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2007 Yilinda
Bireysel Emeklilik Sistemi

Individual Pension System
in 2007



Sunus

Bireysel emeklilik sistemi baslangicindan bu yana gegirmis oldugu
bagarili sireci 2007 yili boyunca da devam ettirmistir. Bireysel
emeklilik sisteminin buglinkl noktaya gelmesinde ekonomik ve siyasi
istikrarin 6nemli bir payr bulunmaktadir. Bundan sonra da sistemdeki
biiylime ve gelismenin artarak devam etmesini beklemekteyiz.

Sistemin faaliyete gectigi 27 Ekim 2003ten bu yana geride
biraktigimiz dért yili askin siirede, gondlliliik esasina dayanmasina
ragmen, sisteme artan oranda katiimin devam ettigi goriilmektedir.
Bu baglamda, 2006 yil sonu verileri ile karsilastirarak bireysel emeklilik
sisteminin 2007 yilinda gostermis oldugu gelisime baktigimizda; 2007
sonu itibariyla sistemde toplanan fon tutarinin gegen yil sonundaki
2.815 milyon YTL (2 milyar ABD Dolari) seviyesinden yaklasik %60
oraninda bir artis gostererek 4.555 milyon YTL (3,9 milyar ABD
Dolar) seviyesine, sirketlerin toplam katilimci sayisinin ise ayni
donemde yaklasik %45 oraninda bir artis gostererek 1 milyon 450
bine yiikseldigini gérmekteyiz.

2007 yili ayni zamanda bireysel emeklilik sistemi igin, yururllkteki
mevzuatin AB miiktesebati ve uluslararasi kabul gérmis uygulamalar
cercevesinde gbzden gecirildigi ve uygulamada karsilasilan bazi
eksikliklerin giderilerek sistemin ihtiyag duydugu diizenlemelerin
hayata gegirildigi 6nemli bir yil olmustur. 2007 yilinda sigortacilik
sektoriiniin uzun stiredir bekledigi Sigortacilik Kanunu yasalasarak
yurirlige girmistir. S6z konusu Kanun ile 4632 sayili Bireysel Emeklilik
Tasarruf ve Yatinm Sistemi Kanununa yeni maddeler eklenmis ve
cesitli maddeler tzerinde degisiklikler yapilmistir.

Bu kapsamda, 4632 saylili Kanunda, isverenin galisanlari adina katkida
bulunabilmesine ve 6ngoriilen sinirlar dahilinde bu katkilara hak
kazanma suiresi belirleyebilmesine imkan taniyan ve sektorde “vesting-
hak kazanma” olarak bilinen diizenleme yapiimistir. Bu diizenlemenin
sisteme kurumsal bazli katiimi tegvik etmesi beklenmektedir. Yine,
yapilan Kanun dedisikligi ile vakif, sandik ve sirketlerde mevcut olan
emeklilik birikimlerinin ve emeklilik taahhutlerinin vergisiz olarak
sisteme aktarilabilmesine ve bu kuruluslarin emeklilik taahhitlerinin
aktuaryal denetiminin Hazine Mistesarlidinca yapilmasina olanak
saglanmistir.

Ayrica, Emeklilik Gdzetim Merkezinin gorev ve yetkilerinin gergevesi
belirlenmis ve bireysel emeklilik sistemi kapsaminda 6denen katkilarin
emeklilik fonlarina yonlendirilmesinde uygulanan devlet tahvilleri igin
asgari ve yabanci menkul kiymetler icin azami yatinrm kisitlamalari
kaldiriimistir.

Anllan  Kanun degisikliklerine iliskin  detayl alt mevzuat
duizenlemelerinin bazilari halihazirda yirirlige girmis olup digerleri
de kisa zamanda tamamlanacaktir. Bu vyeniliklerin 6nimiizdeki
dénemde sistemin daha saglikli ve daha hizli gelismesini saglayacadi
beklenmektedir. Bu sekilde, hedeflenen rakamsal biyikliklere ve
sistemden beklenen ekonomik katkilara ulagsmak kolaylasacaktir.

Ulkemizin geng bir niifusa sahip olmasinin ve yiiksek biiyiime
potansiyelinin etkileri, bireysel emeklilik sisteminde de ciddi bir
sekilde hissedilmektedir. Sistemdeki katilimcilarin yas gruplarina
gore dadiimlarina bakildidinda, toplam katiimcilarin yaklasik yarisini
35 yas altindaki katilimcilarin olusturdugu gorilmektedir. Bu durum



sistemde ortalama yatirm vadelerinin uzamasini ve diger finansal
Urlinlere gore ekonomiye daha uzun vadeli fon akisini beraberinde
getirmektedir. Bu dogrultuda, 31 Aralik 2007 tarihi itibariyla A ve
B tipi yatinm fonlarinda ortalama vadenin 83 giin, emeklilik yatirm
fonlarinda ise 530 giin oldugunu gérmekteyiz.

Dider taraftan, bireysel emeklilik sistemi uluslararasi arenada da daha
ok konusulmaya baslanmistir. Uluslararasi Ozel Emeklilik Diizenleyici
ve Denetleyici Kuruluglarn Tegkilati (IOPS) nezdindeki calismalarda
liderligi Gilkemizce yiiritilen “Ozel Emeklilik Sistemlerinin Uzaktan
Denetiminde Bilgi Teknolojilerinin Kullanimi” konulu projenin raporu
Adustos 2007 yilinda yayimlanmigtin. S6z konusu IOPS raporunda
lilkemizin, bireysel emeklilik sisteminin bilgi islem altyapisi konusunda
diinyada ornek gosterilen (lkelerden biri oldugu agik bir sekilde
vurgulanmaktadir.

Sonug olarak, bireysel emeklilik sistemimiz kisa bir sire zarfinda
ortaya gikan firsatlar dederlendirerek énemli bir noktaya gelmistir.
2008 yilinin da bireysel emeklilik sisteminin gelisimi agisindan
onemli yeni firsatlar barindiran bir yil oldugunu distinmekteyim. Bu
firsatlarin ekonomik degerlere donistiriilmesini saglamak amaciyla
Miistesarligimiz; emeklilik sirketleri, Emeklilik Gozetim Merkezi,
Sermaye Piyasasi Kurulu ve diger ilgili kurum ve kuruluslar ile igbirligi
icerisinde gerekenleri yapmaya ve sahip oldugu imkanlar seferber
etmeye devam edecektir.

Bu distincelerle, Bireysel Emeklilik Sistemi 2007 Yili Yillk Gelisim
Raporunun bireysel emeklilik sektorii, aragtirmacilar, yerli ve yabanci
yatinmailar igin gok dederli bir kaynak olacadina inaniyor ve bu
raporun hazirlanmasinda emegi gegenleri tebrik ediyorum.

ibrahim Halil GANAKCI
Hazine Mustesari

T.C.
BASBAKANLIK
Hazine Mustesarligi
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terms of investment in the system and a longer-term fund flow into the
economy as compared to other financial products. Accordingly, we see
that average term for Type A and B investment funds was 83 days as of
December 31, 2007, while it was 530 days for pension investment funds.

On the other hand, the individual pension system is now discussed on
a larger international scale. Report for the “Utilization of Information
Technologies in Off-Site Supervision of Private Pensions” project, as led
by our country under the auspices of the International Organization of
Pension Supervisors, was published in August 2007. Said IOPS report
clearly emphasizes that our country is one of those countries that are
indicated as an example with regard to the information technologies of
the private pensions system.

To conclude, our individual pension system has availed itself of the
emerging opportunities within a short time span, making a significant
progress. I think that the year 2008 will also present important, new
opportunities with regard to the development of the individual pension
system. With a view to transforming such opportunities into value, our
Undersecretariat is committed to maintain its efforts and mobilize the
potentials available to them in close collaboration with pension companies,
Pension Monitoring Center, Capital Markets Board and other respective
institutions and organizations.

In this respect, I truly believe that the Individual Pension System Progress
Report 2007 will serve as a valuable tool for the individual pension sector,
researchers, local and foreign investors, and I congratulate those who
contributed to its preparation.

Ibrahim Halil CANAKCI
The Undersecretary of Treasury

Republic of Turkey
Prime Ministry
The Undersecretariat of Treasury
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Dinya Ekonomisindeki Gelismeler

ABD konut piyasasinda yaganan dalgalanmaya ragmen, gelismekte
olan piyasalardaki altyapi yatirimlari ve Avrupa’da gl bir ig talebin
olmasi 2007 yilinda diinya ekonomisini canli tutmustur. %11,4'lik
bir bilyime orani ile kesintisiz performansini stirdiiren Cin, Hindistan
ve Rusya ile birlikte gegen yil oldugu gibi 2007 yilinda da diinya
ekonomik biylimesine énemli 6lclide katki saglamistir. 2006 yilinda
%5 oraninda biyilyen diinya ekonomisinin 2007 yilinda %4,9
oraninda biiyiiyecedi tahmin edilmektedir. 2008 yili bagindan itibaren
ABD’de ekonomik durgunluk beklentilerinin artmasi ve tim dinya
piyasalarinda yasanan dalgalanmalar nedeniyle daha once %4,8
olarak tahmin edilen 2008 yili diinya ekonomisinin biyimesi %4,1
olarak revize edilmistir. (IMF, World Economic Outlook Update Ocak
2008)

2006 yilinda Euro bolgesi ve gelismekte olan lilkelerin ticarette
yakaladigi basari sonucu %9,2 biiyliyen diinya ticaret hacminin,
IMF'nin yil sonu projeksiyonuna gére 2007 yilinda %6,6 blytyecegi
tahmin edilmektedir. Bu gerilemede, ozellikle ABD ve Euro
bolgesindeki ticaret hacminin azalmasinin etkisi vardir. (IMF, World
Economic Outlook Ekim 2007)

Adustos-Eylll 2007 déneminde ABD konut piyasasindaki olumsuz
gelismeler, ozellikle mali piyasalarda kiresel diizeyde dalgalanma
yasanmasina neden olmustur. Avrupa merkezli bazi bankalarin ABD
konut piyasasina karsi pozisyon almalari, dalgalanmanin boyutunun
genisleyecedi disilincesine yol agmistir. Geri 6demesi yapilamayan
krediler sorununun 2008 yili baginda da devam etmesi ile birlikte
bozulan bilangolar ve fonlarin zarar etmesi kiresel sistemde
gerginligin artmasina ve tiim dinya borsalarinda deger kayiplari
yasanmasina neden olmustur.

ABD ekonomisinin biiylime hizinin yavaslamasina ragmen, tiiketici
fiyat endeksi ile enerji ve gida Urinleri fiyatlari harig tutulan gekirdek
enflasyon, tahminlerin altinda %2,4 olarak gergeklesmistir. Euro
bolgesindeki enflasyon, Avrupa Merkez Bankasi hedeflerinin Ustiinde
gergekleserek 2007 yili sonu igin %3,1 olarak agiklanmistir. Cin
ekonomisinde 2006 yili sonunda %1,5 olan enflasyonun 2007 yil sonu
beklentisi, gida fiyatlarindaki artislar sebebiyle %4,5’e yiikselmistir.
(IMF, World Economic Outlook Ekim 2007, US Department of Labor,
Eurostat)

ABD’de 2006 yilinda %4,6 olan issizlik orani, 2007 yili igin %4,7
olarak tahmin edilmektedir. Euro bélgesinde bu oran 2006 yilinda
%7,8 iken, 2007 yilinda gerileme gdstermis ve yil sonu tahmini olan
%6,9 ile son alti yilin en dusuk issizlik oranini yakalamistir. 2006
yili sonunda Japonya’da %4,1 olarak gergeklesen issizlik orani, 2007
yili sonu igin %4 olarak tahmin edilmektedir. (IMF, World Economic
Outlook Ekim 2007)

2006 yili sonunda 60 ABD dolari seviyesinde bulunan petrol
fiyatlar, ABD dolarindaki deder kayiplari, ABD petrol stoklarindaki
beklenmeyen diisls, petrol talebindeki artis, Pakistan‘daki olaylar ve
Turkiye'nin Kuzey Irak’a sinir 6tesi operasyonunun jeopolitik riskleri
artirmasi ile birlikte 2007 yili sonunda 100 ABD dolari seviyelerine
cikmistir.

Despite the fluctuation in the US housing market, infrastructural
investments in the developing markets and the strong domestic
demand in Europe kept the world economy lively. Continuing its nonstop
performance with a growth rate of 11.4 percent, China remarkably
contributed to the growth of the world economy in 2007 together with
India and Russia, just as in the last year. Growing by 5 percent in 2006,
the world economy is expected to grow by 4.9 percent in 2007. Due to
the expectations for economic stagnation in the US and global economic
fluctuations experienced since the beginning of 2008, the forecast on the
growth of the world economy in 2008 has been revised from 4.8 percent
to 4.1 percent. (IMF, World Economic Outlook Update January 2008)

According to the year-end projection of IMF, the world trade volume,
growing by 9.2 percent in 2006 due to the success achieved in trade
by Eurozone and the developing countries, is expected to grow by
6.6 percent in 2007. Decrease in the trade volume in the US and the
Eurozone has played a role in this decline. (IMF, World Economic Outlook
October 2007)

The adverse developments in the US housing market in August-
September 2007 led to volatility, particularly in financial markets, on a
global scale. The position taken by European-based banks against the
US housing market gave rise to the assumption that the extent of the
volatility would be expanded. The continuation of defaulted housing
loans into 2008 adversely affected balance sheets and led to value losses
in funds, which put a strain in the global system and caused global losses
in stock markets.

Even though the growth of the US economy lost momentum, the core
inflation, excluding consumer price index, as well as energy and food
products prices was below the forecasts with a yearly increase of 2.4
percent. The inflation in the Eurozone, being above what was targeted
by the European Central Bank, was announced to be 3.1 percent for the
year-end 2007. 2007 year-end expectation for the inflation rate in the
Chinese economy, which was 1.5 percent at the end of 2006, rose to 4.5
percent due to the rises in food prices. (IMF, World Economic Outlook
October 2007, US Department of Labor, Eurostat)

While the unemployment rate in the US was 4.6 percent in 2006, it is
estimated to be around 4.7 percent in 2007. While this rate was 7.8 percent
in the Eurozone in 2006, it showed a downtrend in 2007 and achieved 6.9
percent, the lowest rate over last six years. The unemployment rate in
Japan is estimated to fall from 4.1 percent in 2006 down to 4 percent at
the end of 2007. (IMF, World Economic Outlook October 2007)

Qil prices around USD 60 as of the end of 2006 rose up to about
USD 100 at the end of 2007 due to the depreciation of the USD, the
unexpected downturn in the US oil stocks, the increasing demand for
oil, developments in Pakistan and growing geopolitical risks posed by the
Turkey’s cross-border operation to Northern Irag.
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ABD konut kredileri geri 6demelerinde yasanan sikintilar nedeniyle
FED faiz oranlarini 2007 yil Eyliil ayinda 50 baz puan, Ekim ve Aralik
aylarinda 25 baz puan dislrerek %4,25’e indirmistir. 2008 yili basinda
tekrar alevlenen kredi sorunlari nedeniyle Ocak ay! igerisinde yapilan
%1,25 faiz indirimi ile faiz oranlari %3’e digmustiir. Avrupa Merkez
Bankasl, yasanan finansal dalgalanmanin biiyime ve enflasyon
goriinimund olumsuz etkilememesi igin siki para politikasina devam
etmis ve Haziran ayinda 25 baz puan artis ile faiz oranlarini %4’e
cikarmigtir. Ingiltere Merkez Bankasi %#4,75 olan faiz oranini 2007
yili igerisinde %5,50'ye yikseltmis, 2008 yili Subat ayinda 25 baz
puanlik faiz indirimi ile %5,25’e diislirmistir. 2001 yilindan sonra
ilk kez 2006 yilinda 25 baz puan faiz artisi yapan Japonya Merkez
Bankasi ikinci artisini Subat 2007°'de 25 baz puanla yaparak faiz
oranlarini %0,5'e gikarmistir. (FED, ECB, Bank of England, Bank of
Japan)

2006 yili sonunda EUR/USD paritesi 1,3172 iken, 2007 sonu itibari ile
Euro’nun ABD dolari karsinda deger kazanmasinin etkisiyle 1,4683'e
yukselmistir. 2006 yili sonunda 118,94 olan USD/YEN paritesi 2007
sonu itibari ile 113,11’e, 7,8076 olan USD/CNY paritesi 7,3039'a
dismustir. Ocak 2008 itibari ile ise EUR/USD paritesi 1,4792, USD/
YEN paritesi 106,89 olmustur. (TCMB)

Individual Pension System 2007 Progress Report

Because of the problems in the repayment of housing loans in the US,
FED slashed interest rates by 50 basis points in September and by 25
basis points each in October and December 2007 down to 4.25 percent.
With the reinitiated problems in the credit markets at the turn of 2008,
interest rates were further cut by another 1.25 percent to become 3
percent in January 2008. The European Central Bank carried on its strict
monetary policy with a view to protecting growth and inflation prospects
against the financial fluctuations and raised interest rates by 25 basis
points to 4 percent in June. Bank of England raised its interest rate of
4.75 percent to 5.50 percent in 2007, but decreased to 5.25 percent with
a 25 base points cut in February 2008. Making its first interest rate rise of
25 basis points in 2006 since 2001, Bank of Japan made the second rise
in February 2007, by another 25 basis points to 0.5 percent. (FED, ECB,
Bank of England, Bank of Japan)

EUR/USD parity rose from its 1.3172 level at the end of 2006 to 1.4683
as of the end of 2007 with the effect of appreciation of Euro against USD.
USD/YEN parity of 118.94 recorded at the end of 2006 decreased to
113.11, USD/CNY parity of 7.8076 recorded at the end of 2006 decreased
to 7.3039 as of the end of 2007. As of January 2008, EUR/USD parity has
been observed to be 1.4792 and USD/YEN parity to be 106.89. (Central
Bank of the Republic of Turkey)

Turkiye Ekonomisindeki Gelismeler

Ekonominin temellerini saglamlastirma yo6niinde son vyillarda
yapilan atiimlar neticesinde, 2007 yilinda gelismis ekonomilerin
kredi piyasalarindaki sorunlar nedeniyle yasadiklar kiiresel
risk algllamasindaki artisin etkisi ic piyasalarda sinirh sekilde
hissedilmistir. 2007 yilinda Tirkiye ekonomisi, hedeflenenin
Uzerinde gergeklesmesine ragmen enflasyonun disls egiliminin
ve faiz oranlarindaki agagi yonlu hareketin devam ettigi, ihracat ve
yabanci sermaye girisindeki artislarin yasandigi bir yil gegirmistir.
Diger taraftan 2007 yilinda yasanan kiiresel dalgalanmanin etkileri
devam etmis, 2008 yili baginda diinyada risk algilamasindaki degisim
nedeniyle tiim diinya mali piyasalarinda yaganan tedirginlige paralel
olarak dévizde artis ve borsada deger kayiplar yagsanmistir.

Gegtigimiz yil yasanan kiresel dalgalanmalarin etkisiyle Merkez
Bankasi’nin 2006 yili Haziran ayindan itibaren uyguladigi siki para
politikasinin enflasyon (izerindeki gecikmeli etkisi, 2007 yilinda
belirginlesmis ve devam etmistir. Uygulanan para politikalar
Ozel tuketim taleplerini azaltmis, talebe duyarli hizmetler ve
dayanikh tiiketim mallari gibi kalemlerdeki fiyat artis hizini
yavaslatmistir. Kuraklik nedeniyle gida fiyatlarinda beklenen disis
gergeklesmemesine ragmen enflasyon orani diismeye devam etmis
ancak hedeflerin Gizerinde gergeklesmistir. 2007 yili sonunda TUFE
%8,39, UFE %35,94 olarak gerceklesmistir. 2008 yili enflasyon hedefi
(TUFE) %4 olarak agiklanmistir. (TUIK, TCMB)
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As a consequence of the advances made to reinforce its foundations
in recent years, Turkish economy was only partially affected by the
increased global risk perception observed in the developed economies
due to the difficulties in credit markets in 2007. In 2007, Turkish economy
witnessed, despite being over the target the downtrend in the inflation,
the downward movement of interest rates, and increases in exportation
and foreign capital inflows. On the other hand, with the continuing effects
of the global fluctuations in 2007, due to the change in the global risk
perception, increases in the foreign currency exchange rates and losses
in the stock market have been observed at the beginning of 2008.

Delayed impacts of the strict monetary policy, carried out by the Central
Bank as from June 2006 due to the global fluctuations of the preceding
year, on inflation became more evident and were continued in 2007.
Implemented monetary policies reduced private consumption demands,
and decelerated the price increases in certain items such as demand-
sensitive services and consumer durables. Despite the decline in food
products due to drought, inflation rate continued its downtrend, but was
above expectations. Consumer Prices Index (CPI) was 8.39 percent and
Producer Prices Index (PPI) 5.94 percent as of the end of 2007. Targeted
inflation rate (CPI) was announced as 4 percent for 2008. (Turkstat,
Central Bank of the Republic of Turkey)
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BIR YILI GERIDE BIRAKIRKEN
LEAVING A YEAR BEHIND

2007 yilinin dokuz aylik déneminde net dis talebin biiylimesine karsin
oOzellikle tarim, sanayi, ticaret ve ingaat sektorlindeki biiyiimenin
gerilemesi ile birlikte GSYIH %3,8, GSMH %4 oraninda biiyimiistiir.
2008 yill GSMH biiylime orani %5 olarak tahmin edilmektedir. (DPT,
Ekonomik Gelismeler Aralik 2007)

2007 yili Kasim ayi verilerine gore, 23 milyon 217 bin kisi olan sivil
isgliciiniin 20 milyon 867 bin kisisi istihdam edilmistir. Sivil istihdam,
2006 sonuna gore %6,6 diislis gdstermistir. 2006 yili sonunda %9,9
olan igsizlik orani 2007 yili Kasim ayi itibari ile %10,1’e ylikselmistir.
(TUIK)

Merkezi yonetim blitgesi biitge gelirleri, 2006 yili sonuna gére %8,5,
faiz harig biitge giderleri ise %17,1 oraninda artmisti. Merkezi
yonetim biitgesi 2007 yili sonunda 13,9 milyar YTL agik verirken, faiz
disi denge 34,8 milyar YTL olarak gergeklesmistir. (Maliye Bakanligi)

2007 yilinda ihracattaki yiiksek oranl artis devam etmis, ithalatta
ise yavaglama gorllmiistir. Euro’nun ABD dolari karsisinda deger
kazanmasi, ihracatin ABD dolari cinsinden dederini artirmistir. Bu
gelismelere bagl olarak 2006 yili sonunda 32,2 milyar ABD dolari
olarak gergeklesen cari islemler agigi, 2007 yili sonunda 38,0 milyar
ABD dolar olarak gerceklesmistir. (TCMB, 2007 Yii Odemeler
Dengesi Gelismeleri)

i borg stogu 2007 yili sonunda bir énceki yila gére %1,53 artarak,
249,2 milyar YTL'si tahvil, 6,1 milyar YTL'si bono olmak Uzere 255,3
milyar YTLye yikselmistit. Ic borglanmanin 2006 yili sonunda
ortalama vadesi 27,5 ay iken 2007 yili sonunda 33,3 ay olmustur.
Hazine iskontolu ihalelerinde olusan ortalama yillik bilesik faiz
%18,25'dir. (Hazine Mistesarligi, Ic Borg istatistikleri Aralik 2007)

Enflasyon ve toplam talep gelismelerinin Merkez Bankasi'nin 2007
yili éngoériilerine uyumlu gergeklesmesi ve ihtiyatl borg ydnetimi
ile 2006 yili Temmuz ayindan sonra ilk kez faiz indirimine giden
Merkez Bankasi, Eyliil, Ekim ve Aralik aylarinda toplam 1,75 puanlik
faiz indirimi ile gecelik borglanma faizini %17,50'den %15,75',
Ocak 2008'de yapilan 25 baz puanlik faiz indirimi ile de %15,50'ye
dustrmistir. (TCMB)

Gectigimiz yil artarak devam eden yabanci sermaye girisi 2007
yilinda da strmiistii. 2007 yili Kasim ayi itibari ile dogrudan yatirim
miktari, 13,8 milyar ABD dolari dogrudan sermaye girisi olmak
{izere toplam 16,7 milyar ABD dolaridir. Bu yatinmlarin basta araci
kuruluglarin faaliyetleri, imalat sanayi, elektrik, gaz, su ve haberlesme
sektorleri olmak (izere gayrimenkul kiralama ve insaat sektorlerinde
gergeklestigi gorilmektedir. (Hazine Mustesarligi, Dogrudan Yabanci
Yatirim Verileri Biilteni Kasim 2007)

2007 yili sonunda yurtigi yerlesiklerin portféy toplami 2006
yili sonuna gére %14,1 oraninda artarak 455,1 milyar YTLYye
yukselmigtir. Yurtigi yerlesiklerin portfdy toplaminda en biyik pay
%46 ile YTL mevduatlarda bulunmaktadir. YTL mevduatlarda 2007
yili sonunda 2006 yili sonuna gore %22,9luk artis kaydedilmistir.
2007 yilh sonunda %65,5'i hisse senedi olan yurtdigi yerlesiklerin
portfdy toplami 2006 yilina gdre %60,9 oraninda artarak 106,8
milyar ABD dolarina yiikselmistir. (DPT, Mali Piyasalardaki Gelismeler
Ocak 2008)

Even though net foreign demand grew in the nine-month period of 2007,
GDP grew by 3.8 percent and GNP by 4 percent, with the decline in the
growth of the agriculture, industry, trade and construction sectors. GNP
growth rate for 2008 is estimated 5 percent. (State Planning Organization,
Economic Developments December 2007)

According to November 2007 data, 23,217 thousand of the total
civilian workforce numbering 20,867 thousand was employed. Civilian
employment declined by 6.6 percent as compared to 2006 year-end.
Unemployment rate of 9.9 percent recorded at the end of 2006 rose to
10.1 percent as of November 2007. (Turkstat)

Central government budget revenues rose by 8.5 percent compared to
2006, and budget revenues exclusive of interest rose by 17.1 percent.
While central government budget yielded a deficit of YTL 13.9 billion as
of the end of 2007, non-interest surplus balance was YTL 34.8 billion.
(Ministry of Finance)

In 2007, the strong increase in exportation continued, while a decrease
was seen in importation. Appreciation of Euro against USD added to the
value of exportation in USD. Consequently, current account deficit of USD
32.2 billion at the end of 2006 was USD 38.0 billion at the end of 2007.
Current account deficit is expected to be USD 30.4 billion at the end of
2007. (Central Bank of the Republic of Turkey, 2007 Balance of Payments
Developments)

As of 2007 year-end, stock of domestic public debt rose by 1.53 percent
to YTL 255.3 billion, YTL 249.2 billion in bonds and YTL 6.1 billion in
bills. Average term, which was 27.5 months at the end of 2006, went
up to 33.3 at the end of 2007. Average compound interest generated in
discounted Treasury auctions was 18.25 percent. (Undersecretariat of
Treasury, Domestic Public Debt Statistics December 2007)

With the congruence of inflation and total demand developments with
the 2007 projections of the Central Bank, and through its prudent debt
management, Central Bank reduced interest rates for the first time since
July 2006 and made a total interest discount of 1.75 percent during
September, October and December, reducing overnight borrowing
interest rate from 17.50 percent to 15.75 percent, and with another
25 base points in January 2008 to 15.50 percent. (Central Bank of the
Republic of Turkey)

Growing foreign capital inflow during the last year kept its pace in
2007 as well. As of November 2007, amount of direct investments
is USD 16.7 billion, of which USD 13.8 billion is by direct capital
inflows. Such investments are observed to concentrate particularly
in intermediary activities, manufacturing, electricity, gas, water and
telecommunications, and include also real estate rental and construction
sectors. (Undersecretariat of Treasury, Direct Foreign Investment Data
November 2007)

At the end of 2007, residents’ total portfolio rose to YTL 455.1 billion
by a rise of 14.1 percent from year-end 2006. The greatest share in the
residents’ total portfolio was in YTL deposits by 46 percent. YTL deposits
grew by 22.9 percent as of the end of 2007 as compared with 2006
year-end. As of 2007 year-end, non-residents’ portfolio total, of which
65.5 percent was stocks, ascended to USD 106.8 billion by a rise of
60.9 percent from 2006. (State Planning Organization, Developments in
Financial Markets January 2008)
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Bankacilik sektdrii, 2007 yilinda, 2006 yilina gdére hem mevduat In the banking sector, increases were observed in 2007 both in deposits
hem de kredilerde artis kaydetmistir. Bankalar arasi hari¢ toplam and credits as compared with 2006. Total deposits, exclusive of inter-
mevduat 2007 yilinda, %15,3 oraninda blyuyerek 319,4 milyar bank, rose to YTL 319.4 billion, growing by 15.3 percent in 2007. Deposit
YTL'ye yiikselmistir. Mevduat bankalari yurtigi kredileri, 2007 yilinda, banks domestic loans rose to YTL 214.8 billion, by a rise of 25.9 percent
%25,9 oraninda blytyerek 214,8 milyar YTLye yikselmistir. (DPT, in 2007. (State Planning Organization, Developments in Financial Markets
Mali Piyasalarda Gelismeler Ocak 2008) January 2008)

2007 yiinda sermaye piyasalari ve yatinm araglarindaki getiriler Returns of capital markets and investment instruments in 2007 were as
asagidaki tablodaki gibi gergeklesmistir. indicated in the following chart.

2007 Yilinda Sermaye Piyasalari ve Yatirm Araclari Getirileri
Returns of Capital Markets and Investment Instruments in 2007

IMKB 100
u ISE-100 Index 41,98

[ KYD YTL Bono Endeksleri 182 Giin 20.60
KYD Gov't Bonds and Bills 182 Days 4

KYD Fon Endeksleri A Tipi
KYD Type A Fund Index

I KYD YTL Bono Endeksleri 91 Giin 18.59
KYD Gov't Bonds and Bills 91 Days 4

1 KYD O/N Repo Endeksleri Net 15.66
KYD O/N Net Repo Index .

[ KYD Fon Endeksleri B Tipi 1208
KYD Type B Fund Index 4

B KYD Eurobond Endeksleri USD 881
KYD Eurobond Indexes USD v

KYD Eurobond Endeksleri EUR 3,15
KYD Eurobond Indexes EUR
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Kaynak: Tiirkiye Kurumsal Yatinmci Yoneticileri Dernedi (TKYD), IMKB, Hazine Miistesarligi
Source: Turkish Institutional Investment Managers’ Association, ISE, Undersecretariat of Treasury
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Tiirkiye’de Sosyal Giivenlige Iliskin Calismalar ve Gelismeler

Anayasa Mahkemesi'nin vermis oldugu iptal karariyla, 2007 yili,
reformun temel kanunlarindan biri olan “Sosyal Sigortalar ve Genel
Sadlik Sigortasi Kanunu”nun (SSGSSK), iptal gerekgeleri ortadan
kalkacak sekilde gdzden gegirildigi yil olmustur.

Sosyal glivenlik reformunun ilk asamasi olan sosyal givenlik
kuruluglarinin tek gati altinda birlestirilmesi, 20 Mayis 2006 tarihli
5502 sayili kanunla hayata gegirilmis, sosyal giivenlik kuruluslari
Sosyal Givenlik Kurumu gatisi altinda birlestiriimistir.

Reformun ikinci asamasini olusturacak olan ve sosyal sigortalar
ile genel saglik sigortalarinda norm ve standart birligini saglamayi
amaglayan SSGSSK'nin 1 Ocak 2007'de vyrirlige girmesi
Ongorilmistd. Bununla beraber, Anayasa Mahkemesi'nin 12 Aralik
2006 tarihinde kanunun memurlan ilgilendiren bazi maddelerini
iptal etmesi nedeniyle kanunun yirirliik tarihi 6nce 1 Temmuz 2007
tarihine, daha sonra da 1 Ocak 2008 tarihine ertelenmisti. 5724 sayil
*2008 Yil Merkezi Yonetim Biitge Kanunu” ile kanunun yirirlik tarihi
1 Haziran 2008 tarihine ertelenmistir.

