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Sunus
Foreword

Bireysel emeklilik sisteminin, baslangicindan itibaren
gecen iki yillik strecte gonullt katihm esasina
dayanmasina ragmen 6nemli oranda kabul gérmeye
basladigi gértimektedir. Bu surecte, daha énceden
gerceklestiriimis diizenlemelere ek olarak 2005 yili
icerisinde de detayll mevzuat dizenlemeleri ile sistemin
isleyisinin daha da kolaylastiriimasinin énemli bir pay!
oldugunu dtstntyorum. Bunun yaninda, Emeklilik
Gozetim Merkezi ile Mistesarligimizin son derece uyumiu
ve koordineli bir sekilde galigmasinin sistemin basarili
isleyisindeki en 6nemli unsurlardan biri oldugunu
gérmekteyiz.

Ozel emeklilik sistemlerinin en dnemli ézelliklerinden
biri, sisteme yeni giren her bir katiimcinin, mevcutta
devam eden katki pay! akisina en az 10-20 yillik yeni bir
katki payi akisi eklemesidir. Boylece bu sistemlerdeki
fonlar katiimci sayisi arttikga adeta bir ¢ig etkisiyle hizla
artarak buyurler.

Bireysel emeklilik sistemine iliskin 2005 yil sonu verileri
ile 2004 yil sonu verileri karsilastinidiginda yukarida
belirtilen ¢i§ etkisinin net bir sekilde hissediimekte oldugu
anlasiimaktadir. Bu baglamda, 2005 sonu itibari ile
sistemde toplanan katki payi tutarinin 2004 sonundaki
200 milyon ABD dolari seviyesinden yaklasik U¢ bucuk
kat artarak 700 milyon ABD dolari seviyesine yukseldigi,
toplam fon buyUkltigunun ise 2004 yilindaki 225 milyon
ABD dolari seviyesinden 2005 yili sonunda 925 milyon
ABD dolari seviyesine yukseldigi gortilmektedir.

Ote yandan, sisteme kurumsal bazli katilimin tesviki ve
hizlanmasi buytk énem arz etmektedir. Bu yondeki
calismalar devam etmektedir. Bu calismalarin
sonuglanmasiyla birlikte sisteme kurumsal bazl
katilimlarin birka¢ kat hizla artacagi tahmin edilmektedir.

2005 yilinda dikkati ceken bir bagka husus da diger
sektorlerde oldugu gibi, bireysel emeklilik sektorine de
yabancilarin ilgisinin artmasidir. Bu dénem icerisinde
gerceklesen satin alma ve ¢zellestirme ihalelerindeki
yatinmect ilgisi bunu acikga gdstermektedir. Bunun
yaninda, birgok yabanci yatirmcidan da tlkemizdeki
emeklilik sirketleri ve bireysel emeklilik sektort hakkinda
giderek artan oranda bilgi talepleri gelmektedir. Bu
gelismeler 1s1ginda 6nimUzdeki yillarda da bireysel
emeklilik sektériine yabanci yatinmcilarin ilgisinin artarak
devam edecegi anlasiimaktadir.

Ozel emeklilik ve finans konusunda diinya capinda
tecrubeye sahip yabanci kuruluglarin Turkiye'de bireysel
emeklilik sektérune yatinm yapmalarinin, bu kuruluslarin
ayni zamanda dunya ¢apindaki tecribe ve “know-
how”larini da tlkemize getirmelerini saglamasindan
dolayi, s6z konusu sistemin gelisimi acisindan énemli
oldugunu dustnmekteyim.

Diger taraftan, emeklilik sirketleri ellerinde bulundurduklari
hayat sigortasi portfdylerine iliskin olarak 4632 sayili
Kanun uyarinca gerceklestirmekle ytkimlU olduklari
calismalari tamamlayarak, hayat sigortasi portféyleri igin

Despite its being based on the principle of voluntary
participation, our country’s individual pension system
appears to be gathering more and more acceptance in
the two years that have passed since it was launched.
| believe that the greater detailing of the legal framework
that took place in 2005 in addition to the rules and
regulations that had originally been published has
contributed significantly by further facilitating the operation
of the system. In addition, the extremely harmonious
and highly coordinated manner in which the Pension
Monitoring Center and the Undersecretariat of Treasury
work together should also be seen as one of the most
important elements of the system’s successful operation.

One of the most important features of private pension
systems is that every new participant that joins the
system adds a new stream, of at least ten to twenty
years’ duration, to the already existing flow of
contributions from the other participants. In this way,
the pool of funds grows exponentially as the number of
participants in the system increases.

When the individual pension system’s year-end figures
from 2004 and 2005 are compared with one another,
the impact of this exponential growth is clearly visible.
It is seen that total contributions into the system in the
twelve months to end-2005 amounted to about USD 700
million: three and a half times their USD 200 million level
in 2004. During the same period, the total pool of funds
in the system went from USD 225 million in 2004 to
USD 925 million in 2005.

Encouraging and accelerating corporate participation

in the system remain issues of the utmost importance.
Our work in this direction continues and we foresee that
the results of these efforts will be a rapid, several-fold

increase in the number of corporate participants.

Another development deserving of attention in 2005
was heightened interest on the part of foreign investors
in the individual pension sector as is the case in other
sectors as well. The interest that investors have shown
in last year’s acquisitions and privatisations was clearly
visible. We are aware of increasingly more requests for
information about pension companies in our country
and the individual pension system, that are coming from
many foreign investors. In light of these developments,
it is apparent that their involvement in the individual
pension sector will become greater in the years ahead.

| believe that investment in Turkey’s individual pension
sector by foreign concerns that have worldwide
experience in the areas of private pensions and financial
services and their bringing their worldwide experience
and know-how into our country will be important for the
growth and development of our individual pension
system.

On the other hand, pension companies have completed
the work related to their existing portfolios of life insurance
policies that they are legally required to do under Law



de bireysel emeklilik icin sagladiklar hizmetleri
saglayabilecek alt yapilar olusturmuslardir. Bunun,
Ulkemizde hayat sigortalarinin gelisimi agisindan 6nemli
bir kilometre tasI oldugunu ifade edebilirim.

Mustesarligimiz, Emeklilik Gozetim Merkezi ile birlikte
uluslararasi alanda bireysel emeklilik sistemimizin
taninifi@inin artinlmasi ve Gzerine bina edildigi ve dinyada
cok az ve sinirli 6lcude uygulamasi bulunan elektronik
gbzetim ve denetim sistemine iliskin olarak diger Ulkelerle
“know-how” paylasimi konusunda uluslararasi kuruluslar
nezdinde aktif calismalar yapmaktadir. Bu baglamda,
memnuniyetle ifade etmek isterim ki, OECD yetkilileri ile
yaplilan gorusmeler sonucunda OECD, MUstesarligimiz,
Sermaye Piyasas! Kurulu ve Emeklilik Gozetim Merkezinin
ishirligi ile istanbul’da 6zel emeklilik konusunda bir OECD
konferansi diizenlenmesi konusunda prensip karari
alinmigtir. Ulkemizde gergeklestirilecek bu tir énemli
organizasyonlarin, kisilerin emekliliklerindeki refah
duzeyleri acisindan blyik 6nem arz eden 6zel emeklilik
sistemlerinin kamuoyumuzdaki farkindaliginin artinimasi
ve bireysel emeklilik sistemimizin uluslararasi alanda
etkin bir sekilde tanitimi ydéninden kolay elde
edilemeyecek bir firsat oldugu agiktr.

2005 yilinin bireysel emeklilik sisteminin tlkemiz
ekonomisine sagladigi katkilar konusunda ilk guglu
sinyallerin hissedilmeye baglandigi bir yil oldugunu
gérmekteyiz. Emeklilik yatinm fonlarinin ortalama yatirm
vadelerinin A ve B tipi yatinm fonlanyla karsilastinldiginda
birka¢ kat uzunlukta olmasi, sistemin ekonomiye
kazandirmakta oldugu uzun vadeli fon akisinin bir
gostergesidir. Bunun yaninda, sistemdeki katilimcilarin
giderek artan bir oranda hisse senedini tercih etmeye
baslamasi, sistemin sermaye piyasalarinin
derinlesmesindeki roltne iliskin dGnemli bir sinyal olarak
algilanabilir. Ayrica, sayilari on bini gegen bireysel
emeklilik aracilari ile emeklilik sirketlerince yapilan
kapsamli teknik ve idari personel istihdami, sistemin
Ulkemizdeki istihdama yaptigi olumlu etkiyi de gézler
onlne sermektedir.

Bu olumlu gelismelerin artarak devami icin
Mustesarligimiz, emeklilik sirketleri, Emeklilik Gozetim
Merkezi ve Sermaye Piyasasi Kurulu ile isbirligi igerisinde
mevzuat dlizenlemeleri ve tanitim faaliyetleri dahil olmak
Uzere tum imkanlarini, simdi oldugu gibi gelecekte de
seferber etmeye devam edecektir.

lorahim Halil GANAKCI
Hazine MUstesan

T.C.
BASBAKANLIK
Hazine MUstesarligi
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no 4632 and they have created the infrastructures they
need to provide the same services to their life policy
holders as they do for their individual pension accounts.
I may safely say that this represents an important
milestone from the standpoint of the development of
life insurance in our country.

The Undersecretariat of Treasury and the Pension
Monitoring Center (EGM) are actively collaborating on
international platforms in an effort to increase international
awareness of our individual pension system and to share
with other countries our own know-how in the area of
electronic monitoring and supervision, an underlying
feature on which our individual pension system is erected
and of which there are only a very few and limited
functioning examples in the world today. In a related
matter | am very pleased to say that as a result of
discussions with OECD officials, it has been decided in
principle that an OECD conference on the subject of
private pension systems is to be jointly organised by
the OECD, the Undersecretariat of Treasury, the Capital
Markets Board, and the Pension Monitoring Center in
Istanbul. It should be obvious that the organisation of
a major event like this will increase public awareness in
our country about private pension systems, which are
of such great importance in the well-being of people in
their retirement years, while also providing an opportunity
to promote our individual pension system internationally
that could not easily be gained in any other way.

We see 2005 as a year in which the first strong signals
were received about the contributions that the individual
pension system can make to our country’s economy.
Compared with the situation in Type A and B mutual
funds, the average term of investment in pension mutual
funds is by far much longer and that is an indication of
the long-term fund flows that the system provides for
the economy as a whole. In addition, as the participants
in the system begin taking an increasingly greater interest
in company shares as their preferred investment vehicles,
we may see that as an important clue about the role
that the system plays in deepening capital markets as
well. Finally it should also be evident that the system
makes a positive contribution to employment in our
country in the form of the more than ten thousand
individual pension intermediaries that it employs as well
as all the technical and administrative personnel that
are hired by pension companies.

The Undersecretariat of Treasury, pension companies,
the Pension Monitoring Center, and the Capital Markets
Board will continue to work together, no less in the future
than they have done in the past, to deploy all the means
available to them, including changes in the legal
framework as well as publicity, to ensure that these
positive developments are sustained and increase.

ibrahim Halil CANAKCI
The Undersecretary of Treasury

Republic of Turkey
Prime Ministry
The Undersecretariat of Treasury
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BiR YILI GERIDE BIRAKIRKEN
LEAVING A YEAR BEHIND

1 1 Diinya Ekonomisindeki Gelismeler
[

Developments in the World Economy

2005 yilinda dinya ekonomisindeki genigleme
yavaglamakla birlikte devam etmektedir. Bu genislemede
ABD ve Gin'deki gucli buytme etkili olmaktadir. ABD
ekonomisindeki canliigi hanehalki gelirlerindeki kuvvetli
artig, olumlu mali piyasa kosullari ve yukselen konut
fiyatlar desteklemektedir. Japonya'da ézel yatinmlar ve
nihai 6zel tuketim harcamalarindaki artisin destekledigi
ekonomi, yilin ilk yarisinda yuksek bir blytume
kaydetmistir. Euro bdlgesi ekonomisinde ise belirgin bir
iyilesme goérulmemektedir.

YUksek petrol fiyatlarina bagl olarak diinya genelinde
enflasyon artmakla birlikte makul seviyelerde
seyretmektedir. Para politikasi uygulamalari Ulkelere
gore farklilik gostermekte olup, faiz oranlart ABD ve
Kanada'da artarken, Avrupa ve Japonya’da uzun slreden
beri ayni seviyeyi korumaktadir.

2005 yilinda petrol fiyatlarindaki olumsuz etkiye ragmen
dinya ekonomisinin %4,3 dunya ticaretinin ise %7,3
oraninda buyudugu, ABD'de %3,6, Cin'de %9, Euro
bolgesinde %1,4, Japonya'da %2,4 oraninda blylime
oldugu tahmin edilmektedir. 2006 yilinda bdyime
rakamlarinda buytk degisiklik beklenmemektedir. (OECD
Economic Outlook No. 78)

Talepteki guglu artis, ABD dolarinin deger kaybi, dtstk
stoklar, Uretim ve rafineri kapasitelerinin kisa vadede
artinlamamasi ve arza iliskin diger endiseler nedeniyle
2004 yili ortalarindan itibaren yUkselmeye baslayan petrol
fiyatlar 2005 yilinda da artigini sirdirmus ve Agustos
ayl sonunda 70 ABD dolar ile rekor seviyelere ulastiktan
sonra son dénemde dusus egilimine girmistir. Petrol
disindaki diger mal fiyatlarinda da énemli artislar
kaydedilmistir. Ozellikle, onsu 475 ABD dolarini bulan
altin fiyatlari son on yilin en yiksek degerine gikmistir.

Isizlik orani ABD'de 2004 yili sonunda %5,5 iken, 2005
yil sonunda %5,1 olarak gerceklesmistir. Euro bolgesinde
ise bu oran 2004 yilinda %8,9’dan 2005 yil sonunda
%8,6'ya gerilemistir. (OECD, Main Economic Indicators,
Subat 2006)

Petrol ve diger mal fiyatlarindaki artiglarin enflasyon
Uzerindeki etkisi, fiyat istikrarini bozacak seviyede
olmamakla birlikte giderek hissediimeye baslanmistir.
Nitekim ABD’de yUksek petrol fiyatlarinin etkisiyle tUketici
fiyatlarindaki artis %3,4’e ulagsmistir. TUketici fiyatlan Euro
boélgesinde %2,2, Japonya'da %0,1, Cin'de %1,8 artig
gostermistir. (DPT, Ekonomik Gelismeler Ocak 2006)

The growth trend in the global economy continued in
2005 although with a somewhat slower pace. The US
and Chinese economies were influential in this growth.
The liveliness in the US economy was supported by a
strong increase in household income, favourable financial
market conditions, and rising housing unit prices. In
Japan, a national economy supported by increases in
private-sector investment and personal consumption
expenditures registered a high rate of growth in the
second half of the year. In the Eurozone, on the other
hand there was no obvious improvement in the economy.

Although inflation worldwide was relatively higher due
to high oil prices, it remained at a reasonable level.
There was some variation from country to country in
monetary policy: interest rates in the US and Canada
rose whereas in Europe and Japan they maintained the
same levels they have had for quite some time.

Despite the adverse impact of oil prices in 2005, the
global economy grew by 4.3 percent while the volume
of world trade expanded 7.3 percent. It is estimated that
there were growth rates of 3.6 percent in the US, 9
percent in China, 1.4 percent in the Eurozone, and 2.4
percent in Japan. No significant changes in growth
numbers are expected to take place during 2006. (OECD,
Economic Outlook 78)

The steady rise in oil prices that began around the
middle of 2004 continued during 2005 due to a strong
increase in demand, a depreciating US dollar, low stock
levels, the inability of production and refinery capacities
to be increased in the short term, and a number of
problems related to supply. By the end of August, oil
was selling at record breaking levels on the order of
USD 70 a barrel though prices did begin to subside
somewhat later in the year. Significant increases were
registered in the prices of commodities other than oil
as well and there was a remarkable rise in the price of
gold, which peaked at USD 475 an ounce, the highest
in a decade.

Unemployment in 2005 was down slightly (5.1 percent
vs 5.5 percent in 2004) in the US and in the Eurozone
(8.6 percent vs 8.9 percent in 2004). (OECD, Main
Economic Indicators, February 2006)

12



2004 yil sonunda EUR/USD paritesi 1,3645 iken 2005
yili sonu itibariyle 1,1831’e gerilemistir. “2005 yilinda
EUR/USD paritesi, Amerikan Merkez Bankasi'nin (FED)
faiz artinrmlarini strdtrmesi, Euro boélgesine iliskin olumsuz
makro ekonomik veriler ve AB Anayasasinin onaylanma
sUrecinde yasanan gelismelerin etkisiyle 2004 yili
sonundaki seviyeye gdre gerileme gostermistir.” 2004
yill sonunda USD/YEN paritesi 102,49 iken 2005 yill sonu
itibariyle 117,49’a ydkselmistir, yine 2004 yili sonunda
8,2868 olan USD/CNY paritesi 2005 yill sonunda 8,0733'e
gerilemigtir. (DPT, Ekonomik Gelismeler, Ocak 2006)

YUksek ve degisken petrol fiyatlari, ABD’nin rekor
seviyelere yUkselen cari islemler agigi ile Japonya,
Almanya, Cin, Rusya ve bazi petrol ihracatgisi Ulkelerin
cari iglemler fazlasinin yol agtigi kiresel yatinm-tasarruf
dengesinin surdurtlemeyecek boyutlara ulasmasi,
korumaci egilimlerin yeniden artmaya baglamasi ve
elverigli mali piyasa sartlarinin devam etmeme ihtimali
ddnya ekonomisi i¢in belirsizlik ve risk olugturmaktadir.

Individual Pension System 2005 Progress Report

While the inflationary impact of increases in oil and other
commaodity prices was not yet sufficiently great to upset
price stability, it nevertheless has started to become
palpable. Due to high oil prices, the rise in consumer
prices reached 3.4 percent in the US although elsewhere
the increase was less: 2.2 percent in the Eurozone, 1.8
percent in China, and a mere 0.1 percent in Japan.
(State Planning Organization, Economic Developments,
January 2006)

The EUR/USD parity in 2005 slipped from its 1.3645
level at end-2004 to 1.1831. “The principal reasons for
this contraction are given as interest rate hikes by the
US Federal Reserve, adverse macroeconomic data
coming from the Eurozone, and developments
experienced during the process of ratifying the EU’s
constitution.” In 2005 the USD/JPY (Japanese yen) parity
rose to 117.49 from its 102.49 level in 2004 while the
USD/CNY (Chinese yuan) rate slipped from 8.2868 to
8.07383 during the same period. (State Planning
Organization, Economic Developments, January 2006)

High and volatile oil prices, record-breaking levels in
the USA’s current account deficit, unsustainable
movements in the global investment/saving balance
brought on by current account surpluses in Japan,
Germany, China, and Russia as well as a number of
petroleum-exporting countries, a resurgence of
protectionist tendencies, and worries that conditions in
financial markets may not remain so favourable are the
most serious uncertainties and risks facing the global
economy.
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Tiirkiye Ekonomisindeki Gelismeler
° Developments in the Turkish Economy

Avrupa Birligi'ne (AB) Uyelik mizakerelerinin baglamasi
ile Trk ekonomisi agisindan IMF stand-by anlagmasinin
yani sira buytk énem taslyan bir uygulama daha hayata
gecmistir. Bununla birlikte gelecek dénemlerde ekonomik
programin surddrtimesine ek olarak, mizakereler
boyunca AB ile ekonomik ve sosyal uyumun artirilacak
olmasi, Turkiye ekonomisindeki istikrarin ve
ongorulebilirligin giderek saglamlagsmasina neden
olacaktir.

Enflasyonda saglanan basaridan sonra, ulusal paraya
sayginlik kazandirmak igin 2005 yill basindan itibaren
YTL'ye gecilmigtir. Basari ile hayata gegirilen bu uygulama
ile ulusal paraya istikrar kazandinlmistir. Turk Lirasi
mevduatin toplam mevduat igerisindeki pay1 2003 yili
sonunda %50 iken 2005 sonu itibariyle %63’e
yUkselmigtir. (BDDK)

Ekonomik programin kararlilikla uygulanmasi
gergevesinde yurutulen fiyat istikrarina odakli para
politikasi stratejisi ve disiplinli maliye politikalar
sonucunda Ug yildir siregelen enflasyondaki dusus
sUreci 2005 yilinda da devam etmistir. 2005 Ocak ayindan
itibaren yayimlanmaya baslayan 2003 bazli endekslere
gbre; 2005 yili tuketici fiyatlarindaki yillik artis %7,72,
Uretici fiyatlarinda ise yillik artis %2,66 seviyesinde
gergeklesmistir. 2006 yili enflasyon hedefi %5 olarak
aciklanmistir. (TUIK)

2004 yilinda oldugu gibi 2005 yilinda da maliye
politikalarinin temel hedefi énemli oranda faiz disi fazla
vererek kamu bor¢ stokunun azaltiimasi ve
cevrilebilirliginin saglanmasi olmustur. Bu hedefler
dogrultusunda gelir artirici ve harcama disiplini saglayici
tedbirlere ve dizenlemelere devam edilmigstir. Konsolide
butcede, 2005 yil sonunda butce acigr 2004 yilina gére
%67,8 azalisla 9,7 milyar YTL dizeyinde gerceklesmistir.
Giderler icinde yer alan faiz 6demelerinde %19,1 oraninda
gerileme olurken, sosyal guvenlik kuruluslarina yapilan
transferlerde %22,9 artis meydana gelmistir. Ayni
dénemde konsolide butge faiz hari¢ dengede 35,9 milyar
YTL fazla vermistir. (DPT, Ekonomik Gelismeler Ocak
2006)

ic borg stoku 2005 yil sonu itibariyle 2004 yil sonuna
gbre %9,2 oraninda artarak 227 milyar YTL'si tahvil 17,8
milyar YTL’si bono olmak Uzere 244,8 milyar YTL'ye
yUkselmigtir. 2004 yili sonunda bono ve tahvillerde
ortalama vade 14,7 ay iken, 2005 yil sonunda ortalama
vade 27,4 aya yukselmistir. 2004 yilinda ortalama %24,7
olan iskontolu TL cinsinden i¢ bor¢lanma faizi, 2005 yili
sonunda %16,3 gerilemistir. (Hazine MUstesarligi, Ocak
2006)

The start of Turkey’s European Union (EU) accession
negotiations was a development no less important for
the Turkish economy than ongoing IMF’s stand-by
agreement. The widely held view is that as the
negotiations progress and the country’s economic and
social harmonisation with the EU increases, the stability
and predictability of the Turkish economy will become
even more firmly entrenched.

