs (-)

B- Payables from Operations
1-Payables from Insurance Operations
2-Payables from Reinsurance Operations
3-Premium Reserves
4-Payables from Other Operations

C- Due to Related Parties
1-Due to Shareholders
2-Due to Subsidiaries
3-Due to Equity Investments
4-Due to Personnel
5-Due to Other Related Parties

D- Other Payables
1-Deposits and Guarantees Received

E- Insurance Technical Provisions
1-Unearned Premium Reserve-Net
2-Outstanding Claim Provision-Net
3-Other Technical Reserves-Net

F- Taxes and Other Fiscal Liabilities
1-Taxes and Funds Payable
2-Social Security Withholdings Payable
3- Corporate Tax Provision and Other Fiscal Liabilities
4-Prepaid Corporate Tax and Other Fiscal Liabilities (-)

G- Other Current Liabilities
1-Provision for Employment Termination Benefits
2-Provisions for Cost Expenses

H- Diger Kisa Vadeli Yiikiimliliikler
1-Deferred Tax Liability

Ill- Total Current Liabilities

IV-Long Term Liabilities

A- Insurance Technical Provisions
1-Mathematical Reserve-Net

B- Provisions for Other Risks
1-Provision for Employment Termination Benefits

IV-Total Non-Current Liabilities

V- Shareholder's Equity

A- Share Capital
1-Nominal Capital
2-Adjustments to Share Capital

B- Profit Reserves
1-Legal Reserves
2-Financial Asset Valuation

C- Accumulated Deficit (-)
1-Previous Years' Losses

D- Net Profit (Loss) for the Period
1-Net Profit for the Period
2-Net Loss for the Period (-)

V- Total Shareholder's Equity

TOTAL LIABILITIES
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YTL

2006
0,00

0,00

0,00
6.585.297,66
1.330.571,43
204.144,69
52.310,94
4.998.270,60
286.007,63
0,00

5,57

0,00

0,00
286.002,06
9.253,63
9.253,63
8.696.406,66
8.029.187,95
660.941,40
6.277,31
269.899,12
133.309,09
136.590,03
0,00

0,00
160.564,49
142.564,49
18.000,00
2.800,98
2.800,98

16.010.230,17

59.580.669,58
59.580.669,58
791.022,62
791.022,62

60.371.692,20

39.480.921,82
35.000.000,00
4.480.921,82
592.793,66
521.610,66
71.183,00
-5.093.804,98
-5.093.804,98
-4.477.734,08
0,00
-4.477.734,08

30.502.176,42

106.884.098,79

YTL

2005
0,00
271,04
271,04
1.543.270,27
1.455.671,09
-2.347.570,69
50.333,80
2.384.836,07
1.084.090,34
900.800,00
0,00
41.997,18
1.677,64
139.615,52
25.833,23
25.833,23
9.200.833,58
8.763.086,07
431.707,45
6.040,06
230.886,25
108.973,05
121.913,20
0,00
0,00
0,00
0,00
0,00
0,00
0,00

12.084.913,67

45.854.496,12
45.854.496,12
598.594,22
598.594,22

46.453.090,34

19.480.921,82
15.000.000,00
4.480.921,82
521.610,66
521.610,66
0,00
-3.539.567,37
-3.539.567,37
-1.554.237,61
0,00
-1.554.237,61

14.908.727,50

73.446.731,51
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ERGOISVICRE
HAYAT

SIGORTA A.S.
PROFIT AND LOSS
STATEMENT FOR
THE PERIOD
31.12.2005-
31.12.2006

|- TECHNICAL PART

A- Non-Life Technical Income
1-Earned Premium (Net of Reinsurer's Share)
1.1- Written Premiums (Net of Reinsurer's Share)
1.2- Change in Unearned Premiums Reserve (Net of Reinsurer's
Share and Returned Reserve) (+/-)
2-Investment Income Transferred from Non-Technical Part
3-Other Technical Income (Net of Reinsurer's Share)
B- Non-Life Technical Expense
1-Incurred Loss (Net of Reinsurer's Share)
1.1- Paid Claims (Net of Reinsurer's Share)
1.2- Change in Outstanding Claims (Net of Reinsurer's
Share and Returned Reserve) (+/-)
2-Operating Expenses
C- Net Technical Income- Non-Life (A-B)
D- Life Technical Income
1-Earned Premium (Net of Reinsurer's Share)
1.1- Written Premiums (Net of Reinsurer's Share)
1.2- Change in Unearned Premiums Reserve (Net of Reinsurer's
Share and Returned Reserve) (+/-)
2-Life Investment Income
3-Other Technical Income (Net of Reinsurer's Share)
E- Life Technical Expense
1-Incurred Loss (Net of Reinsurer's Share)
1.1- Paid Claims (Net of Reinsurer's Share)
1.2- Change in Outstanding Claims (Net of Reinsurer's
Share and Returned Reserve) (+/-)
2-Change in Life Mathematical Reserves (Net of Reinsurer's
Share and Returned Reserve) (+/-)
3-Operating Expenses (-)
4-Investment Expenses (-)
F- Net Technical Income- Life (D-E)