Anayasa Mahkemesi kararinin gerekgesini, kanun 6niinde esitligin
herkesin her yonden ayni kurallara badh tutulacagi anlamina
gelmedidine, durumlardaki ézelliklerin, kimi kisiler ya da topluluklar
icin  degisik kurallari  gerektirebilecegine ve memurlara ait
diizenlemelerin ayri bir kanunla yapilmasi geregine dayandirmisti.

Iptal kararinin icerigine gére bazi maddelerde yapilacak diizenlemeler,
“Sosyal Sigortalar ve Genel Saglik Sigortasi Kanunu ile Bazi Kanun ve
Kanun Hikmiinde Kararnamelerde Degisiklik Yapiimasina Dair Kanun
Tasarisi” adiyla 28 Kasim 2007'de TBMM baskanligina sunulmustur.

Yapilmasi planlanan baglica degisiklikler su sekildedir: Gegmis
kazanglarin giincellenmesi igin kullanilan giincelleme katsayisi,
tiiketici fiyat endeksinin (TUFE) degisim oraninin tamami ile
yurtigi gayri safi milli hasilada meydana gelen reel artisin %25’inin
toplamindan olusacak sekilde yeniden diizenlenmistir. Kanunun
ylrirlige girecegi tarihte istirakgi olan kamu gorevlilerinin iglemleri
mulga 5434 sayili kanuna gore yuritilecektir. Bu tarihten sonra
ilk defa kamu gorevlisi olacaklar SSGSSK kapsaminda olacaktir.
Kamu gorevlilerinde yeni istirakgi olacaklarin prim matrahinin daha
yliksek olmasi nedeniyle maaslarda dogabilecek esitsizliklerin 6niine
gegmek igin matrah tanimi yeniden dizenlenmistir. Kendi adina ve
bagimsiz galisanlar igin sosyal giivenlik destek primi uygulamasinda
degisiklige gidilmistir. Yeni uygulama ile yasa bagl kademeli prim
oranlan getirilmistir.

Reformun Uiglincli agamasi, primsiz 6demeler sisteminin sosyal sigorta
sisteminden ayriimasi ve tek elden yiiriitiilmesini hedefleyen “Sosyal
2o

Yardimlar ve Primsiz Odemeler Kanunu Taslagi”nin kanunlasmas! ile
tamamlanacaktir.

2007 yih Ekim ayina kadar Hazine’den sosyal glivenlik kurumlarina
agiklari nedeniyle aktarilan tutar 27,9 milyar YTL olmustur. Ayni
dénemde merkezi yonetim biitgesindeki saglik giderleri 5,1 milyar
YTL olarak gergeklesmistir.

In 2007, upon order of annulment of the Constitutional Court, the Social
Security and General Health Insurance Law (SSGSSK), one of the major
reform laws, was revised so that the grounds for annulment would

disappear.

The first step of the social security reform, namely joining social security
institutions under the same umbrella, was realized through the Law
No. 5502 dated May 20, 2006, with social security institutions brought
together under Social Security Institution.

The second step of the reform, SSGSSK, which aimed at achieving a
uniformity of norms and standards in social security and general health
insurance plans, had been foreseen to take effect on January 1, 2007.
However, because the Constitutional Court ordered annulment of some
articles which regard public officers on December 12, 2006, date of
entry into force of the law was first deferred to July 1, 2007 and then to
January 1, 2008. The “2008 Central Government Budget Law” No. 5724
deferred the effective date of the law to June 1, 2008.

The Constitutional Court grounded its order on their judgment that equal
treatment before law did not mean necessarily that everyone would be
bound by the same rules in all and every aspect, characteristics of a
particular case could necessitate diverse rules for certain persons or
communities, and regulations concerning public officers should be laid
down in a different law.

Adjustments to be made in certain articles pursuant to the content of
the order of annulment were submitted to the Presidency of the Turkish
Grand National Assembly under the “Draft Law on Amendments to Social
Security and General Health Insurance Law, and to Certain Laws and
Decrees” on November 28, 2007.

Major amendments planned to be made include: The updating factor
used for updating past earnings was re-adjusted to be composed of the
sum of the entire consumer price index (CPI) change rate and 25 percent
of the real increase in gross domestic product. Public officers who will be
participants at the effective date of the law will be subject to the repealed
Law No. 5434. Those who are to be public officers from that date will
be subject to SSGSSK. Premium base definition was revised to avoid any
potential disparity in wages because public officers to become new to
become public officers would have higher premium bases. For the self-
employed and freelancers, implementing procedures for social security
support contribution were amended. Age-related gradual contribution
rates were introduced.

The third step of the reform will be completed through the passing into law
of the "Draft Law on Social Aids and Payments Without Premiums”, which
is intended to bring about a centralized and separate system of payments
without premiums as detached from the social security system.

Until October 2007, the amount transferred from the Treasury to social
For the
same period, health expenditure in the central government budget was
YTL 5.1 billion.

security institutions due to their deficits was YTL 27.9 billion.
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Gegtigimiz yil, sosyal glvenlik kuruluglarinin tek gati altinda
birlestiriimesi esnasinda yapilan galismalarda, birden fazla kurumdan
haksiz 6édeme alan 79 bin 433 kisinin maaslari kesilmistir. Bu
tespit sonucunda yillik 352 milyon YTL haksiz 6demenin onlendigi
belirtilmistir.

2007 yilinda 5084 sayili “Yatirmlarin ve Istihdamin Tesviki ile
Bazi Kanunlarda Degisiklik Yapilmasi Hakkinda Kanun”da yapilan
degisiklikle istihdama saglanan tesvik icin gerekli isci sayisi 30°dan
10’a indirilmistir. Yapilan dizenleme ile ayni zamanda kayit disi
calismanin engellenmesi de hedeflenmistir.

2008 yili glindeminde SSGSSK'nin kanunlagmasi, sosyal yardimlarin
kanunla yeniden dlzenlenmesi, kayit disi calismayi azaltici tedbirler,
sosyal glvenlik priminde isveren payinin oraninin azaltiimasi ve
kidem tazminati fonu kurulmasi bulunmaktadir.

Individual Pension System 2007 Progress Report

Last year, within the framework of the efforts spent to join social security
institution under the same umbrella, pensions of 79,433 persons, who
were found to receive unjust payments from more than one institution,
were cut. It was announced that through this finding an unjust yearly
payment of YTL 352 million was averted.

In 2007, an amendment to the “Law on Promotion of Investments and
Employment, and Amendments to Certain Laws” reduced the number of
workers required for the incentive offered for employment from 30 to 10.
This adjustment also aimed to prevent informal employment.

Included in the 2008 agenda are the passing into law of SSGSSK, re-
regulation of social aids by way of law, measures to minimize informal
employment, reduction of the employer’s share in social security
premiums and setting up of a severance benefit fund.
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Bireysel Emeklilik Sistemi 2007 Gelisim Raporu

BIREYSEL EMEKLILIK SISTEMINDEN SEGILMiS KONULAR
SELECTED TOPICS IN THE INDIVIDUAL PENSION SYSTEM

2 1 Katiimcr Memnuniyet Arastirmasi Ozet Sonugclari
|

Summary Results of the Participant Satisfaction Survey

11 Haziran — 29 Eyliil tarihleri arasinda Emeklilik Gozetim Merkezi
(EGM) tarafindan Millward Brown aragtirma sirketine katiimcilarin
bireysel emeklilik sisteminden ayrilma nedenleri hakkinda bir
arastirma yaptinlmisti. Bu arastirma kapsaminda, Istanbul, izmit,
Ankara, Bursa, izmir, Antalya ve Adana'da ikamet eden, bireysel
emeklilik s6zlesmesi alip 1 Ocak 2007 — 31 Mart 2007 tarihleri arasinda
sistemden ayrilmig toplam 1.506 kisiyle yiiz yiize goriigtilmustir.

Belirlenen orneklem (zerindeki arastirma sonuglarina gore,
katiimcilar BES’e katiim karari aldiktan kisa bir siire sonra sisteme
katiliyor. Sistem hakkinda bilgi genellikle banka galisanlari ve bireysel
emeklilik aracilari kanaliyla alinmakta ve bankalar, bireylerin sisteme
katihmindaki aracilik roliinde 6ne gikmaktadir. Aragtirmaya katilanlarin
%64l sozlesmelerini banka kanaliyla aldiklarini belirtmistir. Goriisllen
katiimailar aylik gelirlerinin ortalama %9’unu katki payr olarak
sisteme aktarmisti. Ornek kiitlenin %93l vergi miikellefi olmasina
karsin 6rneklemin sadece %?20’si bireysel emeklilik sisteminin énemli
bir 6zelligi olan vergi avantajindan faydalanmigtir.

Sisteme girig anindaki bilgilendirme genellikle para kazanmak,
dederlendirmek ve biriktirmek konulari ile emeklilik hakkinda
bilgilendirmeyi kapsamaktadir. “10 yil sonra emekli olabilme”, sistem
hakkinda anlatilanlarin baginda gelmektedir. Vergi avantajinin
lizerinde ise yeteri kadar durulmadigi goriilmektedir. Bu avantajdan
yararlanmamis olan katiimcilar, bu konuda bilgilerinin olmadigini
sdylemektedirler. Dolayisi ile, vergi avantajinin, gézden kagan bir
firsat oldugu soylenebilir.

Arastirma sonuglarina gore, katilimcilarin vyarisi, sisteme dahil
olmadan once verilen bilgilerle sistemdeki deneyimlerinin farkllik
gostermedigini belirtmistir. Katiimcilarin yarisinin bilgilendirilmesine
sisteme dahil olduktan sonra da devam edilmistir. Bu bilgilendirmeler
o0deme planlari (%49), emeklilik (%12) ve fonlar (%6) hakkinda
olmustur.

Bireysel Emeklilik Sistemine Giris Nedenleri*
Reasons for Entering the Individual Pension System

Between June, 11th and September, 29th, Millward Brown has been
contracted by Pension Monitoring Center (EGM) to conduct a survey
about the reasons of withdrawals from the Individual Pension System.
Within the scope of this survey, 1,506 people residing in Istanbul, Izmit,
Ankara, Bursa, Izmir, Antalya and Adana who bought an individual
pension contract and prematurely withdrew from the system between
January 1st, 2007 and March 31st, 2007 have been interviewed face to
face.

According to the survey results, participants enter the system shortly after
they have made their decision. Information about the system is mainly
received from bank employees and individual pension intermediaries.
Banks stand out with the intermediation role of participation in the
system as well. Sixty-four percent of the participants stated that they
settled their contracts through bank channels. Surveyed participants have
a contribution of about 9 percent of their income. Although 93 percent of
the surveyed sample are tax payers, only 20 percent of them benefited
from the “tax deduction”, which is a significant feature of the system.

The stage of informing the candidates about the system at the entrance
generally involves making and increasing savings and general information
about pensions. The topic of “being able to retire in 10 years” is
accentuated most frequently while informing candidates about the
system. One topic that is not sufficiently emphasized is the tax advantage
of the system. Participants who did not benefit from the tax advantage
stated that they were unaware of it. In other words, the tax advantage
can be considered as a missed opportunity.

According to the survey, half of the participants stated that what they
were told before joining the system was not different than what they
have experienced in the system. For half of the participants, information
flow continued after they have joined the system. This flow was about
payment schedules on 49 percent, general pension issues on 12 percent
and funds on 6 percent of the participants.

[l Para Biriktirmemi Saglamasi
Provides Extra Savings

Emekli Oldugumda Ek Gelir Saglamasi
Provides Additional Income at Retirement

[ Yatinm Araci Olmasi
Investment Instrument

Glivence Saglamasi
Provides Security

[l Vergi Avantaji
Tax Advantage

Diger
u Other Oran (%)
Ratio (%)
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Bireysel Emeklilik Sisteminden Ayrilma Nedenleri*
Reasons for Opt Outs of the Individual Pension System

Individual Pension System 2007 Progress Report

B Kisisel Nedenler
Personal Reasons

[ Sisteme inancini Kaybetme
Losing Faith in System

[l Yatinm Araci Olarak Bejenmeme
Dissatisfaction as Investment
Instrument

[ Hizmet Alinan Sirketten
Memnun Olmama °
Displeasure About the Company
[ Emekliligin Uzak Bulunmasi
Finding Retirement Distant
[ Diger
Other Oran (%)
Ratio (%)

Kisisel Nedenlerin Detayi/Details of Personal Reasons

I Sistemde biriktirilen paranin bagka bir
harcama igin kullaniimasi
Need to spend the accrued money for
another expenditure

Toplam gelirdeki azalmalar (isten
ayriima, ‘iglerin kotu gidisi vb.
Decline in total income(severance,
business setback, etc.)

20 30 40 50

Arastirmaya katilanlarin yarisindan gogu, sisteme dahil olurken, hak
ve ylkumliliklerini igeren soézlesmeleri okumamigtir. Okuyanlarin
biylk bir bélimi sdzlesmelerin anlagilir ve yeterince agiklayici
oldugu kanisindadir.

Sisteme katilimdaki baglica tercih sebepleri sistemin para
biriktirebilmek icin bir arag olmasi, emeklilikte maas saglama
ozelliginin bulunmasi ve glivence saglamasidir. Vergi avantajinin
sisteme katilimdaki etkisi ise %8 oranindadir.

Baslica ayriima nedenleri kisisel nedenler, sisteme olan inancini
kaybetme ve yatinm araci olarak begenmemedir. Kisisel nedenlerin
detayina bakildiginda, katiimcilarin %61'i sistemdeki birikimlerine
baska bir harcama igin ihtiyac duydugunu, %530 ise toplam
gelirindeki azalmanin ayriima kararinda etkili oldugunu belirtmistir.
Ayrilma sebebi olarak kisisel nedenleri gosteren katiimcilarin %41,
sistemdeki paranin bir kisminin harcanip geri kalaninin sistemde
birakilma sansinin sunulmasi ya da ihtiyaglari olan tutarin kendilerine
daha ucuz maliyetli kredi olarak verilmesi durumunda sistemde
kalacaklarini belirtmistir.

Sistemden ¢ikmig katiimcilarin  %64'G  kesintilerin kaldirimasi,
bilgi akiginin diizelmesi veya ekonomik durumlarinin iyilesmesi
gibi dedisiklikler meydana gelmesi halinde yeniden sisteme
girebileceklerini belirtmektedirler.

More than half of the surveyed participants did not read their contracts,
which include their rights and obligations when participating in the
system. Majority of the participants who have read their contracts agree
that contracts were understandable and explanatory enough.

Facts that individual pension system is a tool for saving money, it provides
income at retirement and it provides security are the leading reasons for
favoring the system. The tax advantage is a motive for joining the system
on 8 percent of the participants.

Most important reasons for leaving the system are personal reasons,
losing the faith in the system and disfavor as an investment instrument.
Expanding personal reasons, 61 percent of the participants stated that
they needed the accrued money for another expenditure, and 53 percent
of them stated the decline in total income (severance, business setback,
etc.) as the cause of the decision for withdrawal. Fourty-one percent of the
participants who have mentioned personal reasons for their withdrawals
would have stayed in the system if they had given a chance of leaving a
part of their accumulated money in the system and taking out the rest or
a chance to have the money they needed via a cheaper loan.

Sixty-four percent of the participants stated the possibility to rejoin the
system if the withholding tax is removed, if the quality of the information
flow improves, or if their economic conditions get better.

* Sorulara birden gok cevap verilebildigi igin toplamlar %100’den fazla
gergeklesmektedir.
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BIREYSEL EMEKLILIK SISTEMINDEN SEGILMiS KONULAR
SELECTED TOPICS IN THE INDIVIDUAL PENSION SYSTEM

Sirketlerin En Cok Satilan Ilk Iki Emeklilik Plant

2 . 2 The Two Most Preferred Plans of Pension Companies

Sozlesme

Sayisi

Sirket Adi Plan Adi (Grup/Ferdi) Number of
Company Name Plan Name (Group/Individual) Contracts

Katilimci
Sayisi
Number of
Participants

Asgari Katki Payi
Minimum Amount of
Contribution

Girig Aidati*

Entrance Fee

Gelecegin Emeklilik Plani (F)

Ertelenmig?/Deferred
0-3 yil/years BAUAT/MGMW

Anadolu Hayat Emeklilik A.S. Future Pension Plan (I) 96.202  92.509 98 YTL 4-5 yil/years %50 x BAUAT /MGMW
6 yil ve Ustii/years and over 0
Ev Hanmlar, 18-34 yag/ages 55 YTL Ertelenmig?/Deferred
- - 35-41 yag/ages 77 YTL 0-3 yil/years BAUAT/MGMW
Anadolu Hayat Emeklilik A.S. Eg:gl;\l/:/lll\/l(cslgg:s$§r? S 81.569 80.360 42 yas ve iistii/ 4-5 yilfyears %50 X BAUAT/MGMW
ages and older 99 YTL 6 yil ve Ustli/years and over 0
- Baslangigta/nitially
Ankara Emekiilik A.S. Emeldiik Plant ('1)2 " 16107  13.149 65 YTL Pesin/Lump Sum 153 YTL
Taksitli/in Installments 200 YTL
Polis Bakim ve Yardim
Sandigi Ozel Emeklilik Plani .
Ankara Emekiilik A.S. (G) 12,948 10.912 42 YTL kit Baslangigta/Initily
Police Care and Donation Fund aksitli/in Installments 40 YTL
Individual Pension Plan (G)
Baslangigta/initially
. Pesin/Lump Sum 100 YTL
Avivasa Emeklilik ve Hayat A.S. Se‘i‘éﬁ?yc‘;lfn'?”z'o' (%)o (F 89.198  84.604 115 Y7L Ertelenmis®¥/Dererred
0-5 yil/years 250 YTL
6 yil ve Ustii/years and over O
- i Elmas Emeklilik Plani (F) Ertelenmig’/Deferred
Avivasa Emeklilik ve Hayat A.S. Elmas Pension Plan (1) 60.354 54.970 120 YTL BAUAT/MGMW
Size Ozel Emeklilik Plani (F) 30 USD Ertelenmig®#/Deferred
Bagak Groupama Emeklilik A.S.  Exclusive 40.386 37.723 30 AVRO/EURO 0-5 yil/years BAUAT/MGMW
Pension Plan (I) 70 YTL 6 yil ve Ustii/years and over O
Ertelenmig®#/Deferred
Sinerji Emeklilik Plani - 203 20 USD 0-3 yil/years BAUAT/MGMW
Bagak Groupama Emekliik A.S.  (G) 6.842 6.351 20 AVRO/EURO 3 yil ve Ustli*/years and over 0 veya/or
Synergy Pension Plan - 203 (G) 45 YTL %150 x BAUAT/MGMW
Baslangigta/initially
Pesin/Lump Sum 60 USD
Gelir Amagli “YTL” Igerikli Taksitli/in Installments 72 USD
Bireysel Emeklilik Plani (F) Ertelenmig?* /Deferred
Fortis Emeklilik ve Hayat A.S. Income Oriented YTL 36.275 34.135 25 USD 1. yil/year BAUAT/MGMW
Instruments Individual Pension 2. yil/year %60 x BAUAT/MGMW
Plan (T) 3. yil/year %40 x BAUAT/MGMW
4. yil/year %20 x BAUAT/MGMW
5. yil ve Ustii/year and over 0
Baslangigta/1nitially
o ot Pesin/Lump Sum 60 USD
.Buyl_"n?e _Amagll YTL . Taksitli/in Installments 72 USD
Igerikli Bireysel Emeklilik Ertelenmig?#/Deferred
Fortis Emeklilik ve Hayat .. Plani (F) 16.698  15.811 25 USD 1. yil/year BAUAT/MGMW

Growth Oriented YTL
Instruments Individual Pension
Plan (I)

2. yil/year %60 x BAUAT/MGMW
3. yil/year %40 x BAUAT/MGMW
4. yil/year %20 x BAUAT/MGMW

5. yil ve Ustii/year and over 0

BAUAT: Briit Asgari Ucretin Aylik tutari

(1) Ertelenmis giris aidatinin alinmamasi igin belirtilen stirelerde sirkette kalmak gerekir. Bu durumda yillar sozlesmenin iginde bulundugu yili belirtmektedir:
(2) Sadece emeklilik durumunda ertelenmis giris aidat alinmaz.
(3) Sistemden cikis ve baska sirkete aktarim durumunda ertelenmis giris aidati alinir.
(4) Bu stireler iginde asgari katki payinin 6denmis olmasi gereklidir.
(5) 3 yillik stireye ait katki payinin édenmemis olmasi halinde briit asgari licretin yarisi kadar ertelenmis giris aidat: alinir; diger durumda alinmaz.

(6) Katilimcinin 10 yillik stireye isabet eden asgari katki pay tutarinin 6denmis olmasi durumunda ara verme durumunda yénetim gideri kesintisi yapilmaz.

(7) Sozlesme yildéniimlerinde diizenli katki paylari igin, (son sézlesme yilindaki ek katkilar harig Fon Tutari x hesap tarihinde gegerli olan Guinlik Fon Isletim Gideri x 365 x 0,20) ve ek katki
paylari igin (ek katki payina ait Fon Tutar x hesap tarihinde gegerli olan Glinliik Fon Isletim Gideri x ek katki ddeme tarihinden yildéniimiine kadar gegen giin sayisi x 0,20) seklinde hesaplanan

tutarlar katihmcinin birikimlerine ilave edilir.
(8) Diizenli ve ek katki paylarindan kesilen ortalama yénetim gider kesintisi oranidir:
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2007 Sonunda Yurirlikteki
Sozlesmelere Uygulanan Ortalama
Diizenli Katki Pay! igin En Az ve En Fazla Yonetim Gideri Kesinti Orani® (%) Ara Verme Durumunda Yonetim

Yonetim Gideri Kesintisi Orani (%)  Average Administrative Expenses Fee Gideri Kesintisi
Minimum and Maximum Administrative Ratio of Contracts in Force as Administrative Expenses Fee During the Bonus
Expenses Fee Ratio For Regular Contributions (%) of 2007 Year-End (%) Suspension of Contributions Bonus

Katki pay tutar ve 6deme sekline gore/

Depending on the amount of contribution and payment type (BAUAT/6)/Y|I5

En Az/Minimum 0 3,55 (MGMW/6)/Year Yok/None
En Fazla/Maximum 7
Katki pay! tutar ve 6deme sekline gore/
Depending on the amount of contribution and payment type (BAUAT/G)/Y”S
En Az/Minimum 0 5,23 (MGMW/6)/Year Yok/None
En Fazla/Maximum 8
Katki payi tutarina gére/Depending on the amount of
contribution (0,125 x BAUAT)/YIl
En Az/Minimum 0 7,97 (0,125 x MGMW)/Year Yok/None
En Fazla/Maximum 8
(0,125 x BAUAT)/YIl
2 2,00 (0,125 x MGMW)/Year Yok/None
Katki pay tutarina gére/Depending on the amount of
contribution 5,75 YTL/Ay®
En Az/Minimum 0 3,55 5,75 YTL/Month Yok/None
En Fazla/Maximum 6
Sozlesme yilina gdre/Depending on the duration of contract .
. (0,25 x BAUAT/12)/Ay
En AZ/Mlnl.mum 4 7,84 (0,25 x MGMW/12)/Month Yok/None
En Fazla/Maximum 8
Odenen toplam katki payina gére/
Depending on the amount of total paid contribution 202 (0,02 x BAUAT)/Ay Yok/None

En Az/Minimum 0 (0,02 x MGMW)/Month

En Fazla/Maximum 7

Katilimar Birkimlerine

.. Basak Groupama

0 0 (0,01 x BAUAT)/Ay Emeklilik Katkisi”
(0,01 x MGMW)/Month ~ Basak Groupama Emeklilik

Contribution to the

Participants” Accumulations

Odenen toplam katki payina gére/
Depending on the amount of total paid contribution 6,06 Yok/None Yok/None
0 veya/or 8

Odenen toplam katki payina gére/
Depending on the amount of total paid contribution 5,12 Yok/None Yok/None
0 veya/or 8

MGMW: Monthly Gross Minimum Wage

(1) Deferred entrance fee is not taken if contract stays with the pension company for a specified period. In this case, years indicate the present year of the contract.

(2) Deferred entrance fee is only waived if contract exits with retirement.

(3) Deferred entrance fee is taken if contract leaves the company due to a transfer to another pension company or premature withdrawal from the system.

(4) Minimum Amount of Contribution has to be paid in these periods.

(5) If participants pay an amount corresponding to 3 years” minimum contribution, deferred entrance fee is waived. Otherwise half of the gross minimum wage is deducted.

(6) Administrative expenses fee during the suspension is waived if an amount corresponding to 10 years’ mininimum contribution is paid.

(7) Total Funds except additional contributions for last year of contract x Daily Fund Management Fee effective at the date of account x 365 x 0.20) for regular contributions and (Total Funds belonging to additio-
nal contributions x Fund Management Fee effective at the date of account x number of days between date at which the additional contribution is paid and date of the contract anniversary x 0.20) is added to the
amount of accumulations at the contract anniversary.

(8) This column shows the ratio of average administrative fees taken from regular and additional contributions.
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Sirket Adi

Company Name

Plan Adi (Grup/Ferdi)
Plan Name (Group/Individual)

Sozlesme
Sayisi
Number of
Contracts

Katilimei
Sayisi
Number of
Participants

Asgari Katki Payi
Minimum Amount of
Contribution

Giri Aidati®

Entrance Fee

Baglangigta/initially
Pesin veya Taksitli/Lump

. I - 30 USD Sum or in Installments 93 YTL

Garanti Emekiik ve Hayat A.g.  Pratik Ferdi Emekdiik Plan: - 715’5(8 104.732  102.506 30 AVRO/EURO Ertelenmis?/Deerred

50 YTL 0-5 yil/years 372 YTL

6-10 yil/years 93 YTL

11 yil ve Ustii/years and over 0

. . - Ertelenmig?/

Garanti Emeklilik ve Hayat A.S. Ee”gzjg‘r"I:f:;{mnf’{,‘fnﬂ'gf ;Tfn”('n(F) 32515  31.858 30 USD Deferred

100 USD

Baglangigta/initially

. - Tahvil Bono Plan (F) Pesin/L.ump Sum 58,50 YTL

Kog Allianz Hayat ve Emeklilik A.S. Gov't Bonds and Bills Plan (1) 14.845 14.568 88 YTL Ertelenmig?/oeerred

0-10 yil/years 526,50 YTL

10 yil ve Ustli/years and over O
Gruplara Yonelik Hazirlanan Emeklilik %?2 x BAUAT/MGMW

Kog Allianz Hayat ve Emeklilik A.S. Plani - 102 (G) 10.089 9.638 veya/or Yok/None
Group Pension Plan - 102 (G) %% x BAUAT3/MGMW

Baslangigta®/Initially

Pesin veya Taksitli/Lump Sum

. - orin Instaliments 120 YTL

Oyak Emekiilik A.S. Bireysel Emekliik Plan: - (}f O 73395  70.717 75 YTL Ertelenmis®/Deferred

0-3 yil/years %70 x BAUAT/MGMW

4-5 yil/years %40 x BAUAT/MGMW

6 yil ve Ustl/years and over 0

Baslangigta/Initially

Pesin veya Taksitli/L
TSK Mensuplan EmeKiiik Plani - 28* (G) , Fesin veya Taksitl o
Oyak Emeklilik A.S. Members of Turkish Armed Forces Pension 31.704  30.458 60 YTL .

Plan - 28 (G) Ertelenmisg®/Deferred

1. yil/year 60 YTL

2. yil ve Usti/years and over 0

Vakif Emeklilik A.S. yjkkl'ffEEn“;ght"('S‘rfurggeﬁ';‘g‘n' S 139 o 22700 21.566 45 YTL Yok/None

Vakif Emeklilik A.S. y:k'ffEE?gzht'gfufgeﬁ';g‘n' S 0@ o 12417 11532 45 YTL Yok/None

Baglangigta/initially

- N Taksitli/in Installments 108 YTL

Yapi Kredi Emekiilik A.S. S”gﬁ'd'afdmﬁ';'ﬂ“l'; dﬂfer(‘j')(; ‘;2’;';'[,?3)(1()':) 84.462  82.424 65 YTL Ertelenmis/Deerred

0-10 yil/years 108 YTL

10 yil ve Ustli/years and over 0

Baglangigta/initially

Kisiye Ozel Emeklilik Plani Taksitli/in Instaliments 168 YTL

Yapi Kredi Emeklilik A.S. (Turk Lirast) (F) 52.760  51.175 140 YTL Ertelenmis?/Deferred

Exclusive (YTL Indexed) Pension Plan (I)

0-10 yil/years 168 YTL
10 yil ve Ustii/years and over 0

BAUAT: Briit Asgari Ucretin Aylik tutars

(1) Ertelenmis giris aidatinin alinmamasi icin belirtilen siirelerde sirkette kalmak gerekir. Bu durumda yillar s6zlesmenin iginde bulundudu yili belirtmektedir.
(2) Sistemden cikis ve baska sirkete aktarim durumunda ertelenmis giris aidati alinir.
(3) Isverenin katki pay édeme sarti calisanin édemesine badl dedilse briit asgari ticretin aylk tutarinin %27si, dider durumlarda %4’ katki payr tutar olarak belirlenmistir.
(4) 13 no’lu TSK Mensuplari Emeklilik Planinda daha fazla katilimcr olmasina ragmen bu plan satistan kaldirildidi icin dederlendirmeye alinmamistir:

(5) 5.000 YTL'den az olmamak kosulu ile baslangi¢ katki payr yatinimasi durumunda baslangicta giris aidati alinmaz.
(6) Her ttirlii ayriima (kendi istediyle, siirekli isgoremezIik sebebiyle, vefat sebebiyle, emeklilik hakki kazaniimasi ile) durumunda ertelenmis giris aidat alinir:

(7) Devamiilik Odiilii: Bu plan cercevesinde kurulmus olan sézlesmenin badi oldudu bireysel emeklilik hesabini acildid tarihten itibaren 10 yil boyunca Yapi Kredi Emeklilik A.S. nezdinde bulun-
durmas! durumunda, emeklilik plani cercevesinde kurulmus sozlesmede tarimii giris aidatinin ertelenmis kismi, 10 yil sonunda katiimcinin hesabina aktartlr.

(8) Diizenli ve ek katki paylarindan kesilen ortalama yénetim gider kesintisi oranidir:
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Yonetim Gideri Kesintisi Orani (%)

2007 Sonunda Ydrarlikteki
Sozlesmelere Uygulanan Ortalama
Duizenli Katki Payi igin En Az ve En Fazla Yo6netim Gideri Kesinti Orani® (%)
Average Administrative Expenses Fee

Individual Pension System 2007 Progress Report

Ara Verme Durumunda Yonetim
Gideri Kesintisi

Minimum and Maximum Administrative Ratio of Contracts in Force as Administrative Expenses Fee During the Bonus
Expenses Fee Ratio For Regular Contributions (%) of 2007 Year-End (%) Suspension of Contributions Bonus
Katki pay tutarina gére/
Depending on the amount of contribution 6 YTL/Ay
En Az/Minimum 0 5,72 6 YTL/Month Yok/None
En Fazla/Maximum 6
Katki pay tutarina gére/
Depending on the amount of contribution 2 USD/Ay
En Az/Minimum 0 3,81 2 USD/Month Yok/None
En Fazla/Maximum 4
Toplam 6denen katki payinin denk geldigi
asgari katki payi sayisina gére/Depending on the Odenmemis katki payi
multiples of minimum contribution amount that tutarinin %1'i/Ay
the total paid contribution corresponds to 7,19 1 Percent of Unpaid Yok/None
En Az/Minimum 0 Amount of Contribution/Month
En Fazla/Maximum 8
Gruptaki katiimci sayisina gore/Depending on the number Odenmemis katki pay
of participants in group tutarinin %1'i/Ay
En Az/Minimum 0 1,70 1 Percent of Unpaid Yok/None
En Fazla/Maximum 2 Amount of Contribution/Month
Katki payi tutarina ve sézlesmenin sistemde
kaldigi stireye gbre/Depending on the amount of contribution
. 6 YTL/Ay
and duration of contract 6,79 Yok/None
o 6 YTL/Month
En Az/Minimum 0
En Fazla/Maximum 8
Katki payi tutarina ve sézlesmenin sistemde
kaldigi slireye gore/Depending on the amount of
4 YTL/Ay
contribution and duration of contract 5,30 4YTL Yok/None
/Month
En Az/Minimum 0
En Fazla/Maximum 6
Duzenli katki pay tutarinin %4't
4 3.76 4 Percent of Regular Contribution Yok/none
Diizenli katki payi tutarinin %1'i
1 0,87 1 Percent of Regular Contribution Yok/None
Devamlilik Odili”?
8 7,80 Yok/None Loyalty Bonus
P,
8 7,53 Yok/none Devamlilik Odilu

Loyalty Bonus

MGMW: Monthly Gross Minimum Wage

(1) Deferred entrance fee is not taken if contract stays with the pension company for a specified period. In this case, years indicate the present year of the contract.
(2) Deferred entrance fee is taken if contract leaves the company due to a transfer to another pension company or premature withdrawal from the system.