In the aftermath of Turkey’s success in combating its
chronic inflation the new Turkish lira was launched at
the beginning of 2005. This successful launching
bestowed the new national currency with stability. As of
year-end 2005, the ratio of Turkish lira deposits to the
banking system’s total deposits stood at 63 percent, a
remarkable rise from 50 percent in 2003. (Banking
Regulation and Supervision Agency)

As a result of monetary and fiscal policies staunchly
adhered to within the framework of the country’s
economic program, the three-year decline in inflation
continued in 2005 as well. According to the base-year
2003 indexes whose publication began as of January
2005, the year-on rise in consumer prices last year was
7.72 percent while the increase in manufacturer prices
was an even more remarkable 2.66 percent. The inflation
target announced for 2006 is 5 percent. (Turkstat)

As was the case in 2004, the fundamental objective of
fiscal policy in 2005 was to reduce the total stock of
public debt and ensure its sustainability by generating
a non-interest surplus. In line with this, measures continue
to be taken to increase budgetary revenues while also
disciplining outlays. The deficit in the consolidated
budget in 2005 was YTL 9.7 billion, a performance that
makes it 67.8 percent less than what it had been at the
end of 2004. Furthermore there were improvements to
be seen on a number of other fronts as well. For example
among outlays, there was a 19.1 percent contraction in
interest payments while transfers to social security
institutions was up 22.9 percent for the year. The
consolidated budget yielded a non-interest surplus
amounting to YTL 35.9 billion in 2005. (State Planning
Organization, Economic Developments, January 2006)

At end-2005 the stock of domestic public debt stood at
YTL 244.8 billion (YTL 227 billion in bonds and YTL 17.8
billion in bills). This was 9.2 percent higher than what it
had been twelve months earlier. At end-2004, the average
maturity of both bonds and bills was 14.7 months; by
the end of 2005, this had lengthened to 27.4 months.
In 2004 the average rate of interest on the Treasury’s
discounted Turkish lira borrowing was 24.7 percent; by
end-2005 this had contracted to 16.3 percent.
(Undersecretariat of Treasury, January 2006)
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Makroekonomik belirsizliklerin azalmasi, kredi faiz
oranlarinin dismesi ve istikrarl bUydmeye bagli olarak
2005 yilinda bankacilik sektért blyumeye devam etmis
ve aktif blyuklik ile kredi hacimlerinde artis kaydedilmistir.
Bankacilik toplam kredi hacmi, 2004 yilina gore %49,9
oraninda artarak 128 milyar YTL'ye yukselmistir. “Kredi
hacimlerindeki bu yUkseliste, ticari krediler ve basta
konut kredileri olmak Uzere tuketici kredilerinde gorulen
artis etkili olmustur. 2004 yil sonuna gore ticari krediler
%48,9, tuketici kredileri %120,3, tuketici kredileri iginde
yer alan konut kredileri de %367,8 oraninda artis
gostermistir.” (DPT, Mali Piyasalarda Gelismeler, Ocak
2006)

2005 yili 6zellestirme uygulamalari agisindan verimli bir
yil olmustur. 1985 yilindan itibaren 243 kurulustaki kamu
hisseleri 6zellestirme kapsamina alinmistir. Yaklasik 20
yildir devam edilen bu suregte 2005 yili iginde 18 adet
kurumun satis/devir islemi tamamlanmustir. 2005 yili
sonu itibart ile satis islemi/ihalesi tamamlanan projelerden
saglanmasi beklenen gelir 8,2 milyar milyar ABD dolari
diizeyindedir. (OIiB, 2005 Ozellestirme Uygulamalar)

2005 yilinin sonunda 24 milyon 565 bin kisi olan sivil
isgcundn 22 milyon 46 kisisi istihdam edilmistir. Sivil
istihdam, 2005 yili sonunda 2004 yilina gére %1,16
oraninda artis géstermesine ragmen, 2004 yilinda %10,3
olan igsizlik orani, 2005 yilinda da ayni seviyesini
korumustur. (TUIK, 2005 Yili isgticti Anketi)

2005 yili tiglinctl geyreginde GSYIH ve GSMH, ayni
oranda, %5,5 oraninda artmigtir. 2002 yilinin ilk geyreginde
baslayan araliksiz blyume sureci 2005 yilinin tgunct
ceyreginde de devam etmis, bdylece ekonomide 15
doénemlik bir blydme sureci yaganmigtir. 2006 yilt GSMH
blylme orani %5 olarak tanmin edilmektedir. (DPT,
Ekonomik Gelismeler, Ocak 2006)

2005 yil sonunda 21,3 milyar YTL olarak butcelenen
cari acik 2005 yil sonu itibariyle 2004 yilina oranla, petrol
fiyatlarindaki artis ve dis ticaret agigi nedeniyle %46,4
artarak 22,9 milyar ABD dolarina ulasmistir. 2005 yilinda
ihracat %15,8 artarak 73,1 milyar ABD dolarina ¢ikarken,
ayni dénemde %19 oraninda artan ithalat ise 116 milyar
ABD dolarr olmustur. Bu dénemdeki dis ticaret agigi,
2004 yilina gére %24,9 oraninda artarak 42,9 milyar ABD
dolarina yukselmistir. 2006 yili sonunda cari iglemler
aciginin 22 milyar ABD dolari olacagi tahmin edilmektedir.
(DPT, Ekonomik Gelismeler, Ocak 2006)
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With macroeconomic uncertainties dissipating, borrowing
interest rates declining, and economic growth remaining
on course, the banking sector continued to grow in 2005
and registered significant increases in both its assets
and its lendings. The total volume of credit extended by
the sector last year reached YTL 128 billion, 49.9 percent
higher than what it had been in 2004. “The biggest
contributors to this rise in lending were commercial
loans and a surge in consumer credit, especially to
finance home purchases. At 48.9 percent, the increase
in commercial credit was just a shade under the overall
average. On the other hand, the total volume of consumer
credit expanded 120.3 percent while the growth in
housing loans was an astonishing 367.8 percent.”
(State Planning Organization, Developments in Financial
Markets, January 2006)

2005 was a successful year for the government’s
privatisation program. Public shares in 243 public
institution has been included in the privatisation program
since 1985. After about two decades of fitful performance,
no fewer than 18 state-owned companies were
sold/transferred. The total income expected from projects
whose sale or auction had been completed as of year-
end 2005 was around USD 8.2 billion. (Privatisation
Administration, 2005 Privatisation Activities)

As of the same date, 22,046 thousand of the total civilian
workforce numbering 24,565 thousand was employed.
Although there was a modest (1.16 percent) increase
in civilian employment in 2005 as compared with 2004,
the overall unemployment rate remained the same (10.3
percent). (Turkstat, 2005 Workforce Survey)

In the third quarter of 2005, GDP and GNP were up
5.5 percent at the same rate. The process of sustained
growth that began in the first quarter of 2002 was still
under way in the third quarter of 2005, meaning that the
national economy had enjoyed 15 quarters of
uninterrupted growth. A GDP growth rate of about

5 percent is also projected for 2006. (State Planning
Organization, Economic Developments, January 2006)

The current-account deficit budgeted for 2005 was
YTL 21.3 billion. In fact it weighed in at USD 22.9 billion
(46.4 percent more than what it had been in 2004) due
partly to the rise in oil prices but also because of the
country’s foreign trade deficit: exports in 2005 were up
15.8 percent year-on and were worth USD 73.1 billion;
but imports increased an even faster 19 percent and
amounted to USD 116 billion. This corresponds to a
foreign trade deficit of USD 42.9 billion, which is 24.9
percent more than what it had been in 2004. The deficit
projected for 2006 is USD 22 billion. (State Planning
Organization, Economic Developments, January 2006)
As a result of privatisations and private-sector joint
ventures with foreign firms but thanks also to greater
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Ozellestirme uygulamalari, 6zel sektérin yabanci sirketler
ile ortaklik girisimleri, ekonomide saydamligin artmasiyla
birlikte, 2004 yilinda 2,85 milyar ABD dolari olan yabanci
sermaye girisi 2005 yilinda %239 artarak 9,65 milyar
ABD dolarina ulagmigtir. 2005 yil sonu itibariyle 9.684
adet yabanci sermayeli sirket ve sube kurulmus olup,
2001 adet yerli sermayeli sirkete de yabanci sermaye
istiraki gerceklesmistir. Toplamda 11.685 adet yabanci
sermayeli sirket Ulkemizde faaliyet gostermektedir.
(Hazine MUstesarligi, Subat 2006)

2005 yilinda da siki para politikasi uygulamasini surdiren
Merkez Bankasi, faiz oranindaki dusUse paralel olarak
yil iginde 7 defa faiz indirimine gitmis bdylece yilbasinda
%18 olan gecelik faiz orani en son 9 Kasim'daki indirimle
%13,75 seviyesine gerilemistir. 2005 yilinda Merkez
Bankasi déviz kurlarinda asiri dalgalanmayi énlemeye
yonelik olarak 27 Ocak, 9 Mart, 3 Haziran, 22 Temmuz,
4 Ekim, 18 Kasim tarihlerinde olmak Uzere toplam alti
kez déviz piyasasina alim yonunde dogrudan
mudahalede bulunmustur.

2005 yilinda sermaye piyasalari ve yatinm araglarindaki
getiriler asagidaki tablodaki gibi gergeklesmistir.

transparency in the economic outlook, foreign direct
investment inflows in 2005 reached USD 9.65 billion:
239 percent higher than their 2004-year level of USD 2.85
billion. As of December 31, 2005, there were 11,685
companies in which there was a foreign capital interest:
of these, 9,684 were foreign-owned firms or branch
operations while the number of domestic firms in which
foreign nationals controlled a minority stake was 2,001.
(Undersecretariat of Treasury, February 2006)

The Turkish Central Bank (TCMB) continued to abide
by its tight-money policy during 2005 and yet it was still
able to reduce interest rates no fewer than seven times
during the year in line with the downward movement in
inflation. The 18 percent rate on overnight borrowing at
the beginning of the year was down to 13.75 percent
with the Bank’s last cut on November 9th. To prevent
excessive volatility in exchange rates, TCMB directly
intervened in the foreign exchange market on six
occasions (January 27, March 9, June 3, July 22, October
4, November 18) to prevent the new Turkish lira from
rising against other currencies even more strongly than
it did.

The following chart presents returns of capital markets
and investment instruments in 2005.

2005 Yilinda Sermaye Piyasalari ve Yatinm Araglarindaki Getiriler
Returns of Capital Markets and Investment Instruments in 2005
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1 3 Tiirkiye’de Sosyal Giivenlige iliskin Calismalar ve Gelismeler
[

Activities and Developments Related to Social Security in Turkey

Ulkemizde sosyal giivenligi ilgilendiren kanunlarin
TBMM'de goérasulmesi, IMF'nin kredi serbest birakma
kosullarinda kolaylik saglamasiyla, sosyal taraflarin
goruslerinin daha fazla dikkate alinmasi gerekgesiyle
2006 yili basina ertelenmistir. Bu kapsamda “Sosyal
Sigortalar ve Genel Saglik Sigortasi Kanunu Tasaris”
Meclis’te gortsilmeyi beklerken “Sosyal Guvenlik
Kurumu Kanun Tasarisi ile Sosyal Yardimlar ve Primsiz
Odemeler Kanunu Tasaris!” taslaklari kamunun genel
gorusune agilmistir.

Yeni yapida tUm sosyal guvenlik kuruluslarinin tek gati
altinda toplanmasi ve bireylerin hak ve yuktmlultklerinde
norm ve standart birligine ulasilimasi hedeflenmektedir.
Diger taraftan aktuaryal parametreleri tekrar dizenlenen
sistemin finansal agiklarinin zaman iginde giderilmesi
planlanmaktadir. 1994-2004 yillari arasinda sosyal
guvenlik transferlerinin ic borglanma faiz orani ile
nemalandiriimasi suretiyle yapilan hesaplamalarda
aciklarin guncel degerinin 475 milyar YTL (Maliye
Bakanligi; 2006 Yl Butce Gerekeeleri) oldugu
kaydedilmistir.

Duzenlenecek temel aktuaryal parametreler arasinda
emeklilik yasl, aylik baglama oranlari ve prim 6deme
sayisi bulunmaktadir. Buna goére; emeklilik yasinda,
Kanunun yurirltge girecedi tarih itibariyle bir degisiklik
ongorilmemekle birlikte, tasarya gore 2036-2048 yillar
arasinda, iki yilda bir, ilk kez sigortali olanlarin emeklilik
yaslar birer yas artmakta, 2048 yilinda kadin ve erkek
icin 65 yas olacak olan emeklilik yagl, 2075’e kadar
kademeli olarak 68'e ¢ikmaktadir. Ancak Kanunun
yUrarlige girecegi tarihten sonra, prim 6deme guin
sayisinin, ilk kez sigortali olacaklar i¢in 7.000 giinden
9.000 gune ¢ikariimasi planlanmaktadir. Yaslilik ayliginin
baglanma esaslarinda yapilan degisiklige gore; aylik
baglama orani, ortalama ayligin 31 Aralik 2016 yilina
kadar %2,5'i, 1 Ocak 2016 tarihinden itibaren %2'si
olarak degismektedir.

Sosyal Sigortalar Kurumu ve Bag-Kur borglarinin
6denmesinde kolaylik saglayan tasari taslagi yasalagsmak
Uzeredir. Taslak, borclarin 60 aya kadar taksitlendirimesini
Ongdrmektedir. Taslakta tahsilatlarin etkinligini artirmaya
yonelik hukdmler de bulunmaktadir. Buna gore, Bag-
Kur'da bes yil ve daha fazla sureye ait prim borcu
bulunan sigortalilarin, teblig edilen sure icerisinde
borglarini ©dememeleri halinde sigortalilidi
durdurulacaktir. Toplam tg¢ aylik prim borcu bulunan
Bag-Kur sigortalilarina takip eden bir ay icinde Kurumca
tebligat yapilacaktir.

Sosyal glvenlik tartismalarinin énemli bir bashgi olan
kidem tazminati fonu ile ilgili tartismalar 2005 yili iginde
de surmustdr. Ancak bu konuda sosyal taraflar hentiz
bir sonuca ulagsamamigtir.
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The government chose to delay submitting changes in
social security laws in Turkey to parliament until the
beginning of 2006 in view of the IMF’s upcoming renewal
of the terms of the stand-by agreement and also on the
grounds that greater attention needed to be given to
the views of all of the elements of society involved. At
present, parliamentary debate over the social security
and general health insurance law is imminent while the
Social Security Institution Bill and the Social Assistance
and the Premium-free Coverage Bills are still undergoing
public debate.

The overall objective of the government is to bring about
a new structure in which all social security institutions
are under a single overarching roof and there is uniformity
in the norms and standards of beneficiaries’ rights and
obligations. Second but no less important is a plan to
redefine the system’s actuarial parameters and eliminate
its financial deficits. In the Ministry of Finance justifications
for the 2006 annual budget, it is stated that the current
value of these deficits (as calculated using the Treasury’s
internal borrowing interest rate on social security transfers
made between 1994 and 2004) is on the order of

YTL 475 billion. (Ministry of Finance, 2006 Budget
Explanations)

Among the fundamental changes in actuarial parameters
that are envisaged are: retirement age, replacement
rates and number of days that must be worked before
becoming eligible for retirement. Although there is no
change expected for the retirement age on the
enforcement date of the law, according to the bill, for
the first time insurants, it will be increased 1 year per
every two years between 2036-2048 years, and increase
to 68 by 2075 from 65 in 2048 which will be equally
applicable for both genders. However, after the
enforcement date of the law, for the new insurants,
number of days that must be worked before becoming
eligible for retirement is planned to increase to 9,000
from 7,000. According to the planned amendments in
the replacement rate, this rate is planned to be

2.5 percent until the end of 2016, and 2 percent after
this date.

A bill that will facilitate the payment of the premium
debts owed to Social Insurance Institution (Sll) and
Bag-Kur (a pension scheme for self-employed persons)
is about to be enacted into law. The bill calls for the
payment of outstanding premium obligations in
installments of up to 60 months. The bill also contains
measures that are intended to improve the effectiveness
of premium collections. For example if someone covered
by the Bag-Kur plan who has unpaid premiums going
back five years or more does not pay them within a
notified period of time, his coverage will be terminated.
Similarly someone who has accumulated three months
of unpaid Bag-Kur premiums is to be served notice
within one month’s time of the fact.

Another important issue in the general debate over social
security is concerned with the severance pays which
remained unresolved in 2005.
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2 1 Sozlesmenin Olagan Stireci
([ ]

The Normal Contractual Process

Kisaltmalar
GA: Giris Aidati

KP: Katki Pay!

Bireysel emeklilik aracilar katilimeinin
risk/getiri profil analizini yapar. Cikan
sonuca en uygun Uriin basta olmak
(izere tlm Grlnler ve sistem hakkinda
katilimciyi bilgilendirir.

The individual pension intermediary
analyses the participant’s risk/return
profile then he informs the participant
about the system and its products
and which product is most suitable
for him.

Katiimci sirket tarafindan hazirlanan
tanitim kilavuzu formunu inceledikten
sonra teklifi kabul ederse emeklilik
s6zlesmesi teklif formunu doldurup
imzalar.

The participant examines the pension
company’s introductory guide and if
he accepts the company’s proposal,
he fills out and signs the pension
contract application form.

l

Herhangi bir déneme ait KP’nin 6deme
dénemini takip eden 1 yil icinde
o6denmemesi halinde sézlesme ara
verilmis kabul edilir.

AN

Katilimer bir yil icinde plan/fon dagilimi
degisikligini 4 kere yapabilir.

Katiimci ara verme durumundan tekrar
dizenli 6demeye doner.

The participant resumes paying
contributions regularly again.

KP en geg iki isglinG icinde yatinma
yonlendirilir. Sirket, Emeklilik S6zlesmesi,
Emeklilik Sézlesmesi Kilavuzu ve Bildirim
Formlari Kitapcigini yarirlGlik tarihinden
itibaren 15 isguinui icinde katilimciya génderir.
Contributions must be invested within two
business days (maximum). The pension
company sends the pension contract, the
pension contract guide, and the notification
forms booklet to the participant within 15
days of the enforcement date.

Has the participant
exercised his right of
withdrawal?

T

Has the contract been
rejected by the company

within 10 business days?

Sozlesme kurulur.
Contract is written.

Katiimei KP veya GA’nin bir kismini
veya tamamini 6dedigi takdirde
sOzlesme ydurdrlige girer.

The contract enters into force if the
participant pays all or part of the
contribution or entrance fee.
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Ik emeklilik sézlesmesinde belirtilen
yurarlGlik tarihi katiimeinin bireysel
emeklilik sistemine giris tarihi sayilir.



Birikim tutarinin ara vermis s6zlesmeden
yapilan kesintileri karsilamamasi
durumunda sézlesme pasif hale gelir.
If the accumulated amount is insufficient
to cover deductions from a contract put
on hold, the contract becomes dormant.

 —

Katiimei emeklilige hak kazanabilmek
icin KP 6demeye ara verdigi tarihten
hesabin aktif hale donustigu tarihe
kadar, islem tarihinde gecerli ve emeklilik
planlarinda belirlenmis olan toplam
asgari KP tutarini 6der.

In order for the participant to become
eligible for retirement, he pays the total
minimum amount of contributions
specified in the pension plan and in
effect on that date for the period
between the time contributions were

Has the participant put
contributions on hold?

Katilimcinin KP’yi
E—— diizenli 6der.
—3»  Participant pays
contributions regularly.

Does the participant want to
change his pension company
one year after the enforcement
date?

Sirket katiimeinin birikimlerini aday sirkete
aktarir. Aktarim tutarinin aday sirket
hesaplarina intikal etmesiyle yeni s6zlesme
yurdrlige girmis olur.

The company transfers the participant’s
accumulations to the designated company.
A new contract enters into force when the
transferred amount enters the designated
company’s accounts.

put on hold and the date on which the
contract is reactivated.

v

Katiimei emeklilige hak kazanabilmek
icin gereken surenin hesabinda ara
verilen déneme karsilik gelen asgari
katki payini 6deyebilir.

When calculating the amount of time
that must pass in order for the participant
to become eligible for retirement, the
participant may pay the minimum
contribution corresponding to the
contribution holiday.

Katilimei sistemden cikis talebini sirkete <
bildirir.

The participant informs the company — ——sg»
of his intention to opt out of the system.

Has the participant satisfied
the conditions for
retirement?

Is the period of regular
contribution payment less
than ten years?

Katilimei birikimleri
lizerinden %15 stopaj 6der.
15 percent is withheld as
tax from the participant’s
benefits.
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Diizenli KP 6deme stresi>10 yil
Katiimci yagi>56

RETIREMENT

Katilime! birikimlerinin
%75'i lizerinden %5 stopaj
oder.

5 percent is withheld as
tax from the 75 percent
of the participant’s
accumulations.

Katiimei birikimleri
uzerinden %10 stopaj
oder.

10 percent is withheld as
tax from the participant’s
accumulations.

Opting Out
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2 2 Bireysel Emeklilik Sistemi Vergi Avantaji
° The Tax Advantages of the Individual Pension System

Bireysel emeklilik sistemi ile katiimcilara saglanan vergi
avantajl, U¢ asamali olarak sunulmaktadir.

1. Asama

Katki payr 6demeleri asamasinda saglanan vergi avantaji
2. Asama

Sistemdeki para isletilirken saglanan vergi avantaji

3. Asama

Sistemden ayrilista saglanan vergi avantaji

1. Katki Pay1 Odemeleri Asamasinda Saglanan Vergi
Avantaji:

Ucretli calisan ise, katki payi, Ucretin %10'unu ve yillik
olarak, asgari Ucretin yillik tutanini asmamak kaydiyla
gelir vergisi matrahindan indirilebilir. (GVK. Mad.63/3)

Yillik beyana tabi gelir vergisi mukellefi ise, katki paylari,
beyan edilen yillik gelirin %10’unu ve yillik olarak, asgari
Ucretin yillik tutarint asmamak kaydiyla gelir vergisi
matrahindan indirilebilir. (GVK. Mad.89/1)

isveren (icretli calisani adina bireysel emeklilik sistemine
katki payl 6demesinde bulunuyor ise, katki paylari,
galisaninin brat deretinin %10’unu ve yillik olarak, asgari
Ucretin yillik tutarint asmamak kaydiyla, Gceretle
iliskilendirilmeksizin dogrudan gider yazilabilir ve kurumlar
vergisi matrahindan indirilebilir. (GVK. Mad.40/9)

Yillk beyannamede indirim konusu yapilacak prim veya
katki payinin, beyannamenin ilgili oldugu yil ile iliskili
olmasi ve bu yilin sonuna kadar 6denmesi, lcretlere
iliskin indirimde ise Ucretin ilgili oldugu ay ile iliskili olmasi
ve bu aylik dénemin sonuna kadar édenmis olmasi
gerekmektedir. (GVK. 256 Sayili Genel Teblig)

2. Sistemdeki Para Isletilirken Saglanan Vergi Avantaj:
Bireysel emeklilik sistemine 6denen katki paylarinin
degerlendirildigi emeklilik yatinm fonlarinin kazanclari
kurumlar vergisinden istisna edilmistir. (KVK. Mad.8)

Sermaye Piyasasi Kanunu'na gére kurulan emeklilik
yatinm fonlarinin elde ettikleri kazanglar Uzerinden tevkifat
yapilmamaktadir. (GVK. Gecici Mad.67)

3. Sistemden Cikista Saglanan Vergi Avantaiji:
Katilimeinin sisteme en az 10 yil katki payr 6demesi
durumunda gecerli olmaktadir. Bireysel emeklilik
sisteminden elde edilen gelirler menkul sermaye iradi
olarak kabul edildiginden (GVK. Mad.75/15), Gelir Vergisi
Kanunu'na gére stopaja tabi tutulmaktadir. (GVK.
Mad.94/15)

The individual pension system provides participants
with tax advantages in three different ways.

1st Phase

Advantages that are secured when contributions are
paid

2nd Phase

Advantages that are secured during investment period
3rd Phase

Advantages that are secured when a participant leaves
the system

1. Tax Advantages that are Secured when
Contributions are Paid

If the participant is a salaried employee, his contributions
may be claimed as tax-deductible expenses up to

10 percent of his gross pay and provided that the amount
paid in one year does not exceed the total amount of
the minimum wage in that year. (Income Tax Law Article
63/3)

If the participant is individually registered for tax and
reports his income on an annual basis, his contributions
may be claimed as tax-deductible expenses up to

10 percent of his gross income and provided that the
amount paid in one year does not exceed the total
amount of the minimum wage in that year. (Income Tax
Law Article 89/1)

If the participant is a salaried employee whose
contributions into the individual pension system are paid
for by his employer, then the employer may directly write
off the amount so paid as expenses (and without treating
them as benefits paid to the employee) up to 10 percent
of the employee’s gross salary and provided that the
amount paid in one year does not exceed the total
amount of the minimum wage in that year. The employer
may claim these paid contributions as deductible
expenses when determining his corporation tax
assessment base. (Income Tax Law Article 40/9)

Premiums and contributions that are claimed as
deductions when filing an annual tax return must be
related to the year for which the return is being filed and
must have been paid by the end of that year. In the case
of deductions claimed on salary income, the contributions
must be related to the month in which the salary is paid
and must have been paid by the end of that month.
(Income Tax Law, General Communique 256)

2. Tax Advantages that are Secured during Investment
Period

The earnings of the pension mutual funds, in which the
contributions are invested, are exempt from corporation
tax. (Corporation Tax Law Article 8)
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Katilimcinin sistemden emeklilik hakki kazanarak ya da
vefat/maluliyet nedeniyle ayrimasi durumunda elde ettigi
birikimin %25’ gelir vergisinden istisna edilerek
(GVK.Mad.22), kalan %75'lik kismina %5 oraninda stopaj
uygulanmaktadir. (GVK. Mad.94/15)

Sistemden emeklilik hakki kazanmadan ayrimasi
durumunda, asgari 10 yil sisteme katki payl 6demis ise
birikimine %10 oraninda; sisteme 10 yildan daha kisa
sUre katki payr 6demis ise, birikimine %15 oraninda
stopaj uygulanmaktadir. (GVK. Mad.94/15)

Emeklilik Yatinm Fonu ve Menkul Kiymet Yatirim
Fonu Kargilastirmasi

Bireysel emeklilik sisteminde, emeklilik yatinm fonlarinin
elde ettikleri kazanclar Uzerinden tevkifat yapiimamakta,
sistemden ¢ikis sirasinda sistemden ayrilis kosullarina
bagli olarak degisen oranlarda toplam birikime gelir
vergisi stopajl uygulanmaktadir. Buna karsilik Gelir Vergisi
Kanunu’'nun Gegici 67. maddesi uyarinca, Sermaye
Piyasasl Kanunu’na gore kurulan menkul kiymet yatinm
fonlan (borsa yatinm fonlari harig) ile menkul kiymetler
yatinm ortakliklarinin kurumlar vergisinden istisna edilmis
olan portfdy kazanglari, dagtilsin veya dagtiimasin %15
oraninda vergi tevkifatina tabi tutulmaktadir.

Bu uygulamalarin katilimcinin yatinmi Gzerinde
yaratabilecegi farkliliklar agagidaki érnekle agiklanmistir.

Aylik brut tereti 1.000 YTL olan bir tceretlinin 2006 yilinda
bireysel emeklilik sistemine girdigi, 20 yil boyunca sisteme
sabit yillik 1.200 YTL dlzenli katki payr 6dedigi, %20'lik
vergi diliminde oldugu ve vergi indiriminden faydalandig
varsayillmigtir. Katiimeinin 6dedigi yillik 1.200 YTL
Uzerinden %3,5 oraninda yonetim gideri kesintisi
yapildiktan sonra, kalan tutar emeklilik yatinm fonlar
araciligiyla yatinma yonlendirilmistir. Bu durumda her yil
katiimcinin sisteme katkisi 1.200 YTL iken, vergi indirimi
nedeniyle yillik 240 YTL avantaj saglamakta, gercekte
cebinden ¢ikan tutar 960 YTL olmaktadir.

Calismada, katiimcinin sistemde 20 yil diizenli katki
payl 6demesi ile 56 yasini doldurup emeklilik hakki
kazanarak sistemden ayrilacagi kabul edilmistir.
Hesaplamalarda giris aidatina iliskin 6demeler dikkate
alinmamigtir. Her iki fon tipi icin de, fon isletim gideri
kesintisi orani gunluk yuz binde 6,6* olarak alinmigtir.
T.C. Bagbakanlik Hazine Mustesarligrnin emeklilik yatinm
fonlart muhtemel birikim tablolarinda kullaniimak Uzere
2003/4 nolu Genelge ile belirledigi reel bazl getiri
oranlarindan 2006-2013 dénemi igin %9, 2013 ve sonrasi
icin %6 reel getiri orani kullaniimigtir. (Tum yillar boyunca
enflasyon oraninin sifir oldugu varsayilmistir.)
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The earnings of pension mutual funds established in
accordance with the Capital Markets Law are not liable
for withholding tax. (Income Tax Law Provisional Article
67)

3. Tax Advantages that are Secured when a
Participant Leaves the System

To qualify for these advantages, a participant generally
must have paid contributions into the system for at least
10 years’ time. Income received from the individual
pension system is treated as capital gains (Income Tax
Law Article 75/15) and for that reason, it is liable for
withholding tax. (Income Tax Law Article 94/15)

If a participant leaves the system having become eligible
to retire (or if he leaves the system due to his death

or disability), 25 percent of his benefits are exempt from
income tax (Income Tax Law Article 22) and only

5 percent will be withheld for tax on the remaining

75 percent. (Income Tax Law Article 94/15)

If a participant leaves the system without having become
eligible to retire, then all his benefits are liable for

10 percent withholding if he has paid contributions into
the system for at least ten years. If the period is less
than ten years, then his benefits will be subject to

15 percent withholding tax. (Income Tax Law

Article 94/15)

Comparison of Pension Mutual Funds and Securities
Mutual Funds

In the individual pension system, no tax is withheld from
the gains secured by pension funds. Withholding for
income tax is applied when a participant leaves the
system but at different rates depending on how he left
the system. However under provisional article 67 of the
Income Tax Law, the corporation tax exempt portfolio
gains secured by mutual funds or investment trusts (but
not exchange-traded funds) set up in accordance with
the Capital Markets Law are subject to 15 percent
withholding tax, whether or not they are actually paid
out.