II- NON-TECHNICAL PART

C- Net Technical Income-Non-Life

F- Net Technical Income-Life

G- Total Net Technical Income (C+F)

H- Investment Income
1-Income from Financial Investments
2-Foreign Exchange Gains
3-Income from Equity Investments and Joint-Ventures
4-Income from Property, Plant and Equipment
5-Other Investments

|- Investment Expense (-)
1-Investment Management Expenses (Interest incl.) (-)
3-Loss arising From the Conversion of the investments Into Cash (-)
4-Investment Income Transferred to Non-Life Technical Section (-)
5-Foreign Exchange Losses(-)
6-Depreciation Expenses (-)

J- Income and Expenses From Other and

Extraordinary Operations (+/-)

1-Provisions (+/-)

2-Deferred Tax Liability Cost (-)

3-Other Income

4-Other Expenses (-)

5-Prior Year's income

6-Prior Year's Expenses (-)

Net Profit/(Loss) for the Period

1-Net Profit/(Loss) for the Period

2-Provision for Corporate Tax and Other Fiscal Liabilities

3-Net Profit/(Loss) for the Period

o

2006

22.949.749,76
22.177.019,67
21.039.068,62
1.137.951,05

770.281,54
2.448,55
29.110.333,22
24.418.257,48
24.383.292,04
34.965,44

4.692.075,74
-6.160.583,46
38.888.875,50
23.244.729,49
23.648.782,42
-404.052,93

15.609.956,50
34.189,51
38.165.357,95
8.940.614,59
8.746.346,08
194.268,51

13.398.174,22

5.601.519,72
10.225.049,42
723.517,55

-6.160.583,46
723.517,55
-5.437.065,91
2.119.470,42
140.335,02
145.933,49
68.280,50
1.736.542,97
28.378,44
-996.155,71
-213.925,01
0,00
-32.363,53
-359.368,05
-390.499,12
-163.982,88

-362.409,16
-2.800,98
629.948,33
-621.202,22
192.481,15
0,00
-4.477.734,08
-4.477.734,08
0,00
-4.477.734,08

2005

24.010.049,26
23.511.676,54
24.967.983,83
-1.456.307,29

461.008,64
37.364,08
27.645.415,33
21.750.059,12
21.728.218,47
21.840,65

5.895.356,21
-3.635.366,07
25.265.128,37
20.243.537,46
20.260.812,18
-17.274,72

4.970.555,04
51.035,87
22.769.003,90
6.858.300,37
6.770.990,45
87.309,92

7.543.546,96

4.459.696,93
3.907.459,64
2.496.124,47

-3.635.366,07
2.496.124,47
-1.139.241,60
2.346.334,67
110.749,62
204.888,78
0,00
1.719.018,32
311.677,95
-1.080.490,24
-206.385,77
-5.725,20

0,00
-334.844,33
-533.534,94
-1.680.840,44

-1.615.433,98
0,00
477.064,86
-542.471,25
0,00

0,07
-1.554.237,61
-1.554.237,61
0,00
-1.554.237,61
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Genel Miidiirlik
KOSUYOLU TOPHANELIOGLU CAD. ISMAIL ZUHTU PASA KONAGI
NO:11 ALTUNIZADE 34662 ISTANBUL
T: (0216) 544 00 00 F: (0216) 544 00 10

Ankara Bolge Mudiirliigi
BESTEKAR SK. NO:43 KAVAKLIDERE 06680 ANKARA
T:(0312) 466 90 62 F:(0312) 466 9075

izmir Bolge Mudiirltgii
CUMHURIYET BULVARI NO:45 PAMUK PLAZA
K:6 D:9 ALSANCAK 35210 iZMiR
T: (0232) 445 15 60 F: (0232) 441 47 60

Konya Bolge Midiirliigii
DR.AHMET OZCAN CAD. NO:1/A
OGRETMENEVLERI 42040 KONYA

T:(0332) 320 50 51 F: (0332) 32141 10

Adana Bolge Mudiirligu
CEVAT YURDAKUL BULVARI GETIN APT. A BLOK
NO:4 SEYHAN 01120 ADANA
T: (0322) 458 97 92 F: (0322) 458 97 37

Bursa Bolge Mudiirligu
HACILAR MAH. HAMAM SK. N0:5 SONMEZ IS HANI K:3
NO:1-2-3-9 OSMANGAZI 16220 BURSA
T: (0224) 220 21 00 F:(0224) 220 26 00