(3) If employer’s contribution is not dependent on the employee’s, it is set as 2 percent, otherwise as 4 percent of monthly gross minimum wage.

(4) Even though Members of Turkish Armed Forces Plan numbered 13 has more participants, it is not included here because it has been discontinued.

(5) Initial entrance fee is waived if an initial contribution of YTL 5.000 or more is made.
(6) Deferred entrance fee is taken at all types of exits (transfer to another company, withdrawal from the system, disability, death or retirement).

(7) Loyalty Bonus: Deferred entrance fee is transferred to participant’s pension account when pension conract stays with the same pension company for ten years.

(8) This column shows the ratio of average administrative fees taken from regular and additional contributions.
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Bireysel Emeklilik Sistemi 2007 Gelisim Raporu

2007 YILINDA MEVZUATTAKI GELISMELER, SEKTOREL VE ULUSLARARASI FAALIYETLER
DEVELOPMENTS IN THE RELEVANT LEGAL FRAMEWORK, SECTORAL AND INTERNATIONAL ACTIVITIES IN 2007

Amendments in the Legal Framework

3 1 Ilgili Mevzuatta Yapilan Diizenlemeler
[ |

23 Subat 2007: “59 no'lu Gelir Vergisi Sirkiileri"nde bireysel
emeklilik sistemi ve diger sahis sigortalarina 6denen katki paylari
ile primlerin vergi mevzuati karsisindaki durumu, poligelerin devri
ve birikimsiz sigorta poligeleri/karma poligeler dolayisiyla elde edilen
gelirlere iliskin konularda agiklamalara yer verilmistir.

15 Mart 2007: “Yillik Gelir Sigortasi Genel Sartlar” ile emeklilige
hak kazaniimasinin ardindan diizenlenen vyillik gelir sigortasi
sozlesmelerinin uygulama esaslar diizenlenmistir.

24 Mart 2007: “Tahsilat I¢ Genelgesi"nde (Seri No: 2007/2)
vadesi geldigi halde 6denmemis olan kamu alacaklarinin, hangi
hallerde katilimcilarin  bireysel emeklilik hesaplarindan haczinin
yapilabilecegine iliskin agiklamalara yer verilmistir.

4 Nisan 2007: “Gelir Vergisi Kanunu ve Baz Kanunlarda Degisiklik
Yapilmasina Dair Kanun”un (Kanun No: 5615) 2. maddesi ile licretin
gergek usulde vergilendirilmesinde asgari gegim indirimi uygulamasi,
1 Ocak 2008 tarihinden itibaren elde edilecek gelirlere uygulanmak
lizere diizenlenmistir.

20 Mayis 2007: “Bazi Kanunlarda Degisiklik Yapilmasina Dair
Kanunu”nun (Kanun No: 5655) 1. maddesi ile “Sosyal Sigortalar ve
Genel Saglik Sigortasi Kanunu”nun yirirliik tarihi 1 Haziran 2008
olarak degistirilmistir.

14 Haziran 2007: “Sigortacilk Kanunu” (Kanun No:
5684) ile sigorta sozlesmesinde yer alan Kkisilerin hak ve
menfaatlerinin  korunmasi, sigortaciik  sektdriindeki  kisi ve
kuruluglarin; faaliyete baslama, teskilat, yonetim, galisma esas
ve usulleri ile faaliyetlerinin sona ermesi ve denetlenmesi ve
sigorta tahkim sistemi ile ilgili esas ve usuller diizenlenmistir.
Ayrica bu kanun ile, 4632 sayili “Bireysel Emeklilik Tasarruf ve
Yatirm Sistemi Kanunu”nun grup emeklilik sdzlesmelerinde hak
etme siiresi, birikimlere haciz ve rehin uygulamalari, Emeklilik
Gozetim Merkezi'nin (EGM) goérev ve yetki tanimi, katki paylarinin
yatinma yodnlendirilmesi ve aktarimlarda yasanacak gecikmelere
iliskin dlzenlemeler ile emeklilik planlari ve tarifelere iligkin yeni
uygulamalarla ilgili dedisiklikler gerceklestirilmistir. Ayrica; yetkili
organlarca karar alinmasi kaydiyla, 14 Haziran 2007 tarihinden
itibaren 5 yil iginde Uyelerine veya galisanlarina emeklilige yonelik
taahhitte bulunan dernek, vakif, tiizel kisiligi haiz meslek kurulusu
veya sair ticaret sirketlerindeki emeklilige y6nelik birikimler ve
taahhditlere iligkin tutarlarin kismen veya tamamen bireysel emeklilik
sistemine ve yillik gelir sigortalarina aktariminin her tiirli vergi, resim
ve hargtan muaf tutularak yapilabilecegi, tye ya da calisanlarina
emeklilie yonelik taahhiitte bulunan bu tir kurum ve kuruluslarin
emeklilige yonelik faaliyetlerinin aktuaryal denetiminin Mistesarlikga
yapilacadi hiikiimleri eklenmistir.

14 Temmuz 2007: “Sigorta ve Reaslrans Sirketleri ile Emeklilik
Sirketlerinin Finansal Raporlamalari Hakkinda Yonetmelik” ile sigorta
ve reaslrans sirketleri ile Emeklilik Sirketlerinin; hesap ve kayit
diizeninde seffafllk ve tekdlzenin saglanmasi, islemlerinin kayit
disinda kalmasinin dnlenmesi, faaliyetlerinin gergek mahiyetlerine

February 23, 2007: “Income Tax Circular” (No. 59) was issued to
provide clarifications as to position of contributions paid to the individual
pension system as well as position of premiums paid for other personal
insurances against the tax legislation, and incomes generated through
transfer of policies and non-cumulative policies/composite policies.

March 15, 2007: “General Conditions for Annuity” set out the
implementing rules for annuity contracts to be made following retirement
entitlement.

March 24, 2007: “Internal Circular for Collections” (Serial No. 2007/2)
addressed the cases in which overdue public receivables should be
collected from the participants’ individual pension system accounts
through sequestration.

April 4, 2007: Article 2 of the “Income Tax Law and Law on Amendments
to Some Other Laws” (Law No. 5615) provided that minimum subsistence
discount implementation in the real taxation of wages should be applicable
to incomes to be generated as from January 1, 2008.

May 20, 2007: Article 1 of the “Law on Amendments to Certain Laws”
(Law No. 5655) changed the date of entry into force of the “Social
Security and General Health Insurance Law” to June 1, 2008.

June 14, 2007: “Insurance Law” (Law No. 5684) provided for the
terms and conditions governing protection of rights and interests of
those who are involved in insurance contracts, initiation, organization,
management and operation as well as auditing and termination of
the activities of persons and entities existing in the insurance sector,
and terms and conditions applicable to insurance arbitration system.
This Law further amended certain provisions of the “Individual Pension
Savings and Investment System Law” No. 4632 regarding vesting period
in group pension contracts, sequestration and pledge implementations on
accumulations, description of duties and powers of Pension Monitoring
Center (EGM), investment of contributions, and delays in transfers as
well as new implementations as to pension plans and tariffs. Additionally,
provisions to the effect that any pension-related accounts and promised
amounts held with any associations, foundations, occupational
corporations with legal status or other similar business corporations who
had made promises to their members or employees regarding retirement
could be transferred, either partially or completely, to the individual
pension system and annuities as exempt from any taxes, levies and
charges within 5 years from June 14, 2007 and that actuarial supervision
of pension-related activities of such entities which make promises to their
members or employees regarding retirement would be carried out by the
Undersecretariat of Treasury.

July 14, 2007: “Regulation on the Financial Reporting of Insurance and
Reinsurance as well as Pensions Companies” laid down the terms and
conditions as to ensuring transparency and uniformity in the accounting
and registration process of insurance, reinsurance and pension
companies, prevention of unrecorded activities, entering their activities
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uygun olarak saglikli ve giivenilir bir bicimde muhasebelestirilmesi,
konsolide ve konsolide olmayan bazda mali durumlar ve mali
performanslari ile yonetimin etkinligi hakkinda bilgileri igeren
finansal tablolarinin zamaninda ve dogru bir sekilde hazirlanmasi,
raporlanmasi, yayimlanmasi ve belgelerin saklanmasina iliskin usul
ve esaslar diizenlenmistir.

7 Agustos 2007: “Sigorta ve Reasiirans ile Emeklilik Sirketlerinin
Mali Biinyelerine iliskin Yénetmelik” ile sigorta ve reasiirans sirketleri
ile Emeklilik Sirketlerinin mali biinyelerini ilgilendiren hususlar ile
sigortalilarin hak ve menfaatlerinin korunmasini teminen alinacak
tedbirlere ve mali blinye zafiyeti bulunan sirketler icin yapilacak
islemlere iliskin usul ve esaslar diizenlenmistir.

7 Agustos 2007: “Sigorta ve Reasiirans ile Emeklilik Sirketlerinin
Teknik Karsiliklarina ve Bu Karsiliklarin Yatirlacagi Varliklara iliskin
Yonetmelik” ile sigorta ve reaslrans girketlerinin mevcut ve
muhtemel yikimldllklerini karsilayacak miktarda teknik karsilik
ayirmalarini saglamak ve bu karsiliklarin yatirilacagi varliklara iligkin
usul ve esaslar diizenlenmistir.

17 Agustos 2007: “Bireysel Emeklilik Aracilari Hakkinda
Yonetmelik” ile bireysel emeklilik aracilarina iligkin usul ve esaslar
yeniden belirlenmis ve 3 Mart 2004 tarihli “Bireysel Emeklilik Aracilari
Hakkinda Yoénetmelik” yirirlikten kaldirnimistir.

31 Agustos 2007: “64 no'lu Gelir Vergisi Sirkiileri” ile 23/02/2007
tarih ve 59 no'lu “Gelir Vergisi Sirkiileri"nin (4) numarali bdliminin
iglincii paragrafinda karma poligeler nedeniyle yapilacak 6demelerin
vergilendiriimesi hakkinda dedisiklik yapilmistir.

31 Agustos 2007: “3 no'lu Veraset ve intikal Vergisi Kanunu
Sirkileri”nde birikimli, birikimsiz ve karma sigorta poligelerinde
sigortalinin vefati lizerine kanuni mirasgilara ve lehdarlara yapilacak
Oddemeler ile sigorta tazminatlarinin veraset ve intikal vergisi
karsisindaki durumuna yonelik agiklamalara yer verilmistir.

18 Ekim 2007: “Sigorta ve Reasiirans ile Emeklilik Sirketlerinin
Teknik Karsiliklarina ve Bu Karsiliklarin Yatirilacagi Varliklara iliskin
Yonetmelikte Dedisiklik Yapiimasina Dair Yonetmelik” ile Sigorta ve
Reasiirans Sirketleri ile Emeklilik Sirketlerinin Teknik Karsiliklarina
ve Bu Kargiliklanin Yatirlacagi Varliklara iliskin Yénetmeligin bazi
maddelerinde degisiklikler yapilmistir.
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truly and reliably in the accounts, preparation, reporting, publication
and maintenance of financial statements containing information on their
financial statuses and financial performances on both consolidated and
unconsolidated basis as well as effectiveness of management.

“Regulation on the Financial Structure of Insurance
and Reinsurance Companies as well as Pension Companies” set out the
terms and conditions on the financial structures of insurance, reinsurance
and pension companies, measures to be taken to protect rights and
interests of the insured and actions to be taken for companies with
financial deficiencies.

“Regulation on Technical Reserves of Insurance,
Reinsurance and Pension Companies and the Financial Instruments
in which these Reserves will be Invested” laid down the terms and
conditions for the allocation of adequate reserves by the insurance and
reinsurance companies to meet the imminent and prospective liabilities,
and the financial instruments in which these reserves will be invested.

“Individual Pension Intermediaries Regulation”
redefined the terms and conditions of the individual pension intermediaries
and “Individual Pension Intermediaries Regulation” dated March 3, 2004
was repealed.

“Income Tax Circular” (No. 64) amended provisions
of paragraph three of section (4) of the “Income Tax Circular” No. 59
dated February 23, 2007 which govern taxation of payments to be made
due to composite policies.

“Circular for Inheritance and Succession Tax Law”
(No. 3) addressed payments to legal inheritors and beneficiaries upon
death of the insured based on cumulative, non-cumulative and composite
policies and position of insurance indemnities against inheritance and
succession tax.

“Regulation on Amendments to Regulation on
Technical Reserves of Insurance, Reinsurance and Pension Companies
and the Financial Instruments in which these Reserves will be Invested”
made changes to some provisions of the Regulation on Technical Reserves
of Insurance, Reinsurance and Pension Companies and the Financial
Instruments in which these Reserves will be Invested.
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2007 YILINDA MEVZUATTAKI GELISMELER, SEKTOREL VE ULUSLARARASI FAALIYETLER

Sektorel ve Uluslararasi Faaliyetler

[ |
Sektorel Faaliyetler

2007 yili icinde ortaya gikan gelismelerin dogurdugu ihtiyaglara
paralel olarak daha dnce kurulmus olan galisma gruplari faaliyetlerini
surdirmusttr.

Hukuk Komitesi, 2007 yili icinde Hazine Miistesarligi Sigortacilik Genel
Mudrligl tarafindan gorise acllan mevzuat taslaklarinin hukuki
yonleri konusunda verdigi goriuslerle mevzuatin gelistiriimesine
onemli katkilarda bulunmus, sistemin isleyisinde ortaya gikan hukuki
konularda ¢6zim arayiglarini siirdirmastir. Ayrica, yuritilmekte
olan sektorel faaliyetlerin hukuki yonleri hakkinda da Komite'nin
goriisiine bagvurulmustur.

Teknik Komite, sistemin ve mevzuatin uygulanmasi sirasinda ortaya
cikan teknik konularda goriis aligverisinde bulunmak, sirketlerin
karsilastiklar sorunlara ortak g6ziimler tiretmek gibi amaglarinin yani
sira teknik uygulama gerektiren konularda da kamu otoritelerine
tavsiyelerde bulunma amacini giitmektedir. Haziran 2007'de
Sigortacilk Kanunu'nun yayimlanmasi ile birlikte genel hatlar
gizilen hak edis siresi ile vakif ve sandiklardan aktarim konulari
2007 yih iginde Komite tarafindan detayli olarak ele alinmig, yillk
gelir sigortalari konusunda galigmalar yapilmistir. Komite, sistemden
ayriima nedenlerinin incelendigi ve Iletisim Komitesi tarafindan
yaptirilan arastirmaya teknik destek saglamistir.

fletisim Komitesi, bireysel emeklilik sisteminin genis kitlelere
duyurulmasi, sistemin dogru ve tam anlatimasini amaglayan
faaliyetlerine 2007 yilinda da devam etmistir. Kurulan web sitesinden
sistemin temel &zellikleri, ilgili kurum ve kuruluslarin iletisim adresleri
duyurulmus, yil ortasina kadar belirli araliklarla glinlik gazetelerde
verilen ilanlarla, vergi avantaji, sisteme erken katilimin 6nemi,
katihmar haklar gibi konularda kamuoyu bilgilendiriimeye galigilmistir.
NTV'de Sosyal Guvenlik Kurumu eski Baskani Sayin Tuncay
TEKSOZ'iin konunun uzmani olarak katildigi sektdr programlarinda,
her bélimde islenen farkli bir konu ile sistemin bilinirliginin artiriimasi
amaglanmigtir.

Sirketlerin pazarlama stratejilerini gelistirmelerine yardimci olmak ve
sistemin gelismesine katkida bulunacak veriler elde etmek amaci ile
Millward Brown arastirma sirketine sistemden ayrilma nedenlerinin
sorgulandidi bir arastirma yaptirilmis ve arastirma sonuglan sirket
yetkilileri ile paylasiimistir.

Uluslararasi Faaliyetler

Emeklilik Gozetim Merkezi (EGM), uluslararasi kuruluslarla ve gesitli
Ulkelerle 6zel emeklilik sisteminin gozetimi konusunda isbirligi
saglanmasi, bilgi aligverisinde bulunulmasi, sistemin gelismesine
yonelik uluslararasi projelerde yer alinmasi odakli galismalarina
devam etmektedir.

2007 yilinda 6zel emeklilik alaninda, Ekonomik Isbirligi ve Kalkinma
Teskilati (OECD)/Uluslararasi Ozel Emeklilik Diizenleyici ve
Denetleyicileri Kuruluglari Tegkilati (IOPS) ortakidinda dort adet
toplanti ve konferans gergeklestirilmistir.

Existing working groups carried on their activities to meet the needs
emerging due to the developments in 2007.

The Legal Committee made important contributions to the development
of the legal framework in 2007 through its opinions presented for the
legal aspects of legislative drafts, for which opinions were asked by
Undersecretariat of Treasury Directorate General of Insurance. The
Committee was also consulted with regard to the legal aspects of the
ongoing sectoral activities.

The Technical Committee is intended to advise concerned public authorities
in issues requiring technical implementation, in addition to its purposes
of ensuring exchange of opinions in new technical issues that emerge
in line with the implementation of the system and legal framework.
Issues including vesting period and transfers from foundations and
funds, which were outlined during June 2007 with the publication of the
Insurance Law, were discussed in detail by the Committee in 2007; and
studies were performed on annuities. The Committee further provided
technical support to the research study conducted by the Communication
Committee, which looks into the reasons for opting out of the system.

In 2007, the Communication Committee carried on its activities aiming
to present individual pension system to larger portions of the population
and ensure that it is accurately and completely communicated. Designed
website has announced essential characteristics of the system and
contact details of the relevant authorities and organizations, and
notices published in daily newspapers periodically by the midyear
sought to describe tax advantage, importance of earlier participation in
the system, participants’ rights, and so on. Sector programs aired on
NTV, participated by Mr. Tuncay TEKSOZ, former President of the Social
Security Institution, aimed to boost familiarity with the system, with a
different topic addressed in each series.

In order to assist companies in developing marketing strategies and
obtaining data that would contribute to the improvement of the system,
a research was conducted through Millward Brown research company,
which inquired into the reasons for opt outs from the system, and results
of the research were shared with the company officials.

Pension Monitoring Center (EGM) continues its efforts to cooperate with
international organizations and a number of countries and exchange
information with them on the subject of monitoring private pension
systems and to take part in international projects that will develop such
systems.

During 2007, four meetings and conferences were held on the subject of
private pension systems under the auspices of Organization for Economic
Cooperation and Development (OECD)/International Organization of
Pension Supervisors (IOPS).
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21 Mart 2007'de Amsterdam’da gergeklestirilen IOPS Teknik Komite
toplantisinda Slovakya, Sili, irlanda, italya, Giiney Afrika ve Ingiltere
ozel emeklilik sistemlerinde yasanan gelismeler diger Uyelerle
paylagiimisti. Almanya, italya ve Ingiltere'nin lisanslama ilkeleri
konusundaki gorusleri alinmis, lisanslama, yerinde ve uzaktan denetim
ilkeleri taslaklarina iligkin yorumlarin Nisan 2007 sonuna kadar proje
liderlerine iletilmesi istenmistir. italya tarafindan yiiriitiilen belirlenmis
katki esasli plan iyelerine yonelik bilgilendirme, Ingiltere tarafindan
yurdtilen sinir 6tesi denetim, Diinya Bankasi tarafindan ydritilen
riske dayall denetim konulu projelerdeki gelismelerin tartisildigi
toplantida, yeni proje teklifleri gézden gegirilmis, liyelerden galisma
raporlari hakkinda son yorumlarini iletmeleri istenmistir.

1 Haziran 2007 tarihinde Basel'de gergeklestirilen IOPS Teknik Komite
toplantisinda lisanslama, yerinde ve uzaktan denetim ile emeklilik
fonlarinda risk yonetimi ilkeleri taslaklarinda yapilan dedisiklikler
hakkinda proje liderlerinden bilgi alinmisti. Bazi dedisiklikler
yapilmak kaydi ile dort adet IOPS galisma raporu onaylanmis ve
IOPS web sitesinde grup olarak yayimlanmalarina karar verilmistir.
Is planinda yer alan diger projelerin durumlar gézden gegirilmis,
yeni projelerin gergeveleri tartisiimistir. Emeklilik denetimi de dahil
olmak lizere IOPS web sitesinden Uye Ulkeler hakkindaki istatistiki ve
aciklayicr bilgilere ulagilabilmesinin saglanmasi amaci vurgulanmis,
liye Ulkelerden gerekli dokiiman ve bilgileri saglamalari istenmistir.

14-15 Kasim 2007'de Pekin'de gerceklestirilen OECD/IOPS Ozel
Emeklilik Kiresel Forumu'nun ilk oturumunda Asya emeklilik ve
sigorta piyasasindaki gelismeler ele alinmis, diger oturumlarda ise
emeklilik yatinmlari ve sermaye piyasasindaki gelismeler, emeklilik
ve sigorta Uriinlerinde tesviklerin 6nemi, denetim vyapilari, yillik
gelir sigortalar konular islenmistir. Teknik Komite toplantisinda ise,
kredi piyasasinda yasanan krizin emeklilik fonlari Gstlindeki etkisinin
tartisildidi acilistan sonra, yerinde ve uzaktan denetim ilkeleri ve
alternatif yatinm ilkeleri tartigilmistir. Italya tarafindan yiriitiilen
belirlenmis katki esasli plan tyelerine yonelik bilgilendirme konulu
projenin sonuglari paylasilimis, diger (lkeler tarafindan ydritilen
projelerin durumlari gézden gegirilmistir.

3-4 Aralik 2007'de Paris'te gerceklestirilen OECD Ozel Emeklilik
Calisma Grubu toplantisinda emeklilik fon yodnetimi konusundaki
OECD ilkeleri ve emeklilik fon performanslarinin degerlendiriimesi ile
ilgili konular hakkinda goriis aligverisinde bulunulmus, 2009 ve 2010
yillarinin is plani goriisilmusttr.

IOPS nezdinde Hazine Mistesarlidi Sigortacilik Genel Midurlagi'niin
yiriittigii ve EGM'nin de destek verdigi “Ozel Emeklilik Sistemlerinin
Uzaktan Denetiminde Bilgi Teknolojilerinin Kullanimi” adli proje 2007
yili iginde sonuglandiriimistir. Proje sonuglari, Haziran 2007'de IOPS
web sayfasinda dort galisma raporundan biri olarak yayimlanmistir.
Rapor, bilgi teknolojilerinin emeklilik denetleyicileri tarafindan
etkili ve verimli bir sekilde nasil kullanilabilecegini incelemektedir.
Raporda, IOPS denetleyici otoriteleri tarafindan toplanan verilerin
tlird, veri gonderim sekli ve toplanma amacina yonelik bilgiler yer
almaktadir. Rapor, ayrica bilgi teknolojilerini denetleyici aktivitelerine
nasil entegre edebilecekleri konusunda IOPS Uyelerine birtakim
Oneriler sunmaktadir. Raporun son bdliminde Tirkiye'de bilgi
teknolojilerinin  emeklilik gézetiminde kullanimi 6rnek uygulama
olarak gosterilmis ve detayl olarak anlatiimistir.
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At the IOPS Technical Committee meeting organized in Amsterdam on
March 21, 2007, developments in private pension systems in Slovakia,
Chile, Ireland, Italy, South Africa and United Kingdom were shared with
other countries. Opinions of Germany, Italy and United Kingdom on
licensing principles were received and the comments on licensing, on-site
and off-site supervision principles drafts were asked to be submitted to
project leaders by the end of April 2007. During the meeting, developments
in the project on the information for members of the defined contribution
scheme as implemented by Italy, the cross-border supervision project
implemented by the United Kingdom and the risk-based supervision
project implemented by the World Bank were discussed, new project
proposals were reviewed and the members were requested to submit
their final comments on working papers.

During the IOPS Technical Committee meeting organized in Basel on
June 1, 2007, project leaders provided information on maodifications
made to draft principles of licensing, on-site and off-site supervision,
and risk management in pension funds. With some amendments,
four IOPS working papers were adopted and agreed to be published
on the IOPS website as a group. Progress of other projects included
in the work programme was reviewed and frameworks of new projects
were discussed. Importance of ensuring accessibility of statistical
and explanatory information on member countries through the IOPS
website, including pension supervision, was emphasized, and accordingly
member countries were asked to provide required documentation and
information.

During the first session of the OECD/IOPS Global Forum on Private
Pensions, which was held in Beijing on November 14-15, 2007,
developments taking place in Asian pensions and insurance market
were discussed, while other sessions focused on pension investments
and capital market developments, significance of incentives on pensions
and insurance products, supervisory structures and annuities. Technical
Committee meeting, on the other hand, was started with opening
remarks which discussed the impact of the crisis in the credit markets
on pension funds, which was followed by a discussion of on-site and
off-site supervision principles as well as alternative investment principles.
Outcomes of the project on the information for members of the defined
contribution scheme as implemented by Italy were shared, and the
progress of projects implemented by other countries was reviewed.

At the OECD Private Pension Working Group meeting held in Paris on
December 3-4, 2007, views were exchanged on issues concerning OECD
principles on pension fund management and pension fund performances,
and work programmes for 2009 and 2010 were discussed.

The project entitled “Utilisation of Information Technologies in Off-Site
Supervision of Private Pensions” of which the Undersecretariat of Treasury
Directorate General of Insurance is the leader, as supported by EGM, was
finalized in 2007. Project outcomes were published in IOPS website as
one of the four working papers in June 2007. The paper explores how
information technologies can be used effectively and efficiently by pension
supervisors. It presents an overview of types of data collected by IOPS
supervisory authorities, how they are collected and to what use they are
put. It offers suggestions to IOPS members on how they can integrate
information technologies into their supervisory activities. At the final part
of the paper, use of information technologies in pension monitoring in
Turkey was indicated as a case study and described in detail.
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Dlnyada Emeklilik Fonlari
Worldwide Pension Funds

Emeklilik fonlarinin 2006 yili toplam buytkligi OECD (lkelerinde
16.244 milyar ABD dolari, OECD digi (lkelerde ise 616 milyar ABD
dolari olmak lizere toplam 16.860 milyar ABD dolaridir.

2004-2006 yillari arasinda emeklilik fonlari aktiflerinin ortalama
yillik biiyiime hizi OECD digi ilkelerde %9,2, OECD (ilkelerinde ise
%9,0'dir. Ayni ddnemde, OECD'ye dahil olan Latin Amerika'da %26,9,
Euro bélgesinde %13,6, ve diinya genelinde %9,0'lik ortalama yillik
buylme hizi gorilmistir.

In 2006, pension funds were valued at USD 16,244 billion in OECD
countries and at USD 616 billion in non-OECD countries, with a total
value of USD 16,860 billion.

The annual average growth rate of pension fund assets between 2004
and 2006 was 9.2 percent in non-OECD countries and 9.0 percent in
OECD countries, while it was 26.9 percent in Latin American countries
which were members of the OECD, 13.6 percent in Eurozone and 9.0
percent in the world as whole.

OECD Ulkelerinde Emeklilik Fonlari Net Varlik Degerlerinin Cografi Dagilimi (2006)
Geographical Distribution of Pension Fund Assets in OECD Countries (2006)
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Kaynak:OECD Pension Markets in Focus, Kasim 2007
Source: OECD Pension Markets in Focus, November 2007

OECD Ulkelerinde Emeklilik Fonlari Net Varlik Degerleri (Milyon Dolar) (2001-2006)
Net Values of Pension Fund Assets in OECD Countries (Million USD) (2001-2006)

Degisim (%)
Change (%)

2001 2002 2003 2004 2005 2006  2006/2001
ABD/UsA 7.207.878 6.593.058 7.913.957 8.599.308 8.979.361 9.721.120 35
Ingiltere/ux 1.040.472 930.832 1.175.335 1.467.118 1.763.762 1.831.290 76
Japonya/Japan 754.187 669.632 832.158 892.762 1.047.819 1.020.807 35
Hollanda/Netherlands 411.460 374.875 545.239 659.839 769.986 860.877 109
Avustralya/Australia 200.943 208.656 255.588 473.142 581.036 687.265 242
Kanada/Canada 351.708 355.931 410.328 477.474 569.216 678.952 93
Isvigre/switzerland 261.357 267.554 334.829 389.497 434.746 462.095 77
Diger OECD Ulkeleri/Other OECD Countries 385.201 426.258 580.064 710.919 862.712 981.479 155
TOPLAM/TOTAL 10.613.206 9.826.796 12.047.498 13.670.059 15.008.637  16.243.886 53

Kaynak: OECD Pension Markets in Focus, Kasim 2007
Source: OECD Pension Markets in Focus, November 2007
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Emeklilik Fonlari Portféy Dadilimlari (2006)
Asset Allocation of Pension Funds (2006)

2006 yilinda birgok (ilkede emeklilik fonlari toplam yatinmlarinin
ortalama %50’sini ve bazi Ulkelerde de portféy dagiiminin ortalama
%80'ini kamu ve ozel borglanma senetleri ile hisse senetleri
olusturmaktadir. Kamu ve 6zel borglanma senetleri ile hisse senetleri
toplaminin en yiiksek oranda oldugu Ulkeler %97,5 ile Meksika,
%96,7 ile Polonya ve % 89,2 ile Hollanda'dir.

OECD (ilkelerinde hisse senetlerinin toplam portfdy igindeki orani
2006 yilinda 2005 yilina gore %1,7 artmis, kamu ve 6zel borglanma
senetleri orani ise %0,8 azalmistir. Hisse senedi oranindaki artiglar
en fazla %8,45 ile Portekiz'de, %5,43 ile Finlandiya'da ve %3,98 ile
Norveg'te goérilmustir.

Asadidaki grafikte baz Ulkelerin emeklilik fonlarinin  portféy
dadihimlarinda yer alan kamu ve 6zel borglanma senetleri ile hisse
senetlerinin, 2005-2006 yillari arasindaki degisimi gosterilmektedir.

Individual Pension System 2007 Progress Report

In most of the countries, bonds and shares accounted for 50 percent
of the total investments and in some countries they even accounted for
over 80 percent of the total portfolios of pension funds in 2006. The
highest ratios for these two important asset classes were observed in
Mexico, Poland and Netherlands, with 97.5 percent, 96.7 percent and
89.2 percent of all investments respectively.

In OECD countries, investment in shares increased by 1.7 percent, while
investment in bonds decreased by 0.8 percent between 2005 and 2006.
The highest increases in proportion of shares were in Portugal with 8.45
percent, in Finland with 5.43 percent and in Norway with 3.98 percent.

The following chart presents the variation in asset allocation for shares
and bonds between 2005 and 2006 in some countries.