The different effects that these rules can have on a
participant’s investments are shown in the following
example.

Assuming that a salaried employee whose gross monthly
salary is YTL 1,000 joins the individual pension system
in 2006 and remains in it for twenty years, during which
time he regularly pays a total of YTL 1,200 a year in
contributions. Let us also assume that he is in the 20
percent tax bracket and that he has claimed his tax
deductions. 3.5 percent of the YTL 1,200 a year that
the participant paid will have been deducted as a
management fee and the remainder will have been
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2025 yili sonunda katiimcinin bireysel emeklilik
sistemindeki birikimi 35.866 YTL olurken, kisinin
sistemden emeklilik hakki kazanarak ayriimasi nedeniyle
katiimciya yapilacak 6demenin %25'i gelir vergisinden
istisna oldugundan, birikimin %75'i Gzerinden %5
oraninda gelir vergisi kesintisi yapilmis ve katilimciya
odenecek tutar 34.521 YTL olmustur.

Diger taraftan, vergi avantajini kullanan katilimcinin aylik
olarak gercekte cebinden ¢ikan tutari, bireysel emeklilik
sisteminde degil, 20 yil boyunca herhangi bir menkul
kiymet yatinm fonunda degerlendirdigi varsayiimistir.
Yatinm fonlarinda elde edilen getiri Uzerinden %15
oraninda stopaj uygulanmaktadir. Bu durumda menkul
kiymet yatinm fonunda olusan birikim tutari, 2025 yili
sonunda 26.553 YTL olmaktadir.

Bu tdr tim calismalarda oldugu gibi, buradaki 6rnek
hesaplama da bireysel emeklilik sistemi agisindan
karsilastirma yapabilmek amaciyla gelecege ydnelik bir
tahmin niteligindedir, bir taahhdit icermez ve gergeklesmesi
garanti edilmez.

*Emeklilik yatinm fonlaninin fon isletim gideri kesintisinin
net varlik degerine agirlikli ortalamasinin yil sonu degeri.

invested by his pension mutual funds. In this case, the
participant will have contributed YTL 1,200 a year to the
system but he secures YTL 240 a year on account of
the tax deductibility of his contributions, which means
that he really only paid YTL 960.

For the purposes of this example, it is assumed that the
participant regularly paid his contributions for 20 years
and that he becomes eligible for retirement at age 56
and leaves the system. The entrance fee is disregarded
in the calculations and the fund management fee is
taken as 0.0066 percent* a day for both types of funds.
The real-return rates given by the Undersecretariat of
Treasury (Circular 2003/4) for use when making benefit
projections are 9 percent in 2006-2013 and 6 percent
after 2013. (A zero rate of inflation is assumed for all
years.)

At the end of 2025, the participant will have accumulated
YTL 35,866 in the individual pension system. Because
he left the system after becoming eligible for retirement,
25 percent of the amount to be paid to him will be
exempt from income tax. Tax will be withheld at the rate
of 5 percent on the remaining 75 percent so that the
total amount payable to him will be YTL 34,521.

It is assumed that the participant, taking advantage

of the tax breaks, had invested the amount actually paid
by him every month in a securities mutual funds for 20
years rather than in the individual pension system.
Income secured from securities mutual funds is liable
for 15 percent withholding tax. This means that the
amount that will have accumulated in his mutual fund
account at the end of 2025 would be YTL 26,553 instead.

As is always the case in such situations, these are only
examples that are intended to show possible outcomes
So that comparisons can be made between different
investment options and the individual pension system.
No guarantee that these results can be achieved is made
or implied.

* The year-end value of weighted-average of the fund

management fee of the pension mutual funds to the net
asset value.
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Emeklilik Yatinm Fonu ve Menkul Kiymet Yatinm Fonu Karsilastirmasi (YTL)
Comparison of Pension Mutual Funds and Securities Mutual Funds (YTL)

M Katilimcinin Sisteme Odedigi Toplam Tutar
Total Amount of Contribution of the Participant

|1 Vergi Avantaji Sonrasinda Katilimcinin Cebinden
Cikan Tutar= Menkul Kiymet Yatinm Fonuna Yénlendirilen Tutar
Amount Remaining with the Participant after the Tax
Advantage = Amount Invested in a Securities Mutual Fund

Il Emeklilik Yatinm Fonu Birikimi
Amount Accumulated in the Pension Mutual Funds

M Emeklilige Hak Kazandiginda Eline Gegecek Tutar
Amount Paid when Eligible for Retirement

[% Menkul Kiymet Yatinm Fonu Birikimi
Amount Accumulated in the Securities Mutual Fund
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3 1 llgili Mevzuatta Yapilan Diizenlemeler
([ ]

Amendments in the Legal Framework

28 Subat 2005: “Bireysel Emeklilik Aracilarina iligkin
Genelge” (Genelge No: 2005/1) ile Emeklilik Gdzetim
Merkezi tarafindan verilen tanitim karti, tanitm kart
basvurusu ekinde gonderilecek belgeler, bireysel
emeklilik aracilar sinavindan muaf olan kisilere verilecek
tanitim karti, tanitim karti Gcreti ve 28 Subat 2005 tarihine
kadar sinava girmis ancak basarili olamamig gecici sicile
sahip lise mezunu aracilarin sinav hakki ile ilgili esas ve
usuller duzenlenmistir.

11 Nisan 2005: “Bireysel Emeklilik Hesaplarinin Emeklilik
Sirketleri Arasinda Aktarimina iliskin Genelge” (Genelge
No: 2005/2) ile katiimcilarin bireysel emeklilik
hesaplarindaki birikimlerinin baska bir emeklilik sirketine
aktarimina iliskin esas ve usuller dizenlenmistir.

22 Haziran 2005: “Gozetime Esas Veri Kimesi (GEVK)
Transfer Tanimlamalarina lligkin 2004/6 No'lu Genelgede
Degisiklik Yapilmasi Hakkinda Genelge” (Genelge No:
2005/3) ile GEVK transfer surecinin igleyisine iliskin
takvimde degisiklik yapilmistir.

09 Agustos 2005: 25901 nolu Resmi Gazete’'de
yayimlanan “Gelir Vergisi Genel Tebligi” (Teblig No: 256)
ile bireysel emeklilik sistemi ve sahis sigortalarr icin
6denen katki payi ve primlerin gelir vergisi matrahinin
hesaplanmasinda indirimi ve bu indirime iligskin olarak
katki payi ve primlerin belgelendirilmesi konularinda
aciklamalar igermektedir.

February 28, 2005: “Circular Concerning Individual
Pension Intermediaries” (2005/1) announces the
principles and procedures governing the identity card
that is to be issued by the Pension Monitoring Center,
the documents that are to be attached to the application
for the card, the identity card that is to be issued to
those who are not required to take the Individual Pension
Intermediaries Exam, the identity card fee, and the right
of high school-graduate intermediaries holding a
temporary license number, who took the exam on or
before 28 February 2005 but did not qualify, to take the
exam again.

April 11, 2005: “Circular Concerning the Transfer of
Pension Accounts among Pension Companies” (2005/2)
announces the principles and procedures governing
the transfer of accumulations in their pension accounts
to another pension company.

June 22, 2005: “Circular Concerning the Amendment
of Notice 2004/6 Concerning Enhanced Monitoring
Activity Data Set Transfer Definitions” (2005/3) announces
a change made in the calendar governing the operation
of the enhanced monitoring activity data set transfer
process.

August 9, 2005: “Income Tax General Communique
256" published in Official Gazette no. 25901 contains
announcements on issues related to claiming
contributions and premiums paid on individual pension
system and personal insurance policies as deductions
when determining the income tax assessment base and
to how the contributions and premiums claimed as
deductions are to be documented.



Sektorel Faaliyetler

° Sectoral Activities

Gectigimiz yil icinde Emeklilik Sirketleri bir araya gelerek,
sistemi ilgilendiren dnemli konularda kamu otoritelerine
gorus ve onerilerini iletmigtir.

Galisma ve Sosyal Guvenlik Bakanlidi'nda, “Bireysel
Emeklilik Sisteminin Istihdama Katkisi ve Istihdam Odakli
BlyUme Surecinde Bu Katkinin Artinimasi igin Oneriler”
baslikli sunus gerceklestiriimistir. Sunum kapsaminda
bireysel emeklilik sisteminin baglamasiyla istihdamda
yaratilan olumlu etkilere ve bu etkilerin devam etmesi
icin gerekli kosullara deginilmistir. Ozellikle; bagimsiz
bireysel emeklilik aracilarinin vergilendiriimesinin
kolaylastinimasiyla, egitimli issizlere yeni is olanaklari
saglanacag vurgulanmistir. Sunulan dokiimanda isveren
katkilar Gzerinden SSK primi kesilmesi uygulamasinin,
kurumsal katilimlar Uzerinde yarattigi olumsuz etkiye de
deginilmistir.

SPK temsilcilerinin de aralarinda bulundugu bir toplantida
“Emeklilik Yatinm Fonlarinda Ek Kayda Alma Ucreti
Uygulamasina Dair Dusutnceler” konulu sunum
yapilmistir. SPK’nin aldigi 03 Haziran 2005 tarih ve
22/719 sayili karar Karar ile ek kayda alma Ucretinin
dogrudan fon malvarligindan karsilanmasina son
verilerek, ek kayda alma Ucretinin katilimcilarin
bilgilendiriimesi sarti ile yeni pay alan katiimcilardan
fiyat farki alinmasiyla tahsil edilerek fon malvarligindan
ya da kurucu tarafindan karsilanmasina karar verildi.
Yapilan sunumda, birinci tercihin uygulanmasinin
imkansiz oldugdu, pratikte ek kayda alma Ucretlerinin
dogrudan kurucu tarafindan karsilandigi ve bu
uygulamanin sistemin gelisiminin yani sira katilimcilara
fayda seklinde dénecek uygulamalari da engelledigi
belirtilmistir.

Sosyal Guvenlik Kurumu'nda gerceklestirilen sunumun
konusu “Bireysel Emeklilik Sisteminde SSK Priminin
Etkisi”dir. Sunum, SSK'nin Nisan ayindaki “igveren
tarafindan calisan icin 6denen bireysel emeklilik katki
paylari ayni yardim degil, Gcret niteliginde ve sigorta
primine tabi olacaktir.” gorusu ile bu tarihe kadar SSK
icin gelir olarak degerlendiriimeyen katki paylarinin, bu
tarihten sonra yeni bir kaynak olarak gorulerek prime
tabi tutulmasinin sistemin gelisimine olumsuz etkilerini
vurgulamistir.

“Bireysel Emeklilik Sistemi Calistay 2005” Hazine

Mustesarligi, SPK, EGM ve Emeklilik Sirketleri
temsilcilerinin katiimiyla Aralik ayinda gergeklesmigtir.
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During 2005, pension companies collaborated on
developing views and recommendations on important
issues pertaining to the individual pension system that
they submitted to authorities.

A presentation entitled “The Individual Pension System’s
Contribution to Employment and Recommendations
whereby this Contribution may be Increased in the
Employment-Focused Growth Process” was made at
the Ministry of Labour and Social Security. This
presentation dwelt on the beneficial effects that the start
of the individual pension system would have on
employment as well as on the conditions that were
needed to ensure that these effects would continue.
Particular emphasis was given to the new job
opportunities that would be created for unemployed
educated people by easing the taxation of independent
individual pension intermediaries. The presentation also
discussed the adverse impact that the rules governing
social security deductions had on corporate participants.

At a meeting that was also attended by representatives
of the Capital Markets Board, another presentation
entitled “Thoughts Concerning the Supplementary
Registration Fee Charged on Pension Mutual Funds”.
Under Capital Markets Board’s Decision No. 22/719
dated June 3, 2005, the practice of charging the
registration fee directly against mutual funds’ assets
had been ended and instead it had been decided that,
provided participants were notified of the fact, the
registration fee would be covered by charging
participants receiving new contributions the difference
in price or by the fund’s founder. During the presentation
it was pointed out that the first option was impossible
to implement, that in practice the registration fee was
paid for directly by the founder, and that this situation
hindered not only the development of the system but
also practices that would be beneficial to participants.

A presentation was made at the Social Security Institution
whose subject was “The Impact of the Social Security
Premium on the Individual Pension System”. In April the
Sl had ruled that private pension contributions paid by
employers were not in the nature of material assistance
but were wage income and were therefore subject to
social security premiums. This presentation focused on
the adverse effects that the SlI’s treatment of such
contributions, which had not previously been liable for
social security premiums, as a new source of income
for itself had on the development of the system.
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Emeklilik Sirketleri ile Mustesarlik yetkililerini ayni
platformda bulusturan galistayda bireysel emeklilik
sisteminde karsilagilan pazarlama, tanitim ve satis streci
kaynakli sorunlar, mevzuat uygulamasi ve grup emeklilik
sozlesmeleri, muhtemel tablolar, hayat sigortalarinin
bireysel emeklilik sistemine uyumu, yillik gelir sigortalari,
muhasebe uygulamalari, vergisel diizenlemeler, teknik
altyapiya ve GEVK e iliskin sorunlar ve sistemin gelisimine
yonelik 6neriler gorasilmustir. SPK yetkilileri ve Emeklilik
Sirketi temsilcileri ile portfoy yonetim sirketleri temsilcileri
emeklilik yatinm fonlarinda karsilasilan sorunlari
tartismigtir.

“Individual Pension System Workshop 2005” that was
held in December was attended by representatives from
the Undersecretariat of Treasury, Capital Markets Board,
EGM, and pension companies.

At this workshop, which brought pension companies
and Treasury officials together on the same platform,
a host of issues were discussed such as the problems
encountered in the individual pension system in its
marketing, publicity, and sales processes, the
implementation of laws and regulations and group
pension contracts, projection tables, the adaptation of
life insurance policies to the individual pension system,
annuities, accounting practices, tax-related rules, the
enhanced monitoring activity data set, and technical
infrastructure. Suggestions concerning the development
of the system were also advanced and discussed.
Representatives of portfolio management companies
debated the problems encountered in pensions with
Capital Markets Board officials and the representatives
of pension companies.

3 3 Bireysel Emeklilik Sisteminin Istihdama Katkis
®

The Individual Pension System’s Contribution to Employment

Bireysel emeklilik sistemi ekonomiye uzun vadeli kaynak
saglamanin yani sira istihdamin artinimasina ve issizligin
onune gegilmesine de yardimci olmaktadir. Hizla
buytmenin getirdigi dinamizm ile, 2005 yilinda sektdr
genelinde 2.776’s! araci olmak Uzere, toplam 3.215
personel ise alinmigtir. Sistemin baslangicindan bu yana
ise alinan kisi sayist 10.378’i bulmustur. Diger énemli
bir nokta ise kadinlarin isgtictine katilim oraninin tartisildig
bugunlerde 2005 yilinda ise alinanlardan %52’sinin kadin
olmasidrr.

Ozellikle yeni mezun ve is tecrilbesi olmayanlara gerekli
mesleki egitimi vererek sektdre ve is dinyasina
kazandiran sirketlerin 2005 yili icerisinde ise aldig
personelden %89'u 30 yasin altinda olan ve %54°(
isglict piyasasina girmekte zorluklarla karsilastiklar
bilinen is tecribesi olmayan kisilerden olusmaktadir.

Bireysel emeklilik sisteminin en dnemli &zelliklerinden
biri olan aracilarin surekli egitim gerekliligi, 2005 yilinda
araci bagina dusgen ortalama 104 saat egitim sUresi ile
kendini gostermekte ve personelin kariyer ve kigisel
gelisimine verilen 6nem ise alimdan sonra da devam
etmektedir.

In addition to providing the national economy with
long-term financial resources, the individual pension
system also helps increase employment and prevent
unemployment. The system shares the dynamism it
embodies as a newly-introduced system particularly
with younger employees. This dynamism, which is an
outcome of rapid growth, resulted in the hiring of a total
of 3,215 people throughout the sector in 2005, 2,776 of
whom were intermediaries. The number of people hired
since the system got its start is 10,378. Another point
worthy of note is that, at a time when the degree to
which women participate in the workforce is an issue,
52 percent of the new employees in 2005 were women.

Pension companies tend to recruit people who are newly
graduated and lack work experience. These young
people are provided with the professional training that
they need and thus are given a start on their careers.
Of the personnel newly hired by pension companies in
2005, 89 percent were below thirty years of age and 54
percent had no previous work experience: typically these
are people who have serious difficulty entering the labour
market.
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Emeklilik Sirketleri tarafindan istihdamin artiriimasi
yoninde verilen destek, 2005 yilinda uygulanan “Aktif
Isguct Piyasalari Projesi” adli proje ile de bir kez daha
ispatlanmigtir.

Aktif isgtict Piyasalarn Projesi (AIPP) Avrupa Komisyonu
ve Turkiye Cumhuriyeti Hikimeti arasinda imzalanan
bir anlagsmaya dayali olarak 10 milyon Euro’luk balumu
Tark Huktmeti tarafindan saglanmak Uzere 50 milyon
Euro tutarinda ve 25 aylik bir projedir. Sadece kar amaci
gutmeyen kuruluslarin bagvurabilecegdi programin
bilesenlerinden birisi olan “Aktif Is Piyasasi Tedbirleri
Hibe Plani’nin amaci, igsizlerin ve igsiz kalma riski altinda
olanlarin istihdam edilebilirliklerinin yUkseltilmesi olup
programin bu bileseni icin ayrilan hibe tutar ise 32 milyon
Euro olmustur.

Bu kapsamda, T.C. Kadir Has Universitesi ve Emeklilik
Gozetim Merkezi (EGM) isbirligi ile hazirlanan “Universite
Mezunu issizler igin Bireysel Emeklilik Aracilari Egitim
Merkezi” adli proje 13 Eylul 2004 tarihinde Merkezi
Finans ve Inale Birimi'ne teslim edilmistir. Projenin amaci,
Universite mezunlarina Kadir Has Universitesi ve konuk
6gretim gorevlilerinin Ustlenecedi bireysel emeklilik
aracilar egitim programini vermek ve bireysel emeklilik
araclilari sinavini basaracak seviyeye gelmelerini
saglayarak Emeklilik Sirketlerine, egitimleri Avrupa Birligi
tarafindan finanse edilmis Universite mezunlar arasindan
secim yapabilecekleri bir “insan kaynaklari havuzu”
olusturmaktir.

700’Un Uzerindeki bagvuru arasindan hibeyi almaya hak
kazanan “Universite Mezunu igsizler igin Bireysel Emekiilik
Aracilan Egitim Merkezi” adli proje igin tim yil boyunca
basvurular toplanmig, her bir egitim grubu icin adaylarla
yapilan gérasmelere sirketlerin insan kaynaklar yetkilileri
katllarak aday secimi konusunda séz sahibi olmuglardir.
2005 yil boyunca devam eden ve Kadir Has Universitesi
tarafindan yurutdlen proje kapsaminda dokuz egitim
grubunda toplam 332 issiz Universite mezunu egitim
alarak mesleki yeterliliklerini kazanmiglardir. Uygulananlar
arasinda ige yerlestirme orani en yuksek projelerden
birisi olan “Universite Mezunu Igsizler Igin Bireysel
Emeklilik Aracilan Egitim Merkezi”, 15 Subat 2006
tarihinde dizenlenen proje kapanis toplantisi ile
tamamlanmisgtir.
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Another key feature of the individual pension system is
the need for the continuous training of its intermediaries.
Average training time per intermediary in 2005 was 104
hours. This statistic is evidence that the importance
given to employees’ career and personal development
continues even after initial hiring.

The support by pension companies to increase
employment was witnessed again in the Active Labour
Market Programs Project (ALMPP) implemented in 2005.

ALMPP is a 25 month program with a budget of EUR 50
million that is based on an agreement signed by the
European Commission and the Turkish government.
Under the agreement, Turkey supplies a fifth of the
program’s budget (EUR 10 million). One of the elements
of this program, for which only non-profit organisations
may apply to take part, is the Active Labour Markets
Measures Grants Scheme, whose objective is to improve
the hirability of the unemployed and of those who are
at risk of being unemployed. Under this scheme, a total
of EUR 32 million has been set aside for use as grants.

A project (“Individual Pension Intermediaries Training
Center for Unemployed University Graduates”)
undertaken jointly by Kadir Has University and EGM
was surrendered to the Central Finance and Tenders
Unit on 13 September 2004. The objectives of this project
are to organise an individual pension intermediary training
program for university graduates that will be conducted
by Kadir Has University and guest instructors and to
create a “human resources pool” for pension companies
consisting of university graduates who have been
provided sufficient training (financed by the EU) to
enable them to successfully pass the individual pension
intermediary exam.

“The Individual Pension Intermediaries Training Center
for Unemployed University Graduates Project” was
chosen from among more than 700 projects seeking to
receive these grants. Applications to take part in this
project were accepted all year long. Representatives of
companies’ human resources departments played an
active role in candidate selection by taking part in the
interviews that were conducted with applicants. Under
this project, which was conducted throughout 2005, by
Kadir Has University a total of 332 unemployed university
graduates in nine training groups received training and
satisfied the professional qualification requirements.
“The Individual Pension Intermediaries Training Center
for Unemployed University Graduates Project” had one
of the highest hiring rates of any project of its kind. The
project ended with a farewell meeting that took place
on February 15, 2006.
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Uluslararasi Faaliyetler
° International Activities

EGM, uluslararasi kuruluglarla ve gesitli Ulkelerle 6zel
emeklilik sisteminin gozetimi konusunda isbirligi
saglanmasi, bilgi aligverisinde bulunulmasi, sistemi
gelistirecek uluslararasi projelerde yer alinmasina yonelik
calismalarina devam etmektedir.

Uyesi oldugu Uluslararasi Emeklilik Diizenleyicileri ve
Denetleyicileri Aginin (International Network of Pensions
Regulators and Supervisors-INPRS) Temmuz 2004'te
Uluslararasi Ozel Emeklilik Dizenleyici ve Denetleyicileri
Kuruluglar Tegkilati (International Organisation of Pension
Supervisors-lIOPS) adiyla kendi tlzel kisiligi olan resmi
bir organizasyona déntsmesi ile EGM IOPS’a Subat
2005'te yonetici statistnde Uye olmustur. Cesitli
Ulkelerden 40'in Uzerinde Uyesi bulunan IOPS ve
faaliyetleri hakkinda detayl bilgiye htto./www.iopsweb.org
Internet adresinden ulasilabilmektedir.

IOPS/OECD Ozel Emeklilik Calisma Grubu ortakliginda
2005 yilinda biri Bangkok'ta, ikisi Paris'te olmak Uzere
U¢ adet toplanti ve konferans gergeklestiriimistir.

27-28 Nisan 2005'te Bangkok'ta gergeklestirilen “Asya’'da
Ozel Emeklilik” konulu konferansta; IOPS faaliyetleri,
6zel emeklilik sistemlerinin denetimine iliskin sorunlar,
emeklilik dizenlemelerinde bireysel tercihler, belilenmis
katki esasli emeklilik planlarinin maliyet ve risk agisindan
degerlendiriimesi, belirlenmis fayda esasl emeklilik
planlarinda tyelerin korunmasi, kamu emeklilik fonlarinin
yonetiminde 6zel fon yoneticileri, Tayland’daki emeklilik
reformu, emeklilik plani Gyeleri ve fon yoneticilerinin
finansal egitimi konulari gérustlmustar. IOPS Teknik
Komite Toplantisi'nda ise 2005-2006 dénemi is
programinda yer alan projeler tartisiimistir. Bu kapsamda,
Hazine Mustesarligi Sigortacilik Genel MUdirlaga’nin
yuratttgu “Ozel Emeklilik Sistemlerinin Uzaktan
Denetiminde Bilgi Teknolojilerinin Kullanimi” (Utilisation
of Information Technologies in Off-Site Supervision of
Private Pensions) konulu projenin taslak galisma
raporunun sunumu yapilmigtir.

Projenin amaci, 6zel emeklilik sistemlerinin uzaktan
denetiminde bilgi teknolojilerinin kullaniminin verimli ve
etkin metotlarini arastirmak ve analiz etmektir. Projenin
sonug hedefiise, IOPS Uyesi Ulkelere 6zel emeklilik
sistemlerinin denetiminde bilgi teknolojilerinin
kullaniminda yol gosterebilecek kapasitedeki “iyi
uygulamalan” belirlemektedir. Projenin ilk adimi olan ve
uzaktan denetimde bilgi teknolojilerinin fonksiyonu ve
rolu Uzerine bilgi toplamak amaciyla Hazine Mustesarligi
ve EGM tarafindan hazirlanan anket taslagi yil icinde
Uye Ulkelerin gérusleri icin dagitiimig, karara baglanan
anket veri toplama amaciyla Uye Ulkelere génderilmigtir.

EGM continues its efforts to cooperate with international
organisations 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.

After the International Network of Pensions Regulators
and Supervisors (INPRS), of which EGM was a member,
officially became a formal body known as the International
Organisation of Pension Supervisors (IOPS) in July 2004,
EGM became a governing member of IOPS in February
2005. IOPS has more than forty members from many
different countries. Detailed information about IOPS and
its activities is available on its website at
http.//www.iopsweb.org.

Under the auspices of the IOPS/OECD Private Pension
Working Group, three meetings and conferences (one
in Bangkok and two in Paris) were held during 2005.

The “Conference on Private Pensions in Asia” took place
in Bangkok on 27-28 April. On its agenda were IOPS
activities, problems involved in the supervision of private
pension systems, individual choices in retirement
arrangements, cost and risk aspects of defined
contribution pension plans, the protection of pension
plans’ members in defined benefit plans, private fund
managers in the management of government pension
funds, pension reform in Thailand, and financial education
for pension plan members and fund managers. At the
meeting of the IOPS Technical Committee, the projects
in the 2005-2006 program were discussed. At this
meeting, the Undersecretariat of Treasury, Directorate
General of Insurance presented its draft progress report
concerning the “Utilisation of Information Technologies
in Off-Site Supervision of Private Pensions” of which it
is the leader.

The objective of this project is to investigate and analyse
the most efficient and effective methods for the utilisation
of information technologies in the off-site supervision of
private pension systems. The final goal of the project is
to identify the “best practices” that are capable of
providing countries that are members of IOPS with
guidance in the use of information technologies in the
supervision of private pension systems. As the first stage
of this project, a draft questionnaire prepared by the
Undersecretariat of Treasury and EGM for the purpose
of obtaining information about the function and role of
information technologies in off-site supervision was
disseminated for the comments of member countries.
The finalised version of the questionnaire was then sent
out to member countries for information gathering
puUrposes.
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28-29 Haziran 2005'te Paris’te gerceklestirilen OECD
Ozel Emeklilik Calisma Grubu ile Sigortacilik ve Ozel
Emeklilik Komitesi toplantisinda, finansal egitim
konusunda tavsiye niteliginde bazi prensipler getiriimis,
Ulkemiz delegasyonunca elektronik bireysel emeklilik
aracllari sinav sistemi (e-BEAS) uygulamasi 6rnek
gosterilmistir. Gundeme alinan diger konular, yatinm
tercihlerinin degistirimesine getirilen sinirlamalar, fon
varliklarinin yonetimine iliskin OECD prensipleri revizyonu
ve uzayan émrun yillik gelir sigortasi Urtnlerine etkileridir.
IOPS Teknik Komite Toplantisi’nda ise is programinda
yer alan projelerin son durumlari gérasulmustur.

14-15 Aralik 2005'te Paris'te gergeklestirilen IOPS Teknik
Komite Toplantisi'nda “Ozel Emeklilik Sistemlerinin
Denetimine lliskin IOPS ilkeleri”, “Riske Dayall Denetim”,
“Emeklilik Planlarinin, Emeklilik Fonlarinin ve Emeklilik
Fonu Ydneticilerinin Tescili ve Lisanslanmasi ilkeleri”,
“Emeklilik Denetim Metotlarinin Dokimantasyonu” ve
“Sinir Otesi Emeklilik Denetimi” gibi is programinda yer
alan projelerdeki son gelismeler gérugulmustar. Bu
kapsamda, Hazine Mustesarligr’'nin yarattagu, “Ozel
Emeklilik Sistemlerinin Uzaktan Denetiminde Bilgi
Teknolojilerinin Kullanimi” konulu projenin son durumuna
iliskin bir sunus gerceklestirilmistir.

Toplantida Uye Ulkelerin en fazla Uzerinde durdugu konu
olan 6zel emeklilik sistemlerinin denetimindeki iyi
uygulamalari evrensel olarak uygulanabilir kima amaci
ile Ulkelere rehberlik etmesi icin hazirlanan “Ozel Emeklilik
Sistemlerinin Denetimine iligkin 10 ilke” oybirligi ile kabul
edilmis, gorus icin web sitesinde yayimlanmaya
baslanmasina karar verilmistir.
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At the OECD Private Pension Working Group and
Insurance and Private Pension Committee meeting held
in Paris June 28-29, a number of guideline principles
concerning financial education were proposed and
Turkish delegation made a presentation about Turkey's
electronic individual pension intermediaries exam.
(e-BEAS) Other issues on the agenda were restrictions
placed on changes in investment preferences, a revision
of OECD principles concerning the management of
pension fund assets, and the impact of longevity on
annuity products. At the IOPS Technical Committee’s
meeting, the current standings of ongoing projects were
discussed.

At the IOPS Technical Committee meeting held in Paris
on 14-15 December the latest developments were
discussed in such ongoing projects as “IOPS Principles
Concerning the Supervision of Private Pension Systems”,
“Risk-Based Supervision”, “Principles Concerning the
Registration and Licensing of Pension Plans, Pension
Funds, and Pension Fund Managers”, “Documentation
of Methods for Pension Supervision”, and “Cross-Border
Pension Supervision”. A presentation was also made
concerning the current status of the “Utilisation of
Information Technologies in Off-Site Supervision of
Private Pensions” of which the Undersecretariat of
Treasury is the leader.

The subject to which the members at the meeting
devoted the most attention was the finalized draft of “10
Principles of Private Pension Supervision” that has been
prepared to serve as a guide for countries in order to
make best practices in the supervision of private pension
systems universally applicable. The exposure draft was
unanimously accepted and is now being published on
the IOPS website for consultation purposes.
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Bireysel Emeklilik Sistemi 2005 Gelisim Raporu

EMEKLILIK YATIRIM FONLARI
PENSION MUTUAL FUNDS

4: 1 Genel Degerlendirme ve Fon Gruplar1
[ ]

General Overview and Fund Groups

Bireysel emeklilik sistemi 2005 yilinda da hizla buyimeye In 2005, the individual pension system has continued
devam etmis, 2004 yili sonunda 299.907.849 YTL olan to grow rapidly. Total net asset value which was YTL

toplam net varlik degeri, %308,56Ik bir artisla 299,907,849 at the end of 2004 increased by 308.56
1.225.327.078 YTL'ye ulasmistrr. (Y1l icinde kurulan ancak percent and reached to YTL 1,225,327,078. (Along with
halka arz edilmeyen 5 adet fon ile birlikte bu tutar the 5 funds established within the year but not offered
1.227.661.174 YTL dir.) to public, this amount is YTL 1,227,661,174.)

31 Aralik 2005 tarihi itibari ile 10 adedi 2005 iginde halka As of December 31, 2005, there are 91 pension mutual
arz edilmis olan toplam 91 adet emeklilik yatinm fonu funds, 10 of which were offered to public within the year.
bulunmaktadir.

The following table presents the size, asset allocation
Asagidaki tabloda 31 Aralik 2005 itibari ile yatinm fonlari and average terms of mutual funds and pension mutual
ve emeklilik yatinm fonlarinin bayUklkleri, portfoy funds.
dagiimlar ve ortalama vadeleri yer almaktadir.

31 Aralik 2005 Tarihi itibari ile Yatiim Fonlari Toplam Bilgileri
Consolidated Data of Mutual Funds as of December 31, 2005

Fon Tipi Ortalama Toplam Net Hisse Kamu Ters Repo (%) Borsa Para Yabanci
Fund Type Vade (gtin) Varlk Senedi (%) Borglanma Reverse Piyasasi Menkul
Average Degeri (YTL) Stocks (%) Senedi (%) Repo (%) Stock Kiymet (%)
Term (days) Total Net Gov't Bonds Exchange Foreign
Asset and Bills (%) Money Securities (%)

Value (YTL) Market (%)

Yatinm Fonlari
Mutual Funds
ATipi/Type A 149 1.033.635.209 70,17 16,08 12,34 0,88 0,53
B Tipi/Type B 186 28.340.719.280 0,05 72,31 26,48 1,15 0,01
TOPLAM/ 185 29.374.354.488 2,54 70,31 25,98 1,14 0,03

Emeklilik Yatinm Fonlar
Pension Mutual Funds

TOPLAM/ 549 1.227.661.174

Kaynak: Sermaye Piyasasi Kurulu ve Emeklilik Gézetim Merkezi kayitlar

Toplam net varlik de@eri ve portfoy dagilimi 31 Aralik 2005 birim pay degerlerini gésteren 02 Ocak 2006 verileridir.

*Sermaye Piyasasi Kurulu kayitlarindan alinan toplam net varlik degeri 31 Aralik 2005 tarih itibariyle kurulmus ancak halka arz edilmemis fonlari
da icermektedir.

Source: Capital Markets Board and Pension Monitoring Center

Total net asset value and asset allocation are the data as of January 02, 2006 which is a basis for unit fund value on December 31, 2005
*Total net asset value data from the Capital Markets Board includes the funds that were established but not offered to the public as of December
31, 2005

36



Ortalama Vade (Gun)/Average Term (Days)

700

600

500

400

300

200

100

Individual Pension System 2005 Progress Report

Emeklilik Yatinm Fonlari ve Diger Yatinm Fonlarinda Ortalama Vade
Average Term in Pension Mutual Funds and Other Mutual Funds

~ Yatinm Fonlar
Mutual Funds

~ Emeklilik Yatinm Fonlari
Pension Mutual Funds

01.2004
02.2004
03.2004
04.2004
05.2004
06.2004
07.2004
08.2004
09.2004
10.2004
11.2004
12.2004

Kaynak: Sermaye Piyasasi Kurulu
Source: Capital Markets Board

Bireysel emeklilik sisteminin, uzun vadeli bir yatinm
sistemi olmasina paralel olarak emeklilik yatinm fonlari
ortalama vadelerinin diger yatinm fonlarina oranla daha
yuksek oldugu gérulmektedir. Kisa vadede nakit
ihtiyacinin fazla olmamasi, fonlarin uzun vadeli stratejiler
ile yonetilmesi, emeklilik yatinm fonlarinda ortalama
vadeyi uzatan en 6nemli faktorlerdir.

Sermaye Piyasasi Kurulu'nun (SPK) 10 Mayis 2002 tarih
ve 22/646 sayil Karari ile Gelir Amagcli Fonlar, Blylme
Amagli Fonlar, Para Piyasasi Fonlari, Kiymetli Madenler
Fonlarn, intisaslasmig Fonlar ve Diger Fonlar olmak (izere
alti gruba ayrilmis olan emeklilik yatinm fonlari, asagidaki
tablolarda varlik turlerine gére Esnek Fonlar, Dengeli
Fonlar, Hisse Senedi Fonlari, Kamu Borclanma Araglari
Fonlar YTL, Kamu Borglanma Araglari Fonlarl Yabanci
Para, Uluslararasi Fonlar ve Likit Fonlar olmak Uzere
yedi gruba ayriimistir.

31 Aralik 2005 tarihi itibari ile emeklilik yatinm fonlarinin

SPK Kararindaki fon tirlerine gére dagilimi ve tablolarda
dahil olduklart gruplar sayfa 38’de yer almaktadir.
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Parallel to the individual pension system’s long-term
investment feature, it is seen that the average terms of
pension mutual funds are higher than other mutual
funds. The main factors which extend the average terms
are less need of liquidity, and long term fund
management strategies.

Pension mutual funds which were classified into six
groups by the Decision of the Capital Markets Board
dated May 10, 2002 no. 22/646 (Income Funds, Growth
Funds, Money Market Funds, Precious Metals Funds,
Specialized Funds and Other Funds) are grouped into
seven categories in the following tables according to
the asset types (Flexible Funds, Balanced Funds, Stock
Funds, Gov't Bonds and Bills Funds, Gov't Bonds and
Bills (FX) Funds, International Funds and Liquid Funds)

As of December 31, 2005, the distribution of pension
mutual funds according to the fund types in the CMB
Decision and the groups they belong to are given in the
tables on page 38
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EMEKLILIK YATIRIM FONLARI
PENSION MUTUAL FUNDS

Fonlarin Fon Turleri ve Gruplarina Gére Dagilimi

Number of Funds according to Fund Types and Groups

Fon Gruplar/Fund Groups

Fon Tdrleri Fon Adedi Esnek Dengeli Hisse Kamu Kamu Borglanma Uluslararasi  Likit
Fund Types Number of Funds ~ Flexible  Balanced Senedi  Borglanma (YTL) (YP) International Liquid

Stocks Gov't Bonds Gov't Bonds

and Bills (YTL) and Bills (FX)

Gelir Amaglh Fonlar 46 3 1 14 20 8
Income Funds
Buyume Amaclh Fonlar 13 3 1 8 1
Growth Funds
Para Piyasasi Fonlar 10 10
Money Market Funds
Kiymetli Madenler Fonlari 0
Precious Metals Funds
intisaslagmig Fonlar 3 3
Specialized Funds
Diger Fonlar 19 11 2 2 4
Other Funds
TOPLAM/ 91 17 3 12 16 20 ) 14

Emeklilik yatinm fonlar portfdy yonetim sirketlerinde
portfdy yoneticileri tarafindan yonetilir. Fonun basarisi
her ne kadar fon yoneticisinin performansinin direkt
sonucu olsa da, bu ¢alisma fon yéneticilerinin dedgil
fonlarin bir dénem icindeki performansini
karsilastirmaktadir. Hesaplar tarihi verileri baz aldigindan
sonugclar gelecek donem performansi icin gosterge
sayllmaz ve yonetim degisikligini yansitmadigi gibi
yoneticilerin yeteneklerini de dlgmez. Ayrica uzun vadeli
yatinm araci olan emeklilik yatinm fonlarinin 2005 yili
performans analiz sonuclarl gelecek dénemler ve uzun
vadeli sonuglar icin gosterge sayilmaz.

Emeklilik yatinm fonlarinin performanslarinin
degerlendirilmesinde kullanilabilecek genel kabul gérmus
bazi yéntemler bulunmaktadir. Ancak her bir yontemin
bakis acisi farklilik gosterdigi igin, sadece sonuclarin
kiyaslanmasi dogru degildir. Bu nedenle bu calismada
genel kabul gormus yontemlerden bazilari kullaniimig
ve c¢ikan sonuglar okuyucuya bilgi vermek amaciyla
yorumlanmustir.

Emeklilik Yatinm Fonlaryla ilgili 2005
Yil Sermaye Piyasa Kurulu Kararlari

06 Ocak 2005

1/9 sayil Karar ile 01 Subat 2005 tarihinden itibaren,
emeklilik yatinrm fonlari ve menkul kiymet yatinrm
fonlarinda, saklama komisyonu ve bagimsiz denetim
giderleri dahil, fon giderlerinin fon kuruculari tarafindan
degil, fonun malvarligindan karsilanmasina karar
verilmigtir.

Pension mutual funds are managed by portfolio
managers in the 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 year’s
performance and it neither reflects the change of
management nor measures the skills of managers.
Pension mutual funds have long term investment
strategy. Therefore, assessing the future performance
of the funds by analysing the performance of the year
2005 may not lead to exact results.

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

The Decisions of Capital Markets Board
About Pension Mutual Funds in 2005

January 06, 2005

Decision No. 1/9 regulates that, the fund expenses of
pension mutual funds and securities mutual funds
(including the custodian commission and independent
audit expenses) shall not be paid by fund founders but
reduced from fund assets as of February 01, 2005.
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18 Subat 2005

6/190 sayil Karar ile yatinm fonlari, yatinrm ortakliklari,
girisim sermayesi yatinm ortakliklari, gayrimenkul yatirm
ortakliklar, portfdy yonetim sirketleri ve emeklilik
sirketlerinin yénetici, intisas personeli ve denetgilerine
iliskin olarak Turkiye Sermaye Piyasasi Araci Kuruluslari
Birligi'ne kararda kapsami detayli olarak belirlenmis
gerekli bildirimleri yapmalar gerekmektedir.

17 Mart 2005

11/363 sayili Karar ile yatinm fonlari ve emeklilik yatinm
fonlarinin Hazine Mustesarlidi tarafindan yapilan ihalelere
katiim, tahvil bono islemleri ve menkul kiymet alim
satiminda uymasi gereken ilkeler belirlenmistir.

3 Haziran 2005

22/719 sayili Karar ile emeklilik yatinm fonlarinda,
“Emeklilik Yatinm Fonlarinin Kurulus ve Faaliyetlerine
iligkin Esaslar Hakkinda Yénetmelik"in 41. maddesi
cercevesinde hesaplanan ek kayda alma tcretlerinin
dogrudan fon malvarligindan karsilanmasina son verilerek
ek kayda alma Ucretinin katiimcilarin bilgilendiriimesi
sarti ile yeni pay alan katiimcilardan fiyat farki alinmasi
yoluyla tahsil edilerek fon malvarligindan ya da kurucu
tarafindan kargilanmasina karar verildi.

10 Haziran 2005

23/748 sayill Karar ile menkul kiymet yatinm fonlari ve
emeklilik yatirm fonlarinin malvarliginin her ne surette
olursa olsun yapay ve/veya rekabeti bozucu, piyasa fiyat
ve oranlarindan bariz derecede farklilik gosteren is ve
islemler yoluyla artirlip azalmasinin dnlenemeyecegi,
s6z konusu islemleri dnlemeye yonelik tedbir
alinmasindan kurucu ve yéneticinin muteselsilen sorumliu
oldug@u belirtilmigtir.

30 Haziran 2005

26/843 sayili “Emeklilik Yatirim Fonlarinin Borsa Yatinm
Fonu Katilma Belgesi Alabilmesine Yonelik Duyuru” ile
28 Subat 2002 tarih ve 24681 sayill Resmi Gazete'de
yayimlanan "Emeklilik Yatirm Fonlarinin Kurulus ve
Faaliyetlerine lligkin Esaslar Hakkinda Yénetmelik'in 5.
maddesinin Uguncu fikrasinin (h) bendi uyarinca, borsa
yatinm fonu katilma belgelerinin emeklilik yatinm fonlarinin
portfdylerine dahil edilebilmesinin mimkun oldugu, bu
kapsamda yapilacak islemlerde Yonetmelik'in 21.
maddesinin birinci fikrasinin (i) bendinde yer alan
sinirlamalara uyulmasinin sart oldugu vurgulanmistir.
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February 18, 2005

Decision No. 6/190 regulates that the mutual funds,
investment trusts, venture capital investment trusts, real
estate investment trusts, portfolio management and
pension companies should make necessary notifications,
the details of which is laid down in the Decision in depth,
to the Association of Capital Market Intermediary
Institutions regarding their managers, specialised staff
and auditors.

March 17, 2005

Decision No. 11/363 determines the mandatory
principles, that mutual funds and pension mutual funds
comply with, in participation at the auctions of the
Undersecretariat of Treasury, bonds and bills operations,
and securities transactions.

June 03, 2005

Decision No. 22/719 determines that registration fee
calculated in accordance with the “Regulation on the
Principles Applicable to the Establishment and
Operations of Pension Mutual Funds Article no. 417,
instead of being paid from the fund assets, shall be
collected from new participants provided that they are
pre-notified, or be paid by founder.

June 10, 2005

Decision No. 23/748 expresses impossibility to stop the
abnormal fluctuations of assets of securities mutual
funds and pension mutual funds, due to any kind of
artificial and noncompetitive transactions, that totally
differ from the market price and ratio, and announces
the responsibility of the founder and manager altogether
to take precautions to prevent such operations.

June 30, 2005

Decision No. 26/843 expresses the possibility of stock
exchange mutual fund participation certificates to be
included in the pension mutual fund portfolio regarding
the “Announcement on Pension Mutual Funds’ Ability
to Include Stock Exchange Mutual Fund Participation
Certificate in their Portfolio” and “Regulation on the
Principles Applicable to the Establishment and
Operations of Pension Mutual Funds Article No. 57,
published in the Official Gazette no.24681 on February
28, 2002 and operations in this context should comply
with the limits laid down in the first paragraph of Article
No.21 of the Regulation.
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PENSION MUTUAL FUNDS

Fon Gruplar1 Portféy Dagilimlari
° Asset Allocation of Fund Groups

Fon portféy dagilimi, 28 Subat 2002 tarih ve 24681 sayili Asset allocation is the ratio of total value of assets to

Resmi Gazete'de yayimlanarak ydrirlige giren "Emeklilik be invested by the portfolio managers, to the total net
Yatirim Fonlarinin Kurulus ve Faaliyetlerine lligkin Esaslar asset value of the fund in accordance with the asset

Hakkinda Yénetmelik”in 21 ve 22. maddelerinde yer allocation limits which is specified at Article no. 21 and
alan portféy sinirlamalarina uyulmak kosulu ile ve SPK'nin 22 of the “Regulation on the Principles Applicable to the
10 Mayis 2002 tarih ve 22/646 sayill Kararinda yer alan Establishment and Operations of Pension Mutual Funds”,
yatinm fonu tdrlerinin dahil oldugu limitler cergevesinde, published in the Official Gazette no.24681 on February

portféy yoneticileri tarafindan varlik tirlerine yatinm 28, 2002 and the decision by the Capital Markets Board
yapilan tutarlarin, fonun toplam net varligina oranlarini dated May 10, 2002 no. 22/646.
ifade eder.

Flexible and Balanced Funds, asset allocation of which
Esnek ve dengeli fonlar, portfdy dagiimlar énceden are not pre-specified, are determined by a portfolio
belirlenmeyen, fon portféyt yoneticisi tarafindan piyasa manager in accordance with the market conditions and
kosullarina gére mevzuatta yer alan temel kisitlara uygun main limits laid down at the relevant regulation.
olarak belirlenen fonlardir. Dolayisi ile tim fonlarin net Accordingly, weighted average asset allocation of these
varlik degeri agirlikli ortalama portféy dagiliminin yaninda, funds are presented separately.
esnek ve dengeli fonlarin portféy dagiimlari ayrica
gosterilmigtir.

Emeklilik Yatinrm Fonlari Konsolide Portfdy Dagilimi (%)
Consolidated Asset Allocation of Pension Mutual Funds (%)

—— Hisse Senedi — Ters Repo ~— Borsa Para Piyasasi = Yabanci Menkul — Diger
Stocks Reverse Repo Stock Exchange Money Market Foreign Securities Other

18

%79,59 %20,41

Oran (%)
Ratio (%)

. 0 ———
' Kamu Borglanma Senetleri ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ 0 0D W0 0 DWW DWW DWW
N O O O O O O O O O O O O O O O O O O O O O O O O
Gov't Bonds and Bills S8 sgIIIIRS
M Diger 58838858832 -¥s883885882 ¢
Other
31 Aralik 2005 tarihi itibariyle emeklilik yatinm fonlari As of December 31, 2005, 79.59 percent of asset

konsolide portféy dagiiminin %79,59'u kamu borclanma allocation of pension mutual funds comprises of Gov't
senetlerinden olugmaktadir. Geri kalan %20,41’lik dilimi Bonds and Bills. The chart presents weighted distribution

olusturan hisse senetleri, ters repo, borsa para piyasasl of net asset value of stocks, reverse repo, stock exchange
ve yabanci menkul kiymetlerin net varlik degeri agirlikli market and foreign securities which compose the
dagiliminin yil igindeki seyri yukaridaki grafikte remaining 20.41 percent within the year.

gosterilmigtir.
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Fon Gruplar: Biiytikliikleri ve Ortalama Getirileri
° Total Net Asset Value of Fund Groups and Average Returns
Fon Gruplar BuyUklUkleri ve Ortalama Getirileri
Total Net Asset Value of Fund Groups and Average Returns
Fon Grubu 31.12.2005 31.12.2005 Fon Grubu Net Varlik  Yillik Getirilerin Yillik Getirilerin
Fund Group Fon Adedi Toplam Net Degerinin Toplam Basit AGirhkli
Number of Varlik Degeri (YTL) igindeki Orani (%)  Ortalamasi (%) Ortalamasi (%) (*)
Funds Total Net The Share of Average of Weighted
on 31.12.2005 Asset Value on Fund Group Annual Average of
31.12.2005 (YTL) Net Asset Value in Returns (%) Annual

the Total (%)

Returns (%) (*)

Esnek/Flexible 17 209.145.997 17,07 23,78 23,36
Dengeli/Balanced 3 44.843.540 3,66 24,67 23,38
Hisse Senedi/Stocks 12 80.409.070 6,56 53,25 53,69
Kamu Borglanma (YTL) 16 638.315.006 52,09 19,78 19,89
Gov’'t Bonds and Bills (YTL)

Kamu Borglanma (YP) 20 89.885.740 7,34 1,88 3,50
Gov't Bonds and Bills (FX)

Uluslararasi/International 9 11.821.701 0,96 -3,54 -2,72
Likit/Liquid 14 150.906.024 12,32 11,58 12,54
TOPLAM/ 91 1.225.327.078 100,00 18,77 19,56

*Gunluk net varlik degerleri ile agiriklandinimis getiri.

Ortalamalara 01.01.2005 tarihinden sonra halka arzi gergeklesen fonlar dahil edilmemistir.

*Returns are weighted through daily net asset values.

The funds offered to public after 01.01.2005 are excluded in the averages.
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Fon Gruplari 2005 Yili Agirlikli Ortalama Getirilerinin Seyri
Change of Weighted Average Returns of the Fund Groups in 2005

— Dengeli —— Esnek —— Hisse Senedi Kamu Borglanma (YTL) Kamu Borglanma (YP) — Likit —— Uluslararasi
Balanced Flexible Stocks Gov't Bonds and Bills (YTL)  Gov’t Bonds and Bills (FX) Liquid International

Getiri (%)

Return (%)

03.01.2005
01.04.2005
01.07.2005
03.10.2005
30.12.2005

Yukaridaki grafikte fon gruplarinin ortalama getirilerinin The chart presents the historical change of the average

2005 yili bagina gore toplam getirisinin seyri returns of fund groups as regards to the beginning of
gorulmektedir. Fon gruplarinin ortalama getirileri, ginlik 2005. The average returns of the fund groups are
net varlik degerleri ile agirliklandirlarak elde edilmistir. weighted with daily net asset values.