Emeklilik Fonlarinda Kamu ve Ozel Borglanma Araglari ile Hisse Senetleri Oranlarinin Degisimi (2006/2005)
Variation in Asset Allocation for Shares and Bonds in Pension Funds (2006/2005)

Kamu ve Ozel Sektdr Borglanma Senetleri

[ Hisse Senetleri

Bills and Bonds Issued by Public and Private Sector Shares
10
. 8
S
e 6
=1
]
o
s 4
=
©
52
>
-
g o0
>~
o
el NG B0 > mgx @©o© ©Oo BV o = > ©> ®©c ©- © ° o O >
z 25 =5 gt 8% Bt 25 ©=s 22 @5 85 S5 25 85 gt g8 82 8=
5 2|8z B2 £ ®: £ B; 25 5 BS <> §& 55 24 oE & §§ §F
o] 65 ®f 82 Ec &35 ©®= 55 8& &S = a2 o g9 29 B2 g5
c ac = E8 X = -g‘x o gI 2 - oM g3 28
ic © ©
&> -4 = a 56C = o 5 <
8 <4 g
o ol
-6 o
-8
-10

Kaynak: OECD Pension Markets in Focus, Kasim 2007
Source: OECD Pension Markets in Focus, November 2007
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Turkiye'de Emeklilik Yatinm Fonlari ve Menkul Kiymet Yatirim Fonlari

Pension Mutual Funds and Securities Mutual Funds in Turkey

Bireysel emeklilik sistemi 2007 yilinda da biylimeye devam etmis
ve emeklilik yatinm fonlar 4.570.924.599 YTL toplam net varlik
dederine ulasmistir. (Kurulan ancak halka arz edilmeyen 1 adet fon
ile birlikte bu tutar 4.571.120.987 YTL'dir.)

Yil iginde 6 adet fon halka arz edilmis, 2006 yilinda kurulmus 1 adet
fon 2007 yilinda da halka arz edilmemistir. 31 Aralik 2007 itibari ile
halka arz edilmis toplam fon adedi 102'dir.

Asadidaki tabloda 31 Aralik 2007 itibari ile menkul kiymet yatirim
fonlari ve emeklilik yatirim fonlarinin biytikltkleri, portfoy dagiimlari
ve ortalama vadeleri yer almaktadir.

The individual pension system has continued its growth in 2007 as well
and the total net asset value of pension mutual funds reached an amount
of YTL 4,570,924,599 by the end of year. (Along with the one fund
established but not offered to public, this amount is YTL 4,571,120,987)

As of December 31, 2007, there are 102 pension mutual funds, 6 of which
were offered to public within the year. One fund that was established in
2006 was not offered to public in 2007 neither.

The following table presents the sizes, asset allocation and average terms
of securities mutual funds and pension mutual funds as of December
31, 2007.

31 Aralik 2007 Tarihi itibari ile Yatinm Fonlari Toplam Bilgileri
Consolidated Data of Mutual Funds as of December 31, 2007

Kamu Borsa Para Yabanci
Fon Tipi Ortalama Toplam Net Varlik ) Borglanma  Ters Repo Piyasasi (%) Menkul
Fund Type Vade (Gtin) Degeri (YTL) Hisse  Senedi (%) (%) Stock Exchange  Kiymet (%)
Average Term Total Net Asset Value ~ Senedi (%) Gov't Bonds and Reverse Repo  Money Market Foreign  Diger (%)
(Days) (YTL) Stocks (%) Bills (%) (%) (%)  Securities (%) Other (%)
Yatirim Fonlari
Mutual Funds
A Tipi/Type A 198 916.841.137 67,86 16,45 14,81 0,30 0,27 0,31
B Tipi/Type B 79  25.284.613.148 0,15 39,08 57,29 3,17 0,04 0,27
TOPLAM/TOTAL 83  26.201.454.285 2,45 38,31 55,85 3,07 0,05 0,27
Emeklilik Yatirim Fonlari
Pension Mutual Funds
TOPLAM/TOTAL 530 4.571.120.987 11,39 68,64 13,93 0,41 0,51 5,12
Kaynak: Sermaye Piyasasi Kurulu ve Emeklilik Gézetim Merkezi
Toplam net varlik dederi ve portfoy dagilimi 31 Aralik 2007 birim pay dederlerini gbsteren 2 Ocak 2008 verileridir:
Source: Capital Markets Board and Pension Monitoring Center
Total net asset value and asset allocation are the data as of January 2, 2008 which is a basis for unit fund value on December 31, 2007.
Emeklilik Yatinm Fonlari ve Menkul Kiymet Yatirnm Fonlarinda Ortalama Vade
Average Term in Pension Mutual Funds and Securities Mutual Funds
Emeklilik Yatirim Fonlari Menkul Kiymet Yatirim Fonlari
Pension Mutual Funds Securities Mutual Funds
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Kaynak: Sermaye Piyasasi Kurulu
Source: Capital Markets Board
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Yukaridaki grafikte emeklilik yatirim fonlari ve menkul kiymet yatirim
fonlarinin 2006 yili basindan itibaren ay bazinda ortalama vadelerinin
tarihsel seyri gosterilmektedir.

2006 yili Haziran ayindan itibaren menkul kiymet yatirim fonlarinda
100 giinin, emeklilik yatinm fonlarinda 600 giiniin altina inen
ortalama vade giin sayisi, 2007 yilinda menkul kiymet yatinm
fonlarinda 80-90 giin arasinda, emeklilik yatinm fonlarinda ise 500-
550 giin arasinda bir seyir izlemistir.

Yurtici Yerlesiklerin Portfoy Tercihlerinin Dagilimi

Individual Pension System 2007 Progress Report

The chart above presents the historical change of average terms of
pension mutual funds and securities mutual funds at monthly basis since
the beginning of 2006.

The average terms, which had declined below 100 days in securities
mutual funds and 600 days in pension mutual funds since June 2006,
fluctuated between 80-90 days for securities mutual funds and 500-550
days for pension mutual funds in 2007.

Portféy Tercihleri
(Milyon YTL)

31.12.2006 31.12.2007  Dedisim (%) Oran (%)
Doviz Tevdiat Hesaplari/ 101.399 104.196 3 22,90
YTL Mevduat/ 170.774 209.846 23 46,11
Repo/ 2.202 2.733 24 0,60
YTL DiBS/ 53.988 55.593 3 12,22
YP DIBS/ 1.761 1.258 -29 0,28
Eurobond/ 5.412 4.281 -21 0,94
Kalkinma Bankas! Katilma ve Cari Hesabi/ 11.212 14.828 32 3,26
Yatinim Fonu/ 23.020 26.498 15 5,82
Hisse Senedi/ 26.256 31.246 19 6,87
Emeklilik Yatinm Fonu/ 2.821 4.571 62 1,00
TOPLAM/ 398.845 455.050 14 100,00

Kaynak: DPT, Mali Piyasalarda Gelismeler, Aralik 2007, Emeklilik Gozetim Merkezi

2007 yilinda yurtigi yerlesiklerin portfdyleri arasinda en blyiik paya
sahip yatinm araci YTL mevduatlardir. Bunu ddviz tevdiat hesaplari ve
YTL Devlet i¢ Borglanma Senetleri takip etmektedir. 2006 yil sonuna
gore en fazla artis orani ise %62 ile emeklilik yatirnm fonlarina aittir.
Repo, katilma bankalari hesaplari, yatirnim fonlari, hisse senetleri ve
YTL mevduatlar da 2006 sonuna gore artis kaydederken Yabanci
Paraya Endeksli Devlet i¢ Borclanma Senetleri ve Eurobondlar azalis
gOstermistir.
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In 2007, YTL deposits dominated the residents’ portfolios as a financial
instrument. The foreign exchange accounts and Gov't Bond and Bills
(YTL) were the other main instruments that were selected by residents.
On the other hand, the highest increase between 2006 and 2007 was
in pension mutual funds by 62 percent. While repo, development bank
accounts, mutual funds, stocks and YTL deposits were also in rise, Gov't
Bond and Bills (FX) and Eurobonds were the two instruments whose
shares decreased in 2007.
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Fon Gruplari Portféy Dagihmlari

Asset Allocation of Fund Groups

Emeklilik Yatinm Fonlar Analizi Hakkinda Agiklama
Disclaimer for the Analysis of Pension Mutual Funds

Emeklilik yatinm fonlari portfdy yonetim sirketlerinde portfoy
yoneticileri tarafindan yonetili. Fonun basarisi her ne kadar fon
yoneticisinin performansinin direkt sonucu olsa da, bu calisma
fon yoneticilerinin degil fonlarin bir dénem igindeki performansini
karsilastirmaktadir. Hesaplar gegmis verileri baz aldigindan sonuglar
gelecek dénem performansi igin gosterge sayilmaz ve ydnetim
dedisikligini yansitmadidi gibi yoneticilerin yeteneklerini de 6lgmez.
Ayrica uzun vadeli yatinm araci olan emeklilik yatinrm fonlarinin
2007 yil performans analiz sonuglar gelecek dénemler ve uzun
vadeli sonuglar icin gésterge sayllmaz.

Emeklilik yatirim fonlarinin performanslarinin degerlendiriimesinde
kullanilabilecek genel kabul gormiis farkli yéntemler bulunmaktadir.
Ancak her yontemin bakis agisi farklilik gosterdigi igin, sadece
sonuglarin kiyaslanmasi dogru degildir. Bu calismada da genel
kabul gérmis yontemlerden bazilari kullanilmis ve gikan sonuglar
okuyucuya bilgi vermek amaciyla yorumlanmistir.

Pension mutual funds are managed by portfolio managers in portfolio
management companies. Even though the success of the fund depends
directly on the performance of the fund manager, this report compares
the performance of the funds within a given period rather than that
of the fund managers. Since the calculations are based on historical
data, the results cannot be regarded as indicators for the following
period’s performance and it neither reflects the change of management
nor measures the skills of the managers. Pension mutual funds have
long term investment strategies. Therefore, assessing the future
performance of the funds by analyzing the performance of the year
2007 may not lead to exact results.

There are several generally accepted methods that can be utilized in
assessing the performance of pension mutual funds. However, since
each method differs in terms of the perspective, it is not justifiable
to compare the results only. In this report, some of the generally
accepted methods are used and the outputs are interpreted to inform

the reader.
Emeklilik Yatirim Fonlari Konsolide Portfoy Dagilimi (%)
Consolidated Asset Allocation of Pension Mutual Funds (%)
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Yukaridaki grafikte emeklilik yatinm fonlarinin konsolide portfdy
dagiimi gosterilmektedir. Portfoy dagilimi, fonlarin giinltik net varlk
degerleri ile agirliklandirilarak hesaplanmistir. 31 Aralik 2007 tarihi
itibarl ile %68,64'Unli kamu borglanma senetlerinin olusturdugu
dagihmin seyri, 2007 yili icinde yasanan kiresel ekonomik
dalgalanmalarin yatirm tercihleri (izerindeki izlerini tasimaktadir.
(Kamu borglanma senetlerinin toplam portféy dagilimi igindeki
orani 2005 yili sonunda %79,59, 2006 yili sonunda %72,56, hisse
senetlerinin orani ise 2005 yili sonunda %11,08, 2006 yili sonunda
%8,60 idi.)

Asadidaki grafikte fon portféyliniin tamamini dedisen piyasa
kosullarina gére mevzuatta belirtilen varlik tiirlerine yatiran, dolayisi
ile portfoy dagilimi 6nceden belirlenemeyen Esnek Fonlarin portfoy

Individual Pension System 2007 Progress Report

The chart above presents the asset weighted portfolio allocation of all
pension mutual funds. The ratio of Gov't Bonds and Bills was 68.64
percent by the year-end 2007. (Gov't Bonds and Bills and Stocks’ ratios
were 79.59 and 11.08 percent, in 2005 and 72.56 percent and 8.60
percent in 2006 respectively.) The chart also reflects the effects of global
economic fluctuations on portfolio selections during 2007.

The chart below presents the portfolio allocation of Flexible Funds, whose
asset allocation is not pre-specified, and determined in accordance
with the market conditions within the limits laid down at the relevant

dagilimlari gosterilmistir. regulations.

Esnek Fonlar Portfoy Dagilimi (%)

Asset Allocation of Flexible Funds (%)
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Kurucu Bazinda 2007 Yili Emeklilik Yatirim Fonlari Portféy Dagilimi (%)
Asset Allocation of Pension Mutual Funds in 2007 according to Founder (%)

Kamu Borglanma Senetleri [ Hisse Senedi Ters Repo [l Yabanci Menkul Diger
Gov't Bonds and Bills Stocks Reverse Repo Foreign Securities Other
AH: Anadolu Hayat Emeklilik A.S.
100 AN: Ankara EmeKlilik A.S.
B AS: Avivasa Emeklilik ve Hayat A.S.
— BA: Basak Groupama Emeklilik A.S.
90 - — FO: Fortis Emeklilik ve Hayat A.S.
GA: Garanti Emeklilik ve Hayat A.S.
KA: Kog Allianz Hayat ve Emeklilik A.S.|
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Ak Emeklilik A.S. ve Aviva Hayat ve Emeklilik A.S. 31 Ekim 2007 tarihinde birleserek "Avivasa Emeklilik ve Hayat A.S.” unvanini almistir.
Ak Emeklilik A.S. and Aviva Hayat ve Emeklilik A.S. have merged as of October 31, 2007 and have taken the name of "Avivasa Emeklilik ve Hayat A.S.”
Yukaridaki grafikte kurucularin 2007 yili ortalama portfdy dagilimi The chart above shows the annual average asset allocation of pension
gosterilmektedir. Portfoy dagilimi hesaplanirken kurucularin sahip mutual funds according to founders. In the calculations, daily allocations
oldugu fonlarin gunliik portféy dagiimlan net varlik degerleri ile of funds are weighted by net asset values, and annual averages are taken

adirliklandinlmis ve her bir yatinm aracinin kurucu bazinda yillik with respect to founders.

ortalamasi alinmistir.
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Fon Gruplan Buyiklikleri ve Ortalama Getirileri
Total Net Asset Values and Average Returns of Fund Groups

Fon Gruplari Bly(klikleri ve Ortalama Getirileri
Total Net Asset Values and Average Returns of Fund Groups

Fon Grubu Fon Adedi Toplam Net Varlik Degeri (YTL) Degisim Fon Grubu Net Varlik 2007 Yili
Fund Groups Number of Funds Total Net Asset Value (YTL) Orani (%) Degerinin Toplam Iindeki Getirisi* (%)
Change (%) Orani 2007 (%) Annual Return of
The Share of Fund Group Net 2007* (%)
31.12.2007 31.12.2006 31.12.2007 2007/2006 /et Value in the Total 2(097)
Esnek/Flexible 19 503.984.943 923.077.747 83,16 20,19 22,55
Dengeli/Balanced 3 95.629.344 164.580.472 72,10 3,60 23,06
Hisse Senedi/Stocks 15 159.238.661 277.457.603 74,24 6,07 35,60
Kamu Borglanma (YTL
Gov't Bondfand BHIS( (YTL)) 20 1.483.694.794 2.395.273.944 61,44 52,40 18,73
Kamu Borglanma (YP
Kamu Borglanma (YF) 21 231.287.041 260.783.544 12,75 571 -8,03
Uluslararasi/International 9 23.187.968 27.878.337 20,23 0,61 -7,34
Likit/Liquid 15 323.077.529 521.872.952 61,53 11,42 16,75
TOPLAM/TOTAL 102 2.820.100.280 4.570.924.599 62,08 100,00 18,40

(*) Giinliik net varlik degerleri ile adirliklandiriimis getiri.

2007 yili iginde halka arz edilmis fonlar ortal. lara dahil edill
(*) Returns weighted by daily net asset values.

The funds offered to public in 2007 are not included in the averages.

Fon Gruplarinin Yillar itibari ile Net Varlik Degerleri Degisimi (2004-2007)
Change of Net Asset Values of Fund Groups by Years (2004-2007)

2004 2005 | 2006 | 2007
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Kamu Borglanma (YTL) Esnek Likit Hisse Senedi Dengeli Kamu Borglanma (YP) Uluslararasi
Gov't Bonds and Bills (YTL) Flexible Liquid Stocks Balanced Gov't Bonds and Bills ( International
Yukaridaki grafikte emeklilik yatirim fonlar net varlik degerlerinin The chart presents the annual increase of net asset values of pension
2004-2007 vyillar arasinda fon grubu bazinda bir énceki yila gore mutual funds with respect to the previous year between 2004 and 2007
yillik degisimleri gdsterilmektedir. according to fund groups.
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Fon Gruplari 2007 Yil Ortalama Getirilerinin Seyri
Change of Average Returns of Fund Groups in 2007
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Yukaridaki grafikte fon gruplarinin ortalama getirilerinin 2007 The chart presents the historical change of average returns of fund
yili basina gore tarihsel dedisimi gorilmektedir. Fon gruplarinin groups since the beginning of 2007. The average returns of fund groups
ortalama getirileri, glinlik net varlik degerleri ile agirliklandirilarak are weighted by daily net asset values.

hesaplanmistir.
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Fon Grubu ve Kurucu Bazinda Emeklilik Yatinm Fonlari 2007 Yili Getirileri
Returns of Pension Mutual Funds in 2007 according to Fund Groups and Founders
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AH: Anadolu Hayat Emeklilik A.S.

AN: Ankara Emeklilik A.S.

AS: Avivasa Emeklilik ve Hayat A.S.
BA: Bagak Groupama Emeklilik A.S.
FO: Fortis Emeklilik ve Hayat A.S.

GA: Garanti Emeklilik ve Hayat A.S.
KA: Kog Allianz Hayat ve Emeklilik A.S.|
OY: Oyak Emeklilik A.S.

VA: Vakif Emeklilik A.S.

YK: Yapi Kredi Emeklilik A.S

== === Fon grubu ortalama getirisi / Average return of the fund group

2007 yili iginde halka arz edilmis fonlar grafige dahil edilmemistir:
The funds offered to public in 2007 are excluded from calculations.
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Kurucu Bazinda Emeklilik Yatirnm Fonlari Net Varlik Degerleri

Toplam Net Varlik Degeri (YTL) Oran (%)
Kurucu
31.12.2004 31.12.2005 31.12.2006 31.12.2007 31.12.2007
Anadolu Hayat Emeklilik A.S. 47.355.780 174.924.615 528.538.522 910.414.689 19,92
Ankara Emeklilik A.S. 7.168.372 23.234.329 42.157.071 63.635.102 1,39
Avivasa Emeklilik ve Hayat A.S. 86.068.988 368.441.493 696.667.371 1.129.986.386 24,72
Bagak Groupama Emeklilik A.S. 8.057.368 72.747.725 168.045.513 251.385.402 5,50
Fortis Emeklilik ve Hayat A.S. 12.910.524 44.186.928 83.235.466 138.857.386 3,04
Garanti Emeklilik ve Hayat A.S. 32.475.798 117.734.196 300.229.561 572.723.004 12,53
Kog Allianz Hayat ve Emeklilik A.S. 18.029.637 77.443.676 160.372.280 235.790.957 5,16
Oyak Emeklilik A.S. 18.805.840 81.418.913 170.178.893 275.285.053 6,02
Vakif Emeklilik A.S. 17.445.846 72.984.291 190.047.292 291.903.559 6,39
Yapi Kredi Emeklilik A.S. 51.589.697 192.210.912 480.628.312 700.943.062 15,33
TOPLAM/ 299.907.850 1.225.327.078 2.820.100.280 4.570.924.599 100,00
2004, 2005 ve 2006 yillarinda Avivasa Emeklilik ve Hayat A.S.'nin net variik degerleri, Ak Emeklilik A.S. ve Aviva Hayat ve Emeklilik A.S.'nin net varlik degerleri toplamidir:
Yukaridaki tabloda emeklilik sirketlerinin kurucusu olduklari emeklilik The table above presents the total net asset values of pension mutual
yatinm fonlarinin 2004, 2005, 2006 ve 2007 yil sonlari itibari ile funds in 2004, 2005, 2006 and 2007 and the founders’ share in the total
toplam net varlik degerleri gosterilmis ve 31 Aralik 2007 itibari ile as of December 31, 2007.
toplam igindeki paylarina yer verilmistir.
Kurucu Bazinda Emeklilik Yatirim Fonlari Net Varlik Dederleri ve 2006 Yili Sonuna Gore Biiyiime Oranlari
AH AN AS . BA . FO . GA . KA ‘ oy VA YK
120 s
AS: Avivasa Emeklilik ve Hayat A.S.
BA: Bagak Groupama Emeklilik A.S.
FO: Fortis Emeklilik ve Hayat A.S.
GA: Garanti Emeklilik ve Hayat A.S.
KA: Kog Allianz |_-|_ayat ve Emeklilik A.S.|
100 VA Vit EmeKil AS
YK: Yapi Kredi Emeklilik A.S
80 7

40

Buyime (%) /

20

0
Yukaridaki grafikte emeklilik yatinm fonlarinin kurucu bazinda The chart above presents the net asset values, and growth rates of
blyukllkleri ve gegen yila gore artis oranlari gosteriimektedir. pension mutual funds in comparison to the previous year, according to
Balonlarin alanlari net varlik degeri blykliklerini ifade etmektedir. their founders. The bubbles’ areas are proportional to total net asset
Emeklilik yatinm fonlari net varlik degerleri toplami gegen yila gére values. Net asset value of pension mutual funds has grown by 62 percent
%62 oraninda bliyime kaydetmistir. between 2006 and 2007.
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Kurucu Bazinda Emeklilik Yatirnm Fonlari Net Varlik Degerlerinin Fon Gruplarina Dagilimi
Net Asset Values of Pension Mutual Funds according to Founders and Fund Groups
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EMEKLILIK YATIRIM FONLARI
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Emeklilik Yatirnm Fonlari 2007 Yili Getirileri ve Karsilastirma Olgiitleri

Returns of Pension Mutual Funds in 2007 and their Benchmarks

Karsilastirma Olglitii Getirisi Uzerinde Getiri Saglayan Emeklilik Yatirim Fonlari (Esnek Fonlar Haric)
Pension Mutual Funds that have Higher Returns than their Benchmark (Except Flexible Funds)

[=2]
— £
— il = @c 5
= = §=;~,§ ER -, é
N s NO = JE ¢
29 I 1= <2 co = -
gz 8 5 @85 &2 GoF ¢
- 285 g 8 E8S g5 g5 g £
Emeklilik Yatinm Fonlari ~. ET & = &< 52 Fog -
Pension Mutual Funds &5 B2 o £ Z g EE Og Of 5859
o> O¢ = & 598 ET  ET mZE
58 553 EO\O{ BE}]—E g9 99 EE{?
8 8: Bgf REIE of o BOES
RE T 225 8o Uz Uw DgEc
- 9ob ‘*I—h"q-’_)g i‘=g8 53 Eg =
Re K8 868 P58 552 55 8282
Ankara Emeklilik A.S. Gelir Amagli Hisse Senedi EYF
Ankara Emeklilik A.S. Stock Income PMF 47,57 13970 7,87 38,36 1 30,62
Vakif Emeklilik A.S. Gelir Amagl Uluslararasi Borglanma Araglar EYF R R R R
Vakif Emeklilik A.S. International Bonds and Bills Income PMF 13,90 95 -21,06 7,16 14,98 95 26,75
Garanti Emeklilik ve Hayat A.S. Bilyiime Amagli Hisse Senedi EYF
Garanti Emeklilik ve Hayat A.S. Stock Growth PMF 46,33 2 3970 6,63 3381 2 30,62
Aviva Hayat ve Emeklilik A.S. Dengeli EYF
Aviva Hayat ve Emeklilik A.S. Balanced PMF 25,97 720,00 597 22,37 1 15,89
Anadolu Hayat Emeklilik A.S. Bliylime Amagh Uluslararasi Karma EYF B R R
Anadolu Hayat Emeklilik A.S. International Composite Growth PMF 0,11 67 4,55 4,66 1,42 67 525
Vakif Emeklilik A.S. Gelir Amagli Uluslararasi Karma EYF _ _ _ -
Vakif Emeklilik A.S. International Composite Income PMF 13,52 94 -16,29 2,77 14,02 94 21,71
Fortis Emeklilik ve Hayat A.S. Gelir Amagh Déviz Cinsinden Kamu Borglanma Araglari EYF  _ _ R _
Fortis Emeklilik ve Hayat A.S. Gov't Bonds and Bills (FX) Income PMF 8,03 79 8,56 0,53 9,73 85 10,68
Garanti Emeklilik ve Hayat A.S. Gelir Amacl Kamu Borglanma Araglari (Doviz) EYF R R R R
Garanti Emeklilik ve Hayat A.S. Gov't Bonds and Bills (FX) Income PMF 9,95 90 -10,27 0,32 11,81 90 12,19
Yapi Kredi Emeklilik A.S. Gelir Amagl Kamu Borglanma Araglari (Doviz) EYF _ B B _
Yap! Kredi Emeklilik A.S. Gov't Bonds and Bills (FX) Income PMF 10,81 91 -10,97 0,16 12,45 91 13,34
Ak Emeklilik A.S. Gelir Amaglh Kamu Borglanma Araglari (USD) EYF _ _ _ _
Ak Emeklilik A.S. Gov't Bonds and Bills (USD) Income PMF 10,87 92 -10,96 0,09 12,79 92 13,33
Kog Allianz Hayat ve Emeklilik A.S. Ihtisaslasmis IMKB Ulusal 30 Endeksi EYF
Kog Allianz Hayat ve Emeklilik A.S. ISE 30 Index Specialized PMF 42,48 3 447 0,01 31,82 3 32,74
2007 yili iginde halka arz edilmis fonlar igin yillik ic verim orani hesaplanmamis ve ya dahil edilr jstir. Siral anahtan scitun gélgeli gésterilmistir.

Annual internal rate of return is not calculated for the funds offered to public in 2007 and these funds are excluded from annual return ranking. Key ranking column is shaded.

2007 yilinda karsilastirma 6lglitl getirisi hesaplanan 78 adet emeklilik
yatinm fonunun 11 adedi karsilastirma olgiitii getirisinin lzerinde
getiri elde etmistir. Yillik ig verim orani, katimcinin sadece ilgili fonu
kapsayan bir emeklilik planina her ay diizenli olarak, sabit tutarda,
ilgili ayin ortalama birim pay dederi lzerinden ve gider kesintileri
dikkate alinmadan katki pay! yatirdigi varsayilarak, yil iginde sahip
oldugu toplam pay adedinin yil sonunda fonun birim pay degeri ile
ne kadar gelir elde ettigini géstermektedir.

11 of the 78 pension mutual funds for which benchmark returns are
calculated, have observed higher returns than their benchmarks. Annual
internal rate of return is the indicator for the year-end return of a
participant’s total amount of fund units bought at the average unit fund
value in the relevant month by regular monthly contributions to a pension
plan that includes only the related fund and ignoring the fees.
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Esnek Emeklilik Yatinm Fonlar Verileri
Data of Flexible Pension Mutual Funds

SPK’'nin 15 Aralik 2004 tarihli performans sunumlarina iligkin
aciklamasina gére fon portfy yapisi/ydnetim stratejisi karsilastirma
olglitli kullanmaya elverigli olmamasi nedeniyle Esnek Fonlarda
karsilastirma 6lgutl belirlenmesi zorunlu degildir.

Bu nedenle Esnek Fonlar igin karsilastirma olgliti hesaplamasi
yapilmamisti. Bu fonlara iliskin 2007 yili verileri asadida yer
almaktadir.

Individual Pension System 2007 Progress Report

According to Capital Markets Board announcement dated December 15,
2004 regarding the presentation of fund performances, determination of
benchmark criteria is not obligatory for Flexible Funds, as the portfolio
structure/management strategy of these funds are not suitable for
benchmarking.

For this reason, benchmarks for Flexible Funds are not calculated. The
2007 data for Flexible Funds are presented in the following table.

Emeklilik Yatirim Fonlari
Pension Mutual Funds

Yillik I Verim

2007 Getiri Siralamasi Orani (%)

2007 Getirisi (%) 2007 Annual Return  Annual Internal Rate of

Return in 2007 (%) Ranking Return (%)
Ak i . Fexdoe Gt P 19,80 31 15,01
A Emeii A, Fiok Intome pie 18,27 a1 16,50
Anation Horat Etan A, Toate rom o ok EYF 33,46 1 23,96
Anato Hor, Ertaii A5, Fioxtue bromt Towpcu g e EYF 27,85 16 19,20
Anado ot Bk AS. Fiodie PE | 2,27 2 17,41
Ao Horat i A, Fodte Tncome oME T YT 16,35 55 14,01
At Ho, B A5, Foie Tcome Grocp pp ! Esnel EYF 18,31 40 16,71
v Hovat ve i A, T 24,90 18 21,99
ok B A, P T o Y 15,69 58 13,45
Forts Emaii ve Heva s, ki e 15,32 60 10,83
ot Eovll ve Hayor 5. P P+ 24,88 19 19,63
o Emetili ve ey 5. Foking Qo PHE o YT 29,80 15 20,17
Kok Al e Emai A3 Fadble Qrowty = o YT 22,78 21 18,99
83,: kkEEanl ilﬁli"Ak.é 'Séxl?;geg(MEYF 14,05 65 11,88
Ok Emai AS Focle Sroap o oo N 1441 6 13,16
Vot Emedik A5 Blouie PUE 20,69 2 15,65
Vakif Eme_k_lilik AS. Gelir Amagch Grup Esnek EYF* 19.07 - -
Vakif Emeklilik A.S. Flexible Group PMF* )
AR e (T e 3
Yapi Kredi Emeklilik A.S. Esnek EYF 24,82 20 2133

Yapi Kredi Emeklilik A.S. Flexible PMF

(*) 2007 yili iginde halka arz edilmistir, bu tir fonlar icin yillik ic verim orani hesaplanmamis ve siralamaya dahil edilmemistir.
(*) Offered to public in 2007. Annual internal rate of return is not calculated for the funds offered to public in 2007 and these funds are excluded from annual return rankings.
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Emeklilik Yatirim Fonlari Risk Analizi
Risk Analysis of Pension Mutual Funds

Bu galismada Sharpe orani, fonlarin halka arz edildigi tarihten itibaren In this report, Sharpe ratio has been calculated from the date of funds’
hesaplanmig ve risksiz getiri orani olarak TKYD (Turkiye Kurumsal public offering and Institutional Investment Managers’ Association (KYD)
Yatinmcilar Dernedi) O/N Net Repo Endeksi kullaniimigti. Kamu O/N Net Repo Index is used as the rate of risk free return in calculations.
Borglanma Senetleri Yabanci Para ve Uluslararasi Fonlarda risksiz Risk free return for Gov't Bonds and Bills (FX) and International Funds
getiri orani olarak karsilastirma 6lgiiti endeksleri alinmistir. are assumed to be the benchmark return indexes.

Sharpe Oranina Gére ilk 20 Emeklilik Yatirnm Fonu
Top 20 Pension Mutual Funds according to their Sharpe Ratios

o . Ortalama
ié Emeklilik Yatirim Fonlari HaIkaA'rz' GUnIUkGeotiri Stand(;art Sharpe
52 Pension Mutual Funds Dateof-lgig\ri](! Average Iga/\uly)/ Sapgzaanga/‘:d) or;?;(rge)z
Offering Return (%) Deviation (%) Ratio(g)
e
3 |AnadolyHayat Emekl A5 el Amagh Esel EYP
4. |Anadoly Hoyat Emel A5, Gel. Amac, Kamu Bors, A Beyaz EYP oLos2005 0071 068 0108
5. |Anadols Hayat Emekic A5, Gelr Amagh famu Borganma Aragian EYP
5|21 e Emeiic A5 Gelr Amagh G Borlanma Araglan EYP
7| Goant Emeldilk ve aat A5, el Amagh G Borglanma vagan E1F 102003 008 0209 0104
o [EmR A r P e
9 |A Emeldik A, Gelr Amach Kamy Borgianma Aragian EYF
10 | Aol oyt Emeki AS, Gruplra Yonel Gl Amagh e Boranma Aocan F 25082004 0074 0208 0102
| o A B
12 | 9yak Emekilik AS. LI EYF 27.10.2003 0,062 0,049 0,089
13 | Basek Sroupama Emekli AS, G Amagh Kamu Bolanma e EYF 022003 00 0195 008
14| Forts EMeKk v Hayat AS, Faa Pyasas Lt o EYF 0L122003 0080 0oz 0085
15| K Alanz Hayat e Emeklik A5, Per Pyasas Lt - mu E1F
o [t A o e U
17 | 200l Hayat Emekilk A5. BOyame Amagh Esnk EYF mi0203 o7 o2 0o
o |(oopler ok 1o EeMIk A5, ook Ao e g A O o oo o3 oo

Siralama anahtar siitun gélgeli gdsterilmistir./ Key ranking column is shaded.