Fon Gruplari 31 Aralik 2005 Net Varlik Degerleri ve Basit Ortalama Getirileri
Net Asset Values and Simple Average Returns of Fund Groups as of December 31, 2005
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Emeklilik Yatinm Fonlarn Blytime Tablosu
Pension Mutual Funds Growth Table

Fon Grubu Emeklilik Yatinm Fonlari Net Varlik Degeri (YTL) 31.12.2004 - 31.12.2005
Fund Group Net Asset Value of Pension Mutual Funds (YTL)  Tarihleri Arasi Degisim (%)
The Change Between

31.12.2004 and

31.12.2004 30.06.2005 31.12.2005 31.12.2005 (%)
Esnek/Balanced 48.607.837 103.150.347 209.145.997 330
Dengeli/Flexible 11.312.345 24.818.370 44.843.540 296
Hisse Senedi/Stocks 17.605.945 33.160.676 80.409.070 357
Kamu Borglanma (YTL)/Gov't Bonds and Bills (YTL) 134.726.829 321.028.218 638.315.006 374
Kamu Borglanma (YP)/Gov't Bonds and Bills (FX) 32.829.313 56.923.455 89.885.740 174
Uluslararasi/International 5.371.806 8.922.093 11.821.701 120
Likit/Liquid 49.453.775 92.107.105 150.906.024 205

TOPLAM/ 299.907.849 640.110.263 1.225.327.078

2005 yili icinde 10 adet emeklilik yatinm fonu halka In 2005, 10 pension mutual funds were offered to public.
arz edilmistir.

Fon Gruplarinin Net Varlik Degeri Degisimi
Change of Net Asset Value of Fund Groups
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Liquid
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Yukaridaki grafikte emeklilik yatinm fonlarinin net varlik The chart above shows the change of net asset values
degerlerinin 2004-2005 vyillari arasindaki gelisimi of pension mutual funds between 2004 and 2005. While
gbsterilmektedir. Kamu borclanma senetleri (YTL) %374 Gov't Bonds and Bills (YTL) Funds increase at the same
oraninda artarken hisse senetleri fon grubu %357 artig period by 374 percent, Stocks Funds increased by 357
gostermigtir. percent.

43



Bireysel Emeklilik Sistemi 2005 Gelisim Raporu

EMEKLILIK YATIRIM FONLARI
PENSION MUTUAL FUNDS

31 Aralik 2005 itibari ile Kurucu Bazinda Emeklilik Yatirim Fonlari Net Varlik Degerleri
Net Asset Values of Pension Mutual Funds according to Founders as of December 31, 2005

Kurucu 31.12.2005 Net Varlik Degeri (YTL) Oran (%)
Founder Net Asset Value (YTL) on 31.12.2005 Ratio (%)
Ak Emeklilik A.S. 209.423.036 17,09
Anadolu Hayat Emeklilik A.S. 174.924.615 14,28
Ankara Emeklilik A.S. 23.234.329 1,90
Aviva Hayat ve Emeklilik A.S. 159.018.457 12,98
Basak Emeklilik A.S. 72.747.725 5,94
Fortis Hayat ve Emeklilik A.S. 44.186.928 3,61
Garanti Emeklilik ve Hayat A.S. 117.734.196 9,61
Kog Allianz Hayat ve Emeklilik A.S. 77.443.676 6,32
Oyak Emeklilik A.S. 81.418.913 6,64
Vakif Emeklilik A.S. 72.984.291 5,95
Yapi Kredi Emeklilik A.S. 192.210.912 15,68
TOPLAM/ 1.225.327.078 100,00
Yukaridaki tabloda Emeklilik Sirketlerinin kurucusu The table shows net asset values of the pension mutual
olduklari emeklilik yatinm fonlarinin 31 Aralik 2005 tarihi funds of pension companies and their share in the total

itibariyle toplam net varlik degerleri gosterilmis ve toplam as of December 31, 2005.
icindeki paylarina yer verilmistir.
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Ait Oldugu Fon Grubunun Yillik Getirilerinin Basit Ortalamasi Uzerinde Getiri Saglayan Emeklilik Yatinm Fonlari
Leading Pension Mutual Funds in their Groups (Returns over Simple Average of Annual Returns)

Esnek Fonlar Halka Arz Tarihi 2005 Yil Getirisi (%) Karsilagtirma Olgitii
Flexible Funds Date of Public Offering Return in 2005 (%) 2005 Yili Getirisi (%) (*)
Benchmark Return

in 2005 (%) (*)

Anadolu Hayat Emeklilik A.S. Blyime Amagch Esnek EYF 27.10.2003 40,91
Anadolu Hayat Emeklilik A.S. Flexible Growth PMF

Anadolu Hayat Emeklilik A.S. Esnek EYF 27.10.2003 32,42
Anadolu Hayat Emeklilik A.S. Flexible PMF

Garanti Emeklilik ve Hayat A.S. Esnek EYF 27.10.2003 31,78
Garanti Emeklilik ve Hayat A.S. Flexible PMF

Ak Emeklilik A.S. Biyime Amagch Esnek EYF 27.10.2003 30,95
Ak Emeklilik A.S. Flexible Growth PMF

Basak Emeklilik A.S. Esnek EYF 01.12.2003 26,88
Basak Emeklilik A.S. Flexible PMF

Kog Allianz Hayat ve Emeklilik A.S. Buyime Amag. Esnek EYF 27.10.2003 25,60
Koc Allianz Hayat ve Emeklilik A.S Flexible Growth PMF

Yillk Getirilerin Basit Ortalamasi (14 fon lzerinden hesaplanmistir) 23,78
Simple Average of Annual Returns (Calculated over 14 Funds)

Yillik Getirilerin Agirlikli Ortalamasi 23,36

Weighted Average of Annual Returns

Dengeli Fonlar Halka Arz Tarihi 2005 Yl Getirisi (%) Karsilastirma Olgitii
Balanced Funds Date of Public Offering Return in 2005 (%) 2005 Yili Getirisi (%)
Benchmark Return

in 2005 (%)

Ankara Emeklilik A.S. Dengeli EYF 17.11.2003 27,95 36,59
Ankara Emeklilik A.S. Balanced PMF

Oyak Emeklilik A.S. Blyuime Amagcl Karma EYF 27.10.2003 25,97 40,12
Oyak Emeklilik A.S. Composite Growth PMF

Yillk Getirilerin Basit Ortalamasi (3 fon Uzerinden hesaplanmistir) 24,67
Simple Average of Annual Returns (Calculated over 3 Funds)

Yillik Getirilerin Agirlikli Ortalamasi 23,38
Weighted Average of Annual Returns

Hisse Senedi Fonlar Halka Arz Tarihi 2005 Yili Getirisi (%)  Karsilagtirma Olgiitii

Stock Funds Date of Public Offering Return in 2005 (%) 2005 Yil Getirisi (%)
Benchmark Return

in 2005 (%)

Ankara Emeklilik A.S. Gelir Amagcli Hisse Senedi EYF 17.11.2003 63,63 58,67

Ankara Emeklilik A.S. Stock Income PMF

Vakif Emeklilik A.S. Buylime Amacl Hisse Senedi EYF 17.11.2003 63,50 56,84

Vakif Emeklilik A.S. Stock Growth PMF

Anadolu Hayat Emeklilik A.S. Blylime Amagcli Hisse Senedi EYF 27.10.2003 59,64 53,62

Anadolu Hayat Emeklilik A.S. Stock Growth PMF

Anadolu Hayat Emeklilik A.S. Grup. Yén. Blyime Amag. Hisse Sen. EYF 27.08.2004 54,74 53,62

Anadolu Hayat Emeklilik A.S. Stock Growth Group PMF

Fortis Emeklilik ve Hayat A.S. ihtisaslasmis IMKB Ulusal 30 Endeksi EYF 01.12.2003 53,74 52,26

Fortis Emeklilik ve Hayat A.S. ISE 30 Index Specialized PMF

Yillk Getirilerin Basit Ortalamasi (11 fon Gzerinden hesaplanmistir) 53,25
Simple Average of Annual Returns (Calculated over 11 funds)

Yillik Getirilerin Agirlikli Ortalamasi 53,69
Weighted Average of Annual Returns
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Kamu Borglanma Aragclari (YTL) Fonlar Halka Arz Tarihi
Gov’t Bonds and Bills Funds (YTL) Date of Public Offering

2005 Yili Getirisi (%)
Return in 2005 (%)

Karsilagtirma Olgiti
2005 Yili Getirisi (%)
Benchmark Return

in 2005 (%)

Yapi Kredi Emeklilik A.S. Gel. Amag. Kamu Borg. Arag. EYF 27.10.2003 21,46 17,85
Yapi Kredi Emeklilik A.S. Gov’t Bonds and Bills Income PMF
Garanti Emeklilik ve Hayat A.S. Gel. Amag. Kamu Borg. Arag. EYF 27.10.2003 21,26 19,28
Garanti Emeklilik ve Hayat A.S. Gov’t Bonds and Bills Income PMF
Anadolu Hayat Emeklilik A.S. Grup. Yon. Gelir Amag. Kamu Borg. Arag. EYF 25.08.2004 21,25 20,18
Anadolu Hayat Emeklilik A.S. Gov’t Bonds and Bills Income Group PMF
Ak Emeklilik A.S. Gelir Amag. Kamu Borg. Arac. EYF 27.10.2003 20,56 21,80
Ak Emeklilik A.S. Gov’'t Bonds and Bills Income PMF
Kog Allianz Hayat ve Emeklilik A.S. Gelir Amag. Kamu Borg. Arag. EYF 27.10.2003 20,33 17,36
Koc Allianz Hayat ve Emeklilik A.S. Gov’t Bonds and Bills Income PMF
Yillik Getirilerin Basit Ortalamasi (12 fon tizerinden hesaplanmistir) 19,78
Simple Average of Annual Returns (Calculated over 12 Funds)
Yillik Getirilerin Agirlikli Ortalamasi 19,89
Weighted Average of Annual Returns
Kamu Borglanma Araclar (YP) Fonlari Halka Arz Tarihi 2005 Yili Getirisi (%) Karsilagtirma Olgitii
Gov't Bonds and Bills (FX) Funds Date of Public Offering  Return in 2005 (%) 2005 Yil Getirisi (%)
Benchmark Return
in 2005 (%)
Kog Allianz Hayat ve Emeklilik A.S. Gelir Amag. Kamu Dis Borg. Arag. EYF 27.10.2003 9,74 9,71
Koc Allianz Hayat ve Emeklilik A.S. Gov’t Eurobond Income PMF
Vakif Emeklilik A.S. Gelir Amag. Turk Eurobond EYF 17.11.2003 9,36 0,26
Vakif Emeklilik A.S. Gov't Eurobond Income PMF
Garanti Emeklilik ve Hayat A.S. Gel. Amag. Kamu Dis Borg. Arag. (Eurobond) EYF  27.10.2003 8,74 7,49
Garanti Emeklilik ve Hayat A.S. Gov't Eurobond Income PMF
Yapi Kredi Emeklilik A.S. Gelir Amag. Karma Dig Borg. Arac. EYF 27.10.2003 8,21 7,97
Yapi Kredi Emeklilik A.S. Composite Foreign Bonds and Bills Income PMF
Anadolu Hayat Emeklilik A.$. Gelir Amag. Karma Borg. Arag. EYF (Dolar) 27.10.2003 7,49 9,23
Anadolu Hayat Emeklilik A.S. Composite Bonds and Bills (US Dollar) Income PMF
Kog Allianz Hayat ve Emeklilik A.S. Gel. Amag. Kamu Borg. Arag. (Dév. End.) EYF  27.10.2003 5,75 3,79
Koc Allianz Hayat ve Emeklilik A.S. Gov't Bonds and Bills (FX) Income PMF
Ak Emeklilik A.S. Gelir Amag. Kamu Borg. Arag. (USD) EYF 27.10.2003 4,86 3,51
Ak Emeklilik A.S. Gov't Bonds and Bills (USD) Income PMF
Yapi Kredi Emeklilik A.S. Gelir Amag. Kamu Borg. Arag. (Déviz) EYF 27.10.2003 4,26 3,60
Yapi Kredi Emeklilik A.S. Gov't Bonds and Bills (FX) Income PMF
Yapi Kredi Emeklilik A.S. Esnek (Ddviz) Grup EYF 08.03.2004 2,95
Yapi Kredi Emeklilik A.S. Flexible (FX) Group PMF
Fortis Emeklilik ve Hayat A.S. Gelir Amag. Déviz Cinsinden Yatinm Arac. EYF 01.12.2003 2,47 4,96
Fortis Emeklilik ve Hayat A.S. FX Investment Instruments Income PMF
Yillik Getirilerin Basit Ortalamasi (18 fon Uzerinden hesaplanmistir) 1,88
Simple Average of Annual Returns (Calculated over 18 Funds)
Yillik Getirilerin Agirlikli Ortalamasi 3,50

Weighted Average of Annual Returns
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Uluslararasi Fonlar Halka Arz Tarihi 2005 Yl Getirisi (%) Karsilagtirma Olgiiti
International Funds Date of Public Offering Return in 2005 (%) 2005 Yili Getirisi (%)
Benchmark Return

in 2005 (%)

Yapi Kredi Emeklilik A.S. Gelir Amag. Uluslararasi Karma EYF 27.10.2003 2,21 1,94

Yapi Kredi Emeklilik A.S. International Composite Income PMF

Garanti Emeklilik ve Hayat A.S. Gelir Amag. Uluslararasi Borg. Arag. EYF 27.10.2003 0,97 0,21
Garanti Emeklilik ve Hayat A.S. International Bonds and Bills Income PMF

Anadolu Hayat Emeklilik A.S. Blylime Amag. Uluslararasi Karma EYF 27.10.2003 -1,07 0,46
Anadolu Hayat Emeklilik A.S. International Composite Growth PMF

Kog Allianz Hayat ve Emeklilik A.S. Gelir Amag. Uluslararasi Esnek EYF 27.10.2003 -1,15 -5,47
Koc Allianz Hayat ve Emeklilik A.S. International Flexible Income PMF

Aviva Hayat ve Emeklilik A.S. Gelir Amag. Uluslararasi Borg. Arag. EYF 15.12.2003 -3,10 -0,24
Aviva Hayat ve Emeklilik A.S. International Bonds and Bills Income PMF

Yillik Getirilerin Basit Ortalamasi (9 fon Uzerinden hesaplanmistir.) -3,54
Simple Average of Annual Returns (Calculated over 9 Funds)

Yillik Getirilerin Agirlikli Ortalamasi 2,72
Weighted Average of Annual Returns

Likit Fonlar Halka Arz Tarihi 2005 Yili Getirisi (%) Karsilagtirma Olgitii
Liquid Funds Date of Public Offering Return in 2005 (%) 2005 Yili Getirisi (%)
Benchmark Return

in 2005 (%)

Oyak Emeklilik A.S. Likit EYF 27.10.2003 13,55 13,99
Oyak Emeklilik A.S. Liquid PMF

Yapi Kredi Emeklilik A.S. Para Piyasasi Likit Kamu EYF 27.10.2003 13,13 13,94
Yapi Kredi Emeklilik A.S. Gov't Bonds and Bills Liquid PMF

Ak Emeklilik A.S. Para Piyasasi Likit Kamu EYF 27.10.2003 12,95 13,27
Ak Emeklilik A.S. Gov't Bonds and Bills Liquid PMF

Garanti Emeklilik ve Hayat A.S. Likit-Kamu EYF 27.10.2003 12,86 13,52
Garanti Emeklilik ve Hayat A.S. Gov't Bonds and Bills Liquid PMF

Ankara Emeklilik A.S. Para Piyasasi Likit - Kamu EYF 17.11.2003 12,70 15,00
Ankara Emeklilik A.S. Gov't Bonds and Bills Liquid PMF

Kog Allianz Hayat ve Emeklilik A.S. Para Piyasasi Likit - Kamu EYF 27.10.2003 12,47 13,69
Koc Allianz Hayat ve Emeklilik A.S. Gov't Bonds and Bills Liquid PMF

Aviva Hayat ve Emeklilik A.S. Kamu Likit EYF 15.12.2003 12,47 14,39
Aviva Hayat ve Emeklilik A.S. Gov't Bonds and Bills Liquid PMF

Anadolu Hayat Emeklilik A.S. Para Piyasasi Likit EYF (Kamu) 27.10.2003 12,38 13,31
Anadolu Hayat Emeklilik A.S. Gov't Bonds and Bills Liquid PMF

Fortis Emeklilik ve Hayat A.S. Para Piyasasi Likit Kamu EYF 01.12.2003 12,17 15,29
Fortis Emeklilik ve Hayat A.S. Gov't Bonds and Bills Liquid PMF

Vakif Emeklilik A.S. Para Piyasasi Likit - Kamu EYF 17.11.2003 11,63 13,52
Vakif Emeklilik A.S. Gov't Bonds and Bills Liquid PMF

Yillik Getirilerin Basit Ortalamasi (14 fon (izerinden hesaplanmistir.) 11,58

Simple Average of Annual Returns (Calculated over 14 Funds)

Yillk Getirilerin Agirlikli Ortalamasi 12,54

Weighted Average of Annual Returns

01 Ocak 2005 tarihinden sonra halka arz edilen emeklilik yatirim fonlari ortalamalara dahil edilmemistir.

*SPK'nin 15 Aralik 2004 tarihli performans sunumlarina iliskin agiklamasina gore esnek fonlarda karsilastirma 6lgiti belirlenmesi zorunlu
degildir. Bu calismada karsilastirma 6lcUtl mevcut olsa dahi esnek fonlarda karsilastirma 6lgutl getirileri kullaniimamistir.

Pension mutual funds that are offered to public after January 1, 2005 are excluded in the average.

*According to the Capital Market Boards announcement regarding the presentation of fund performances, determination of benchmark criteria
is not obligatory for flexible funds. Hence, flexible funds are excluded in the calculation of benchmark.

a7



Bireysel Emeklilik Sistemi 2005 Gelisim Raporu

EMEKLILIK YATIRIM FONLARI
PENSION MUTUAL FUNDS

44

Bireysel emeklilik sisteminin en dnemli dzelliklerinden
biri dizenli katki payr 6demeleridir. Katiimeinin yatinm
yaptigi fonlarin, dénem basi ve dénem sonu birim pay
degerleri arasindaki fark, basit anlamda fonun dénem
sonundaki getirisini gosterir. Ancak, emeklilik yatirm
fonlan gibi dtzenli yatinm yapilan fonlarda, fonun
dénemsel performansi katilimeinin dénem sonunda elde
ettigi getiriden farkli bir sonug yansitabilir.

Yapilan ¢alismada fonlarin yillik getirilerinin yani sira

i¢c verim oranlari da hesaplanmigtir. Hesaplamalarda
katiimcinin sadece ilgili fonu kapsayan bir emeklilik
planina her ay duzenli olarak, sabit tutarda, ilgili ayin
ortalama birim pay degeri Uzerinden katkida bulundugu
varsayllmig ve dénem icinde aldigi toplam pay adedinin
yiIl sonundaki degeri ile yillik bazda ne kadar getiri elde
ettigi hesaplanmistir.

Bu hesaplama yapillirken gider ve masraf kesintileri
dikkate alinmamis yapilan katki payr 6demesinin
tamaminin yatinma yonlendigi varsayilmistir. Fon
performansinin yil icindeki seyri yillik i¢ verim oranini
dogrudan etkilemekte olup yillik getiri orani siralamasinda
Ust siralarda yer alan bir fon, yillik i¢ verim oranina
gbre daha asagilarda yer alabilmektedir.

Emeklilik Yatirim Fonlar1 2005 Yili Getirileri ve Karsilastirma Olciitleri
Returns of Pension Mutual Funds in 2005 and Benchmarks

One of the main characteristics of individual pension
system is regular contributions. Return at the end of the
period is simply the difference between participant’s
unit fund value’s at the beginning and at the end of the
period. However, periodical performance of fund can
be different from the annual returns gathered by a
participant within a period.

In the report, annual internal rates of returns are also
calculated together with annual returns of funds.

In this calculation; the amount of return earned by a
participant is calculated by means of the value of the
total fund shares, bought within the period, as of the
end of the year considering into contributions are paid
each month in a pension plan, covering only a related
fund, at a fixed amount over the unit fund value of the
related month.

In the calculation, deducted fees and expenses were
omitted, and it was assumed that the contribution is
directed to investment as a whole. The fund performance
within the year affects annual internal rate of return
directly; a high ranking fund in means of rate of return
may have a lower ranking in means of annual internal
rate of return.
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Karsilagtirma Olcuitii Getirisi Uzerinde Getiri Saglayan Emeklilik Yatinm Fonlari (Esnek Fonlar Harig)
Pension Mutual Funds that have Higher Return than Benchmark Return (Except the Flexible Funds)

Emeklilik Yatinm Fonlar % g
Pension Mutual Funds % _ = é
S8 5_ € £ 3¢
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Vakif Emeklilik A.S. Gelir Amagh Tirk Eurobond EYF 9,36 53 0,26 9,10 1290 41 7,75
Vakif Emeklilik A.S. Gov't Eurobond Income PMF
Vakif Emeklilik A.S. Buyime Amag. Hisse Senedi EYF 63,50 2 56,84 6,65 84,47 2 78,24
Vakif Emeklilik A.S. Stock Growth PMF
Anadolu Hayat Emeklilik A.S. Buylime Amagc. Hisse Senedi EYF 59,64 3 53,62 6,02 76,75 3 67,79
Anadolu Hayat Emeklilik A.S. Stock Growth PMF
Garanti Emeklilik ve Hayat A.S. Blyime Amag. Hisse Senedi EYF 53,23 7 47,64 5,59 69,73 4 65,04
Garanti Emeklilik ve Hayat A.S. Stock Growth PMF
Anadolu Hayat Emeklilik A.S. Gelir Amag. Kamu Borg. Arag. Beyaz EYF (*) 10,87 5,61 5,26
Anadolu Hayat Emeklilik A.S. Gov't Bonds and Bills Income Beyaz PMF (*)
Ankara Emeklilik A.S. Gelir Amag. Hisse Senedi EYF 63,63 1 58,67 4,96 92,29 1 82,99
Ankara Emeklilik A.S. Stock Income PMF
Yapi Kredi Emeklilik A.S. Gelir Amag. Kamu Borg. Arag. EYF 21,46 21 17,85 3,62 19,13 25 16,76
Yapi Kredi Emeklilik A.S. Gov't Bonds and Bills Income PMF
Kog Allianz Hayat ve Emeklilik A.S. Gelir Amag. Kamu Borg. Arag. EYF 20,33 26 17,36 2,97 17,37 30 15,81
Kog Allianz Hayat ve Emeklilik A.S. Gov't Bonds and Bills Income PMF
Fortis Emeklilik ve Hayat A.S. Gelir Amac. Kamu Borg. Arag. EYF 1865 35 1584 2,81 15,83 35 13,73
Fortis Emeklilik ve Hayat A.S. Gov't Bonds and Bills Income PMF
Garanti Emeklilik ve Hayat A.S. Gelir Amag. Kamu Borg. Arac. EYF 21,26 22 19,28 1,98 1797 27 15,86
Garanti Emeklilik ve Hayat A.S. Gov't Bonds and Bills Income PMF
Kog Allianz Hayat ve Emeklilik A.S. Gelir Amag. Kamu Borg. Arag. (D6v. End.) EYF 575 60 3,79 1,96 7,24 59 4,17
Koc Allianz Hayat ve Emeklilik A.S. Gov't Bonds and Bills (FX) Income PMF
Yapi Kredi Emeklilik A.S. Blyime Amag. Hisse Senedi EYF 51,49 9 49,71 1,78 64,32 9 63,96
Yapi Kredi Emeklilik A.S. Stock Growth PMF
Fortis Emeklilik ve Hayat A.S. Iht. IMKB Ulusal 30 Endeksi EYF 53,74 5 52,26 1,47 69,69 5 67,99
Fortis Emeklilik ve Hayat A.S. ISE 30 Index Specialized PMF
Ak Emeklilik A.S. Gelir Amag. Kamu Borg. Arag. (USD) EYF 486 61 3,51 1,36 4,64 63 3,12
Ak Emeklilik A.S. Gov't Bonds and Bills (USD) Income PMF
Garanti Emeklilik ve Hayat A.S. Gelir Amag. Kamu Dis Borg. Arag. (Eurobond) EYF 8,74 56 7,49 1,25 10,63 52 9,68
Garanti Emeklilik ve Hayat A.S. Gov't Eurobond Income PMF
Kog Allianz Hayat ve Emeklilik A.S. iht. IMKB Ulusal 30 Endeksi EYF 53,24 6 52,02 1,22 67,56 8 67,74
Koc Allianz Hayat ve Emeklilik A.S. ISE 30 Index Specialized PMF
Anadolu Hayat Emeklilik A.S. Grup. Yon. Blylime Amag. Hisse Senedi EYF 54,74 4 53,62 1,12 68,64 6 67,79
Anadolu Hayat Emeklilik A.S. Stock Growth Group PMF
Anadolu Hayat Emeklilik A.S. Grup. Yoén. Gelir Amag. Kamu Borg. Arag. EYF 2125 23 20,18 1,07 17,93 28 16,86
Anadolu Hayat Emeklilik A.S. Gov't Bonds and Bills Income Group PMF
Garanti Emeklilik ve Hayat A.S. Gelir Amag. Uluslararasi Borg. Arag. EYF 0,97 67 0,21 0,76 052 71 -0,75
Garanti Emeklilik ve Hayat A.S. International Bonds and Bills Income PMF
Yapi Kredi Emeklilik A.S. Gelir Amag. Kamu Borg. Arag. (Déviz) EYF 426 62 3,60 0,66 4,09 64 3,37
Yapi Kredi Emeklilik A.S. Gov't Bonds and Bills (FX) Income PMF
Yapi Kredi Emeklilik A.S. Gelir Amag. Ulus. Karma EYF 2,21 65 1,94 0,28 4,80 62 3,96
Yapi Kredi Emeklilik A.S. International Composite Income PMF
Yapi Kredi Emeklilik A.S. Gelir Amag. Karma Dis Borg. Aracla. EYF 8,21 57 7,97 0,24 9,45 54 12,02
Yapi Kredi Emeklilik A.S. Composite Foreign Bonds and Bills Income PMF
Aviva Hayat ve Emeklilik A.S. Gelir Amac. Kamu Borg. Arac. EYF 18,45 36 18,38 0,07 14,81 38 15,49
Aviva Hayat ve Emeklilik A.S. Gov't Bonds and Bills Income PMF
Garanti Emeklilik ve Hayat A.S. Grup. Yon.Gelir Amag. Kamu Borg. Arag. EYF (*) 3,04 2,99 0,05
Garanti Emeklilik ve Hayat A.S. Gov't Bonds and Bills Income Group PMF (*)
Kog Allianz Hayat ve Emeklilik A.S. Gelir Amag. Kamu Dis Borg. Arag. EYF 9,74 52 9,71 0,03 12,50 42 12,45

Koc Allianz Hayat ve Emeklilik A.S. Gov't Eurobond Income PMF

Siralama anahtari siitun golgeli gosterilmistir.

(*) 01 Ocak 2005 tarihinden sonra halka arzi gerceklesen fonlardir.

Halka arzi 2005 yili icinde gerceklesen fonlar igin yillik i¢ verim orani hesaplanmamistir ve bu fonlar 2005 yili getiri siralamasina dahil edilmemistir.
Key ranking colums is shaded.

The funds with an asterisk (*) near were offered to public after January 1, 2005

Annual rate of return is not calculated for the Funds offered to public after January 1, 2005, hence they are excluded from 2005 return ranking.
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SPK'nin 15 Aralik 2004 tarihli performans sunumlarina According to the Capital Market Boards announcement

iliskin aciklamasina goére fon portfdy yapisi/yonetim dated December 15, 2004 regarding the presentation
stratejisi karsilastirma olcutt kullanmaya elverigli of fund performances, determination of benchmark

olmamasi nedeniyle esnek fonlarda karsilagtirma lguta criteria is not obligatory for flexible funds, as the portfolio
belirlenmesi zorunlu degildir. structure/management strategy of these funds are not

suitable for benchmarking.

Esnek fonlara ait 2005 yili verileri asagida yer almaktadir.
The 2005 data for flexible funds are presented in the
following table.

Esnek Emeklilik Yatirim Fonlari Verileri
Data of Flexible Pension Mutual Funds

Emeklilik Yatinm Fonlan 03.01.2005 Birim  02.01.2006 Birim 2005 Getirisi (%) Yillik ig
Pension Mutual Funds Pay Degeri (YTL) Pay Degeri (YTL) Returns in 2005 (%) Verim Orani (%)
03.01.2005 Unit ~ 02.01.2006 Unit Annual Internal

Fund Value (YTL) Fund Value (YTL) Rate of Return (%)

Ak Emeklilik A.S. Buyime Amagh Esnek EYF 0,013999 0,018331 30,95 33,71

Ak Emeklilik A.S. Flexible Growth PMF

Ak Emeklilik A.S. Gelir Amagh Esnek EYF (*) 0,011903 14,36

Ak Emeklilik A.S. Flexible Income PMF (*)

Anadolu Hayat Emeklilik A.S. Blylime Amacli Esnek EYF 0,015902 0,022407 40,91 47,60

Anadolu Hayat Emeklilik A.S. Flexible Growth PMF

Anadolu Hayat Emeklilik A.S. Esnek EYF 0,014588 0,019317 32,42 35,07

Anadolu Hayat Emeklilik A.S. Flexible PMF

Anadolu Hayat Emeklilik A.S. Gelir Amagcl Esnek EYF 0,014291 0,016683 16,74 13,50

Anadolu Hayat Emeklilik A.S. Flexible Income PMF

Anadolu Hayat Emeklilik A.S. Grup. Yon. G. Amagli Esnek EYF  0,012120 0,014154 16,78 14,63

Anadolu Hayat Emeklilik A.S. Flexible Income Group PMF

Aviva Hayat ve Emeklilik A.S. Esnek EYF 0,013023 0,015459 18,71 15,21

Aviva Hayat ve Emeklilik.A.S. Flexible PMF

Basak Emeklilik A.S. Esnek EYF 0,013416 0,017022 26,88 29,52

Basak Emeklilik A.S. Flexible PMF

Fortis Emeklilik ve Hayat A.S. Esnek EYF 0,013376 0,016266 21,61 24,24

Fortis Emeklilik ve Hayat A.S. Flexible PMF

Garanti Emeklilik ve Hayat A.S. Esnek EYF 0,014612 0,019256 31,78 33,18

Garanti Emeklilik ve Hayat A.S. Flexible PMF

Garanti Emeklilik ve Hayat A.S. Grup. Yon. Esnek EYF (*) 0,012326 9,75

Garanti Emeklilik ve Hayat A.S. Flexible Group PMF (*)

Kog Allianz Hayat ve Emeklilik A.S. Blyime Amag. Esnek EYF  0,015193 0,019082 25,60 33,10

Koc Allianz Hayat ve Emeklilik A.S. Flexible Growth PMF

Oyak Emeklilik A.S. Esnek EYF 0,012252 0,014726 20,19 20,89

Oyak Emeklilik A.S. Flexible PMF

Vakif Emeklilik A.S. Esnek EYF 0,013483 0,016271 20,68 22,61

Vakif Emeklilik A.S. Flexible PMF

Yapi Kredi Emeklilik A.S. Esnek (TL) Grup EYF 0,012030 0,013733 14,16 19,72

Yapi Kredi Emeklilik A.S. Flexible (TL) Group PMF

Yapi Kredi Emeklilik A.S. Esnek EYF 0,016587 0,019156 15,49 23,87

Yapi Kredi Emeklilik A.S. Flexible PMF

Oyak Emeklilik A.S. Gruplara Yénelik Esnek EYF (*) 0,010811 2,31

Oyak Emeklilik A.S. Flexible Group PMF (*)

(*) 01 Ocak 2005 tarihinden sonra halka arzi gergeklesen fonlardir.

Halka arzi 2005 yili iginde gerceklesen fonlar icin yillik i verim orani hesaplanmamistir ve bu fonlar 2005 yili getiri siralamasina dahil edilmemistir.
The funds with an asterisk (*) near were offered to public after January 1, 2005.

Annual rate of return is not calculated for the Funds offered to public after January 1, 2005, hence they are excluded from 2005 return ranking.
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Fonlarin Karsilastirma Olgiitleri ile
Korelasyonu

Karsilastirma 6lgutd fonun getirisinin kiyaslanmasini
sa@layan, katilimciya fonun goéreceli performansi hakkinda
bilgi veren endeks veya endekslerdir. Portfdy yonetim
stzlesmesinde belirlenen yatinm amac ve stratejisi ile
yatinm yapilan varlik gruplarinin niteliklerine uygun olarak,
ilgili endekslerin agirliklandiriimasi yoluyla belirlenir ve
izahnamede belirtiimek zorundadrr.

Asagidaki tabloda emeklilik yatinm fonlarinin getirileri ile
karsilastirma olcUtleri getirileri arasindaki iliski “korelasyon
analizi teknigi"ne dayall olarak incelenmistir.

Tabloda yer alan korelasyon katsayilari emeklilik yatinm
fonlarinin dénem igindeki hareketlerinin fon
izahnamelerinde belirtilen karsilagtirma olcutleri ile ne
kadar iligkili oldugunu gostermektedir.

Korelasyon katsayisi (r)-1 ile +1 arasinda degerler alir.
Eger (r) pozitif deger tasiyorsa, s6z konusu iki seri (fon
ve karsilastirma 6lgUtt gunluk getiri serisi) arasindaki
iliski ayni anda artmakta ya da azalmaktadir. Korelasyon
katsayisi negatif deger tasiyorsa, seriler arasinda ters
yonlu ve tam bir etkilesim sz konusudur. Korelasyon
katsayisi 0 veya 0'a yakin bir degeri gosteriyorsa, iki
degisken arasindaki iliski yok ya da cok zayif bir iligki
var diye tanimlanmaktadir.

Yapilan ¢alismada sadece 2005 yili fon ve karsilastirma
Olgutt gunluk getirileri dikkate alinmistir.
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Correlation of Funds with their
Benchmarks

Benchmark is an index or indexes that provide information
about the relative performance of the fund and that
enable the comparison of the fund returns. In accordance
with the investment purpose and strategy specified in
portfolio management contract and the nature of the
invested asset groups, it is determined through weighting
against the related indexes and has to be defined in the
fund prospect.

The relation between returns of pension mutual funds
with benchmarks is examined based on “correlation
analysis technique” at the below-given table

Correlation coefficients at the table show the relationship
between the movement of pension mutual funds and
the benchmarks defined in the fund prospects.

Correlation coefficient (r) ranges from-1 and +1. If (1)
has a positive value; the relationship between the said
series (daily return series of fund and benchmark) will
increase or decrease in proportion. If the correlation
coefficient has a negative value, there is opposite and
perfect unison between the series. If it is 0 or near 0,
there is no or very weak relation between the two
variables.

In this report only daily return of fund and benchmarks
of the year 2005 are taken into consideration.

Fon Grubu Bazinda Fonlarin Korelasyon Katsayisi Dagilimi (Adet)
Correlation Coefficient Distribution Based on Fund Groups (Number)

Dengeli Hisse Kamu Kamu Uluslararasi Likit
Fonlar Senedi Borglanma Borglanma Fonlar Fonlar
Balanced Fonlar Araglar (YTL) Araglan (YP)* International Liquid
Funds Stock Gov't Bonds Gov't Bonds Funds Funds

Funds and Bills and Bills

Funds (YTL) Funds (FX)

r<0 1 4

0<r=0,50 1 7 3 2
0,50<r=0,70 1 3 4
0,70<r=<0,90 1 9 5 6 2 7
0,90<r=1 3 10 3 1
TOPLAM/ K} 12 16 19 9 14

*Portfoy igerigine paralel olarak Kamu Borglanma Araglari (YP) grubuna dahil edilen 1 adet esnek fonun karsilastirma 6lcutl ile korelasyonu
hesaplanmamistir.

*Due to its portfolio composition calculation of correlation of one of the flexible funds, which is included in Gov’t Bonds and Bills (FX) Fund
Group is omitted on the table.
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PENSION MUTUAL FUNDS

4 5 Emeklilik Yatirim Fonlari Risk Analizi
° Risk Analysis of Pension Mutual Funds

Sharpe orani, finansal bir yatinmin riske gére ayarlanmig
getiri oranini dlcer. Bir baska deyisle Sharpe orani, alinan
birim risk basina elde edilen risksiz getiri Uzerindeki
getiriyi gosterir. Fonun standart sapmasinin distk olmasi
ve reel getirisinin (risksiz getiri orani Uzerindeki getirisi)
yUksek olmasi Sharpe oraninin yiksek olmasini saglar.
Bu durumda Sharpe orani ne kadar yuksek ise fonun
riske gore duzeltilmis performansinin o kadar iyi oldugu
kabul edilir. Sharpe orani yatinm fonunun gunlik getiri
ortalamasindan risksiz getirinin gunlik ortalamasi
dusulerek risk 6lgutu olan gunlik getirilerden hesaplanan
standart sapmaya bolunme suretiyle elde edilmigtir.

Sharpe orani hesaplanirken risksiz getiri olarak
karsilastirma 6lcUtl veya makul baska bir getiri segimi
yapilabilir. Secilen risksiz getiriye bagl olarak farkl
sonuglar olugsa da, bu sonuglara dayali herhangi bir
bilgilendirme hatali olarak degerlendirimemelidir. Ancak
Sharpe orani yorumlanirken kullanilan risksiz getiri orani
dikkate alinmalidir.

Bu calismada Sharpe orani 2004 yil basindan itibaren
hesaplanmig ve risksiz getiri orani olarak Kurumsal
Yatinmcilar Dernegi (KYD) O/N net repo endeksi
kullaniimistir.

Sharpe ratio calculates the rate of returns of a financial
investment adjusted to the risk. In other words, Sharpe
ratio indicates the returns higher than the risk free return
obtained per assumed risk unit. The fact that the standard
deviation of the fund is low, and that its real returns (the
returns over the risk free return) are high, makes the
Sharpe ratio higher. In this case, it is assumed that the
higher the Sharpe ratio the better the performance of
the fund amended according to risk. Sharpe ratio is
calculated by subtracting the daily average of risk free
returns from the average daily return of the mutual fund
and by dividing it by standard deviation calculated from
the daily returns which is a risk criterion.

When calculating the Sharpe ratio, benchmark return
or other reasonable returns can be selected as rate of
risk free return. Different Sharpe ratios calculated
according to selected rate of risk free return should not
be compared with each other. When interpreting the
Sharpe ratio, the rate of risk free return rate should be
taken into consideration.

In this report, Sharpe ratio has been calculated from the
beginning of 2004, Institutional Investment Managers’

Association (KYD) O/N net repo index is used as rate

of risk free return in the calculation.
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Sharpe Oranina Gére ilk 20 Emeklilik Yatinm Fonu (Uluslararasi-Kamu Borglanma Senedi (YP) Fonlar Harig)
Top 20 Pension Mutual Funds according to Sharpe Ratio (Except Intenational-Goun’t Bonds and Bills (FX)
Funds)

_ | Emeklilik Yatinm Fonlar Ortalama Gunlik Getiri Standart Sapma Sharpe
2 3| Pension Mutual Funds (2004-2005) (%) (2004-2005) (%) Oranlari (g)
%é Avarage Daily Standard Deviation Sharpe

Return (2004-2005) (%) (2004-2005) (%) Ratio (g)

1 | Anadolu Hayat Emeklilik A.S. Gelir Amacli Esnek EYF 0,079 0,083 0,271

Anadolu Hayat Emeklilik A.S. Flexible Income PMF
2 | Garanti Emeklilik ve Hayat A.S. Gelir Amach Kamu Borglanma Araglar EYF 0,098 0,223 0,182
Garanti Emeklilik ve Hayat A.S. Gov't Bonds and Bills Income PMF
3 | Yapi Kredi Emeklilik A.S. Gelir Amacl Kamu Borglanma Araglar EYF 0,100 0,237 0,181
Yapi Kredi Emeklilik A.S. Gov't Bonds and Bills Income PMF
4 | Ak Emeklilik A.S. Gelir Amagcli Kamu Borglanma Araglart EYF 0,097 0,222 0,180
Ak Emeklilik A.S. Gov't Bonds and Bills Income PMF
5 | Anadolu Hayat Emeklilik A.$. Gelir Amaglh Kamu Borglanma Araclar EYF 0,093 0,211 0,173
Anadolu Hayat Emeklilik A.S. Gov't Bonds and Bills Income PMF
6 | Fortis Emeklilik ve Hayat A.S. Gelir Amagl Kamu Borglanma Araclar EYF 0,094 0,249 0,149
Fortis Emeklilik ve Hayat A.S. Gov't Bonds and Bills Income PMF
7 | Basak Emeklilik A.S. Gelir Amach Kamu Borclanma Araclar EYF 0,090 0,228 0,144
Basak Emeklilik A.S. Gov't Bonds and Bills Income PMF
8 | Oyak Emeklilik A.S. Gelir Amacl Kamu Borglanma Araglari EYF 0,080 0,167 0,137
Oyak Emeklilik A.S. Gov't Bonds and Bills Income PMF
9 | Ak Emeklilik A.S. Para Piyasasi Likit Kamu EYF 0,064 0,051 0,135
Ak Emeklilik A.S. Gov't Bonds and Bills Liquid PMF
10 | Ankara Emeklilik A.S. Gelir Amagcl Kamu Borglanma Araglart EYF 0,090 0,279 0,119
Ankara Emeklilik A.S. Gov't Bonds and Bills Income PMF
11 | Anadolu Hayat Emeklilik A.S. Gruplara Yonelik Gelir Amagli Kamu Borg. Arag. EYF 0,084 0,235 0,115
Anadolu Hayat Emeklilik A.S. Gov't Bonds and Bills Income Group PMF
12 | Kog Allianz Hayat ve Emeklilik A.S. Gelir Amagl Kamu Borglanma Araclari EYF 0,106 0,434 0,113
Koc Allianz Hayat ve Emeklilik A.S. Gov't Bonds and Bills Income PMF
13 | Anadolu Hayat Emeklilik A.S. Buyime Amagch Esnek EYF 0,125 0,614 0,112
Anadolu Hayat Emeklilik A.S. Flexible Growth PMF
14 | Yapi Kredi Emeklilik A.S. Para Piyasasi Likit Kamu EYF 0,062 0,045 0,106
Yapi Kredi Emeklilik A.S. Gov't Bonds and Bills Liquid PMF
15 | Anadolu Hayat Emeklilik A.S. Gruplara Yonelik Gelir Amacl Esnek EYF 0,071 0,136 0,102
Anadolu Hayat Emeklilik A.S. Flexible Income Group PMF
16 | Garanti Emeklilik ve Hayat A.S. Likit-Kamu EYF 0,061 0,046 0,097
Garanti Emeklilik ve Hayat A.S. Gov't Bonds and Bills Liquid PMF
17 | Fortis Emeklilik ve Hayat A.S. Para Piyasasi Likit Kamu EYF 0,061 0,045 0,095
Fortis Emeklilik ve Hayat A.S. Gov't Bonds and Bills Liquid PMF
18 | Oyak Emeklilik A.S. Likit EYF 0,062 0,057 0,090
Oyak Emeklilik A.S. Liquid PMF
19 | Garanti Emeklilik ve Hayat A.S. Esnek EYF 0,100 0,489 0,088
Garanti Emeklilik ve Hayat A.S. Flexible PMF
20 | Anadolu Hayat Emeklilik A.S. Esnek EYF 0,079 0,444 0,084

Anadolu Hayat Emeklilik A.S. Flexible PMF

Siralama anahtari sttun goélgeli gosterilmistir.

2005 yili icinde halka arz edilen fonlar siralamaya dahil edilmemistir.

(9) Bu oranlar gunltk getirilerden hesaplanmistir.

Key ranking column is shaded.

Funds offered to public after January 01, 2005 are excluded from the ranking.
(g) These calculations are based on the daily average return.
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Finansal yatirm araclarinin performansini iki tar risk
etkiler. Birincisi yatinm aracinin iginde bulundugu pazara
ait risktir ve tim makro etkenlere agiktir. Bu riske
sistematik risk denir. ikincisi sistematik olmayan risktir
ve pazardan bagimsiz, fonun zamanlama, segicilik,
hareketlilik, portfdy ¢esitlendirmesi gibi performanslarina
baghdir.

Finansal piyasalarda sistematik riski dlcmede en yaygin
kullanilan yontem Beta (B) analizidir. Beta, pazar getirisiyle
finansal varligin getirisi arasindaki iliskiyi gosteren
regresyon katsayisidir.

Beta katsayis1,1964 yilinda William Sharpe tarafindan
gelistirilen “Finansal Varliklar Fiyatlandirma Modeli
(Capital Asset Pricing Model, CAPM )”’ne konu olan
finansal varligin risk dlguttudur. Ele alinan portféy
performansinin, piyasanin ortalama performansi ile olan
iliskisini ortaya koyar.

B katsayisi fon getirisi ve pazar getirisinin kovaryansinin
pazar getirisinin varyansina bolinmesi yoluyla hesaplanir.

cov(Ri,Rmt)
B var(Rmt)
Bagka bir ifade ile Beta katsayisi, fonun, piyasadaki bir

birimlik artis ya da azalisa karsilik gésterdigi degisimi
ifade eder.

Eger Beta;

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

Betasi 1’den buyuk fonlar daha fazla getiri vaat eder
ancak daha risklidir.

Bir 6rnekle inceleyecek olursak;

Betasli 2 olan bir fonun icinde bulundugu pazar %15
getiri elde ederse fonun %30 getiri elde etmesi beklenir.
Ancak pazar %10 zarar ederse fonun %20 zarar etmesi
muhtemeldir.

Beta katsayisl, fon incelemesi ya da tercihi yaparken
risk hakkinda ip uglan verir ancak dikkat edilmesi gereken
konulardan biri, ele alinan portfdy icin getiri serisinin
yeterli uzunlukta olup olmadigidir.

Yapilan istatistiksel galismalar, zaman araliginin
uzunlugunun beta katsayinin degerini degistirebildigini
gostermistir.

Generally two types of risk affect performance of financial
investments. First is the market risk and open to all
macro factors called as systematic risk. The other is
called non-systematic risk which, independent from the
market, depends upon timing, selectivity, volatility, risk
diversification performance of the fund.

Most common way of measuring systematic risk in
financial markets is beta (B) analysis. Beta, is the
regression coefficient that shows the relation of the
return of the market with the return of the financial
security.

Beta coefficient is the risk measure of the financial
security that was subject to “Capital Asset Pricing Model,
CAPM” which was developed by William Sharpe in 1964.
It represents the relation of portfolio performance with
the average market performance.

B coefficient is calculated by dividing covariant of fund
return and market return by variant of return of the
market.

cov(Ri,Rmt)
- var(Rmt)

In other words, Beta coefficient reflects the change of
the value of the fund, per one unit of increase or fall at
the market.

If Beta is;

=1 the fund price moves with the market

>1 the fund price is much more volatile than
the market

<1 the fund price is less volatile than the market

Funds with Beta coefficient more than 1, offers higher
return possibility while on the other hand, posing
more risk.

For instance;

Assuming that the Beta of the fund is 2, if the market
return is 15 percent, the fund will return 30 percent. On
the other hand, if market loses 10 percent, the fund will
lose 20 percent.

Beta coefficient can give clues about the risk during
performance testing of or preferring a fund. However,
one of the most important subjects to take into
consideration is the sufficiency of the length of the return
series for the mentioned portfolio.

The statistical studies show that the length of the return
series can affect the Beta coefficient.
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Ayrica Beta katsayisini hesaplarken kullanilan gegmis
dénem fon fiyat hareketleri her zaman gelecege 1sik
tutmayabilir.

Sistematik olmayan riski dlgen katsay! ise, yukaridaki
regresyon modelinde de sabit katsayi olarak gorulen
Alfa'dir (o). Alfa gergeklesen getiri ile Beta katsayisinin
belirledigi getirisi arasindaki farki ifade eder.

Alfa katsayisi asagida yer alan regresyon modeli
kullanilarak hesaplanrr.

Rit = ai + Bi. Rmt

Rit : i fonunun t zamandaki getirisini

ai : i fonunun sabit katsayisini

Bi : i fonunun Beta katsayisini

Rmt : fonun pazarinin t zamandaki getirisini

gostermektedir.

Eger Alfa pozitifse, fon, pazarin Uzerinde arti bir getiri
saglamig, 0'a esitse fon pasif bir ydnetim stratejisine
sahiptir diyebiliriz.

Dogru bir Alfa analizi icin Beta katsayisinda oldugu gibi
uzun dénemli getiri serileri g6z 6ndne alinmalidir.

Bu galismada hesaplanan Alfa ve Beta katsayilari
gosterge niteliginde olup, gelecek dénem fon
performanslari igin veri teskil etmez.

Alfa ve Beta katsayilarinin hesaplamasinda 2004 yili
basindan itibaren getiri serileri dikkate alinmistir.

Fon gruplarr igin kullanilan pazar endeksleri asagidaki
gibidir;
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Additionally, past term unit fund value changes used in
calculating Beta coefficient may not always gauge the
future performance.

The coefficient measuring non-systematic risk is Alpha
(o) which is used as fixed coefficient in the above
regression model. Alpha reflects the difference between
realized return and the return determined by Beta
coefficient.

Alpha coefficient is calculated by the following regression
model.

Rit = ai + Bi. Rmt

Rit : rate of return of i fund at time t

o : fixed coefficient of i fund

Bi : Beta coefficient of i fund

Rmt : rate of return of the fund’s market at time t

If the Alpha is positive, this means that the return is
higher than the market’s return. If the alpha is equal to
0 it can be said that fund has a passive fund
management strategy.

For correct alpha analysis long term return series should
be taken into account.

In this report, calculated coefficients of Alpha and Beta
are regarded as indicators but they can not be regarded
as gauges for the following years performance.

In calculation of Alpha and Beta coefficients, return
series from the beginning of 2004 are taken into account.