2007 yihnda halka arz edilmis fonlar igin hesaplama yapilmamustir./ The funds offered to public in 2007 are excluded from calculations.

Hesaplamalar fonlarin halka arz tarihinden itibaren yapilmistir./ Calculations cover the period starting from the fund’s public offering.

(g) Bu oranlar glinliik getirilerden hesaplanmstir./ () These calculations are based on the daily average returns.

Karsilastirma ol¢litii glinliik ortalama getirisi negatif olan Kamu Borglanma Araglari (YP) fonlar ve Uluslararasi fonlar icin Sharpe orani hesaplanmamuistir,/ The Gov't Bonds and Bills (FX) and Interna-
tional Funds whose daily average benchmark returns are negative are excluded from calculations.
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Asadidaki calismada, piyasadaki bir birimlik artis ya da azalisa karsilik
fonun gosterdigi degisimi ifade eden beta katsayisi hesaplanmistir.
Beta bir regresyon katsayisidir ve pazar getirisiyle finansal varligin
getirisi arasindaki iligkiyi gosterir.

Eder Beta;

=1 ise; fon pazarla birlikte hareket ediyor demektir.
>1 ise; fon pazardan daha fazla dalgali demektir.
<1 ise; fon pazardan daha az dalgali demektir.

Alfa ise fonun gerceklesen getirisi ile Beta katsayisinin belirledigi
getirisi arasindaki farki ifade eder.

Alfa’nin pozitif olmasi fonun pazarin Uzerinde arti bir getiri elde
ettigini, 0’a esit olmasi ise fonun pasif bir yonetime sahip oldugunu
gosterir.

Bu calismada hesaplanan Alfa ve Beta katsayilari gosterge
niteligindedir, gelecek doénem fon performanslar igin veri tegkil
etmez.

Alfa katsayisi pozitif olan emeklilik yatinm fonlar asadidaki tabloda
siralanmistir. Alfa ve Beta katsayilari fonlarin halka arz tarihinden
itibaren hesaplanmistir.
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Alfa Katsayilar Pozitif Olan Emeklilik Yatinm Fonlar (Uluslararasi Fonlar Harig)
Pension Mutual Funds with Positive Alpha Coefficient (Except International Funds)

Ortalama

Emeklilik Yatirim Fonlari Halk_le]a/:iin Fon Grubu ek G?"t/l;:r)i A (28
Pension Mutual Funds Date of Public Fund Average Daily Beta(g) Alpha (%)

Offering Group Return (%)  Beta(g) (©)
e e s B8 i g 1% B
o e Se S e o Sened B e ]
Yo e Emenili A, Stock Sromy = s Senec EYF 29:10.2003 SN 0126 0557
e S 3, P o o S 1
/§|k< Elzrremlkhl;/;gtolggxgﬂmh/kpn@?gh Hisse Senedi EYF 31.10.2003 HSN 0,114 0,787 0,012
o e 3B g e Sene B
P P ok ot i mn o oo BRRR
PRIV i it e L ]
G ot o A g o Mo Sened E1F
P v oy et i B B
ﬁlk(EEn?;fﬁ!E"X.Q'%@Sﬁ?ﬁﬁ?&iﬂek EYF 06.11.2003 ESN 0,063 0,055 0,010
Aot Hopak ek &S o oot Group Y e Amac Hisse Senecl EYF 07.112003  HSN 0124 0730 0,009
gglaakkEEnn;SilﬁliliAklsAl-Sst-0 ?kug:gxfh mFac“ Hisse Senedi EYF 08.11.2003 HSN 0,117 0,638 0,007
e s Sessee i S ]
QEEEHZZE.'EE'!'KQ%Eiﬁé"g?fw’?ﬂ?%' Esnek EYF 10.11.2003 ESN 0,088 1,081 0,006
gf:kkgfnn;ﬁilﬁﬂﬁﬁxk.Q'géinSE%EYF 11.11.2003 ESN 0,069 0,526 0,005
/:xiv\;angsgftavtevngmI;Iwgﬁ;iesx-lggnpikFEYF 12.11.2003 ESN 0,078 0,818 0,004
\YfgglKlfggidénfgkﬁliﬂiglfsf\%ﬁ:%FEYF 13.11.2003 ESN 0,084 1,023 0,003
e e s 5 St S e Aol B e L S
gyy:kkElrEnnewﬁllﬁlkili/\ksﬁ}-csén?;ioysﬂ?gré\m:% 'éarma EYF 15.11.2003 DNG 0,000 1,125 0,002
A i oo Bl T g oo &1
e st By A ot B s ncor crpup e Doreenme Aredan BYF - 47.11.2003 kTt 0,074 1,034 0,002
A BRI A, Tt Boce o e ncome B Aractan EYF 18112003 KL 0078 0,940 0,001
Ak Emeklilik A.S. Kamu Borglanma Araglar EYF 19.11.2003 KTL 0,062 0,750 0,001

Ak Emeklilik A.S. Gov't Bonds and Bills PMF

(g) Bu oranlar giinliik getirilerden hesaplanmistir./ (g) These calculations are based on the daily returns.

Hesaplamalar fonlarin halka arz tarihinden itibaren yapilmistir./ Calculations cover the period starting from the fund’s public offering.
2007 yihinda halka arz edilen fonlar icin hesaplama yapilmanustir./ The funds offered to public in 2007 are excluded from calculations.
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Fon Gruplari igin Kullanilan Pazar Endeksleri
Market Indexes Used for Fund Groups

Individual Pension System 2007 Progress Report

Likit Fonlar (LKT)
Liquid Funds

KYD YTL Bono Endeksleri 30 giin
KYD 30 Days Bond Index

Esnek ve Dengeli Fonlar (ESN/DNG)
Flexible and Balanced Funds

Tlgili Fon Grubunun Ortalama Getirisi
Weighted Average Return of the Related Fund Group

Hisse Fonlar (HSN)

IMKB Ulusal-100

Stock Funds ISE-100
Hisse (Endeks) Fonlar IMKB Ulusal-30
Stock (Index) Funds ISE-30

Kamu Borglanma (YTL) Fonlar (KTL)
Gov't Bonds and Bills Funds (YTL)

KYD YTL Bono Endeksleri Tiim
KYD Whole Bond Index (YTL)

Kamu Borglanma (YP) Fonlar (KYP)
Gov't Bonds and Bills Funds (FX)

%10 KYD O/N Repo Endeksleri Net
10% KYD O/N Net Repo Indexes

%45 KYD FX DIBS Bono Endeksleri USD-YTL
45% KYD Gov't Bonds and Bills FX Indexes USD-YTL

%45 KYD Eurobond Endeksleri EUR-YTL
45% KYD Eurobond Indexes EUR-YTL
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EMEKLILIK YATIRIM FONLARI
PENSION MUTUAL FUNDS

Emeklilik Yatinm Fonlarinin Diger Yatirm Araclari ile Kiyaslanmasi
Comparison of Pension Mutual Funds with Other Investment Instruments

Asadidaki grafikte Esnek ve Dengeli Fonlarin 2007 yili getiri grafigine
IMKB Ulusal 100 ve KYD Bono Endeksleri 182 Giin eklenmistir.
Grafikte Esnek ve Dengeli Fonlarin getirilerinin KYD Bono Endeksleri
182 Giin Endeksi ile IMKB Ulusal 100 Endeksi arasinda bir seyir
izledigi gorilmektedir.

The ISE-100 and KYD 182 Days Bond Indexes are added to the following
chart indicating returns of Flexible and Balanced Funds in 2007. The chart
shows that the returns of Flexible and Balanced Funds fall between the
ISE-100 and KYD 182 Days Bond Indexes.

Esnek, Dengeli Fonlar ve Alternatif Yatirnm Araclari 2007 Yili Getirileri
Returns of Flexible, Balanced Funds and Alternative Investment Instruments in 2007

—— Dengeli —— Esnek Kamu Borglanma (YTL) —— IMKB 100 —— KYD 182
Balanced Flexible Gov't Bonds and Bills (YTL) ISE-100 KYD 182
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Asagidaki grafikte Hisse Senedi Fonlarinin 2007 yili getiri seyri, IMKB
Ulusal 100 Endeksi ve KYD Fon Endeksleri A Tipi ile karsilastirimistir.
Portfoylerinin en az %80'i hisse senetlerinden olusan Hisse Senedi
Fonlarin getiri grafigi IMKB Ulusal 100 Endeksine paralel bir seyir
izlemistir.

The chart below compares returns of Stock Funds in 2007 with ISE-100
and KYD Type A Fund Indexes. As Stock Funds include minimum 80
percent of stocks in their portfolios, the return trend of Stock Funds is
similar to the ISE-100 index throughout the year.
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Hisse Senedi Fonlar ve Alternatif Yatinm Araclari 2007 Yil Getirileri
Returns of Stock Funds and Alternative Investment Instruments in 2007

—— IMKB 100 —— Hisse Senedi KYD A Tipi Fon Endeksi
ISE-100 Stocks KYD Type A Fund Index
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Asadidaki grafikte ise Kamu Borglanma Senedi (YP) Fonlar ve fon The chart below compares returns of Gov't Bonds and Bills Funds (FX)

portfoyliniin en az %80'i ile yabanci borglanma araglarina yatirim and International Funds in 2007, which carry minimum 80 percent foreign
yapan Uluslararasi Fonlarin 2007 yili getiri seyirleri ile Avro ve USD instruments, with the returns of Euro and USD.

getirilerine yer verilmistir.

Kamu Borglanma (YP), Uluslararasi Fonlar ve Alternatif Yatirim Araglari 2007 Yili Getirileri
Returns of Gov't Bonds and Bills (FX) Funds, International Funds and Alternative Investment Instruments in 2007
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EMEKLILIK YATIRIM FONLARI
PENSION MUTUAL FUNDS

Emeklilik Yatirnm Fonlarinin Fon Isletim Gideri Kesinti Oranlari
Management Fees of Pension Mutual Funds

Asadidaki grafikte fon gruplari bazinda fon igletim gideri kesinti The following chart presents average monthly trends in fund management
oranlarinin yillar itibari ile aylik ortalama seyrine yer verilmistir. fees, which are weighted with the net asset values of funds, on annual
Fon isletim gideri kesinti oranlari fonlarin net varlik degeri ile basis according to fund groups.

agirliklandirilarak hesaplanmigtir.

Bazi emeklilik planlarinda yer alan fon isletim gideri kesintisi ile iligkili Bonus applications involving fund management fees in some pension
bonus uygulamalari bu galismada dikkate alinmamistir. plans are disregarded in this study.

Fon Grubu Bazinda Aylik Ortalama Fon Isletim Gideri Kesinti Oraninin Gelisimi
Development of Average Monthly Fund Management Fee Ratios according to Fund Groups

—— Esnek-Dengeli —— Hisse Senedi Kamu Borglanma (YTL)
Flexible-Balanced Stocks Gov't Bonds and Bills (YTL)
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2007 YILI GERGEKLESMELER, 2008 SEKTOREL BEKLENTILER
REALIZATIONS IN 2007, SECTORAL EXPECTATIONS FOR 2008

2007 Yili Gergeklesmeler
Realizations in 2007

Emeklilik sirketlerinin iyimser, kétliimser ve en muhtemel hedeflerinin The consolidated targets, which are built by summing optimistic,
toplanarak konsolide edilmesi sonucunda olusturulan 2007 sonu pessimistic and most probable targets of pension companies for 2007
hedefleri ve gergeklesmeler asagidaki tabloda yer almaktadir. year-end, and their realizations are presented in the following table.

2007 Yih Sirketlerin Konsolide Hedefleri ve Gerceklesmeler
Consolidated Targets of Pension Companies for 2007 and Realizations

2omuratt
Sozlesme Adedi Kotiimser ~ En Muhtemel Tyimser pmdiau
Numbgr of Contracts Pessimistic Most Probable Optimistic Gergeklesme

Realizations at
the end of 2007

Yil iginde Kurulacak Net Sézlesme Adedi 541.587 626.484 698.317 600.108

Number of New Contracts within the Year

Y1l Sonunda Ulasilacak Net Kimdlatif Sézlesme Adedi 1.573.186 1.682.123 1.761.450 1.576.273

Total Number of Contracts at the Year-end

Katiimci Adedi
Number of Participants

Yil iginde Kurulacak Sézlesmelerin Net Katiimei Adedi 505.947 586.205 652.598 562.902
Number of New Participants within the Year ) i ) i

Yil Sonunda Ulasilacak Net Kiimiilatif Katilimci Adedi
Total Number of Pgrtmpant at the Year-end 1.480.053 1.576.034 1.653.973 1.457.704

Grup Adedi ve Grup Emeklilik Sézlesme Adedi
(Y1l Sonunda Ulagilacak Net Kiimlatif Deger)
Number of Groups and Group Pension Contracts (Total Numbers at the Year-end)

Sadece Calisan Katkill Grup Adedi 2.487 2.722 2.875 2.763
Number of Employee’s Groups ) ) ) )
Sadece Isveren Katkili Grup Adedi

Number ofSNoncontrlbutory Grgups 931 1.006 1.067 740
Isveren ve Calisan Ortak Katkili Grup Adedi 513 594 665 583
Number of Contributory Groups

Sadece Galisan Katkill Gruplardaki S6zlesme Adedi 249.900 277.393 298.012 314.891
Number of Contracts in Employee’s Groups

Sadece isveren Katkili Gruplardaki Stjzlesme Adedi 31.519 34.638 37.660 32.313
Number of Contracts in Noncontributory Groups ) i ) i
Isveren ve Calisan Ortak Katkill Gruplardaki Sézlesme Adedi 68.251 74.869 82.207 35.926

Number of Contracts in Contributory Groups

Grup Emeklilik Sézlesmelerindeki Katilimcr Adedi 312.411 347.203 375.001 340.044
Number of Participants in Group Pension Contracts ) i ) i

Toplam Katki Payr Tutari
Total Amount of Contributions

Yil iginde Kurulacak Sézlesmelerin Net Toplam Katki Payr Tutari (YTL
Tota\gAmount of ContrlbutlonssExpected in Contrgcts Estabhshedywwthm thé Year)(YTL) 687.512.551 828.694.849 917.884.369 653.238.396
Yil Sonunda Ulasilacak Net Kimiilatif Katki Payr Tutan (YTL) 4.051.685.442 4.386.253.658 4.694.535.721  3.917.061.211

Net Cumulative Amount of Contributions at the Year-end (YTL)

Yatirima Yonlenecek Toplam Tutar .
(Y1l Sonunda Ulagilacak Net Kimiilatif Deger) (YTL) 3.890.764.482 4.205.083.142 4.498.492.009  3.786.517.089
Total Amount to be Invested (Total Amount at the Year-end) (YTL)

Emeklilik Sirketleri Arasi Aktarm
(Y1l Sonunda Ulagilacak Net Kiimlatif Deger)
Transfer of Pension Accounts Among Pension Companies (Total Amount at the Year-end)

Aktarim Adedi (Katiimer)
Number of Participants to be Transferred 22.573 24.941 27.702 35.277

Aktarim Adedi (Sozlesme
Number of Contra(cts to ge Tr)ansferred 23.131 25.564 28.388 38.362
Aktarim Tutari (YTL) 89.376.661  97.576.961  108.526.522  201.580.089

Amount of Transfers (YTL)
Ayrilma (Y1l Sonunda Ulasilacak Kiimdilatif Degerler)*
Opt Outs (Total Amount at the Year End)

Ayrilmasi Beklenen Katilimci Adedi
Expected Number of Participants to Opt Out 314.393 339.489 364.132 377.951

Ayrilmasi Beklenen Katilimcilara ait Birikim Tutari (YTL)
Expected Amount of Accumulations to be Withdrawn (YTL) 500.705.704 546.584.555 589.352.244 792.291.323

Aracilar
Intermediaries

Yil iginde Yeni istihdam Edilecek Araci Adedi
Number of Intermediaries to be Newly Employed within the Year 2.532 3.388 4.740 5.522

Yil iginde Ayrilmasi Beklenen Araci Adedi
Number of Intermediaries to Quit within the Year 1.837 2.117 2.523 5.235

Yil Sonunda Ulasilacak Araci Adedi
Total Number of Instermed\ar\es at the Year-end 12.872 13.448 14.304 12.422

* Zorunlu nedenlerle gergeklesen ayrilmalar dahil edilmemistir.
* Opt outs due to involuntary reasons are not included.
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2008 Yili Sektorel Beklentiler

Sectoral Expectations for 2008

Bu bolimde sirketlerin 2008 yili hedeflerinin ve sektdr tahminlerinin
konsolide sonuglari incelenmistir.

Asadidaki tabloda sirketlerin katiimcr adedi, katki payi tutari ve fon
tutari igin kétimser, iyimser ve en muhtemel tahminlerinin en kiiguk,
en blylk ve ortalama degerleri yer almaktadir.

This section analyzes targets and sectoral expectations of the pension
companies for 2008.

The next table includes pessimistic, optimistic and most probable
forecasts of pension companies for the number of participants, amount
of contributions and accumulations.

2008 Yili igin Katihmci Adedi, Katki Payi ve Fon Tahminlerinin Dagilimi
2008 Expectations for Number of Participants, Amount of Contributions and Accumulations

Kottimser
Pessimistic
En Kiguik Aritmetik Ortalama En Biylk
Minimum Arithmetic Mean Maximum
Yil iginde Kurulacak Sézlesmelerin Net Katilimci Adedi
Number of New Participants within the Year 423.916 492.551 573.282
Y1l Sonunda Ulagilacak Net Kiimilatif Katimci Adedi
Total Number of Participants at the Year-end 1.555.137 1.778.314 1.950.000
Yil iginde Kurulacak Sézlesmelerin Net Toplam Katki Pay Tutari (YTL)
Total Amount of Contributions Expected in Contracts Established within the Year (YTL) 311.581.117 743.598.284 1.638.750.000
Y1l Sonunda Ulasilacak Net Kiimdlatif Fon Tutari (YTL)
Cumulative Amount of Accumulations at the Year-end (YTL) 5.600.000.000 6.581.783.922 7.650.000.000
En Muhtemel
Most Probable
En Kiguik Aritmetik Ortalama En Buylk
Minimum Arithmetic Mean Maximum
Yil icinde Kurulacak Sézlesmelerin Net Katilimcr Adedi
Number of New Participants within the Year 460.000 538.471 607.000
Yil Sonunda Ulasilacak Net Kimdilatif Katiimci Adedi
Total Number of Participants at the Year-end 1.790.763 1.875.625 1.976.000
Yil iginde Kurulacak Sézlesmelerin Net Toplam Katki Pay Tutari (YTL)
Total Amount of Contributions Expected in Contracts Established within the Year (YTL) 327.980.123 810.433.572 1.725.000.000
Y1l Sonunda Ulasilacak Net Kiimilatif Fon Tutari (YTL)
Cumulative Amount of Accumulations at the Year-end (YTL) 6.404.233.404 7.168.843.062 7.723.200.000
Tyimser
Optimistic
En Kiguik Aritmetik Ortalama En Biylk
Minimum Arithmetic Mean Maximum
Yil iginde Kurulacak Sézlesmelerin Net Katilimci Adedi
Number of New Participants within the Year 500.000 595.487 681.250
Yil Sonunda Ulasilacak Net Kiimdilatif Katiimc Adedi
Total Number of Participants at the Year-end 1.851.367 1.956.780 2.061.000
Yil iginde Kurulacak Sézlesmelerin Net Toplam Katki Payi Tutari (YTL)
Total Amount of Contributions Expected in Contracts Established within the Year (YTL) 377.177.141 886.209.326 1.811.250.000
Yil Sonunda Ulasilacak Net Kiimdilatif Fon Tutari (YTL) 6.768.533.872 7.769.999.602 8.495.500.000

Cumulative Amount of Accumulations at the Year-end (YTL)
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Asadidaki tablo sirket hedeflerinin toplami alinarak konsolide edilmis The table below is prepared by adding up the pension companies’ targets.
verilerile hazirlanmigtir. Tabloda ayrica sirketlerin sektdr beklentilerinin This table also depicts the mean, standard deviation and mode values for
aritmetik ortalamasi ve en muhtemel sektor beklentilerinin standart sectoral expectations.

sapma ve ortanca degerleri yer almaktadir.

2008 Yili Sirketlerin Konsolide Hedef ve Beklentileri
Consolidated Targets and Expectations of Pension Companies for 2008

Sirketlerin Konsolide Hedefleri
Consolidated Targets of Pension Companies

. : Kétiimser  En Muhtemel Tyimser
Sozlesme Adedi Pessimistic  Most Probable Optimistic
Number of Contracts
Yil iginde Kurulacak Net Sézlesme Adedi/Number of New Contracts within the Year 611.663 695.666 782.396
Yil Sonunda Ulasilacak Net Kimdilatif S6zlesme Adedi/Total Number of Contracts at the Year-end 1.828.588 1.999.821 2.183.319
Katiimer Adedi
Number of Participants
Yil iginde Kurulacak Sozlesmelerin Net Katilimcr Adedi/Number of New Participants within the Year 572.266 648.796 732.569
Yil Sonunda Ulasilacak Net Kiimlatif Katilimcr Adedi/Total Number of Participants at the Year-end 1.709.775 1.869.059 2.036.442
Grup Adedi ve Grup Emeklilik S6zlesme Adedi
(Y1l Sonunda Ulasilacak Net Kiimiilatif Deger)

Number of Groups and Group Pension Contracts (Total Numbers at the Year-end)

Sadece Calisan Katkili Grup Adedi/Number of Employee’s Groups 3.482 3.748 4.035
Sadece Isveren Katkili Grup Adedi/Number of Noncontributory Groups 1.058 1.188 1.310
Isveren ve Calisan Ortak Katkili Grup Adedi/Number of Contributory Groups 542 599 653
Sadece Galisan Katkili Gruplardaki S6zlesme Adedi/Number of Contracts in Employee’s Groups 321.122 355.014 390.211
Sadece Isveren Katkili Gruplardaki Sézlesme Adedi/Number of Contracts in Noncontributory Groups 47.902 53.374 59.002
isveren ve Calisan Ortak Katkili Gruplardaki Sézlesme Adedi/Number of Contracts in Contributory Groups 56.471 62.344 67.392
Grup Emeklilik Sozlesmelerindeki Katiimcr Adedi/Number of Participants in Group Pension Contracts 381.042 420.676 468.249
Toplam Katki Payr Tutari

Total Amount of Contributions

Yil iginde Kurulacak Sézlesmelerin Net Toplam Katki Payi Tutari (YTL)

Total Amount of Contributions Expected in Contracts Established within the Year (YTL) 689.227.130 756.834.271  819.306.693
Y1l Sonunda Ulasilacak Net Kimdlatif Katki Payr Tutar (YTL)

Net Cumulative Amount of Contributions at the Year-end (YTL) 5:493.090.294 5.998.233.539 6.454.723.044
Yatirima Yonlenecek Toplam Tutar (Y1l Sonunda Ulagilacak Net Kiimiilatif Deger) (YTL)

Total Amount to be Invested (Total Amount at the Year-end) (YTL) 5.306.742.952 5.797.006.393 6.241.159.845
Toplam Fon Tutari

Total Amount of Accumulations

Yil Sonunda Ulasilacak Net Kiimilatif Fon Tutari (YTL)

Cumulative Amount of Accumulations at the Year-end (YTL) 6.292.307.196  7.026.297.608 7.749.580.956
Vakif ve Sandiklardan Aktarim

Transfers from Provident Funds

Yil iginde Aktarim Yapacak Kisi Adedi/Expected Number of Provident Fund Participants to Transfer within the Year 8.275 12.625 21.125
Yil iginde Aktarim Yapilacak Tutar/Expected Amount of Accumulations to be Transferred 108.600.000  284.000.000 385.150.000
Emeklilik Sirketleri Arasi Aktarim (Y1l Sonunda Ulasilacak Net Kiimdlatif Deger)

Transfer of Pension Accounts Among Pension Companies (Total Amount at the Year-end)

Aktarim Adedi (Sézlesme)/Number of Contracts to be Transferred 55.730 62.306 69.945
Aktarim Tutari (YTL)/Amount of Transfers (YTL) 282.506.682  320.424.518 357.529.963
Ayrilma (Yil Sonunda Ulasilacak Kiimdlatif Degerler)

Opt Outs (Total Amount at the Year End)

Ayrilmasi Beklenen Katilimcr Adedi/Expected Number of Participants to Opt Out 568.953 619.484 665.219
Ayriimasi Beklenen Katilimcilara ait Birikim Tutari (YTL)/Expected Amount of Accumulations to be Withdrawn (YTL)  925.311.264 1.018.924.223 1.105.258.463
Aracilar

Intermediaries

Yil iginde Yeni Istihdam Edilecek Araci Adedi/Number of Intermediaries to be Newly Employed within the Year 2.475 2.867 3.286
Yil icinde Ayrilmasi Beklenen Araci Adedi/Number of Tntermediaries to Quit within the Year 1.937 2.172 2.426
Y1l Sonunda Ulasilacak Araci Adedi/Total Number of Intermediaries at the Year-end 12.960 13.117 13.282
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Sirketlerin Sektdr Beklentileri (Aritmetik Ortalama)

“En Muhtemel” Sektor Beklentileri Analizi

Kétlimser En Muhtemel Tyimser En Kiigiik En Bliyilk  Standart Sapma Ortanca
536.407 586.903 638.112 500.000 675.000 56.481 580.631
1.911.294 2.014.899 2.098.314 1.900.000 2.110.000 73.430 2.034.697
492.551 538.471 595.487 460.000 607.000 47.139 541.733
1.778.314 1.875.625 1.956.780 1.790.763 1.976.000 63.476 1.870.000
3.454 3.792 4.108 2.500 5.580 903 3.400

977 1.065 1.153 700 1.450 224 1.072

706 775 851 583 1.200 178 723

331.934 361.247 390.658 307.000 420.000 36.260 364.100
58.809 64.699 70.520 17.853 128.000 35.918 47.050
62.007 68.481 75.822 35.926 120.000 28.458 66.670
404.922 439.366 476.595 392.295 540.500 52.976 412.771
743.598.284 810.433.572 886.209.326 327.980.123 1.725.000.000 412.529.682 681.991.870
5.272.422.298 5.673.843.265 6.074.964.416 4.690.000.000 6.474.000.000 559.236.492  5.795.528.455
5.241.326.092 5.640.544.105 6.038.374.250 4.920.000.000 6.215.040.000 481.879.201  5.745.600.000
6.581.783.922 7.168.843.062 7.769.999.602 6.404.233.404 7.723.200.000 412.910.649  7.196.318.000
20.333 26.981 35.772 6.000 110.000 36.264 17.684
215.461.624 513.382.300 701.652.224 60.000.000 1.500.000.000 530.335.362 486.838.050
65.003 73.064 79.779 51.684 119.895 18.995 65.109
308.061.272 348.552.808 381.209.979 257.465.904 623.879.592 105.453.257 310.000.000
587.038 627.571 675.700 535.000 820.000 75.942 604.356
858.834.434 947.138.794 1.035.138.668 984.700 1.350.000.000 459.069.296  1.011.606.481
3.214 4.026 4.574 1.500 14.594 3.773 2.525

2.569 2.870 3.178 304 11.742 3.191 1.760

13.067 13.578 13.819 12.717 15.274 658 13.402
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BIREYSEL EMEKLILIK SISTEMI 2007 YILI VERILERT

Genel Degerlendirme

31 Aralik 2007 itibariyla bireysel emeklilik sisteminde 2.029.627 adet
sdzlesme kurulmus, bu s6zlesmelere toplam 4.838.780.645 YTL katki
pay! aktanlmistir. Bu katki paylari, hem yirirlikteki hem de sona
ermis sozlesmeler igin, bireysel emeklilik sistemi (BES) diizenli katki
pay! tutari, baslangig katki payi tutari, ek katki payi tutari ve birikimli
hayat sigortalarindan (BHS) BES'e aktarim tutarini icermektedir.

2007 sonu itibariyla kurulmus olan sézlesmelerin 1.576.273 adedi
halen yirirliktedir. Izleyen calismalarda aksi belirtiimedikge
yurirlikte olan bu sbdzlesmeler incelenmektedir. Bu s6zlegsmelerin
1.457.704 adede ulasan katiimcilarinin, 4.566.383.316 YTL birikimi
mevcuttur.

Sona ermis olan sozlesmelerin 38.362 adedi baska sirkete
aktarim yoluyla tekrar yirirlige girdiginden, bu sézlesmeler harig
tutulursa toplam sistemden gikis oraninin %21 olarak gergeklestigi
gorllmektedir. 2007 vyili iginde vyurirliige giren 634.072 adet
sdzlesmenin yil sonuna kadar sonlanma orani ise %5,4 olarak
gergeklesmistir.

Yururltkteki sézlesmelerin 6denen katki paylari toplami 3.917.061.211
YTL olarak gergeklesmistir. “Emeklilik”, “vefat”, “maluliyet”,
“sozlesme iptali” ya da “bagka sirkete aktarm” nedeniyle sonlanan
sozlesmelerin katki paylari toplami 921.719.434 YTL (%19)dir.
2007 sonuna kadar sona eren sdzlesmelerden 38.362 adedi “baska
sirkete aktarim” yoluyla tekrar yirirliige girdiginden, sistemden cikis
olarak degerlendirilmemelidir. Bunlara ait 201.580.089 YTL katki
pay! harig tutulursa sistemden gikan katki payr orani %16 olarak
gergeklesmistir.

2007 yih iginde ydrirlige giren sdzlesmelere ait toplam 675.668.352
YTL katki payinin %3,3't, yil sonuna kadar sonlanan sozlesmeler ile
sistemden ayriimistir.

Yrirlikte ve Sona Ermis Sézlesmelerin
Dagilimi (Adet)

As of December 31, 2007, 2,029,627 contracts written in individual
pension system and the total contribution amount of YTL 4,838,780,645
paid to these contracts. The total amount of contributions includes
regular contribution, initial contribution, additional contribution amounts
contributed by new entries to the system and the accumulations
transferred from life insurance, for both in force and terminated contracts.

As of 2007 year-end, 1,576,273 of these contracts were still in force.
Unless stated otherwise, in the subsequent charts these contracts that
are in force are analyzed. These contracts have 1,457,704 participants
and their accumulations reached YTL 4,566,383,316.

When 38,362 terminated contracts which returned in force due to
transfers in other pension companies are excluded, the opt out rate of
the system is 21 percent. 5.4 percent of 634,072 contracts, which came
into force in 2007, were terminated until the end of the year.

The total contributions paid for the contracts in force is YTL
3,917,061,211. The total amount of contributions is YTL 921,719,434 (19
percent) for contracts which were terminated because of “retirement”,
“death”, “disability”, “cancellation” or “transfer of pension account to
another pension company”. As 38,362 of contracts returned in force
due to transfers to other pension companies, these contracts can not be
regarded as terminated. When the total amount of these contributions,
YTL 201,580,089, were excluded, the ratio of opting out of contributions
would be 16 percent.

Out of the contributions amounting to YTL 675,668,352 for contracts
which came into force in 2007, 3.3 percent are terminated until the year-

end.

Yirirllikte ve Sona Ermis Sozlesmelerin Toplam Katki
Payi Dagilimi (YTL)

G.1 G.2
Sona Ermig Sona Ermis
453.354 921.719.434
%22 %19
Yurdriukte Yirirlikte
1.576.273

%78

3.917.061.211
%381

2007 sonuna kadar kurulmus tiim sdzlesmeler bu tarih itibari ile
yurirlikte ya da sona ermis olmalarina gore incelenmistir.

All contracts written as of 2007 year-end are classified as in force and
terminated.

2007 sonuna kadar kurulmus tim sozlesmelere ait toplam
4.838.780.645 YTL katki payi, sdzlesmelerin yirirlik durumuna
gore incelenmistir.