The markets indexes used for fund groups are as follows;

Likit Fonlar KYD 30 Guin Bono Endeksi

Liquid Funds KYD 30 days Bond Index

Kamu Borgclanma Araglari (YTL) KYD Tim Bono Endeksi

Gov't Bonds and Bills (YTL) Funds  KYD Whole Bond Index

Esnek Fonlar Fon Grubunun Agirlikh

Ortalama Getirisi

Flexible Funds Weighted average return of

the fund group

Fon Grubunun Agirlikh
Ortalama Getirisi

Dengeli Fonlar

Balanced Funds Weighted average return of

the fund group

Hisse Fonlar IMKB ULUSAL-100

Stock Funds ISE-100

Hisse Fonlar (Endeks) IMKB ULUSAL-30

Stock Funds (Index) ISE-30
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Alfa Katsayilari Pozitif olan Emeklilik Yatinm Fonlarn (Uluslararasi-Kamu Borglanma Senedi (YP) Fonlar Harig)
Pension Mutual Funds with Positive Alpha Coefficient (Except International-Gov’t Bonds and Bills (FX) Funds)

Emeklilik Yatinm Fonlari Halka Fon Grubu Ortalama Beta (g) Alfa (%)(g)
Pension Mutual Funds Arz Tarihi Fund Gunlik Beta (g) Alpha (%)(g)
Date of Group Getiri %
Public Offering Average
Daily Return %
Anadolu Hayat Emeklilik A.S. Grup. Yén. Biyime Amag. Hisse Sen. EYF 27.08.2004 HSN 0,122 0,654 0,069
Anadolu Hayat Emeklilik A.S. Stock Growth Group PMF
Anadolu Hayat Emeklilik A.S. Bllyiime Amacl Esnek EYF 27.10.2003 ESN 0,125 1,044 0,038
Anadolu Hayat Emeklilik A.S. Flexible Growth PMF
Vakif Emeklilik A.S. Buyime Amagcli Hisse Senedi EYF 17.11.2003 HSN 0,145 0,617 0,026
Vakif Emeklilik A.S. Stock Growth PMF
Ankara Emeklilik A.S. Gelir Amaclh Hisse Senedi EYF 17.11.2003 HSN 0,146 0,634 0,026
Ankara Emeklilik A.S. Stock Income PMF
Anadolu Hayat Emeklilik A.S. Gelir Amagcli Esnek EYF 27.10.2003 ESN 0,079 0,071 0,020
Anadolu Hayat Emeklilik A.S. Flexible Income PMF
Yapi Kredi Emeklilik A.S. Blyime Amagli Hisse Senedi EYF 27.10.2003 HSN 0,139 0,637 0,018
Yapi Kredi Emeklilik A.S. Stock Growth PMF
Garanti Emeklilik ve Hayat A.S. Esnek EYF 27.10.2003 ESN 0,100 0,895 0,017
Garanti Emeklilik ve Hayat A.S. Flexible PMF
Anadolu Hayat Emeklilik A.S. Grup. Yon. Gelir Amag. Esnek EYF 25.08.2004 ESN 0,071 0,068 0,017
Anadolu Hayat Emeklilik A.S. Flexible Income Group PMF
Anadolu Hayat Emeklilik A.S. Grup. YOn. Gelir Amag. Kamu Borg. Arac. EYF 25.08.2004 KTL 0,084 0,811 0,017
Anadolu Hayat Emeklilik A.S. Gov't Bonds and Bills Income Group PMF
Ak Emeklilik A.S. Biylme Amagcli Esnek EYF 27.10.2003 ESN 0,101 0,992 0,015
Ak Emeklilik A.S. Flexible Growth PMF
Anadolu Hayat Emeklilik A.S. Esnek EYF 27.10.2003 ESN 0,079 0,802 0,014
Anadolu Hayat Emeklilik A.S. Flexible PMF
Basak Emeklilik A.S. Buylime Amacl Hisse Senedi EYF 01.12.2003 HSN 0,131 0,635 0,011
Basak Emeklilik A.S. Stock Growth PMF
Anadolu Hayat Emeklilik A.S. Buyime Amagl Hisse Senedi EYF 27.10.2003 HSN 0,138 0,706 0,010
Anadolu Hayat Emeklilik A.S. Stock Growth PMF
Garanti Emeklilik ve Hayat A.S. Bliyime Amagl Hisse Senedi EYF 27.10.2003 HSN 0,135 0,687 0,009
Garanti Emeklilik ve Hayat A.S. Stock Growth PMF
Oyak Emeklilik A.S. Bluyime Amagh Karma EYF 27.10.2003 DNG 0,094 1,205 0,009
Oyak Emeklilik A.S. Composite Growth PMF
Anadolu Hayat Emeklilik A.S. Gelir Amaglh Kamu Borclanma Araglar EYF 27.10.2003 KTL 0,093 1,010 0,007
Anadolu Hayat Emeklilik A.S. Gov't Bonds and Bills Income PMF
Oyak Emeklilik A.S. Esnek EYF 05.04.2004 ESN 0,086 0,789 0,006
Oyak Emeklilik A.S. Flexible PMF
Ak Emeklilik A.S. Gelir Amagh Kamu Borglanma Araglarn EYF 27.10.2003 KTL 0,097 1,178 0,005
Ak Emeklilik A.S. Gov't Bonds and Bills Income PMF
Fortis Emeklilik ve Hayat A.S. ihtisaslagmis IMKB Ulusal 30 Endeksi EYF 01.12.2003 HSN 0,149 0,917 0,005
Fortis Emeklilik ve Hayat A.S. ISE 30 Index Specialized PMF
Yapi Kredi Emeklilik A.S. Gelir Amagcli Kamu Borglanma Araglari EYF 27.10.2003 KTL 0,100 1,333 0,004
Yapi Kredi Emeklilik A.S. Gov't Bonds and Bills Income PMF
Garanti Emeklilik ve Hayat A.S. Gelir Amach Kamu Borglanma Araglarn EYF  27.10.2003 KTL 0,098 1,258 0,004
Garanti Emeklilik ve Hayat A.S. Gov't Bonds and Bills Income PMF
Ankara Emeklilik A.S. Dengeli EYF 17.11.2003 DNG 0,087 1,148 0,004
Ankara Emeklilik A.S. Balanced PMF
Ak Emeklilik A.S. Ihtisaslagmis IMKB Ulusal 30 Endeksi EYF 27.10.2003 HSN 0,146 0,912 0,003
Ak Emeklilik A.S. ISE 30 Index Specialized PMF
Vakif Emeklilik A.S. Esnek EYF 17.11.2003 ESN 0,089 1,005 0,002

Vakif Emeklilik A.S. Flexible PMF

2005 yilinda kurulan emeklilik yatirnm fonlari icin hesaplama yapilmamistir.
(9) Bu oranlar guinlik ortalama getirilerden hesaplanmigtir.

Uluslararasi fonlar ve Kamu Borglanma Senetleri (YP) fonlar icin alfa ve beta hesaplanmamistir.

Funds offered to public after January 01, 2005 are excluded from the calculation

(g) These calculations are based on the daily average return

Alpha and Beta have not been calculated for International Funds and Government Bonds and Bills (FX) funds.
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Bilindigi Uzere esnek fonlar SPK’nin “Bireysel Emeklilik
Fonlari Tirlerine lligkin Agiklama” konulu 10 Mayis 2002
tarih ve 22/646 sayili Kararina gére fon portféytinin
tamamini degisen piyasa kosullarina goére, “Emeklilik
Yatinim Fonlarinin Kurulus ve Faaliyetlerine lligkin Esaslar
Hakkinda Yénetmelik”in 5. maddesinde belirtilen varlik
tUrlerinin tamamina veya bir kismina yatiran fonlardir.
Varlk dagilimlari énceden belirlenmeyen bu tar fonlar
portfoy dagilimlarini portfdy sinirlamalarina bagl kalmak
kosuluyla serbestce belirleyebilirler.

Esnek ve dengeli fonlarin 2005 yili portfoy dagilimlarina
bakildiginda agirlikli olarak kamu borglanma senetlerine
ve hisse senetlerine yatinm yapildigi gdzlemlenmektedir.
Bu nedenle esnek ve dengeli fonlarin getiri grafigine
IMKB Ulusal 100 ve KYD 182 giin bono endeksi getirileri
eklenerek yil icindeki seyirleri asagidaki grafikte
gosterilmigtir.

Ayrica Kamu Borclanma Senetleri (YTL), Fon Grubunun
KYD 182 gun bono endeksi getirisine paralel olarak
hareket ettigi ayni grafikte gorilmektedir.

Individual Pension System 2005 Progress Report

Emeklilik Yatirirm Fonlarinin Diger Yatirim Araglari ile Kiyaslanmas:
Comparison of Pension Mutual Funds and Other Investment Instruments

Flexible funds, according to Capital Markets Board'’s
Decision (No: 22/646) titled “Announcement regarding
the types of Pension Mutual Funds” dated May 10, 2002,
may partially or in whole invest in the assets laid down
in Article no 5. Asset allocation of these types of funds
cannot be determined before. However these funds’
asset allocation can be determined freely as long as
they abide by the portfolio limits.

It is observed that the portfolio structure of Flexible and
Balanced Funds are mostly comprised of stocks, and
government bonds and bills in 2005. Due to this reason,
returns of ISE 100 and KYD 182 days bond index are
added on the following chart.

It can be seen in the same chart that Gov't Bonds and
Bills (YTL) Fund Group moves parallel to the returns of
KYD 182 days bond index.

Esnek, Dengeli Fonlar ve Alternatif Yatinm Araclari Endeksleri 2005 Yil Getirileri
Returns of Balanced, Flexible Funds and Alternative Investment Instruments in 2005

— Esnek —— Dengeli Kamu Borglanma (YTL) —— IMKB-100 KYD 182
Flexible Balanced Gov’'t Bonds and Bills (YTL)  ISE-100 KYD 182
Getiri (%)
Return (%)

T
\

03.01.2005
01.04.2005
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EMEKLILIK YATIRIM FONLARI
PENSION MUTUAL FUNDS

Hisse Senedi Fonlar ve Alternatif Yatinm Araclar Endeksleri 2005 Yili Getirileri
Returns of Stock Funds and Alternative Investment Instruments in 2005

~—— IMKB-100 — Hisse Senedi KYD A Tipi Fon Endeksi
ISE-100 Stocks KYD Type A fund index
Getiri (%)
Return (%)

/:/A’W = s

LA™ \/s\ffs 7
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Yukaridaki grafikte portfdylerinin en az %80'i hisse The chart compares 2005 returns of stock funds that
senetlerinden olusan hisse senedi fonlarinin 2005 yili carry minimum 80 percent of stocks in their portfolio,

getiri seyri IMKB Ulusal 100 endeks getirisi ve KYD A with ISE 100 and KYD Type A fund index. While trend
tipi fon endeksi ile karsilagtinimigtir. Hisse fonlar IMKB of Stock funds is in line with ISE 100 index, it has a
Ulusal 100 endeksine paralel bir seyir izlerken KYD A higher return than KYD Type A fund index.

tipi fon endeksinin Gzerinde getiri saglamistir.

Kamu Bor¢lanma YP, Uluslararasi Fonlar ve Alternatif Yatinm Araclari Endeksleri 2005 Yil Getirileri
The Returns of Gov’t Bonds and Bills (FX) Funds, International Funds and Alternative Investment
Instruments in 2005

Kamu Borglanma (YP) = Uluslararasi —— KYDEBONDEUR_YTL KYDFXDIBS_USD_YTL
Gov't Bonds and Bills (FX) International KYDEBONDEUR_YTL KYDFXDIBS_USD_YTL
Getiri (%)
Return (%)
A NA
NV WA ACVY

8 8 8 8 8
5] 5 & ] I
5 3 5 S o
8 5 5 8 8
Yukaridaki grafikte ise kamu borglanma senedi (YP) The chart compares 2005 returns of government bonds
fonlar ve fon portféytnin en az %80'ini yabanci and bills funds (FX), and international funds carrying 80
borglanma araglarina yatinm yapan uluslararasi fonlarin percent foreign borrowing instruments in the portfolio,
2005 yil getirileri, KYD Eurobond EUR_YTL ve with the returns of KYD Eurobond EUR_YTL and
KYDFXDIBS_USD_YTL endeks getirileri ile KYDFXDIBS_USD_YTL index.

karslilastirimaktadir.
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2005 YILI GERGEKLESMELERI VE 2006 YILI SEKTOREL BEKLENTILER
SECTORAL REALIZATIONS IN 2005 AND EXPECTATIONS FOR 2006

2005 Y1l Gergeklesmeler

P Realizations in 2005

Emeklilik Sirketlerinin beklentileri konsolide edilerek Table 1 presents 2005 year-end consolidated realizations

olusturulan 2005 sonu toplam hedeflerine ait
gerceklesmeler Tablo 1'de yer almaktadir.

2005 Yili Sirketlerin Konsolide Beklentileri ve Gergeklesmeler

Consolidated Expectations of Pension Companies for 2005 and Realizations

of expectations of pension companies.

Tablo. 1
Table. 1

Katilimer - S6zlesme Sayisi Koétimser
Number of Participants - Contracts Pessimistic

En Muhtemel
Expected

iyimser
Optimistic

2005 Sonu Kumulatif
Gerceklesme
Realizations at the
End of 2005

Sozlesme Sayisi 616.065
Number of Contracts

689.630

793.912

714.146

Katiimei Sayisi 608.715
Number of Participants

682.595

784.529

672.696

Grup Emeklilik Sézlesme Sayisi (Grup Sayisi) 1.447
Number of Group Pension Contracts (Number of Groups)

1.734

2.042

2.641

Grup Emeklilik Sézlesmelerindeki Katiimci Sayisi 114.716
Number of Participants in Group Pension Contracts

138.329

163.879

135.047

Katki Payi
Contributions

Toplam Katki Payi Tutari (YTL) 603.259.611
Total Amount of Contributions (YTL)

663.625.122

741.347.227

1.117.233.826

Yatirnma Yénlenen Toplam Tutar (YTL) 573.721.462
Total Amount Invested

630.971.279

703.886.832

1.078.630.423

Hayat Sigortalarindan Aktarim
Transfer of Accumulations in Life Insurance to Individual Pension System

Hayat Sigortalarindan Aktarimla Gelmesi Beklenen Sigortali Sayisi 32.426
Number of Life Insured to Transfer Their Accumulations

39.891

49.676

42.306

Hayat Sigortalarindan Aktarimla Gelmesi Beklenen Birikim Tutari (YTL) 90.185.000
Amount of Accumulations to be Transferred

110.105.111

135.203.444

198.234.347

Emeklilik Sirketleri Arasi Aktarim
Transfer of Pension Accounts Among Pension Companies

Aktarim Tutari (YTL) 1.924.278
Amount of Transfers (YTL)

3.970.389

7.037.556

11.131.983

Aktarim Sayisi (Katiimct) 1.344
Number of Participants to Transfer Their Pension Accounts

2.508

3.994

3.894

Aktarim Sayisi (S6zlesme) 1.388
Number of Contracts to be Transferred

2.595

4.135

3.994

Sistemden Ayrilma (Katiimcilar)
Opt Out of the System (Participants)

Ayrilmasi Beklenen Katiimci Sayisi 30.086
Number of Participants to Opt Out

38.946

53.137

90.020

Ayriimasi Beklenen Katilimcilara ait Birikim Tutari (YTL) 33.140.776
Amount of Accumulations to be Withdrawn (YTL)

44.983.800

64.779.700

92.749.969

Aracilar
Intermediaries

Araci Sayisi (2005 Yil Sonu itibari ile Kimiilatif) 12.169
Number of Intermediaries (Cumulative, as of the end of 2005)

13.414

14.666

10.290

Ayrilmasi Beklenen Araci Sayisi 1.116
Number of Intermediaries to Quit

1.270

1.520

1.858
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5 2 2006 Yil1 Sektorel Beklentiler
° Sectoral Expectations for 2006

Asagida yer alan Tablo 2 sirketlerin katiimci sayisi ve Table 2 presents minimum, maximum and average
yatinma yonlenen toplam tutar i¢in kétumser, iyimser ve values of the pessimistic, optimistic and best possible
en muhtemel tahminlerine ait en kiguk, ortalama ve en expectations for number of participants and amount of
buytk degerleri gostermektedir. invested contributions.

Tablo 3'te ise sirketlerin sektor beklentilerinin aritmetik Table 3 presents the sectoral expectations of pension

ortalamasi alinarak, 2006 yili sektdr beklentileri companies for 2006 which has been calculated by
hesaplanmig; ayrica “En Muhtemel” beklentilere ait means of arithmetic mean of sectoral expectations of
analiz, en kucuk, en blyUk, standart sapma ve ortanca each company along with the analysis of “Best Possible”
degerleri hesaplanarak olusturulmustur. expectations taking into account of the minimum,

maximum and median values with standard deviation.

Katiimci Sayisi ve Katki Payr Tahminlerinin Dagilimi

Expectations for Number of Participants and Amount of Contribution Tablo. 2
Kétimser/Pessimistic
En Kicuk Aritmetik Ortalama En Buyik
Minimum  Arithmetic Mean Maximum
2006 Yl iginde Kurulacak Sézlesmelerin Net Katiimci Sayisi 277.026 411.633 738.000
Number of New Participants with new Contracts in 2006
2006 Y1l Sonunda Ulasilacak Net Kimulatif Katiimci Sayisi 853.000 992.866 1.224.000
Total Number of Participants as of 2006 year-end
2006 Yili iginde Kurulacak Sézlesmelerin Net Toplam Katki Payi Tutari (YTL) 260.000.000 470.406.070  634.500.000

Total Amount of Contributions expected with New Contracts in 2006 (YTL)
Yatinma Yonlenecek Toplam Tutar (2006 Yili Sonunda Ulasilacak Net Kim. Deger) (YTL) 1.981.311.337 2.185.889.158 2.345.437.687
Total Amount to be Invested (Sum as of 2006 year-end) (YTL)

En Muhtemel/Expected

En Kucik Aritmetik Ortalama En Blyik
Minimum  Arithmetic Mean Maximum
2006 Yili iginde Kurulacak Sézlesmelerin Net Katiimci Sayisi 306.312 480.425 820.000
Number of New Participants with new Contracts in 2006
2006 Y1l Sonunda Ulasilacak Net Kimulatif Katiimei Sayisi 953.137 1.084.742 1.360.000
Total Number of Participants as of 2006 year-end
2006 Yili icinde Kurulacak Sézlesmelerin Net Toplam Katki Payi Tutari (YTL) 290.000.000 551.659.499  729.100.000

Total Amount of Contributions expected with New Contracts in 2006 (YTL)
Yatirnma Yonlenecek Toplam Tutar (2006 Yili Sonunda Ulasilacak Net Kim. Deger) (YTL) 2.023.920.090 2.283.322.720 2.456.226.068
Total Amount to be Invested (Sum as of 2006 year-end) (YTL)

lyimser/Optimistic

En Klgik Aritmetik Ortalama En Blyuk
Minimum  Arithmetic Mean Maximum
2006 Yili iginde Kurulacak Sézlesmelerin Net Katiimci Sayisi 335.598 550.465 1.025.000
Number of New Participants with new Contracts in 2006
2006 Y1l Sonunda Ulasilacak Net Kimulatif Katiimei Sayisi 982.422 1.165.867 1.650.000
Total Number of Participants as of 2006 year-end
2006 Yili icinde Kurulacak Sézlesmelerin Net Toplam Katki Payi Tutari (YTL) 320.000.000 624.262.833 874.900.000

Total Amount of Contributions expected with New Contracts in 2006 (YTL)
Yatirima Yonlenecek Toplam Tutar (2006 Yili Sonunda Ulasilacak Net Kim Deger) (YTL) 2.191.150.779 2.487.600.142 2.731.800.947
Total Amount to be Invested (Sum as of 2006 year-end) (YTL)
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2005 YILI GERGEKLESMELERI VE 2006 YILI SEKTOREL BEKLENTILER
SECTORAL REALIZATIONS IN 2005 AND EXPECTATIONS FOR 2006

2006 Yil Sirketlerin Konsolide Beklentileri Sirketlerin Konsolide Hedefleri
Consolidated Expectations of Pension Companies for 2006 Consolidated Expectations of Pension Companies
Katimser En Muhtemel fyimser
Pessimistic Expected Optimistic

Sézlesme Sayisi
Number of Contracts

2006 Vil Iginde Kurulacak Net Sozlesme Sayisi 491.126 572.397 645.375
Number of New Contracts in 2006

2006 Yili Sonunda Ulagilacak Net Kimdilatif S6zlesme Sayisi 1.146.901 1.230.431 1.306.406
Total Sum of the Contracts as of 2006 year-end

Katiimei Sayisi
Number of Participants

2006 Vil Iginde Kurulacak Sézlesmelerin Net Katilimei Sayis 460.198 536.829 604.678
Number of New Participants with new Contracts in 2006

2006 Yili Sonunda Ulasilacak Net Kiimulatif Katilimei Sayisi 1.074.794 1.154.300 1.222.841
Total Number of Participants as of 2006 year-end

Grup Emeklilik Sézlesme Sayisi (Grup Sayisi) (2006 Yill Sonunda Ulasilacak Net Kiimuilatif Degerler)
Number of Group Pension Contracts (Number of Groups) (Total Numbers as of 2006 year-end)

Sadece Calisan Katkill Grup Sayisi 3.701 3.975 4.183
Number of Groups with only Employee Contribution

Sadece Igveren Katkill Grup Sayisi 178 198 215
Number of Noncontributory Groups

isveren ve Caligan Ortak Katkili Grup Sayisi 911 990 1.086
Number of Contributory Groups

Sadece Calisan Katkill Gruplardaki Sézlesme Sayisi 160.223 180.446 195.848
Number of Contracts in Groups with only Employee Contribution

Sadece Igveren Katkill Gruplardaki Sézlesme Sayisi 10.825 12.197 13.548
Number of Contracts in Noncontributory Groups

isveren ve Caligan Ortak Katkili Gruplardaki Sézlesme Sayisi 91.895 104.081 116.047
Number of Contracts in Contributory Groups

Grup Emeklilik S6zlesmelerindeki Katilimci Sayisi (2006 Yili Sonunda Ulasilacak Net Kiimulatif De@erler) 238.808 270.583 294.633

Number of Participants in Group Pension Contracts (Number Expected as of 2006 year-end)

Toplam Katki Payi Tutar
Total Amount of Contributions

2006 Yili Iginde Kurulacak Sézlegmelerin Net Toplam Katki Payi Tutan (YTL) 438.836.394 522.380.209 604.624.025
Total Amonut of Contributions Expected with New Contracts in 2006 (YTL)

2006 Yili Sonunda Ulasilacak Net Kimdilatif Katki Payi Tutar (YTL) 2.371.460.712 2.513.391.666 2.633.917.112
Accumulated Amount of Contributions at the end of 2006 (YTL)

Yatinma Yonlenecek Toplam Tutari (2006 Yili Sonunda Ulasilacak Net Kuimdlatif Deger) (YTL) 2.303.162.643 2.448.797.500 2.563.328.133

Total Amount to be Invested (Sum as of 2006 year-end) (YTL)

Hayat Sigortalarindan Aktarim (2006 yill sonunda ulasilacak Net Kimdlatif Degerler)
Transfer of Accumulations in Life Insurance to Individual Pension System (Sum as of 2006 year-end)

Hayat Sigortalarindan Aktarim Yapiimasi Beklenen Sigortali Sayisi 67.920 80.127 99.413
Expected Number of Life Insured to Transfer Their Accumulation
Hayat Sigortalarindan Aktarim Yapiimasi Beklenen Birikim Tutar (YTL) 300.178.644 331.536.668 382.225.790

Expected Amount of Accumulation to be Transferred (YTL)

Emeklilik Sirketleri Arasi Aktarim (2006 yil sonunda ulasilacak Net Kiimilatif Degerler)
Transfer of Pension Accounts Among Pension Companies (Sum as of 2006 year-end)

Aktarim Tutari (YTL) 21.832.180 24.814.918 28.312.174
Expected Amount of Transfers (YTL)

Aktarim Sayisi (Katiimci Sayisi) 6.991 7.978 9.040
Number of Participants to Transfer Their Pension Accounts

Aktarim Sayisi (Sozlesme Sayisi) 7.306 8.333 9.425

Number of Contracts to be Transferred

Ayrilma (2006 yili sonunda ulasilacak Net Kiimulatif Degerler)
Opt Outs (Sum as of 2006 year-end)

Ayrilmasi Beklenen Katilimci Sayisi 132.707 148.974 164.805
Expected Number of Participants to Opt Out

Ayrilmasi Beklenen Katilimcilara ait Birikim Tutari (YTL) 170.224.743 195.561.267 224.831.911
Expected Amount of Accumulation to be Withdrawn (YTL)

Aracilar

Intermediaries

Yeni istihdam Edilecek Araci Sayisi (2006 Yili Iginde) 2.765 3.364 3.950
Number of Intermediaries to be Employed in 2006

Ayrilmasi Beklenen Araci Sayisi (2006 Yili iginde) 1.500 1.744 2.016
Number of Intermediaries to Quit in 2006

Toplam Araci Sayisi (2006 Yil Sonunda Ulasilacak Net Sayi) 11.555 11.910 12.224

Expected Number of Intermediaries as of 2006 year-end
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Sirketlerin Sektor Beklentileri (Aritmetik Ortalama) "En Muhtemel" Sekt6r Beklentileri Analizi

Sectoral Expectations of Pension Companies (Arithmetic Mean) Analysis of Sectoral Expectations ¥:E:Z' g
Kétimser En Muhtemel lyimser En Kicik En Biyiik Standart Sapma Ortanca
Pessimistic Expected Optimistic Minimum Maximum Standard Deviation Median
432.098 507.955 579.868 317.213 820.000 143.353 480.000
1.048.208 1.148.972 1.224.751 987.057 1.415.000 138.365 1.117.544
411.633 480.425 550.465 306.312 820.000 139.338 460.000
992.866 1.084.742 1.165.867 953.137 1.360.000 128.225 1.050.491
2.736 2.876 2.973 2.329 3.605 535 2.769
241 251 259 165 319 51 253
828 868 893 695 1.014 103 862
168.783 186.467 201.719 118.960 290.000 49.276 187.699
11.926 13.582 15.148 5.989 31.508 8.465 15.000
71.718 80.872 88.224 45.318 161.538 33.701 74.456
231.529 264.580 292.085 162.336 350.000 59.629 262.375
470.406.070 551.659.499 624.262.833 290.000.000 729.100.000 157.336.099 634.138.631
2.248.163.281 2.343.239.351  2.553.165.430 2.081.579.852 2.520.679.852 165.015.493 2.425.718.483
2.185.889.158 2.283.322.720  2.487.600.142 2.023.920.090 2.456.226.068 169.064.891 2.363.692.861
54.971 61.982 69.573 45.000 82.000 10.372 65.000
274.764.534 308.861.842 350.377.332 202.500.000 450.000.000 69.267.107 292.500.000
23.007.369 26.318.509 29.890.607 18.131.983 47.500.000 9.221.634 21.953.448
8.669 9.998 11.314 5.225 19.000 4.333 8.105
9.007 10.367 11.727 5.500 20.000 4.610 8.365
140.031 151.932 162.586 110.000 198.729 32.309 150.135
172.748.586 197.365.549 224.598.815 111.915.505 330.000.000 62.494.044 203.359.119
2.521 3.168 3.849 1.875 5.000 918 3.000
1.368 1.696 2.047 800 3.000 781 1.650
11.443 11.761 12.092 10.290 13.290 843 11.590
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BIREYSEL EMEKLILIK SISTEMIi 2005 YILI VERILERI
INDIVIDUAL PENSION SYSTEM 2005 DATA

6 1 Genel Degerlendirme
° General Overview

Yarurlukte ve Sona Ermis Sézlesmelerin
Dagiimi (Adet)

Distribution of Contracts in Force and
Terminated (Number)

Yururlukte ve Sona Ermis Sézlesmelerin
Toplam Katki Payr Dagilimi (YTL)
Distribution of Contributions for Contracts in
Force and Contracts Terminated (YTL)

Sona Ermis
Terminated
97.532
%12

Yararlukte
In Force
714.146
%88

Sona Ermis

Terminated
92.749.969
%8

Yururlukte

In Force
1.117.233.826
%92

2005 sonuna kadar kurulmus tim sézlesmeler bu tarih itibari ile ydrarlikte
ya da sona ermig olmalarina gére incelenmistir.