The total contribution amount of YTL 4,838,780,645 for all the contracts
written as of 2007 year-end are analyzed in terms of enforcement.
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G.3

Sozlesmelerin Kurulus Tiplerine Gére Dagilimi (Adet)

Birikimli Hayat
Sigortalarindan BES'e Aktarim

72.009
%5

Sisteme Yeni Katiim

1.504.264
%095

2007 sonu itibari ile ydriirllikteki sozlesmeler, kurulug tiplerine gore
incelenmistir.

Yururlikteki 1.576.273 adet sozlesmenin, %5'i “Birikimli Hayat
Sigortalarindan BES’e Aktarim” yoluyla, yeni bir sdzlesme kurulusu
ile sisteme katilmistir. Yurirlikteki sézlesmelerin %0,7’sine “Birikimli
Hayat Sigortalarindan Mevcut Sézlesmeye Aktarim” yapilmistir.

As of 2007 year-end, contracts in force are analyzed according to their
establishment type.

5 percent of 1,576,273 contracts entered the system through “Transfer of
Accumulations in Life Insurance to the Individual Pension System” with
a new contract establishment. Likewise, 0.7 percent of existing contracts
have observed transfer of life insurance accumulations to their existing

accounts.
G.4

Toplam Katki Payinin, Sozlesmelerin Kurulus Tiplerine
Gore Dagilimi (YTL)

Birikimli Hayat
Sigortalarindan BES'e Aktarim

512.867.301
%13

Sisteme Yeni Katilim

3.404.193.911
%87

2007 sonu itibari ile yirirlikteki sdzlesmelere ait katki paylarinin
dagihmi, sézlesmelerin kurulus tiplerine gére incelenmistir.

Toplam katki payinin %13t “Birikimli Hayat Sigortalarindan BES'e
Aktarim” yoluyla sisteme girmistir. Bu tutarin 429.758.031 YTLlik
kismi yeni bir s6zlesme kurulmasi seklinde gergeklesmis, geri kalan
tutar ise mevcut sézlesmelere aktarilmistir.

As of 2007 year-end, distribution of total amount of contributions for
the contracts in force are analyzed according to establishment type of
the contracts.

13 percent of the contributions entered the system through “Transfer of
Accumulations in Life Insurance to the Individual Pension System”. While
YTL 429,758,031 of this amount was transferred at establishment of a
new contract, the remaining amount is transferred to existing pension
contracts’ accumulation.

G.5

Odemelerin Dagilmi (YTL)

Ydénetim Gideri Kesintisi

130.544.123
%3,3

Girig Aidati (Odenen)

50.730.379
%1,3

Yatirima Yonlenen Toplam Tutar

3.786.517.089
%?95,4

2007 sonu itibar ile yirirlikteki s6zlesmelere ait 3.917.061.211
YTL toplam katki payinin, 130.544.123 YTL kismi yonetim gider
kesintisi olarak diistildiikten sonra kalan 3.786.517.089 YTL yatirma
yonlendirilmistir. Yurdrlikteki sozlesmeler igin toplam katki payindan
ayri olarak ddenen girig aidati tutari 50.730.379 YTL'dir.

Until the end of 2007, YTL 3,786,517,089 has been invested after
deduction of YTL 130,544,123 for administrative expenses fee from YTL
3,917,061,211, the total amount collected from contracts in force. Apart
from contributions, an amount of YTL 50,730,379 was paid as entrance
fee for contracts in force.
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Yatinnma Yonlenen Toplam Tutar-Birikim Karsilagtirmasi (YTL)

Comparison of Total Invested Amount and Accumulations (YTL) G6
Yatinma Yonlenen Toplam Tutar (YTL) —— Katiimcilarin Toplam Fon Tutari (YTL)
Total Invested Amount (YTL) Accumulations of Participants (YTL)
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Yonetim gideri kesintisi ve diger kesintiler diistildiikten sonra yatirma
yonlenen toplam tutar ile birikim tutari 2007 yili igin karsilastiriimistir.
Yatirma yonlendirilmis toplam 3.786.517.089 YTL , 31 Aralik 2007
tarihine kadar 4.566.383.316 YTL toplam birikime ulagmistir. (BES'in
temel ozelliklerinden olan belirlenmis katki pay! esasi gergevesinde
getiri orani i¢ verim orani ile beraber yorumlanmali ve diger yatirm
araglar dogrudan kiyaslanmamalidir.)

Sozlesme Adedinin ve Toplam Katki Payinin Geligimi

Comparison of total amount of invested contributions and total
accumulations in 2007. Total amount of invested contributions (YTL
3,786,517,089) until December 31, 2007 reached YTL 4,566,383,316.
(Return rate should be interpreted together with the internal rate of return
on investments. Direct comparison with other investment instruments

may not give accurate results.)

Development of Number of Contracts and Amount of Contributions G7

Sozlesme Adedi
Number of Contracts

—— Toplam Katki Payi Tutari (Milyon YTL)
Total Amount of Contributions (YTL Million)
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12.2003
03.2004
06.2004
09.2004
12.2004
03.2005
06.2005
09.2005

12.2005
03.2006
06.2006
09.2006
12.2006
03.2007
06.2007
09.2007
12.2007

2007 sonuna kadar “Sozlesme Adedi” ve “Toplam Katki Payi” gelisimi
incelenmistir.

Y& 7 Ekim 2006 itibari ile, birikimli hayat sigortalarindan BES’e aktarim
hakki sona ermistir.

Progress of “Number of Contracts” and “Amount of Contributions” until
the end of 2007.

Y& As of October 7, 2006, transfer of accumulations in life insurance to the

individual pension system has ended.
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G.8

——— Ak Emeklilik A.S. ——— Anadolu Hayat Emeklilik A.S.

Ankara Emeklilik A.S.

Aviva Hayat ve Emeklilik A.S.

—— Basak Emeklilik A.§. —— Fortis Emeklilik ve Hayat A.§. —— Garanti Emeklilik ve Hayat A.§. —— Kog Allianz Hayat ve Emeklilik A.S.

—— Oyak Emeklilik A.S. Vakif Emeklilik A.S.

Yapi Kredi Emeklilik A.S.

Avivasa Emeklilik ve Hayat A.S.*
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2007 yili iginde emeklilik sirketlerinin “Toplam Katki Pay1” geligimi
aylara gore incelenmistir.

* 31 Ekim 2007 tarihinde Ak Emeklilik A.S. ve Aviva Hayat ve Emeklilik A.S.
birlesmis, yeni sirketin unvani Avivasa Emeklilik ve Hayat A.S. olmustur.

Sdzlesmeler
Contracts

Sézlesmelerin Odeyenlerine Gore Oransal Dagilimi (%)
Distribution of Contracts according to Contributors (%) G.9

Development of “Total Amount of Contributions” of the
companies, in 2007.

pension

* On October 31, 2007, Ak Emeklilik A.S. and Aviva Hayat ve Emeklilik A.S.
merged to form a new company named Avivasa Emeklilik ve Hayat A.S.

Gruplarin Odeyenlerine Gére Oransal Dagilimi (%)

Distribution of Groups according to Contributors (%) G.10

Sadece Galisan Odemeli
Employee’s Group Contracts
314.891

%20

Sadece Isveren Odemeli
Noncontributory Contracts

32.313
%2
\ Isveren+Calisan Odemeli
Bireysel Odemeli Contributory Contracts
Individual Contributions 35.926
1.193.143 %?2
%76

Sadece Isveren Odemeli
Noncontributory Groups
740

%18

Isveren+Calisan Odemeli
Contributory Groups

583

%14

Sadece Calisan Odemeli
Employee’s Groups
2.763

%68

2007 sonu itibari ile yirirlikteki sézlesmelerin 6deyen tiplerine gore
dagihmidir.

Distribution of contracts in force according to contributors as of 2007
year-end.
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2007 yii sonu itibari ile ydrirlikte olan 3.516 adet grubun
Odeyenlerine goére dadiimidir. Bazi gruplarda ayni grup igindeki
sozlesmelerin farkl 6deyenleri bulunabilmektedir, bu nedenle dagilim
toplamindaki grup sayisi 4.086 olmaktadir.

Distribution of 3,516 groups in force as of 2007 year-end according to
contributors. In some groups, contracts within the group may have mixed
contributor types; hence the total number of groups calculated in this
manner is 4,086.
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Toplam Katki Payinin Odeyenlerine Gére Oransal Dagilimi (%)

Distribution of Contributions according to Contributors (%)

G.11

Sadece Calisan Odemeleri
Employee Contributions in
Employee’s Group Contracts
638.901.713

%16

Sadece isveren Odemeleri
Noncontributory Contracts
57.817.481

%1

Isveren+Calisan Sézlesmelerinin
isveren Odemeleri

Employer Contributions in
Contributory Contracts

72.274.435
%2
Bireysel Odemeler Isveren+Galisan S6zlesmelerinin
Individual Contributions Calisan Odemeleri
3.024.460.704 Employee Contributions in
%77 Contributory Contracts
123.606.879
%3

2007 sonu itibari ile ylrirlikteki sézlesmelere ait toplam
katki payinin 6deyenlerine gore dagilimidir.

2006 yili sonunda bireysel édemeler toplam katki payinin
%~83'linu olustururken 2007 sonunda bu oran %77'ye inmis,
buna karsilik sadece calisan ddemeleri igin bu oran %10’dan
%16'ya yukselmistir.

Distribution of the total amount of contributions for contracts in
force according to contributors as of 2007 year-end.

In 2006, 83 percent of contributions were individual contributions.
At the end of 2007, this ratio declined to 77 percent and the
ratio of employee contributions in employee’s group contracts
increased from 10 percent to 16 percent.

Sozlesmelerin Cografi Bolgelere Gore Oransal Dagilimi (%)
Distribution of Contracts according to Regions (%)

50

Oran (%) / Ratio (%)

[l 2007 Sonu Sézlesme
Adedi Orani (%)
Ratio of Contracts as of 40
2007 Year-end (%)
[ 2007 Sonu Toplam 30
Katki Payi Tutari
Orani (%)
Ratio of Total 20
Amount of
Contributions as of 10
2007 Year-end (%) .
0 - il |

Marmara  I¢ Anadolu Ege Akdeniz Karadeniz  Glineydogu Dogu
Marmara Central Aegean The The Black Anadolu Anadolu
Anatolia Mediterranean Sea Southeast  East Anatolia
Anatolia

ttp://www.eam.org.tr, 2007ar/al

Codrafi Bolge / Region

2007 sonu itibari ile yurirlikteki s6zlesmelerin, “Codrafi Bolgelere”
gore dagiimi incelenmistir. Sézlesmelerin “Codgrafi Bolge” bilgisi,
katihmailarin ikamet ettikleri illere gore belirlenmistir. Katiimcisinin
ikamet ili yurtdisi olan 4.621 adet sOzlesme grafige dahil
edilmemistir.

Distribution of contracts in force as of 2007 year-end are analyzed
according to “Regions”. The data about “Regions” for the contracts are
gathered according to the provinces where the participants reside. 4,621
contracts with participants who are living abroad are not shown on the
graph.
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Sozlesmelerin Odeme Enstriimanina Gére Oransal Dagilimi (%)

Distribution of Contracts according to Payment Instrument (%) G.13
70
[l 2007 Sonu Sézlesme 60
Adedi Orani (%)
Ratio of Contracts as of —~ 50
2007 Year-end (%) S
il
[ 2007 Sonu Toplam g 40
Katki Payi Tutari =
Orani (%) g 30
Ratio of Total P
Amount of o
Contributions as of © 20
2007 Year-end (%)
10
0
Kredi Karti Otomatik Havale/Nakit Cek
Credit Card Odeme Bank Transfer/Cash Cheque
Automatic
Payment
ttp-//www.eqm.org.tr/bes2007ar/aL Odeme Enstriimani / Payment Instrument
2007 sonu itiban ile ydrlrlikteki 1.576.273 adet sdzlesmenin, Distribution of 1,576,273 contracts in force as of 2007 year-end are
“Odeme Enstriimanina” gére dagilimi incelenmistir. Sézlesmelerin analyzed according to “Payment Instrument”. The data about the
“Odeme Enstriimani” bilgisi katiimcilarin giincel 6deme enstriimani “Payment Instrument” for the contracts indicate the participants’ current
bilgilerini gostermektedir. payment preferences.

Sozlesmelerin Para Birimine ve Aylik Ortalama Katki Payi Araliklarina Gore Oransal Dagilimi (%)

Distribution of Contracts according to Contracts’ Currency and Average Monthly Regular Contribution Intervals (%) G.14
B YTL 45
Il UsD 40
B EUR _®
- 30
EE
S
g
5 15
10
; .—
0 [
0,01-50,00 50,01-100,00 100,01-150,00 150,01-250,00 250,01+

Aylik Ortalama Diizenli Katki Payi Araligi (YTL)
Average Monthly Regular Contribution Interval (YTL)

2007 sonu itibari ile ylrurlikteki sézlesmeler, sézlesmenin “Para Distribution of contracts in force are analyzed according to contracts’
Birimi” ve “Aylik Ortalama Diizenli Katki Payi Araliklari”na gore “Currency” and “Average Monthly Regular Contribution” paid as of 2007
incelenmistir. year-end.
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Sonlanan Sozlesmelerin Sonlanma
Nedenine Gore Dadilimi (Adet)
Distribution of Terminated Contracts according to

Termination Reasons (Number) G.15

Emeklilik

Retirement

58

%0,01 _

Vefat ~~ Sistemden Cikis
Death Opt Outs of System
1.601 406.384

%0,35 %89,64

Maluliyet

Disability

17
%0,00

Bagska Sirkete Aktarim
Transfer of Pension Account
to Another Pension Company
45.294

%9,99

Sozlesmelerin Yirlrlige Giris Ayina Gére Sonlanma Orani (%)
Termination Ratio of Contracts according to Month of Enforcement (%)

2007 sonuna kadar kurulan toplam 2.029.627 adet
sozlesmeden, sonlanan 453.354 adedinin “Sonlanma
Nedenlerine” gére dagiimidir.

Sonlanan sozlesmelerin toplam kurulan sozlesmelere
orani %22 olmakla birlikte, bu oranin %1'i “Bagka Sirkete
Aktarim” oldugundan, tim sistemdeki sonlanma orani
(emeklilik, vefat, maluliyet ve sistemden cikis) %21
olarak gergeklesmistir.

Distribution of 453,354 contracts of 2,029,627 that were
written until the end of 2007 according to “Termination
Reasons”.

The ratio of terminated contracts to the written contracts
is 22 percent. 1 percent of this ratio is “Transfer of Pension
Account to Another Pension Company”. So, the termination
ratio (retirement, death, disability and opt outs) in the system
is 21 percent.
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Tigili ayda sisteme yeni giris olarak yiriirlige giren toplam sdzlesme
adedi ve bu sozlesmelerin 2007 yil sonu itibari ile baska sirkete
aktarim harig diger nedenlerle sonlanma orani incelenmistir.

Number of contracts entered the system in the specified month with a
new contract establisment and the ratio of them that are terminated
with other reasons except transfer of pension account to another pension

company as of 2007 year-end.
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Sézlesme Iptali Nedeni ile Sonlanan Sézlesmelerin Kidem Ayina Gére Dagilimi
Distribution of Contracts Terminated Due to Cancellation according to their Age at Termination G.17
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Sozlesme Adedi / Number of Contracts

2.500
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Sonlanma Anindaki Kidem (Ay)
Age of Contract at Termination (Months)

2007 sonuna kadar sisteme yeni giris olarak yirirliie giren ve Distribution of contracts, entered the system with a new contract
baska sirkete aktarim harig diger nedenlerle sonlanan s6zlesmelerin establisment and terminated with other reasons except transfer of
sonlandiklari kidem aylarina gore dagilimidir. pension account to another pension company, according to their age at

termination, as of 2007 year-end.

So6zlesme Para Birimine Gore Katiimci Fon Grubu Tercihleri (%)

Participants’ Fund Preferences per Fund Group according to Contracts’ Currency (%) G.18
Kamu Borglanma (YTL)
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2007 sonu itiban ile ydrirlikteki sdzlesmelere ait 4.566.383.316 Distribution of the accumulations (YTL 4,566,383,316) for the contracts
YTL birikim tutarinin, s6ézlesmenin “Para Birimi” ve “Fon Gruplar” in force, analyzed in terms of contracts’ “Currency” and “Fund Groups”
detayinda oransal dagilimi incelenmistir. as of 2007 year-end.
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Katilimcilar

Katimcilarin Cinsiyet ve Yaslara Gore Dagilimi (Adet)

G.19

74
66
58
Kadin
Female 50
~
Erkek 7 42
Male =
)
E
= 34
N
26
18
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Katiimcr Adedi (Bin) /

10 5 0 5

10 15

20

25

2007 sonu itibar ile yururlikteki sozlesmelerin katilimcilarinin
“Cinsiyet” ve “Yaglara” gore dagihmidir.

Katiimcilarin Sahip Olduklari S6zlesme Adetlerine Gore Dag

Distribution of participants of contracts in force as of 2007 year-end

according to their “Gender” and “Ages”.

ihmi (%)

G.20

1 Sézlesme N

1.359.811
%93,3

2 Sozlesme

83.672
%y5,7

3 ve Uzeri
Sozlesme

14.221
%1,0

2007 sonu itibari ile katiimailarin sahip olduklari sézlesme adetlerine
gore dagiimlan incelenmistir.

Distribution of participants according to number of contracts they own

as of 2007 year-end.
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Distribution of Participants according to Gender and Marital Status G.21
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2007 sonu itibari ile yirirlikteki s6zlesmelerin katilimcilarinin
“Cinsiyet” ve “Medeni Durum” bilgilerine gére dagilimidir.

Distribution of participants of contracts in force as of 2007 year-end
according to their “Gender” and “Marital Status”.

Katilimcailarin Cografi Bolgeler ve Yas Araliklarina Gore Oransal Dagilimi (%)
Distribution of Participants according to Regions and Age Groups (%) G.22
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2007 sonu itibar ile yurirlikteki sézlesmelerin katilimcilarinin,
“Cografi Bolgeler” detayinda “Yas Araliklari”na gére oransal dagilimi
incelenmistir. “Cografi Bolge” bilgisi, katiimcilarin ikamet ettikleri
illere gére belirlenmistir. Tkamet ili yurtdisi olan 4.445 adet katilimci
grafige dahil edilmemistir.
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Distribution of participants of contracts in force according to “Regions”
and “Age Groups” as of 2007 year-end are analyzed. The data about
“Regions” are gathered according to the provinces where the participants
reside. 4,445 participants who are living abroad are not shown on the
graph.


http://www.egm.org.tr/bes2007gr/g22

Bireysel Emeklilik Sistemi 2007 Gelisim Raporu

BIREYSEL EMEKLILIK SISTEMI 2007 YILI VERILER]
INDIVIDUAL PENSION SYSTEM 2007 DATA

Katiimcilarin EGitim Durumlarina Gére Oransal Dagilimi (%)
Distribution of Participants according to their Level of Education (%) G.23

Diger ya da Belirsiz

Yiiksek Lisans Other-Undefined

Master’s Degree %26

%3 ;

IIkgretim (Ortaokul)

Universite Primary-Secondary School
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%23
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Vocational Schools-Associate Degree %28

%1
2007 sonu itibari ile yurirlikteki s6zlesmelerin katiimcilarinin “Egitim Distribution of participants of the contracts in force as of 2007 year-end
Durumu” bilgisine gére oransal dagilimidir. according to their “Level of Education”.
Katilimcilarin Mesleklerine Gore Oransal Dagilimi (%)
Distribution of Participants according to their Profession (%) G.24
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Meslekler / Professions
* Retirement Fund of Civil Servants
** Social Insurance Institution for Tradesmen and Craftsmen and Other Self Employed
2007 sonu itibar ile ydrirlikteki sozlesmelerin katiimcilarinin Distribution of participants of the contracts in force as of 2007 year-end
“Meslek”lere gére oransal dagilimidir. Iincelemede “Meslek” bilgisi according to their “Profession”. Analysis includes data of 31.9 percent of
irli o ileri g e participants whose profession data are available.
belirli olan katihmcilarin (%31,9) verileri kullaniimigtir. th t ts wh fi dat labl
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Katiimcilarin Gelir Araliklarina Gore Oransal Dagilimi (%)

Distribution of Participants according to their Level of Income Intervals (%)
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G.25
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2007 sonu itibar ile yurirlikteki sozlesmelerin katiimcilarinin
“Gelir Araliklan”na gére oransal dagilimidir. Incelemede “Gelir
Araligi” bilgisi belli olan katiimcilarin (%50,5) verileri kullanilmistir.
“Gelir” katihmcinin sézlesme baslangicinda beyan ettigi “Net Gelir”i
belirtmektedir.

Distribution of participants of contracts in force according to their “Level
of Income” as of 2007 year-end. Analysis includes data of 50.5 percent
of the participants whose income data are available. “Income” indicates
the “Net Income Amount” declared by the participant at the beginning
of the contract.

Katiimcilarin Bagli Olduklari Sosyal Giivenlik Kurumuna Gore Oransal Dagilmi (%)

Distribution of Participants according to Social Security Institutions they Contribute to (%)

G.26

Emekli Sandid

Retirement Fund of Civil Servants
112.669

%22

SSK

SII: Social Insurance Institution
218.816

%43

Bag-Kur

Bag-Kur: Social Insurance Institution
for Tradesmen and Craftsmen and
Other Self Employed

87.441

%17

Vakif

Provident Funds
92.917

%18

2007 sonu itibari ile ylrirlikteki sdzlesmelerin katilimcilarinin bagl
olduklar “Sosyal Guvenlik Kurumu”na gore oransal dagiimidir.
Incelemede “Sosyal Giivenlik Kurumu” bilgisi belli olan katiimcilarin
(%35,1) verileri kullaniimigtir.
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Distribution of participants of the contracts in force as of 2007 year-end
according to “Social Security Institutions” they contribute to. Analysis
includes data of 35.1 percent of the participants whose “Social Security
Institution” data are available.
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Katiimcilarin Yaslarina Gore Taahh(t Ettikleri Aylik Ortalama Dizenli Katki Payr Tutari (YTL)
Average Amount of Monthly Regular Contributions of Contracts Prospected to be Paid according to

Age of Participants (YTL) G.27
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2007 sonu itibari ile yirirlikteki sézlesmelerin, sézlesmede 6demeyi The average amount of monthly regular contributions prospected to
ongordikleri diizenli katki paylarinin aylik ortalamasi, “Katilimcisinin be paid for the contracts in force according to “Age of Participant” are
Yas!” detayinda incelenmistir. analyzed as of 2007 year-end.

Katilimcilarin Yas ve Cinsiyetlerine Gére Ortalama Birikim Tutarlari (YTL)

Average Amount of Accumulations of Participants according to Age and Gender (YTL) G.28
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2007 sonu itibari ile yurirlikteki sézlesmelerin katilimcilarinin “Yas” Comparison of average amount of accumulations of participants of
ve “Cinsiyet”lerine gore ortalama birikim tutarlar karsilagtiriimistir. contracts in force as of 2007 year-end, according to “Age” and “Gender”.
Grafik 18-60 yas grubundaki katilimcilarin verileri ile hazirlanmistir. The graph is drawn by using data of participants age 18-60.
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Katihmcilarin Fon Grubu Tercihleri (Adet)
Participants’ Fund Preferences per Fund Group (Number) G.29
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Katiimcilarin sézlesmelerindeki fon tercihleri, fon gruplar detayinda Participants’ fund preferences are shown based on the fund groups. On
incelenmistir. Sézlesme basina ortalama 2,7 adet fon tiirli satin average, 2.7 fund types were bought per contract.

alinmistir.

Katilimar Yas Araliklarina Gére Fon Grubu Tercihleri (%)

Participants’ Fund Group Preferences according to Age Groups (%) G.30
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2007 sonu itibari ile yirirlikteki sézlesmelere ait 4.566.383.316 YTL Distribution of the accumulations (YTL 4,566,383,316) for the contracts
birikim tutarinin, “Katihmci Yas Araliklari” ve “Fon Gruplari” detayinda in force, analyzed in terms of “Participants’ Age Groups” and “Fund
oransal dagilimi incelenmistir. Groups” as of 2007 year-end.
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Katki Paylari
Contributions

Toplam Katki Payinin Dagitim Kanalina Gore Oransal Dagilimi (%)
Distribution of Contributions according to Distribution Channel (%) G.31
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2007 sonu itibari ile ylrirlikteki sozlesmelere ait 3.917.061.211 YTL Distribution of the total amount of contributions (YTL 3,917,061,211)
katki payinin, “Dagitim Kanal” detayinda oransal dagiimi, gegmis for the contracts in force as of 2007 year-end in terms of “Distribution

yillarin yil sonu degerleri ile karsilastirmali olarak incelenmistir. Channel” are comparatively analyzed with the year-end values of previous
years.

Toplam Katki Payinin Dagitim Kanali ve Odeme Periyoduna Gére Oransal Dadilimi (%)

Distribution of Contributions according to Distribution Channel and Payment Period (%) G.32
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2007 sonu itibari ile yurdrlikteki sozlesmelere ait 3.917.061.211 YTL Distribution of the total amount of contributions (YTL 3,917,061,211) for
katki payinin, “Dagitim Kanali” detayinda “Odeme Periyodu”na goére the contracts in force as of 2007 year-end in terms of “Payment Period”,
oransal dagilimi incelenmistir. in the detail of “Distribution Channel”.

Toplam katki payinin %80’ini 6deme periyodu aylik olan sézlesmeler Contr_acts_ with monthly payment period are providing 80 percent of all
olusturmaktadir. contributions.
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Toplam Katki Payinin Odeme Tiplerine Gére Dadilimi (Milyon YTL)

Distribution of Contributions according to Contribution Type (YTL Million)

G.33
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2007 sonu itibari ile yurdrlkteki sozlesmelere ait 3.917.061.211 YTL
katki payinin, “Katki Payr Odeme Tipleri"ne goére dagilimi, yil sonu
degerleri ile karsilagtirmali olarak incelenmistir.

Distribution of contributions (YTL 3,917,061,211) for the contracts in force
as of 2007 year-end according to “Contribution Type” is comparatively
analyzed with year-end values.

Kiimilatif Katki Payinin Odeme Tiplerine Gére Tarihsel Degisimi

Cumulative Change in Cash Inflow According to Contribution Type

G.34
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2007 sonu itibari ile sozlesmelere Gdenen 4.838.780.645 YTL
katki payinin, “Katki Payr Odeme Tipleri"ne gore hesap hareketleri
incelenmistir.
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Distribution of contributions (YTL 4,838,780,645) paid for the contracts
are analyzed according to “Contribution Type” as of 2007 year-end.
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Cografi Bolgelere Gore Aylik Ortalama Diizenli Katki Paylari

G.35
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2007 sonu itibari ile yirlrlikteki sdzlesmelerin ddedikleri diizenli
katki paylarinin aylik ortalamasi, “Codrafi Bolgeler” detayinda
incelenmistir. Sozlesmelerin “Cografi Bolge” bilgisi, katiimcilarin
ikamet ettikleri illere gdre belirlenmistir. 2007 sonu itibari ile
O0denen aylik ortalama diizenli katki pay! tutari 112,4 YTL olarak
gergeklesmistir. Katilimcisinin ikameti yurtdisinda olan 4.621 adet
sozlesme grafige dahil edilmemistir.

The average monthly regular contributions paid for the contracts in force
according to “Regions” are analyzed as of 2007 year-end. The data about
“Regions” for the contracts are established according to the provinces
where the participants reside. The average monthly regular contribution
paid as of 2007 year-end is observed to be YTL 112.4. In addition to
the ones analyzed, there are 4,621 contracts with participants who are
living abroad.

Odeme Enstriimanina Gore Aylik Ortalama Diizenli Katki Paylari
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2007 sonu itibar ile yuriirlikteki sozlesmelerin ddedikleri diizenli
katki paylarinin aylik ortalamasi, “Odeme Enstriimani” detayinda
incelenmistir. 2007 sonu itiban ile 6denen aylik ortalama dizenli
katki payi tutari 112,4 YTL olarak gergeklesmistir.

The average monthly regular contributions paid for the contracts in force
according to “Payment Instrument” are analyzed as of 2007 year-end.
The average monthly regular contribution paid amounts to YTL 112.4 as
of 2007 year-end.
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Odeme Periyoduna Gore Aylik Ortalama Diizenli Katki Paylari

G.37
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2007 sonu itibari ile ydrdrliikteki sbzlesmelerin &dedikleri diizenli The average monthly regular contributions paid for the contracts in
katki paylarinin aylik ortalamasi, “Odeme Periyodu” detayinda force according to “Payment Period” are analyzed as of 2007 year-end.
incelenmistir. 2007 sonu itibari ile ddenen aylik ortalama diizenli The average monthly regular contribution paid as of 2007 year-end is
katki pay! tutari 112,4 YTL olarak gerceklesmistir. observed to be YTL 112.4.
Dagitim Kanalina Gore Aylik Ortalama Diizenli Katki Paylari
G.38
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2007 sonu itibart ile yururliikteki s6zlesmelerin 6dedikleri diizenli katki The average monthly regular contributions paid for the contracts in force
paylarinin aylik ortalamasi, “Dagitim Kanali” detayinda incelenmistir. according to "Distribution Channel” are analyzed as of 2007 year-end.
Toplam katki payinin %63iinii olusturan “Bireysel Direkt Satis” For “Individual Direct Sales” contracts, which account for 63 percent of all
kanalina ait sézlesmelerin, 6denen aylik ortalama diizenli katki payi contributions, average monthly regular contribution paid is YTL 116.8.

tutari 116,8 YTL olarak gergeklesmistir.
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Toplam Katki Payinin Aylik Ortalama Dizenli Katki Payi Araliklarina Gére Dagilimi (YTL)
Distribution of Contributions according to Average Monthly Regular Contribution Intervals (YTL) G.39
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1.069.094.687 663.063.909
%27 %17
2007 sonu itibari ile yurirliikteki sézlesmelere 6denen 3.917.061.211 Distribution of paid contributions of contracts in force (YTL 3,917,061,211)
YTL katki payi, “Aylik Ortalama Diizenli Katki Payi Araliklari”na gore is analyzed according to contracts’ “Average Monthly Regular Contribution
incelenmistir. Interval” as of 2007 year-end.

Toplam Katki Payinin Aylik Ortalama Diizenli Katki Payi Araliklarina ve Odeme Periyoduna Gore Dagilimi
Distribution of Contributions according to Average Monthly Regular Contribution Intervals and Payment Period G.40
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2007 sonu itibari ile yirirliikteki sézlesmelere ait toplam katki Total amount of contributions for the contracts in force as of 2007
pay! tahsilati, “Aylik Ortalama Diizenli Katki Payi Araliklarina” gére year-end analyzed in terms of “Average Monthly Regular Contribution
“Odeme Periyodu” detayinda incelenmistir. Intervals” and “Payment Period",
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Katiimcilarin Gelir Araliklarina Gore Tahsil Edilen Aylik Ortalama Duzenli Katki Paylar (YTL)
Average Monthly Regular Contributions of Participants Paid according to their Level of Income Intervals (YTL) G.41

300

250

200

150

Aylik Ortalama Katki Payi (YTL)
Average Monthly Contribution (YTL)

100
) J I I
0

D = LN O L Mmum O U o
<= T X EX FxEx GxEx
o 9 = 9 — S
vio 09 Sz 092z 098z
=V vIEsE y<LE5=E y<LEE
Qo SVIVY (Vv O vy O
(D% =z ng < ,:vx < n;vw
P} P}
= oo =z =T =
= =
(Y O

AU x 6 < Gelir

o wvo = HE OO RS
TET §: BRE: EE
o O g m© = o
D = v S —_E2oC L >
2V U @5 ES
vi Vo = EEU*—’ o °
© o =3 c 9 5
< X = <m0 = =2
D = - S 88
= = = 2° k2
= = (] [0} Q
G % O > (%]
-

AU /GMW = Briit Asgari Ucretin Aylik Tutari / Monthly Gross Minimum Wage

2007 sonu itibari ile yiirirlikteki sozlesmelere 6édenen diizenli katki
paylarinin aylik ortalamasi, katiimcisinin sézlesme kurulusundaki
“Gelir Araliklari” detayinda incelenmistir. 2007 sonu itibari ile
O0denen aylk ortalama dizenli katki pay! tutar 112,4 YTL olarak
gergeklesmistir.

The average monthly regular contributions paid for the contracts in force
according to “Participants Level of Income” declared during contract
establishment are analyzed as of 2007 year-end. The average monthly
regular contribution paid as of 2007 year-end is observed to be YTL
112.4.

Katiimci Bagina Odenen Yillik Ortalama Diizenli Katki Payinin Yillara Gore Degisimi (YTL)
Change in Paid Average Annual Regular Contribution per Participant according to Years (YTL) G.42

4 2004 yil verilerinin yil ortasi enflasyonuyla artirilmis halidir.
2004 average contribution escalated by mid-year inflation rates.
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Tigili yil sonu itibari ile yirirliikteki sdzlesmelerin katiimailarinin
odedikleri yillik ortalama diizenli katki pay: tutarlanidir.
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Annual regular contributions paid by participants for contracts that are
in force as of corresponding year-end.
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Ongoriilen ve Gergeklesen Tahsilata Gére Diizenli Katki Payr Analizi (YTL)

Analysis of Regular Contributions according to Prospected and Collected Amounts (YTL)

G.43

Ongériilip
Odenmeyen
Prospected but
not Collected
707.229.589
%20

;
Gergeklesen
Tahsilat
Collected
2.896.954.669
%80

Yururlikteki sozlesmelerin, s6zlesmede 6demeyi 6ngdrdiikleri diizenli
katki paylarina goére vadesi gelen toplam tutar ile bu 6ngoriiye
karsilik yapilan tahsilat incelenmistir.

Yururlikteki sozlesmelere ait 3.917.061.211 YTL toplam katki
payinin, 2.896.954.669 YTL kismi diizenli 6demelerden kaynaklanan
katki pay! tahsilatindan olugsmaktadir. Bu katki paylarina ait &ngorilen
tutar 3.604.184.258 YTL olarak hesaplanmis, gergeklesen tahsilatin
Ongorilen tutara orani ise %80 olmustur.

Yonetim Gideri Kesintisi Oraninin Tarihsel Degisimi (%)
Change in Administrative Expenses Fee Ratio (%)

The amount of regular contributions prospected to be paid for the
contracts in force and corresponding collected amount were analyzed.

Out of total contributions YTL 3,917,061,211 paid for contracts in force,
YTL 2,896,954,669 was collected as regular payments. The prospected
amounts of these contributions are calculated to be YTL 3,604,184,258
as of December 31, 2007, so the percentage of actual collections is 80
percent.

G.44

—— Tlgili Aydaki Yénetim Gideri Kesintisi Orani (%)
Ratio of Administrative Expenses Fee in the Related Month (%)

—— Kiimdlatif Yonetim Gideri Kesintisi Orani (%)

Ratio of Cumulative Administrative Expenses Fee (%)

6,0
5,5
5,0
4,5
4,0

3,5

Kesinti / Aktarim Digi Tahsilat (%)
Fee / Non-Transferred Payments (%)

3,0

2007 sonu itiban ile sozlesmelerin aktarim tutarlari digindaki
tahsilatlarindan yapilan yonetim gider kesintisinin, bu tir tahsilatlara
oranidir.

2007 sonu itibari ile kiimilatif ydnetim gideri kesintisi orani %4,18
olarak hesaplanmistir.

The graph shows the administrative expenses fee for contracts, deducted
off all the payments except the transferred amounts as of 2007 year-
end.

Ratio of cumulative administrative expenses fee is calculated as 4.18
percent as of 2007 year-end.
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Kimdlatif Kesintilerin Kesinti Tiplerine Gore Tarihsel Degigimi

Progress of Cumulative Fees According to Fee Type

G.45
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2007 sonu itibari ile sistemde gergeklesen 436.813.356 YTL
kesintinin, “Kesinti Tipleri”ne gdre gelisimi incelenmistir. 31.12.2007
itibarlyla 426.060 YTLlik bir tutar olan “Dider Kesintiler” grafige
dahil edilmemigtir.

Distribution of fees (YTL 436,813,356) deducted from the contracts are
analyzed according to “Fee Type” as of 2007 year-end. “Other Fees”,
which amount to YTL 426.060 as of December 31, 2007, are not shown
on the graph.

Sozlesme Iptali ile Sonlanan Sézlesmelerin Katki Payi Girisi ve Sonlanma Odemesi

Contributions and Withdrawals of Opt Out Contracts

G.46
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Sonlanma Ayi / Month of Termination

2007 sonuna kadar sozlesme iptali ile sonlanan sézlesmelerin,
sonlanma tarihi itibar ile sisteme 6dedikleri katki payi ve sistemden
ayrilirken aldiklar sonlanma édemesinin degisimi incelenmistir.
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Change of contributions and withdrawal amounts of contracts terminated
due to cancellation are analyzed according to month of termination, as
of 2007 year-end.
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Aracilar ve e-BEAS

. Intermediaries and e-BEAS

Bireysel Emeklilik Aracilari Sinavi (e-BEAS), bireysel emeklilik
aracilarinda aranan nitelikleri tasiyan kisilerin bagvurabildigi, mesleki
bilgi ve becerileri 6lgmek amaci ile diizenlenen ve elektronik ortamda
internet (zerinden gergeklestirilen goktan segmeli bir sinavdir.
e-BEAS’ a katilan adaylar bireysel emeklilik sistemi mevzuatina ve
ekonomik degisimlere gore giincellenen soru havuzundan kendilerine
dinamik ve rassal atama ile gelen 100 soruluk soru setinde, en az
65 soruya dogru cevap verdikleri takdirde basarili sayilarak, lisans
almaya hak kazanirlar. 1 Ekim 2007 tarihinde yurirlide giren yeni
Bireysel Emeklilik Aracilari Hakkinda Yonetmelije goére sinavda
adaylar Temel isletme ve iktisat, Sosyal Giivenlik Sistemi, Finans
ve Yatinm Araglari, Genel Sigortacilik ve Hayat Sigortalari Mevzuati,
Temel insan iliskileri Bilgisi ve Pazarlama, Bireysel Emeklilik Sistemi
Mevzuati ve Ilgili Vergi Mevzuati konularindan sorumludur.

Individual Pension Intermediaries’ Exam (e-BEAS), is an exam that
applicants who qualify to be an individual pension intermediary can
apply and it examines the candidates’ professional knowledge and
skills. e-BEAS is a multiple choice exam which is carried out in electronic
form over the internet. Each candidate is exposed to a unique and
randomly selected set of 100 questions taken out of a question pool that
is periodically updated according to legislative and economic changes
involving the individual pension system. Candidates are licensed as an
intermediary if they answer 65 or more questions correctly. As prescribed
in the regulation about Individual Pension Intermediaries dated October
1, 2007, the topics of the exam include Basic Business and Economics,
Social Security System, Finance and Financial Instruments, Legislation of
General and Life Insurance, Knowledge of Fundamental Human Relations
and Marketing, Legislation of Individual Pension System and Relevant
Tax Laws.

Araci Basina Kurulan Ortalama Sézlesme Adedinin Tarihsel Degigimi

Progress of Average Number of Contracts per Intermediary G.47
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Kurulug Ayi / Month of Establishment

2007 sonu itiban ile araci basina kurulan aylk ortalama bireysel
sdzlesme adedinin tarihsel gelisimi incelenmistir. Baska sirketten
hayat sigortalarindan aktarim dikkate

aktarim ve  birikimli
alinmamistir.

Progress of the number of individual contracts written per intermediary
per month is analyzed, as of 2007 year-end. New contracts do not include
neither transfer from other companies nor from life insurance.
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Dagditim Kanalina Gore Sozlesmeler (Adet)

Contracts according to Distribution Channel (Number)

Individual Pension System 2007 Progress Report

G.48

Acente
Agent

165.747

%10,5 /

Kurumsal Satis
Corporate Sales

127.540

%S8,1 /

Bireysel Direkt Satis
Individual Direct
Sales

1.000.591

%63,5

Banka
Bank
268.580
%17,0

Cagr Merkezi
Call Center
4.311

%0,3

Broker
Broker
9.504
%0,6

2007 sonu itibar ile ydrirlikteki 1.576.273 adet sdzlesmenin,

“Dagditim Kanali"na gére oranlaridir.

Dagitim Kanalina Gore Sozlesme Adedi Orani ve Katki Payi Oranlari (%)
Ratio of Contracts and Contributions according to Distribution Channel (%)

Ratio of 1,576,273 contracts in force according to “Distribution Channel”
as of 2007 year-end.

G.49

Araci Adedi Orani (%)
Ratio of Intermediaries (%)

Sozlesme Adedi Orani (%)

Ratio of Contracts (%)

Katki Payr Orani (%)
Ratio of Contributions (%)
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2007 sonu itibari ile yirirliikteki s6zlesmelere ait “Arac”, “Stzlesme
Adedi” ve “Toplam Katki Pay1” oranlari, “"Dagitim Kanallarina” gore

incelenmistir.
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Ratio of “Intermediaries”, “Contracts” and “Contributions” for contracts in
force according to “Distribution Channel” as of 2007 year-end.
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Aracilarin Yas Araliklarina Gore Sdzlesme Adedi Orani ve Katki Payi Oranlari (%)
Ratio of Contracts and Contributions according to Age Groups of Intermediaries (%)
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Araci Yas Araliklart / Intermediaries’ Age Groups

2007 sonu itibari ile yirirliikteki sdzlesmelere ait “Araci”, “So6zlesme
Adedi” ve “Toplam Katki Payi” oranlari, “Aracilarin Yas Araliklarina”

gore incelenmistir.

Aracilarin Yas Araliklarina Gore Sozlesmelerin Dagilimi ve Sozlesme Sonlanma Oranlari (%)
Ratio of Contracts and Terminated Contracts according to Age Groups of Intermediaries (%)

Ratio of “Intermediaries”, “Contracts” and “Contributions” for contracts in
force according to “Intermediaries’ Age Groups” as of 2007 year-end.

G.51
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2007 sonu itibari ile “Aracilarinin Yas Araliklarina” gore yiir(rlikteki

“Sézlesme Orani” ve bu yas araliklarina goére “Sézlesmelerin “Age Groups of Intermediaries” as of 2007 year-end.

Sonlanma Oranlar” incelenmistir.
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Analysis of ratio of “Contracts” and “Terminated Contracts” according to
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Aracilarin Cinsiyetlerine Gore Sézlesme Adedi Orani ve Katki Payi Oranlari (%)
Ratio of Contracts and Contributions according to Gender of Intermediaries (%)

G.52
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Araci Cinsiyeti / Gender of Intermediary
2007 sonu itibari ile yurirlikteki sézlesmelere ait “Arac”, “Stzlesme Ratio of “Intermediaries”, “Contracts” and “Contributions” for contracts in
Adedi” ve “Toplam Katki Payi” oranlari, “Aracilarin Cinsiyetine” gére force according to “Gender of Intermediaries” as of 2007 year-end.
incelenmistir.
Dagditim Kanalina Gore Sozlesme ve Katki Payl Sonlanma Oranlari (%)
Ratio of Terminated Contracts and Amount of Contributions of Terminated Contracts
according to Distribution Channel (%) G.53
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2007 sonuna kadar kurulan toplam 2.029.627 adet stzlesmenin, 0f 2,029,627 contracts written until the end of 2007 the graph shows the
“Dagitim Kanalina” gore sozlesme ve toplam katki payr sonlanma ratio of terminated contracts and contributions according to “Distribution
oranlandir. Channel”,
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Dagditim Kanalina Gore e-BEASa Katilan Araci Adetleri
Distribution of e-BEAS Takers according to Distribution Channel G.54
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2007 sonu itibari ile e-BEAS'a katilan 29.074 araci aday! “Dagitim Analysis of 29,074 candidates who took e-BEAS until the end of 2007
Kanallarina” gére incelenmistir.

according to "Distribution Channel”.

Yas Araliklarina Gore e-BEAS'a Katilanlarin ve Basarili Olanlarin Dagilimi (Adet)

Distribution of e-BEAS Takers and Successful Ones according to Age Groups (Number) G.55
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2007 sonuna kadar e-BEAS'a katilan 29.074 araci adayi ve basarili Analysis of 29,074 e-BEAS takers and 19,320 successful ones according

olan 19.320 araci “Yas Araliklari"na gére incelenmistir.

to “Age Groups” until the end of 2007.
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e-BEAS’a Katilanlarin Dagitim Kanalina Gére Puan Araliklari (%)

Distribution of e-BEAS Takers’ Grades according to Distribution Channel (%) G.56
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Puan Araligi / Grade Interval

e-BEAS'a katilan ve “Dagitim Kanall” Bireysel Direkt Satis, Acente ve
Banka olan 28.208 adet araci “Puan Araliklari”na gore incelenmistir.
Bu daditim kanallan disinda e-BEAS’a katilan 376 adet Bireysel
Basvurunun ortalama puani 63, 239 adet Kurumsal Direkt Satis
elemaninin ortalama puani 75, 173 adet Gagr Merkezi elemaninin
ortalama puani 74, 39 adet Yoneticinin ortalama puani 76 ve 39 adet
Broker'in ortalama puani 68'dir.

e-BEAS'a Katilanlarin Basari Oranlarinin Tarihsel Gelisimi
Progress of e-BEAS Takers’ Success Ratio

A group of 28,208 e-BEAS takers whose Distribution Channel was
Individual Direct Sales, Agent or Bank were analyzed according to “Grade
Intervals”. Beside these channels, 376 Independent Applicants received
an average grade of 63, 239 Corporate Direct Sales members received an
average grade of 75, 173 Call Center members received an average grade
of 74, 39 Administrative Sales staff received an average grade of 76, and
39 Brokers received an average grade of 68 on e-BEAS.
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2007 sonuna kadar e-BEAS'a katilan araci adaylarinin, basari
oranlarinin kiimdlatif gelisimi incelenmistir. 2007 sonu itibari ile
kiimilatif basari orani %66,5 olarak gergeklesmistir.
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The progress of cumulative success ratio of e-BEAS takers until the end
of 2007 has been analyzed. Cumulative success ratio is observed to be
66.5 percent as of 2007 year-end.
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Emeklilik Planlar

|
Sirket Adi Plan No  Plan Adi (*) Toplam Katki Payr (YTL) Sozlesme Adedi
1 Gelecedin Emeklilik Plani 244.753.504 96.202
21 Gruplara Yonelik Standart Emeklilik Plani - 21 15.302.778 4.460
44 Gruplara Yonelik Standart Emeklilik Plani - 44 4.140.515 3.922
iy 50 Gruplara Yénelik Standart Emeklilik Plani - 50 3.731.161 4.551
j 55 Birikimli Hayat Sigortalarindan Gegis Plani 230.653.806 16.313
% 56 Ev Hanimlari Emeklilik Plani 93.910.347 81.569
uE_J 57 Gruplara Yonelik Standart Emeklilik Plani - 57 19.928.663 15.188
% 59 Gruplara Yonelik Standart Emeklilik Plani - 59 10.452.993 6.272
3:: 100 Gruplara Yonelik Standart Emeklilik Plani - 100 9.555.140 2.328
r_-80 118 Gruplara Yonelik Standart Emeklilik Plani - 118 9.341.311 9.119
E 121 Yarinlarim Emeklilik Plani 52.254.836 48.898
122 Gruplara Yonelik Standart Emeklilik Plani - 122 14.288.408 3.019
123 Yeni Hayat Emekilik Plani 6.326.930 8.618
124 Bize Ozel Yarinlar Grup Emeklilik Plani 15.894.646 2.835
2 Emeklilik Plani - 2 11.192.395 16.107
2:7' 3 Kiiciik ve Orta Olgekli Isletmeler Emeklilik Plani 1.005.483 6.185
:i:‘ 4 Polis Bakim ve Yardim Sandigi Ozel Emeklilik Plani 17.460.757 12.948
%E‘) 9 VIP Emeklilik Plani 4.464.403 3.209
"'é 18 ikinci Bahar Emeklilik Plani 4.725.331 3.940
% 19 Bireysel Glivence Emeklilik Plani 5.115.960 12.655
< 20 Emniyet Bireysel Glivence Emeklilik Plani 1.575.043 5.935
1 Glvence Plani - 1 63.147.067 19.921
; > Glivence Plani - 2 85.742.503 15.121
2‘ 5 Grup Emeklilik Plani - 5 23.138.796 10.461
4% 7 Grup Emeklilik Plani - 7 20.974.721 6.287
:"]:) 8 Grup Emeklilik Plani - 8 32.489.022 11.069
:A_:d 15 Bireysel Giivence Plani - 15 18.965.132 10.694
ié 17 Grup Plan: - 17 32.089.462 5.270
- 20 Guvence Plani - 20 259.661.405 89.198
é 24 Altin Emeklilik Plani 103.728.028 18.191
< 25 Ziimriit Emeklilik Plani 97.760.181 3.525
26 Elmas Emeklilik Plani 179.232.185 60.354
y g 1 Size Ozel Emeklilik Plani 187.746.248 40.386
Z" § 201 Sinerji Emeklilik Plani - 201 4.306.345 2.818
«o 8 503 Sinerji Emekiilik Plani - 203 15.490.474 6.842
1 Gelir Amagh Déviz Yatinma Yonelik Bireysel Emeklilik Plani 4.436.194 2.278
2 D6viz Yatinm Agirlikli Karma Bireysel Emeklilik Plani 16.241.083 7.985
3 Gelir Amagli “YTL” icerikli Bireysel Emeklilik Plani 48.121.968 36.275
4 Bilyiime Amagcl “YTL” icerikli Bireysel Emeklilik Plani 30.323.393 16.698
5 Esnek Bireysel Emeklilik Plani 13.076.311 7.521
o 1 Diizenli Yatinm Emeklilik Plani 75.504.648 32.515
9_; 4 Dengeli Profesyonel Yatirim Emeklilik Plani 42.499.070 8.423
.*:é 7 Grup Emeklilik Plani - 7 34.751.096 17.099
!J; 15 Pratik Ferdi Emeklilik Plani - 15 56.558.412 104.732
5 16 Karma Ferdi Emeklilik Plani - 16 49.063.634 28.578
8 18 Premium Ferdi Emeklilik Plani (Baslangig Kapitalli) - 18 31.540.584 2.759
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Sirket Adi Plan No  Plan Adi (*) Toplam Katki Payi (YTL) Sozlesme Adedi
20 Finansal Yatinm Ferdi Emeklilik Plani - 20 7.420.529 6.874

30 Finansal Yatinm Emeklilik Ferdi Emeklilik Plani (Pratik) - 30 516.334 2.282

Uh 743 Kurum ici Ferdi Bireysel Emeklilik Plani - 743 3.932.839 4.987
; 745 Kurum ici Ferdi Bireysel Emeklilik Plani - 745 3.025.264 3.121
§ 750 Kurum Ici Ferdi Bireysel Emeklilik Plani - 750 3.672.910 3.215
g 809 Kurum Ici Ferdi Bireysel Emeklilik Plani - 809 2.836.985 6.524
= 910 Dévize Endeksli Kurum igi Ferdi Bireysel Emeklilik Plani - 910 8.962.198 5.784
911 Dévize Endeksli Kurum igi Ferdi Bireysel Emeklilik Plani - 911 11.305.211 7.022

950 Girig Aidatli Kurum Igi Ferdi Bireysel Emeklilik Plani - 950 8.498.089 6.909

958 Giris Aidatl Kurum ici Ferdi Bireysel Emeklilik Plani - 958 5.886.310 4.924

966 Giris Aidatli Dovize Endeksli Kurum ici Ferdi Bireysel Emeklilik Plani - 966 6.316.142 4.780

974 Giris Aidatl Dovize Endeksli Kurum ici Ferdi Bireysel Emeklilik Plani - 974 3.154.121 3.129

2 Likit Plan 8.026.210 3.077

3 Tahvil Bono Plan 54.696.572 14.845

4 Karma Plan 25.345.116 5.266

6 Ferdi Plan 13.008.850 3.399

101 Gruplara Yénelik Hazirlanan Emeklilik Plani - 101 16.699.072 5.824

102 Gruplara Yonelik Hazirlanan Emeklilik Plani - 102 24.925.652 10.089

103 Gruplara Yénelik Hazirlanan Emeklilik Plani - 103 24.436.963 2.699

6 Grup Emeklilik Plani - 6 31.071.489 6.458

Uh 7 Emeklilik Plani - 7 6.348.554 2.004
::_4 8 Gruplara Yénelik Hazirlanan Emeklilik Plani - 8 5.705.187 3.925
% 12 Bireysel Emeklilik Plani - 12 93.819.933 73.395
LLEJ 13 Grup Emeklilik Plani - 13 52.033.526 21.479
g‘{ 24 Grup Emeklilik Plani - 24 10.550.518 5.742
28 Grup Emeklilik Plani - 28 30.251.629 31.704

1 Bahar Gnesi 10.899.432 3.878

2 Kis Glnesi 7.195.854 3.519

wh 3 Glz Glinesi 9.256.668 3.09
; 4 Yaz Ginesi 33.996.854 5.354
% 5 Bahar Guinesi Grup Plani 8.132.205 3.824
5 o Grup EmeKilik Plan - 9 62.708.980 11.001
“—;; 10 Vakif Emeklilik Grup Plani - 10 36.888.350 12.417
1 Vakif Emeklilik Grup Plani - 11 8.584.194 2.654

13 Vakif Emeklilik Grup Plani - 13 42.035.993 22.700

1 Hazir Emeklilik Plani (Amerikan Dolarina Endeksli) 11.419.374 19.285

2 Hazir Emeklilik Plani (Tirk Lirast) 79.304.046 84.462

u» 3 Amerikan Dolarina Endeksli Hazir Emeklilik Aktarim Plani 111.786.038 22.666
; 4 Kisiye Ozel Emeklilik Plani (Amerikan Dolarina Endeksli) 65.506.836 24.844
%E) 5 Kisiye Ozel Emeklilik Plani (Euro’ya Endeksli) 40.483.749 7.304
— 6 Kisiye Ozel Emeklilik Plani (Ttirk Lirast) 174.352.306 52.760
E 40 Hazir Grup Emeklilik Calisan Planlari - 40 45.572.248 6.942
E- 71 Safran Emeklilik Plani - 1T 28.817.664 2.343
81 Grup Emeklilik Plani - 81 5.829.061 7.966

82 Grup Emeklilik Plani - 82 982.953 2.086

(*) 31.12.2007 itibari ile 2.000 adetten fazla sozlesme iceren emeklilik planlaridir. Tiim liste Wmmde yer almaktadir.
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BIREYSEL EMEKLILIK SISTEMI 2007 YILI VERILER]
INDIVIDUAL PENSION SYSTEM 2007 DATA

Emeklilik Yatirnm Fonlari 2007 Yih Verileri
2007 Data for Pension Mutual Funds

g o go. B5 6

ggo; Sfty 885% E95% fEE s

ERE55  REsd s S&dr £EE2805
Ak Emekliik ﬁ:g: Blylme Amacli Esnek EYF 27.10.2003  116.536.851 0,020777  0,024891 148,91
B ng Bylme Amacl Hisse Senedi EYF 22.02.2005 5.999.203 0015668  0,021303 109,55
Ak Emekliik nZ Gelir Amacli Esnek EYF 22.02.2005 9.875.988 0013865  0,016398 57,55
LA T S el i 7ezan  opues  owws 558
hK Emgﬂ:“t AZ gg'v'rt’%”gﬁg'; Kamu Borclanma Araclan EYF 27.10.2003  342.501.796 0,019068  0,022608 126,08
L a0 amsie opiis  00use
A e A5 elr Act sl arma Y
B 2:?: Hisse Senedi EYF 27102003  46.386.412 023703  0,030973 209,73
Ak Emekilic 2:3 Kamu Borclanma Araclart EYF 22.02.2005  21.836.093 0,013611  0,016339 56,94
el e g%fvaftf’é%ansgss'a_'jn'é%ﬁ’ﬂﬁqEI‘Q:PMF 27.10.2003  102.995.843 0,016459  0,019203 92,03
finadolu L’?ﬁ% Emgt“”t ﬁ:%: E&fg{‘:éﬂ;‘gg Esnek EYF 27.10.2003  60.156.087 0,027077  0,036136 229,65
o S B S =
Anadol Hoyat Emekllk A-2. Stock rowth Bayas PE . Lorer £V 01092005  2139.8% 0011458  0,015294 53,99
R Emgﬂmt AT Et'gcflkmégmﬁ‘?msse Sl B 27102003  39.267.735 0031647  0,043495 257,90
Aoadly st Emekik A3, Blyime Amagt Uuslrras Kot €17
B :‘g;g% Emeldiik 2??1 Esnek EYF 27.10.2003  169.731.489 0,021636  0,026455 144,86
Anadoly Hayat Emelli A3, Gl Amac Ko Bor rsc Be Y
Ao o Enil A5 Sopmeniom Sepae T T, osoos  asems oowos oo
finadolu Havet Emgﬂ:”t 2:?: gg‘;f‘bﬁ\é“fn‘:‘c'g?g%'ﬁ,l’? 27102003 23.193.814 0,018996  0,022102 106,77
e e e
Anadoly Hayat Emellik 3. Gelr Al arma Borgnma A Y7 (Dolr)
e e 744
Anadols Havat Emeldilc A2, SISBk rowth Grodh PRE 0! Hisse Sened! EYF 27082004 1447741 0018303 0025193 163,61
e
Anadoly Hayat Emeklik 5. Gruplra Yonel Gelr A famu Borgonma A EF 5052004 15076741 001 0020687
AnodolyHoyat Emekik A3, Crupera Yok Gelf Amach arma Sordnma Aeckr EF 5050004 angs 00130 0010310
Arodoly oot Emeklik AS. Pt P LKECHF (o)
e ﬁ:g: Dengell EXF 17112003  22.257.532 0,018519  0,022340 118,83
Ankara Emeidiic ﬁfgf Gelir Amacl Hisse Senedi EYF 17.11.2003 7.056.184 0,025077  0,037007 264,96
B IO e
Akara EmKI A2, TtbrAaRoual Bonde ovd B eome e 1" 1711.2003 2556445 000900  0,008985 1081
B T e
fviva Hgﬁ ve Emekdiik ﬁ:g: Dengell EXF 15122003 99.149.492 0,017641  0,022223 112,84
e 120003 214866314 00113 0021453 105,02
A Hova v Emel A5, el Amah Ka orglnma Ao Grop ¥
Avive Foyat ve Emalk A& Govr. rebora Thoome e 1 ovtan EYF BIEECE SRR GUEEY OPEE 18,04
At oyt ve EMeKl A5, Gl Amach Kamu D Borgnmo fragen G EYF  gqo1a006  1see0st  00uals 0010560 457
oo T LS C R e
ﬁx:xg t{'gﬁg x: Emgt”“t ﬁg é?)(/n? E|5-<I)kr:E:IIsEYa’r:1d Bills Liquid PMF 15.12.2003 25.040.546 0,015286 0,017834 74,26
A e Btk A Frnetss PF 1512.2003  69.859.112 0018233  0,022773 119,06
A Hova v Emellc .. lyime A e SenedE1F
e S B S oL s oomsn 007 161,53
B T Bk A2 Ermel YT IF 01.122003  28.792.186 0019273 0,022297 116,45
Sassk Groupama Emelk A5, Gelf Amagh famy Sordarra recr OOV g12003 om0 001G 0011078 %27
Sasak Groupama Emeik A5. Gl Anogh amy Sogana ragn EYF
Eiﬁgt Sigh'SS_EZ Emeklilk A2, Covt Bonde snd Bl Liquid PMF ULIRAVE ARG QUEED  GUEIES 76,06
Egg:g Emgt“”t ve :‘g;g% ﬁfgf E\Senfgwe%i/w - 01.12.2003 7.883.974 0,017590  0,020285 100,70
Forie Emekil Ve Vet A3 e AR DO eman e feonma Aredln BYF 01122003 7066866 0,011438 0010520 415
Forts Emelil ve Hayat A2, X Invesmaent TetrLmente Theome e ' 0L12.2003 5254707 0013252 0012076 17,22
o T L el e A
Fortis Emeklilik ve Hayat A.S. IThtisaslagmis IMKB Ulusal 30 Endeksi EYF 01.12.2003 15.308.463 0,022479 0,030580 228,36

Fortis Emeklilik ve Hayat A.S. ISE 30 Index Specialized PMF
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SRY =528 8R&z £655 658 S58F RKRB=A 2828 S5 0 8% 25 £e8&
19,80 31 15,01 50 0,073 0,498 0,058 1,081 0,006
35,97 8 39,70 23,84 8 30,62 0,133 1,499 0,041 0,787 0,012 0,90
18,27 41 16,50 36 0,067 0,043 0,205 0,055 0,010
-10,87 92 -10,96 -12,79 92 -13,33 -0,042 0,820 1,017 -0,008 0,98
18,57 38 22,94 16,26 37 19,53 0,068 0,133 0,102 0,940 0,001 0,87
-3,95 69 -2,63 -3,19 69 2,11 -0,013 0,734  -0,013 0,906  -0,003 0,99
-7,80 76 -4,35 -9,47 84 -4,84 -0,030 0,706 0,96
30,67 13 40,71 18,63 20 30,67 0,118 1,539 0,038 0,865 -0,009 0,90
20,04 29 23,24 17,57 26 19,73 0,073 0,127 0,073 0,750 0,001 0,87
16,67 50 18,78 15,20 48 17,01 0,061 0,036 0,102 0,785  -0,002 -0,22
33,46 11 23,96 7 0,121 1,095 0,074 1,482 0,026
27,36 16 19,28 17 0,099 0,721 0,008 1,822 -0,003
33,48 10 39,67 20,39 14 30,58 0,126 1,489 0,88
37,44 5 42,51 22,54 10 32,67 0,138 1,555 0,050 0,738 0,014 0,88
0,11 67 -4,55 -1,42 67 -5,25 0,003 0,756 0,012 0,94
22,27 22 17,41 28 0,081 0,501 0,059 0,991 0,006
18,69 37 22,04 15,72 40 19,01 0,068 0,137 0,108 0,640 0,011 0,82
17,14 45 22,39 15,40 46 19,23 0,063 0,146  -0,071 1,538 -0,032 0,83
16,35 55 14,91 52 0,060 0,044 0,164 0,064 0,010
19,98 30 22,41 17,73 25 19,24 0,072 0,161 0,107 0,915 0,002 0,91
-8,08 80 -7,39 -8,87 82 -8,32 -0,031 0,672 -0,016 0,776 -0,015 0,99
-3,37 68 -2,59 -2,88 68 -2,14 -0,011 0,684 -0,071 0,896 -0,002 1,00
37,64 4 42,51 23,82 9 32,67 0,138 1,466 0,051 0,730 0,009 0,89
18,31 40 16,71 32 0,067 0,050 0,216 0,052 0,012
20,72 23 22,41 18,38 22 19,24 0,075 0,148 0,102 1,034 0,002 0,89
-8,92 86 -4,99 -8,06 77 -5,25 -0,035 0,684 -0,041 0,803 -0,023 0,97
16,32 56 18,32 14,79 54 16,42 0,060 0,036 0,038 0,759 -0,005 -0,23
20,63 2 26,50 18,55 21 21,97 0,075 0,430 0,032 1,132 -0,009 0,86
47,57 1 39,70 38,36 1 30,62 0,166 1,526 0,054 0,690 0,024 0,89
16,41 58 20,08 14,67 55 17,54 0,060 0,153 0,058 1,120 -0,007 0,54
9,24 88 -4,44 -10,10 86 -3,68 -0,036 0,747 0,94
17,02 46 18,77 15,52 44 16,70 0,062 0,036 0,040 0,813 -0,005 -0,20
25,97 17 20,00 22,37 11 15,89 0,093 0,482 0,039 0,797 -0,000 0,73
18,51 39 22,53 16,66 33 19,27 0,067 0,120 0,062 0,901 -0,004 0,74
20,04 28 22,53 17,81 24 19,25 0,073 0,140 0,020 0,918 -0,003 0,75
-5,51 71 -2,43 -6,01 72 -2,99 -0,021 0,558 -0,023 0,659 -0,011 0,97
-7,31 75 -2,43 -6,44 73 -3,24 -0,029 0,571 -0,021 0,684 -0,017 0,95
-9,02 87 -2,94 -10,34 87 -2,55 -0,034 0,794 -0,042 0,90
16,67 51 18,31 15,25 47 16,42 0,061 0,036  -0,039 0,700  -0,008 0,23
24,90 18 21,99 12 0,089 0,445 0,041 0,818 0,004
27,60 35,47 29,26 0,127 1,521 0,88
19,35 34 36,95 8,57 66 28,90 0,077 1,195 0,035 0,624 -0,010 0,86
15,69 58 13,45 59 0,058 0,245 0,033 1,109 -0,006
-6,81 73 -5,40 -7,77 75 -7,47 -0,025 0,746 0,003 0,968 -0,005 0,98
16,73 49 22,15 15,68 41 18,94 0,061 0,106 0,087 0,841 0,000 0,72
15,21 61 16,94 14,29 58 15,52 0,056 0,034 -0,038 0,713 -0,007 -0,23
15,32 60 10,83 65 0,059 0,697 0,020 1,210 -0,015
-8,03 79 -8,56 -9,73 85 -10,68 -0,030 0,771 0,001 0,993 -0,009 0,95
-8,87 84 -3,50 -10,47 88 4,72 -0,034 0,765  -0,059 0,875  -0,003 0,99
20,30 27 20,60 17,39 29 17,35 0,073 0,130 0,055 1,322 -0,011 0,53
36,04 7 42,52 25,44 4 32,69 0,137 1,702 0,043 0,914 -0,008 1,00
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Forts Emellik v ot A5 o pas Lk Gmu Y o 2w opens  omss 85,19
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VoKt Emeilk A Stack rowtpem - oo EYF 17.11.2003  27.549.439  0,025276 0033414 208,70
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vakit Emgtm:t Az gg‘gtﬁg‘g%uﬁr‘;& Esnek EvF 12.03.2007  6345.181 0,013356 19,07
T i A2 L e Sened] EYF 27.10.2003  48755.248  0,028574  0,039149 240,84
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Yap! Kredi Emeklilik A.S. Gov't Bonds and Bills Liquid PMF

Net varlik dederleri 31 Aralik 2007 birim pay degerlerini gésteren 02 Ocak 2008 verileridir. 2007 yilinda halka arz edilen fonlar igin yillik ic verim orani hesaplanmamis ve bu fonlar getiri sirala-
masina dahil edilmemistir. Esnek Fonlar igin karsilastirma Ol¢litii getirisi hesap/anmam/;t/r 2007 yihnda halka arz edilen fonlar ve 2006'da fon tiirii degisen Anadolu Hayat Emeklilik A.S Bliyime
Amagli Hisse Senedi Beyaz Fon igin alfa ve beta katsayilari ile Sharpe orani hesaplar Ulu Fonlar igin alfa ve beta katsayilar hesap/anmam/;t/r (9) Bu oranlar gtinliik ortalama
getirilerden hesaplanmistir. Karsilastirma Olgtitii giinliik ortalama getirisi negatif olan Kamu Borglanma Araglari (YP) fonlar ve Uluslararasi fonlar igin Sharpe orani hesaplanmamistir.
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17,28 44 18,98 15,80 39 16,96 0,063 0037 04101 079  -0,002 -0,23
-8,92 85 -8,30 -9,05 83 9,58 -0,035 0696  -0,029 0,837  -0,030 0,98
22,78 21 18,99 18 0,083 0454 002 1,539  -0,012
-11,08 93 -10,64 -13,08 93 -13,10 -0,043 0,800 0,06 0938  -0,008 0,97
19,35 33 22,10 17,04 30 19,24 0,070 0,147 0070 1,517  -0,006 0,89
-8,27 82 -7,16 -8,71 81 -8,12 -0,032 0617  -0,015 0,642  -0,007 0,98
-4,30 70 -0,40 -5,21 71 0,43 -0,015 0,714  -0,033 0,70
42,48 3 42,47 31,82 3 32,74 0,156 1,769 0,040 0935  -0,007 1,00
15,76 57 18,66 14,55 56 17,26 0,058 0035  -0,065 0,858  -0,014 -0,16
16,39 54 18,33 14,94 51 16,65 0,060 0035 008t 0787  -0,002 -0,20
45,50 48,38 30,82 0,162 1,412 0,90
20,45 22,02 19,27 0,076 0,188 0,86
34,37 9 39,40 18,12 23 30,28 0,127 1,370 0,044 0638 0,007 0,89
18,09 42 27,69 12,19 62 23,41 0,067 0428 0,05 1,125 0,002 0,79
14,05 65 11,88 64 0,052 0,163 0,042 0,526 0,005
-9,87 89 -6,58 -10,50 89 7,72 -0,038 0772 -0,019 0,999  -0,009 0,99
12,78 66 22,09 11,97 63 18,94 0,048 0,142 0046 0517  -0,003 -0,03
14,41 62 13,16 60 0,054 0,163  -0,030 0,166  -0,008
17,36 43 17,98 15,96 38 16,86 0,064 0037 008 0773  -0,002 -0,23
32,20 12 33,30 18,82 19 28,27 0,120 1372 0,046 0621 0,012 0,88
20,68 24 15,65 42 0,075 0,224 003 0831 0,000
19,17 36 21,80 16,56 35 19,56 0,070 0,115 0042 1,136  -0,013 0,85
-7,03 74 -5,53 -7,27 74 -5,84 -0,027 0,671 -0,006 0,653 -0,011 0,95
-13,90 95 21,06 -14,98 95 -26,75 -0,055 0,892 -0,23
-13,52 %4 -16,29 -14,02 94 21,71 -0,054 0,802 -0,16
17,02 47 17,95 15,54 43 20,43 0,062 0,037  -0,014 0746  -0,006 -0,05
15,03 16,79 18,26 0,068 0,155 0,73
19,07 0,087 0,587
14,06 14,84 16,33 0,064 0,045 -0,23
37,01 6 37,33 24,31 6 29,35 0,135 1,404 0,050 0,653 0,014 0,90
-14,05 96 -15,13; 96 -0,057 0,786 0,914 -0,019
29,85 14 24,80 5 0,105 051 0,03 1,166  -0,003
24,82 20 21,33 13 0,089 0,333 0,048 1,023 0,003
-10,81 91 -10,97 -12,45 91 -13,34 -0,042 0799 0,010 0,98  -0,009 0,98
19,29 35 22,20 16,87 31 19,09 0,070 0,149 0,07 1,094 0,002 0,88
-5,73 72 -2,66 -4,37 70 2,20 -0,021 0,718 0911  -0,001 0,99
-8,21 81 -7,46 -8,44 79 -8,37 -0,032 0645  -0,005 0,727  -0,005 0,98
7,97 78 -4,64 -8,11 78 -6,46 -0,030 0,708 0,83
15,64 59 19,18 14,53 57 17,28 0,058 0035  -0228 0,691  -0,014 -0,24
16,55 52 18,42 15,07 49 16,50 0,061 0036 0079 0782  -0,003 -0,22
Total net asset values are the data as of January 02, 2008 which is a basis for unit fund value on December 31, 2007. Annual internal rate of return is not calculated for the funds offered to public in 2007 and

these funds are excluded from return ranking. Benchmark criteria for Flexible Funds are not calculated. Alpha and Beta Coefficients and Sharpe Ratio for funds offered to public in 2007 are not calculated and
are excluded from rankings. Alpha and Beta Coefficients and Sharpe Ratio of Anadolu Hayat Emeklilik A.S. Stock Growth Beyaz PMF are not calculated, as the fund type changed in 2006. Alpha and Beta Coef-
ficients and Sharpe Ratios for International Funds are not calculated. (g) These calculations are based on the daily average returns. The Gov't Bonds and Bills (FX) and International Funds whose daily average
benchmark returns are negative are excluded from calculations.
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Bireysel Emeklilik Sistemi 2007 Gelisim Raporu

Ozel Emeklilik Sistemleri ile Ilgili 2007 Yilinda Cikan Uluslararasi Yayinlar

Aralarinda Ekonomik Isbirligi ve Kalkinma Tegkilati (OECD) ve Diinya
Bankas'nin da bulundudu uluslararasi kuruluglar, 2007 yilinda
Ozel emeklilik alaninda gesitli yayinlar hazirlamiglardir. Yayinlardan
segilmis olanlar hakkinda detayli bilgi asagida sunulmaktadir.

OECD Yayinlan: ilke, Tavsiye ve Raporlar

2006 Yili Emeklilik Fonlari Yatirim Diizenlemeleri Arastirmasi

Yayin, 2006 Aralik sonu itibari ile OECD dlkeleri emeklilik yatirim
fonlarindaki yatinm diizenlemelerini icermektedir. Yayin, ilgili
lilkelerdeki kanun, yénetmelik vb. dahil olmak (zere tim hukuki
seviyelerdeki diizenlemeler ile minimum-maksimum yatirm
kisitlamalarini vermektedir.

Mesleki Emeklilik Planlarinda Finansman ve Haklarin Guvenligi
Konusunda Ilkeler

Konsey tarafindan OECD tavsiyeleri olarak onaylanan ilkeler, emeklilik
finansmani ve haklarin givenligi konusunda 6rnek uygulamalari
icermektedir. ilkeler, emeklilik yiikiimliiliiklerinin degerlendirilmesi,
finansman kurallari, iflasa yonelik diizenlemeler, sponsor firmanin
iflasi halinde plan Gyelerinin alacaklarinin korunmasi gibi konulardan
olugsmaktadir.

Ozel Emeklilik Sistemlerinde Emeklilik Kurumlarinin
Lisanslandiriimasi: Karsilagtirma Raporu

Bu karsilastirmali rapor, OECD ve Uluslararasi Ozel Emeklilik
Diizenleyici ve Denetleyicileri Kuruluglar Tegkilati (IOPS) tarafindan
yuritilen ve gesitli Glkelerde emeklilik kurumlarina ruhsat verilmesiigin
aranan sartlarin konu edildigi projenin ilk sonuglarina dayandirilarak
hazirlanmigtir. Rapordaki bilgiler, OECD ve IOPS (iyelerine gonderilen
anketler ve Uyelerin web sitelerinden derlenmistir. Aimanya, ABD,
Avusturya, Avustralya, Belgika, Bulgaristan, Danimarka, Finlandiya,
ingiltere, Irlanda, israil, italya ve Tiirkiye bilgi toplanan iilkelerden
bir bélimini olusturmaktadir.

Emeklilik Sistemlerine Bakis: OECD Ulkelerinde Kamu Politikalari,
2007

Hikiimetler tarafindan sunulan ve uygulanan emeklilik politikalari son
10 yilda 6nemli 6lgide degismistir. Yayin, sagladigi giivenilir verilerin
yani sira, kamu ve 6zel emeklilik politikalarinin karsilastirilabilmesine
imkan saglamakta ve sadece mevcut emeklilik sisteminin
dederlendirilmesi igin degil reformlarin gelistiriimesi ve uygulanmasi
icin de zemin hazirlamaktadir. Serinin ikinci sayisini olugturan bu
rapor, zorunlu emeklilik sistemleri konusunda derinlemesine bilgiler
ve buginiin calsanlarinin gelecekteki emeklilik gelirleri hakkinda
o6nemli tahminler saglamaktadir.

Emeklilik Agigini Kapatmak: Ozel Emeklilik Sistemlerinin Roli
Yaglanan nifus veya kamu emeklilik sistemlerinin yetersizligi ile
micadele etmeye galisan hikimetlerin son yillarda giindemini
mesgul eden en 6nemli konulardan biri emeklilik reformu olmustur.
Emeklilik yasini ylkseltmek ve yash niifusun galismasina olanak
saglamak ¢oziimin sadece bir bolimuni olustururken; Gzel
emeklilik sistemleri, emeklilik donemindeki gelir icinde &nemli bir
rol oynamaktadir. Bu yayin, emeklilik sistemlerinin nasil degistigini
ve 0Ozel emeklilik sistemlerinin emeklilik geliri igindeki rolini
incelemektedir.

International organizations including Organization for Economic
Cooperation and Development (OECD) and World Bank issued various
publications on private pensions in 2007. Details on selected publications
are presented below.

The publication describes the investment regulations on pension funds
in OECD countries as of the end of December 2006. The publication
presents regulatory activities at all legal levels including laws, regulations,
etc., and provides minimum and maximum investment restrictions.

The Guidelines approved by the Council as OECD recommendations
include model practices in pension funding and benefit security. The
guidelines address subjects such as assessment of pension plan liabilities,
funding rules, regulations on insolvency, protection of retirement benefits
of plan members in the case of insolvency of the plan sponsor.

This comparative report was based on the initial findings of the
project conducted by OECD and International Organization of Pension
Supervisors (IOPS), whose focus is on licensing requirements for pension
entities sought in various countries. Information contained in the report
was collected through questionnaires sent out to OECD and IOPS
members and members’ websites. Some of the countries from which
the information was collected include Germany, United States, Austria,
Australia, Belgium, Bulgaria, Denmark, Finland, United Kingdom, Ireland,
Israel, Italy and Turkey.

Government-mandated pensions policies have changed dramatically
during the past decade. Beside presenting reliable data, the publication
makes comparing public and private pension policies possible, and
provides the basis for not only evaluating existing pension system, but
also developing and implementing future reforms. This second edition
provides in-depth information on the key features of mandatory pension
systems and projections of retirement income for today’s workers.

Pension reform has been a key issue for governments in recent years as
they struggled with the challenge of ageing populations or inadequacy
of public pension systems. While raising retirement age and keeping
older workers in jobs is only part of the solution, private pension systems
play an important role in providing for old age. This publication looks at
how the pension landscape is changing and the role of private pension
systems in retirement incomes.
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Mali Piyasalarda Egilimler, Say1 92-93

OECD'nin sireli yayinlarindan biri olan Mali Piyasalarda Egilimler,
OECD bdlgesi ve bolgelerin uluslararasi ve baglica yerel mali
piyasalarinda son alti ayda yasanan egilimleri ve gelismeleri
incelemektedir. Mali piyasalarin yapisi ve bu piyasalara iliskin gtincel
gelismeler hakkinda saglanan bilgiler, hem piyasa oyunculari hem de
politikacilar igin raporun énemini artirmaktadir.

Emeklilik Piyasalari, Sayi 4

Son yillarda tim dinyada goriilen emeklilik reformlari; politika
yapicilari, diizenleyici kurumlar ve 6zel sektor temsilcileri agisindan
diger (Ulkelerdeki gelisme ve deneyimleri takip etme ihtiyacini
dogurmustur. Yayin, sagladigi dogru, kapsaml ve karsilastirilabilir
verilerle bu ihtiyaca hizmet etme amacini tagimaktadir.

Diinya Bankasi Yayinlari

Avrupa Ulkelerinde Yaglanma ve Demografik Degisim: Egilimler ve
Alternatif Politika Segenekleri

Rapor, Avrupa‘da ve komsu bolgelerde mevcut demografik egilimler
ve tahmini nifus degisimi hakkinda genel bir degerlendirmede
bulunmaktadir. Analizlerin Bati ve Orta Avrupa Ustiinde yogunlastigi
rapordaki ©ongorilere gore, 2050 yilina kadar isgliciinde azalis
ve emeklilerin sayisinda artis beklenmektedir. Rapor, isgiici
piyasasindaki degisimi, daha yiiksek emeklilik yasinin olasi etkilerini
ve olasl politika segeneklerini irdelemektedir.

Emeklilik Panoramasi, 53 Ulkede Emeklilik Geliri Sistemi

OECD ve Diinya Bankasi isbirligi ile hazirlanan rapor, emeklilik
reformu tartismalarina konu olan sorunlara odaklanmaktadir.
Emeklilik sistemlerinin ve kurumlarinin incelenebilmesi ve analizi igin
yeni ve tutarll bir altyapi saglayan rapor, hiikiimet gorevlileri, politika
yapicilar ve emeklilik reformu ile ilgili herkes igin 6nemli bir kaynak
olarak degerlendirilmektedir.
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Financial Market Trends, No 92-93

Financial Market Trends, one of the periodicals of OECD, provides a
biannual update of trends and prospects in the international and major
domestic financial markets of the OECD area and beyond. Information
presented on structural issues and developments in financial markets
make this publication relevant for both financial market actors and policy
makers.

Pension Markets in Focus, No. 4

Recent years have witnessed intense pension reform efforts in countries
around the globe, which have given rise to the need among policy
makers, the regulatory community and private sector participants to
follow the developments and experiences in other countries. Through its
accurate, comprehensive and comparable data, the publication aims to
address these needs.

World Bank Publications

Ageing and Demographic Change in European Societies: Main Trends and
Alternative Policy Options

The report gives an overview on current demographic trends and
projected population change in Europe and neighboring regions. Having
its main focus on Western and Central Europe, the report includes
forecasts that there will be a decline of the work force and an increase
in the number of retired people until the year 2050. It discusses changes
in labour force market, possible impacts of higher retirement age and
possible policy options.

Pensions Panorama: Retirement-Income Systems in 53 Countries

Jointly developed by OECD and World Bank, the report focuses on
problems underlying pension reform discussions. Presenting a new and
consistent infrastructure for the review and analysis of pension systems
and institutions, the report is considered to be an important resource
for government officials, policy makers and others involved in pension
reform.
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EMEKLILIK SIRKETLERT ALMANAGI
PENSION COMPANIES’ ALMANAC

Emeklilik Sirketleri Almanagi
Pension Companies’ Almanac

Emeklilik Sirketi letisim Bilgileri/Pension Company Contact Details
Genel Mudurlik/Headquarters

Adres/Address

Telefon, Faks/Telephone, Fax

WEB Sitesi/WEB Site

Toplam Sermaye Tutari (YTL)/Total Capital (YTL)

Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder

Emeklilik Sirketi idari Kadrosuna iliskin Bilgiler/Executive Staff

Yonetim Kurulu Baskani/Chief Executive Officer
Yonetim Kurulu Bagkan Vekili/Deputy Chief Executive Officer

Uyeler/Members

Genel Midir/General Manager
Telefon, Faks/Telephone, Fax
e-mail Adresi/e-mail Address
Atanma Tarihi/Date of Appointment

Genel Mudir Yardimcilar/Assistant General Managers

Emeklilik Brangi Ruhsat Tarihi/Date of Pension Operation License

ANADOLU HAYAT

&
\\V/ EMEKLILIK

ANADOLU HAYAT EMEKLILIK A.S.

is Kuleleri Kule 2 Kat: 16-18-19-20 34330
Levent, ISTANBUL
(212) 317 70 70, (212) 317 70 77

www.anadoluhayat.com.tr

175.000.000

TURKIYE 1S BANKASI A.S. %62

ANADOLU ANONIM TURK SIGORTA SIRKETI %20
HALKA ARZ %16

FORTISBANK A.S. %1

MILLI REASURANS T.A.S. %1

M. Sirr ERKAN
Onur OKTEN

Mete UGURLU, Suleyman KALKAN, Emre DURANLI,
Serdar GENGER, Yalgin SEZEN, Erdal INCELER, Senar AKKUS

Mete UGURLU

(212) 317 70 03, (212) 279 05 01
meteugurlu@anadoluhayat.com.tr

30 Ocak 2006/ January 30, 2006

Afsin OGUZ, Ugur ERKAN, E. Murat YUKSEL, O. Haluk SOLAK,
Orhan BOZKURT

7 Temmuz 2003/ July 7, 2003

Emeklilik Sirketi Iletigim Bilgileri/Pension Company Contact Details
Genel Mudurlik/Headquarters

Adres/Address

Telefon, Faks/Telephone, Fax

WEB Sitesi/WEB Site

Toplam Sermaye Tutari (YTL)/Total Capital (YTL)

Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder

Emeklilik Sirketi Idari Kadrosuna liskin Bilgiler/Executive Staff

Yonetim Kurulu Bagkani/Chief Executive Officer
Yonetim Kurulu Bagkan Vekili/Deputy Chief Executive Officer

Uyeler/Members

Genel Midir/General Manager
Telefon, Faks/Telephone, Fax
e-mail Adresi/e-mail Address
Atanma Tarihi/Date of Appointment

Genel Midir Yardimcilan/Assistant General Managers

Emeklilik Bransi Ruhsat Tarihi/Date of Pension Operation License

7]‘&* Basak Groupama

Emeklilik

BASAK GROUPAMA EMEKLILIK A.S.

Halaskargazi Cad. No:33 34373
Harbiye, ISTANBUL
(212) 368 22 00, (212) 232 10 30

www.basakgroupama.com.tr

50.000.000
GROUPAMA INTERNATIONAL SA %41

BASAK GROUPAMA SIGORTA A.S. %38

GROUPAMA INVESTMENT BOSPHORUS HOLDING A.S. %11
T.C. ZIRAAT BANKASI PERSONEL VAKFI %10
DIiGER/OTHER %0,00

Jean-Frangois, Jacques, Lucien Georges, LEMOUX
Mehmet AYDOGDU

Jean-Rene, Gerard, DE CHARETTE DE LA CONTRIE,
Gérard Jean Henri Michel JOALLAND, Hervé Frangois MAGRO

Recep AKKAYA, A. Kemal YUCESAN, Murat Levent OZER (CFO),
Anne Gabrielle Marie AYDIN (Genel Sekreter)

1 Adustos 2003/ August 1, 2003
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ankara
emeklilik

ANKARA EMEKLILIK A.S.

Abide-i Hirriyet Cad. Bolkan Center No: 285 K: 2-3-4 34381

Sisli, ISTANBUL
(212) 233 06 06, (212) 291 06 22 - 23

www.ankaraemeklilik.com.tr

40.000.000

POLIS BAKIM VE YARDIM SANDIGI %99,99
DiGER/OTHER %0,01

Ali KOLAT
Ozkan ELGIN

Aziz Ahmet KACAR, Ahmet Selim AKYILDIZ, )
Nihat Hakki KARAKOSE, Ragip KILIC, Taner TASDEMIR

Taner TASDEMIR (Vekaleten)
(212) 233 06 06, (212) 291 06 22
ttasdemir@ankaraemeklilik.com.tr
14 Mart 2007/ March 14, 2007

Feridun ART, Fatih KUCUKCAN

1 Adustos 2003/ August 1, 2003

Individual Pension System 2007 Progress Report

AVIVAGDD

«+ -+ Emeklilik ve Hayat ««« -

AVIVASA EMEKLILIK VE HAYAT A.S.

i__nkllap Mah. Kiigliksu Cad. Akgakoca Sok. No: 8 34768
Umraniye, ISTANBUL
(216) 633 33 33, (216) 634 38 88

www.avivasa.com.tr

35.779.197

AK SIGORTA A.S. %49,83
AVIVA INTERNATIONAL HOLDINGS LIMITED %49,83
DiGER/OTHER %0,34

M. Akin KOZANOGLU
Pierre-Olivier BOUEE

Carl Owen BOEHR (Entegrasyondan sorumlu Murahhas Aza), Turgay OZBEK,

1. Ragip YERGIN, Ertan FIRAT, Meral EGEMEN

Meral EGEMEN

(216) 633 33 33, (216) 634 31 22
meral.egemen@avivasa.com.tr

31 Ekim 2007/ October 31, 2007

Omer KARA, Ugur GULEN, Selim AVSAR, Firat KURUCA,
Asli ERKANLI OLCAY, Ebru AYMEN

7 Temmuz 2003/ July 7, 2003

FORTIS

EMEKLILIK VE HAYAT

FORTIS EMEKLILIK VE HAYAT A.S.

Eski Biiylkdere Cad. No: 209 Tekfen Tower 34394
4.Levent, ISTANBUL
(212) 319 32 00, (212) 357 00 90

www.fortisemeklilik.com.tr

37.700.000

FORTIS INSURANCE INTERNATIONAL %100,00
DIGER/OTHER %0,00

Olav CUIPER

Barend van DAM, Stefan G. L. BRAEKEVELDT, Hans De BACKER, Martin

Nanno KOK, Sema AKCA

Barend van DAM

(212) 319 32 00, (212) 357 00 90
Barend.Vandam@fortis.com.tr

1 Adustos 2007/ August 1, 2007

Sema AKCA, Nazif Orhan PAMIR, Mehmet Sinan ERISEN

26 Adustos 2003/ August 26, 2003
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33 Garanti Emeklilik

GARANTI EMEKLILIK VE HAYAT A.S.

Mete Cad. No: 30 34437
Taksim, ISTANBUL
(212) 334 70 00, (212) 292 37 00

www.garantiemeklilik.com.tr

50.000.000

T. GARANTI BANKASI A.S. %84,9
EUREKO BV. %15
DIGER/OTHER %0,1

Ergun OZEN
Gokhan ERUN

Jan NIJSEN, Hayrullah Murat AKA, Muammer Ciineyt SEZGIN, Ali Fuat ERBIL,

Mehmet SEZGIN, Erhan ADALI, Faruk Nafiz KARADERE
Erhan ADALI

(212) 334 70 15, (212) 292 38 01
erhana@garantiemeklilik.com.tr

15 Eyliil 2005/ September 15, 2005

Cemsit TURKER, Omer MERT, E. Yasemen KONE

7 Temmuz 2003/ July 7, 2003
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EMEKLILIK SIRKETLERI ALMANAGI
PENSION COMPANIES’ ALMANAC

G 2Koe
Allianz @)
Hayat ve Emeklilik
Emeklilik Sirketi iletisim Bilgileri/Pension Company Contact Details KOC ALLIANZ HAYAT VE EMEKLILIK A.S.
Genel Mudurliik/Headquarters
Baglarbasi Kisikli Cad. No: 11-18 34662
Adres/Address Altunizade, ISTANBUL
Telefon, Faks/Telephone, Fax (216) 556 66 66, (216) 556 67 77
WEB Sitesi/\WEB Site www.kocallianz.com.tr
Toplam Sermaye Tutari (YTL)/Total Capital (YTL) 20.000.000
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder KOG HOLDING A.S. %48,99
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder ALLIANZ SE %37,00
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder TOKIO MARINE & NICHIDO AND FIRE INSURANCE CO.LTD. %11,00
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder KOG ALLIANZ SIGORTA A.S. % 2,00
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder RB VITA S.P.A. %1,00
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder DIGER/OTHER %0,01

Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder

Emeklilik Sirketi Idari Kadrosuna liskin Bilgiler/Executive Staff

Yénetim Kurulu Bagkani/Chief Executive Officer Rahmi M. KOG

Yonetim Kurulu Baskan Vekili/Deputy Chief Executive Officer Klaus DUHRKOP

Oyeler/Members Enrico CUCCHIANI, Dr. Riisdil SARACOGLU, M. Kemal OLGAC, Cemal ZAGRA,
Candemir ONHON, Ken KAMIKOCH]I, George David SARTOREL

Genel Midir/General Manager George David SARTOREL (Murahhas Aza - Genel Midur Vekili)

Telefon, Faks/Telephone, Fax (216) 556 60 01, (216) 556 67 56

e-mail Adresi/e-mail Address George.Sartorel@kocallianz.com.tr

Atanma Tarihi/Date of Appointment 1 Subat 2007/ February 1, 2007

Ahmet TURUL, Semih YAVUZ, A. Fahrican AKINSAL,
Omiir SENGUN, Sansal BAYRAKGIL

Emeklilik Brangi Ruhsat Tarihi/Date of Pension Operation License 1 Adustos 2003/ August 1, 2003

Genel Mudur Yardimcilar/Assistant General Managers

G2 YapiKredi
Emeklilik

Emeklilik Sirketi Iletisim Bilgileri/Pension Company Contact Details YAPI KREDI EMEKLILIK A.S.
Genel Mudrlik/Headquarters
Yapi Kredi Plaza A Blok Biiylikdere Cad. 34330
Adres/Address Levent, ISTANBUL
Telefon, Faks/Telephone, Fax (212) 336 76 00, (212) 336 79 79
WEB Sitesi/WEB Site www.ykemeklilik.com
Toplam Sermaye Tutari (YTL)/Total Capital (YTL) 58.000.000
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder YAPI KREDI SIGORTA A.S. %99,93
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder DiGER/OTHER %0,07

Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder
Sermayedarin Adi ve Hisse Orani/Name and Share of Shareholder

Emeklilik Sirketi idari Kadrosuna iliskin Bilgiler/Executive Staff

Yonetim Kurulu Baskani/Chief Executive Officer Tayfun BAYAZIT

Yonetim Kurulu Baskan Vekili/Deputy Chief Executive Officer Alessandro M. DECIO

Uyeler/Members Dr. Riigdii SARACOGLU, Marco CRAVARIQ, Tamer HASIMOGLU,
Erhan OZCELIK, Dog. Dr. S. Giray VELIOGLU

Genel Midir/General Manager Dog. Dr. S. Giray VELIOGLU

Telefon, Faks/Telephone, Fax (212) 336 77 00, (212) 336 77 04

e-mail Adresi/e-mail Address gvelioglu@ykemeklilik.com

Atanma Tarihi/Date of Appointment 1 Mart 1997/ March 1, 1997

Turgut POLAT, Umur GULLU, Dr. S. Bilent ERIS,
U§ur TOZSEKERLI, Taylan TURKOLMEZ

Emeklilik Brangi Ruhsat Tarihi/Date of Pension Operation License 7 Temmuz 2003/ July 7, 2003

Genel Mudir Yardimcilar/Assistant General Managers
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OYAK ) EMEKLILIK

OYAK EMEKLILIK A.S.

Arapcami Mah. Tersane Cad. No: 5 34420
Karakoy Beyoglu, ISTANBUL
(212) 334 05 00, (212) 252 77 98

www.oyakemeklilik.com.tr

45.000.000

ORDU YARDIMLASMA KURUMU %99,99
DIGER/OTHER %0,01

Ali Caner ONER
Ahmet Siikrii LULECE

Nurhan OZDAMAR, Siileyman CANPOLAT,
Dogan TEMEL, Gokhan DERELI

Gokhan DERELI

(212) 334 05 01, (212) 251 31 62
gdereli@oyakemeklilik.com.tr

30 Ocak 2003/ January 30, 2003

ihsan CEVIK, Celal MADAZLI

7 Temmuz 2003/ July 7, 2003

Individual Pension System 2007 Progress Report

Valaf fTAMT

VAKIF EMEKLILIK A.S.

Muallim Naci Cad. No: 22 34347
Besiktas, ISTANBUL
(212) 310 37 00, (212) 310 39 99

www.vakifemeklilik.com.tr

26.500.000

T. VAKIFLAR BANKASI T.A.O %53,9

GUNES SIGORTA A.S. %37

VAKIF YATIRIM MENKUL DEGERLER A.S. %8

VAKIFBANK PERSONELI OZEL SOSYAL GUVENLIK HIZMETLERI VAKFI %1
DIGER/OTHER %0,10

Yusuf BEYAZIT

M. ilker AYCI

Feyzi OZCAN, Umit DENIZ, Habibe DEMIR,
Yusuf YESILIRMAK

Yusuf YESILIRMAK

(212) 310 37 37, (212) 310 39 99
yyusuf@vakifemeklilik.com.tr

1 Kasim 2004/ November 1, 2004

Tamer MERT, Onur AVCI, Fahrettin BAYRAKTAR

1 Adustos 2003/ August 1, 2003
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Bu raporda yayimlanan bilgiler, kaynak gosterilmek sartiyla izinsiz olarak tekrar yayimlanabilir ancak bilgilerin
ticari amagla kullanimi EGM'nin yazili iznine tabidir.

EGM bu raporun hazirlanmasi sirasinda kullandigi kaynaklardaki ya da dis kaynaklardan temin ettigi bilgilerdeki
hata ve eksikler ile basim hatalar kapsaminda mikellefiyet tistlenmez.

Part of this report may be published without permission of EGM with the condition of granting the respective reference to the authors.
The commercial use of the data herein is subject to written approval of EGM.

EGM shall not be liable for any errors or shortages due to the errors or shortages in sources being used or information gathered
from outside, or any kind of printing mistakes.
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