Toplam 811.678 adet s6zlesme kurulmustur ve 31 Aralik 2005 itibari ile
%881 ylrirliikte bulunmaktadir. izleyen caligmalarda yUrdrlikte olan
714.146 adet s6zlesme incelenmektedir. 2005 yili iginde kurulan 455.818
adet s6zlesmenin yil sonuna kadar sonlanma orani ise %6 olarak
gerceklesmistir. Sona ermis olan 97.532 sézlesmenin 4.080 adedi bagka
sirkete aktarm oldugundan, bu sézlesmeler hari¢ tutulursa toplam
sistemden ¢ikis oraninin %11,5 olarak gergeklestigi gorilmektedir.

All contracts written as of 2005 year-end are classified as contracts in
force and contracts terminated.

A total of 811,678 contracts were written as of December 31, 2005 of
which 88 percent were still in force. In the following charts these 714,146
contracts which are in force are analysed. 6 percent of 455,818 contracts
which were written in 2005 were terminated until the end of the year. If
4,080 terminated contracts due to transfers to other pension companies
out of the total 97,532 are excluded, the total ratio of termination is 11.5
percent.

2005 sonuna kadar kurulmus tim sézlesmelere ait toplam 1.209.983.795
YTL katki pay!, s6zlesmelerin yurdrlik durumuna gore incelenmigtir.
Toplam katki payl hem yurirltkte hem de sona ermis s6zlesmeler igin
bireysel emeklilik sistemi (BES) katki pay tutari ve birikimli hayat
sigortalaridan (BHS) BES'e aktarim tutarini icermektedir.

Yururlukteki sdzlesmelerin 6denen katki paylari toplami 1.117.233.826
YTL olarak gergeklesmigtir. "Vefat', "maluliyet, "s6zlesme iptali' ya da
"bagka sirkete aktarim' nedeniyle sonlanan s6zlesmelerin katki paylari
toplami 92.749.969 YTL (%7,7)'dir. 2005 yili icinde kurulan s6zlesmelere
ait toplam 567.782.492 YTL katki payinin, bu sézlesmelerin yil sonuna
kadar gergeklesen sonlanmalari ile olusan sonlanma orani ise %3,5
olarak gergeklesmistir.

2005 sonuna kadar sona eren sozlesmelerden 4.080 adedi "bagka
sirkete aktarim" oldugundan sistemden cikis olarak degerlendirimemelidir.
31 Aralik 2005'e kadar aktanm talebi gergeklestirilen 4.080 sézlesmeden,
3.994 adedinin islemleri tamamlanarak aktarilan sirkette yarurlige
girdiklerinden, bunlara ait 11.131.983 YTL katki pay! harig tutulursa
sistemden gikan katki pay! %6,8 olarak gergeklesmistir.

The total contribution amount of YTL 1,209,983,795 for all the contracts
written as of 2005 year-end are analysed in terms of enforcement. The
total amount of contributions includes both the accumulations transferred
from life insurance and the amount contributed by new entries to the
system, for both in force and terminated contracts.

The total paid contributions for the contracts in force is YTL 1,117,233,826
The total amount of contributions is YTL 92,749,696 (7.7 percent) for
contracts which were terminated because of "death", "disability",
"cancellation" or "transfer of pension account to another pension
company". The total amount of contributions is YTL 567,782,492

for contracts written in 2005 and 3.5 percent of them terminated until
the year-end.

As 4,080 of contracts are transferred to another pension company,
these contracts cannot be regarded as opted out. Until the end of 2005,
3,994 of 4,080 contracts were in force in the transferred pension
company, if the total amount of these contributions YTL 11,131,983
were excluded the ratio of opting out would be 6.8 percent.
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Sézlesmelerin Kurulug Tiplerine Goére Dagiimi (Adet)
Distribution of Contracts according to
Establishment Type (Number)

Birikimli Hayat
Sigortalarindan BES'e Aktarim
Transfer of Accumulations in
Life Insurance to Individual
Pension System

39.008

%5

Sisteme Yeni Katiim
New Entry to System
675.138

%95

Toplam Katki Payinin, Sézlesmelerin Sisteme
Katim Turlerine Gore Dagiimi (YTL)

Distribution of Contributions according to Contracts’
Establishment Type (YTL)

Birikimli Hayat
Sigortalarindan BES'e Aktarim
Transfer of Accumulations in
Life Insurance to Individual
Pension System

198.234.347

%18

Sisteme Yeni Katiim
New Entry to System
918.999.479

%82

Odemelerin Dagilimi (YTL)
Distribution of Payments (YTL)

G.5

Girig Aidati (Odenen)
Entrance Fee (Paid)
21.768.963

%1,91

Diger Kesintiler
Other Fees
323.417

%0,03

Yonetim Gideri Kesintisi
Administrative Expenses Fee
38.279.986
%3,36

Yatinma Yénlenen Toplam Tutar

Total Amount of Contributions Invested
1.078.630.423

%94,70
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2005 sonu itibari ile yrarlukteki sdzlesmeler, kurulus tiplerine gére
incelenmistir.

Yarurlukteki 714.146 adet sdzlesmenin, %5'i "Birikimli Hayat
Sigortalarindan BES'e Aktarim" yoluyla, yeni bir sézlesme kurulusu ile
sisteme katilmistir. "Sisteme Yeni Katilim" s6zlesmelerinin iginde ise
ayrica %0,7 oraninda "Birikimli Hayat Sigortalarindan Mevcut S6zlesmeye
Aktarim" yoluyla kurulmus s6zlesme bulunmaktadir.

As of 2005 year-end, contracts in force are analysed according to their
establishment type.

5 percent of 714,146 contracts entered the system through "Transfer
of Accumulations in Life Insurance to Individual Pension System" with
a new contract establishment. Likewise 0.7 percent of the new entries
are contracts established through "Transfer of Accumulations in Life
Insurance to a Present Pension Contract".

2005 sonu itibart ile ydrdrliikteki sdzlesmelere ait katki paylarinin dagilimi,
s6zlesmelerin kurulus tiplerine gére incelenmistir.

Toplam katki payinin %181 "Birikimli Hayat Sigortalarindan BES'e Aktarim'"
yoluyla sisteme girmistir. Bu tutarin 177.541.958 YTL'lik kismi yeni bir
sozlesme kurulmasi seklinde gerceklesmis, geri kalan tutar ise mevcut
sozlesmelere aktarilmigtir.

Distribution of total amount of contributions for the contracts in force
are analysed according to establishment type of the contracts.

18 percent of the contributions entered the system through “Transfer
of Accumulations in Life Insurance to Individual Pension System”. While
YTL 177,541,958 of this amount was transferred at establishment of a
new contract, the remaining amount is transferred over the present
pension contract’'s accumulation

2005 sonu itibari ile yUrarltkteki sézlesmelere ait 1.117.233.826 YTL
toplam katki payinin, 38.603.403 YTL kismi yonetim gider kesintisi ve
diger kesintiler olarak dusuldukten sonra kalan 1.078.630.423 YTL
yatinma yonlendirilmistir. Giris aidati olarak 6denen tutar ise toplam
katki payindan ayri olarak 6denen 21.768.963 YTL'dir.

Until the end of 2005, YTL 1,078,630,423 has been invested after
deduction of YTL 38,603,403 for administrative expenses fee and other
fees from YTL 1,117,233,826, the total amount collected from contracts
in force. Total amount paid as entrance fee YTL 21,768,963 which was
paid apart from contributions.
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Bireysel Emeklilik Sistemi 2005 Gelisim Raporu

BIREYSEL EMEKLILIK SISTEMIi 2005 YILI VERILERI
INDIVIDUAL PENSION SYSTEM 2005 DATA

Yatirma Yonlenen Toplam
Tutar-Birikim Karsilastirmasi (YTL)
Comparison of Total Invested
Amount and Accumulations (YTL)

M Yatrima Yénlenen
1.250.000.000 Toplam Tutar

Total Amount of
Contributions Invested
1.000.000.000
[ Birikim Tutari
Accumulations
750.000.000
500.000.000
250.000.000
0

Sdzlesme Sayisinin ve Toplam Katki Payinin Gelisimi
Development of Number of Contracts and Amount of Contributions

Yonetim gideri kesintisi ve diger kesintiler disuldikten sonra yatirma
yonlenen toplam tutar ile birikim tutar karsilastinimistir.

Yatinma yoénlendiriimis toplam 1.078.630.423 YTL, 31 Aralik 2005 tarihine
kadar %12,8 oraninda yatinm geliri saglanmig ve 1.216.954.536 YTL
toplam birikime ulasiimistir. (BES'in temel &zelliklerinden olan belirlenmis
katki payi esasi cergevesinde bu oran ortalama vade ile beraber
yorumlanmali ve diger yatinm araclari ile dogrudan kiyaslanmamalidir.)

Comparison of total amount of invested contributions and total
accumulations.

Total amount of invested contributions (YTL 1,078,630,423) grew by
12.8 percent with investment returns until December 31, 2005 and total
accumulations reached YTL 1,216,954,536. (This rate should be
interpreted with average term of investments considering that individual
pension system is defined contribution based. Direct comparison with
other investment instruments may not give true result.)

G.7
—— Sozlesme Sayisi — Toplam Katki Payi Tutar (Milyon YTL)
Number of Contracts Total Amount of Contributions (YTL Million)
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1.000
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200
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12.2004
01.2005
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03.2005
04.2005
05.2005
06.2005
07.2005
08.2005
09.2005
10.2005
11.2005
12.2005

Milyon YTL/YTL Million

2005 sonuna kadar "Sézlesme Sayis!" ve "Toplam Katki Pay!" gelisimi
incelenmistir.

Development of "Number of Contracts" and "Amount of Contributions"
until the end of 2005.



Toplam Katki Payi (YTL)
Total Amount of Contributions (YTL)
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Emeklilik Sirketlerinin Toplam Katki Payr Gelisimi (YTL)
Development of Total Amount of Contributions of the Pension Companies (YTL)

G.8
— Ak Emeklilik — Garanti Emeklilik — Anadolu Hayat Emeklilik — Kog Allianz Hayat ve Emeklilik
Ankara Emeklilik —— Oyak Emeklilik Aviva Hayat ve Emeklilik Vakif Emeklilik
— Basak Emeklilik Yapi Kredi Emeklilik — Fortis Emeklilik ve Hayat
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2005 sonuna kadar Emeklilik Sirketlerinin "Toplam Katki Pay!" geligimi Development of “Total Amount of Contributions” of the pension
aylara gore incelenmistir. companies, until the end of 2005.

6 2 Sozlesmeler
° Contract

Sézlesmelerin Odeyenlerine Gére Oransal Dagilimi (%)
Ratio of Contracts according to Contributors (%) 6o

2005 sonu itibart ile ydrdrlikieki sdzlesmelerin ddeyen tiplerine gore
dagilimidir. ki ayri sézlesme (Isveren icin ayr, calisan igin ayr) olarak
kurulan "lsveren-+Caligan Odemeli" sdzlesmelerin, galisan sozlesmeleri

Bireysel Odemeli

Lndmdual Contributions (%1,6) "isveren+Galisan Odemeli" s6zlesmelere (%4,0) dahil olarak tek
7%80,3 _ sayilmuigtir.

Sadece Galisan Odemeli

Employee Contributions in Ratio of contracts according to contributors as of 2005 year-end.
Employee's Group Contracts Employee contributions (1.6 percent) of "Contributory Contracts" which
%13,3 are established in separate contracts are included to "Contributory
isveren Odemeli Contracts" (4 percent) and considered as single contract
Noncontributory Contracts

%2,4

isveren+Calisan Odemeli
Contributory Contracts
%4,0
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BIREYSEL EMEKLILIK SISTEMIi 2005 YILI VERILERI
INDIVIDUAL PENSION SYSTEM 2005 DATA

Gruplarin Odeyenlerine Gére Oransal Dagilimi (%)
Ratio of Group Pension Contracts according to
Contributors (%)

Toplam Katki Payinin Odeyenlerine Gére Oransal
Dagilimi (%)
Ratio of Contributions according to Contributors (%)

G.10

Sadece Calisan Odemeli
Employees' Group Contracts
%73,2

Sadece isveren Odemeli
Noncontributory Contracts
%6,2

isveren+Caligan Odemeli
Contributory Contracts
%20,6

2005 yil sonu itibari ile yUrultkte olan 2.641 adet grubun 6deyenlerine
gore dagilimidir.

Distribution of 2,641 group pension contracts in force as of 2005 year-
end according to contributors.

G. 11

Isveren+Calisan
Sézlesmelerinin

Calisan Odemeleri
Employee Contributions in
Contributory Contracts
%4,2

isveren+Calisan
Sézlegmelerinin

isveren Odemeleri
Employer Contributions in
Contributory Contracts
%4,0

Sadece isveren Odemeleri
Noncontributory Contracts

Bireysel Odemeler %08
oU,!

Individual Contributions
%85,1

Sadece Galisan Odemeleri
Employee Contributions in
Employee's Group Contracts
%5,9

2005 sonu itibari ile yUrarltkteki sézlesmelere ait toplam katki payinin
6deyenlerine gére dagiimidir.

Ratio of contracts in force as of 2005 year-end according to contributors.

Soézlesmelerin Cografi Bolgelere Goére Oransal Degisimi (%)

Ratio of Contracts according to Regions (%)

G.12
I 2004 Sonu 0
2004 Year-end
[ 2005 Sonu 40
2005 Year-end
gg 30
c9
58 20
. . . -
0 - | BN
Marmara ic Anadolu Ege Akdeniz Karadeniz Guneydogu Dogu Anadolu
Marmara Central Aegean The Mediterranean The Black Anadolu East Anatolia
Anatolia Sea Southeast
Ref. Tablo 1 N ) Anatolia
Ref. Table 1 Cografi Bélge/Region

2005 sonu itibart ile yurUrltkteki 714.146 adet sdzlesmenin, "Cografi
Bolgelere" gore dagilimi, 2004 sonu degerleri ile karsilastirmali olarak
incelenmistir. Sézlesmelerin "Cografi Bolge" bilgisi, katilimcilarin ikamet
ettikleri illere gére belirlenmistir.

2004 sonunda stzlesmelerin %631 Marmara ve Ig Anadolu bdlgelerinde
kurulmus iken 2005 sonunda bu oran %60,6'ya inmis, buna karsilik Ege,
Akdeniz ve Karadeniz bolgeleri toplami igin bu oran %31,88'den %34,65'e
yUkselmigtir.

Distribution of 714,146 contracts in force as of 2005 year-end according
to "Regions" are comparatively analysed with the year 2004

The data about "Regions" for the contracts are gathered according to
the provinces where the participants reside.

In 2004, 63 percent of the contracts were written in Marmara and Central
Anatolia. At the end of 2005, this ratio declined to 60.6 percent and the
total ratio of Aegean, the Mediterranean and the Black Sea Regions
increased from 31.88 percent to 34.65 percent.
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Soézlesmelerin Odeme Enstriimanina Gére Oransal Dagilimi (%)
Ratio of Contracts according to Payment Instrument (%)

W 2004 Sonu 60
2004 Year-end
50
[77 2005 Sonu
2005 Year-end 40
o 30
]
O 4
10
0
Kredi Karti Otomatik
Credit Card Odeme
Automatic
Payment
Ref. Tablo 2
Ref. Table 2

Havale Nakit Cek

Posta Ceki
Bank Transfer Cash Cheque

Postal Cheque

Odeme Enstriimani/Payment Instrument

2005 sonu itibari ile yrarlukteki 714.146 adet sdzlesmenin, "Odeme
Enstrumanina’ gére dagilimi, 2004 sonu degerleri ile kargilagtirmali
olarak incelenmistir. S6zlegmelerin "Odeme Enstrimani" bilgisi
katilimcilarin sézlesme kurulusunda sectikleri ddeme enstrimani
tercihlerine gére belirlenmigtir.

Sonlanan Sézlesmelerin, Sonlanma Nedenine Goére
Dagilimi (Adet)
Distribution of Terminated Contracts according to

Termination Reasons (Number) G.14

Baska Sirkete Aktarim
Transfer of Pension
Account to Another
Pension Company
4.080
%4,18

Maluliyet
Disability
4

%0,00

7

Sistemden Cikis Vefat
Opt Outs of System Death
93.153 295
%95,51 %0,30
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Distribution of 714,146 contracts in force as of 2005 year-end according
to "Payment Instrument" are comparatively analysed with the year 2004
The data about the "Payment Instrument" for the contracts are determined
according to the participants’ payment preferences on the contracts.

2005 sonuna kadar kurulan toplam 811.678 adet stzlesmeden, sonlanan
97.532 adedinin "Sonlanma Nedenlerine" gére dagilimidir.

Sonlanan sozlesmelerin toplam kurulan sézlesmelere orani %12 olmakla
birlikte, bu oranin %0,5' "Bagka Sirkete Aktarim" oldugundan, tim
sistemdeki sonlanma orani (vefat, maluliyet ve sistemden ¢ikis) %11,5
olarak gerceklesmistir.

Distribution of 97,5632 contracts of 811,678 that were written until the
end of 2005 according to "Termination Reasons".

The ratio of terminated contracts to the written contracts is 12 percent
0.5 percent of this ratio is "Transfer of Pension Account to Another
Pension Company". So, the termination ratio (death, disability and opt
outs) in the system is 11.5 percent
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BIREYSEL EMEKLILIK SISTEMIi 2005 YILI VERILERI
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Toplam Sézlesme Sonlanma Oraninin Dagilimi (%)
Change in Total Termination Ratio of Contract (%)

— ligili Aya Kadar Olan Kumidilatif Sonlanmalar/n. Ay itibari ile Kimilatif Sézlesme Sayisi
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2005 sonuna kadar ay sonlari itibari ile kimulatif s6zlesme sonlanma Change in cumulutive termination ratio of contracts until the month ends
oraninin degisimi ve ilgili aydaki sonlanma orani incelenmistir. and cumulutive terminations until the related month as of 2005
year-end.
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* Baslangici bagka sirkette olsa dahi 6limler dahil sistemden ayrilan tim sézlesmelerin sistemdeki toplam kidemi dikkate alinmistir.
* All of the terminated contracts, whether the entry is in another pension company or not, including death of the participants are taken in

account.
Ortalama aylik sézlesme sonlanma orani, sézlesmelerin sistemdeki Average ratio of monthly terminated contracts according to duration in
kidemine (eristikleri ay) gore incelenmistir. the system.
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Birikimli Hayat Sigortalarindan Aktarim Yapilan Sézlesmelerin Prim Ay Surelerine Gére Dagilimi (Adet)
Distribution of Contracts established through Transfer of Accumulations in Life Insurance

according to Number of Months Corresponding to Accumulations (Number)

G. 17
—— Aktarim Yapilan S6zlesme Adedi
Number of Contracts Transferred
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Birikimli Sigortadan Aktarim ile Gelen Prim Ay Surre/Corresponding Months in the System

2005 sonu itibart ile "Birikimli Hayat Sigortalarindan Aktarimi' gergeklesen
ve halen yurUrlikte olan 43.911 sézlesmenin (bu s6zlesmelere 47.630
polie aktariimigtir) "Birikimli Sigortadan Aktarnim Ile Gelen Prim Ay Siire"
lerine gore dagiimidir.

Distribution of 43,911 contracts, established through the "Transfer of
Accumulations in Life Insurance" (Accumulation of 47,630 insurance
policies were transferred to the contracts) and still in force as of 2005
year-end according to number of months corresponding to
accumulations

Sézlesmelerin En Erken Emeklilige Hak Kazanma Aylarina Gére Dagiimi (Adet)

Distribution of Contracts according to their Earliest Retirement Entitiement Month (Number)
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En Erken Emeklilige Hak Kazanma Ayi/Earliest Retirement Entitlement Month

Sézlesmelerin katilimeilarinin "En Erken Emeklilige Hak Kazanma"
tarihlerine gére dagiimidir. Emekli oima ile ilgili temel kosullarnin (asgari
on yil katki payinin 6denmis ve 56 yas tamamlanmis olmasi)
saglanmasinin yani sira sézlesmelerin 31.12.2005 itibari ile eksik olan
vadeleri de dikkate alinarak slre hesabi yapiimigtir. Birikimli hayat
sigortalarindan aktarim s6zlesmelerinde emekli olma ile ilgili temel
kosullar saglanmis olsa dahi, aktarmdan sonra bireysel emeklilik
sisteminde en az (¢ yil kalinmig olmasi ve bu déneme iliskin asgari katki
paylarinin 6denmis olmasi kosullar da dikkate alinmistir.

Birikimli hayat sigortalarindan bireysel emeklilik sistemine aktanm yapan
katiimcilardan ilk emeklilige hak kazanan katilimcinin en erken emeklilige
hak kazanma tarihi 31.08.2007, sisteme yeni giris sdzlesmelerin
katiimeilarindan ilk emeklilige hak kazanan katiimcinin en erken emeklilige
hak kazanma tarihi 27.10.2013'tdr.
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Distribution of contracts according to “Earliest Retirement Entitlement
Date” of the participants. On the calculation of pension period, incomplete
payment terms (as of December 31, 2005) and basic conditions for
pension entitlement (10 years of regular contribution and reaching 56
years of age) are taken into account. Besides 3-year stay condition for
the contracts established by transfer of accumulations in life insurance
and making contributions regularly in this period is also considered at
the calculation

The earliest date of entitlement for retirement is August 31, 2007 for the
contracts established by transfer of accumulations in life insurance,
and October 27, 2013 for the contracts established after beginning of
the system.
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6 3 Katki Paylarl
PY Contributions

Toplam Katki Payinin Dagitim Kanalina Gére Oransal Dagilimi (%)
Ratio of Contributions according to Distribution Channel (%)

G. 19
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Ref. Tablo 3
Ref. Table 3 Toplam Katki Pay1 (%)/Contributions(%)
2005 sonu itibari ile yurarltkteki sézlesmelere ait 1.117.233.826 YTL Ratio of the total amount of contributions (YTL 1,117,233,826) for the
katki payinin, "Dagitim Kanall" detayinda oransal dagilimi, 2004 sonu contracts in force as of 2005 year-end in terms of "Distribution Channel"
degerleri ile karsilagtirmali olarak incelenmistir. are comparatively analysed with the year 2004.
Toplam Katki Payinin Odeme Periyodu ve Para Birimine Gére Oransal Dagilimi (%)
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[oa o
5 N 3 Aylik Quarterly I
WEUR 3 g
25 Aylik Vonthly |
=5 —_—
% E; - Yillik Annual N |
5% 8 .
g2 6 Aylik Semiannual |
29 o)
%ﬂ 5 8 3 Aylik Quarterly I
£t &«
AYIK Viorily |
0 10 20 30 40 50 60 70 80 90 100
Ref. Tablo 4
Ref. Table 4 Toplam Katki Payi (%)/Contributions (%)
2005 sonu itibari ile sézlesmelerin yurarlige girdikleri yila gére, édeme Ratio of contracts in force in terms of "Enforcement Year", in the detail
periyodu detayinda dagilimlari incelenmistir. of payment period
2003-2004 yururluk tarihli sézlesmelerin toplam katki payi, bu For the contracts which entered in force in 2003 and 2004, cumulative
sOzlesmelerin 2005 sonuna kadar gergeklesen kimulatif net tutarini net amount they reached as of 2005 year-end is considered.

gostermektedir.
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Toplam Katki Payinin Odeme Tiplerine Gére Dagilimi (Milyon YTL)

Distribution of Contributions according to Contribution Type (YTL Million)

I Duzenli Katki Payi 00
. . -
Regular Contribution ; g
[ Baslangic Katki Payi §=
(Sisteme Yeni Katilim) 2= 600
Initial Contribution =S
(New Entry to System) z
o o
M Baslangic Katki Pay! 22
(Birikimli Hayat g 3 300
Sigortalarindan Aktarim) g £
Initial Contribution 53
(Transfer of Accumulations in L
Life Insurance to System) 0 ]
2004 Sonu 2005 Sonu

[l Ek Katki Pay!
Additional Contribution

2004 Year-end

2005 Year-end

Yurarlukteki sbzlesmelere ait 1.117.233.826 YTL katki payinin, “Katki
Payl Odeme Tipleri” ne gére dagilimidir.

2004 sonunda katki payinin %75'ini dizenli katki payi, %1'ini ise baslangig
katki payi olustururken, bu oran 2005 sonunda dlzenli katki pay! iin
%73'e inmis, buna karsilik baglangig katki pay! icin %4'e ylkselmistir.

Distribution of contributions (YTL 1,117,233,826) for the contracts in
force according to “Contribution Type”.

The ratio of regular contributions reduced to 73 percent and initial
contributions increased to 4 percent at 2005 whereas the rates were
75 percent and 1 percent as of 2004 year-end.

Ortalama Katk: Paylar:
Average Contributions

6.4

Cografi Bolgelere Gore Aylik Ortalama Duzenli Katki Paylari
Monthly Average Regular Contributions according to Regions

®
N
N

Tarihli Sézlesmelerin
Aylik Ortalama
Dizenli Katki Payi
Monthly Average
Regular Contribution
of contracts that
Entered into force in 2003-2004

-
o

W 2003-2004 Yurarlik 50 150 =
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Ratio of contracts that ° — ,5
Entered into force in 2003-2004 40 ° 5

= ° a 2
NS = =

[ 2005 Yiiriirlik Tarihli S o ° 100 %5
Sozlesme Adedi Orani § 5 30 X0
Ratio of contracts that o ‘g €0
Entered into force in B = NS

O < =39

2005 2 8 20 Qo
2003-2004 Yururlak o5 50 g g
5o 25

Ko € =

N o<
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Karadeniz Guneydogu
The Black
Sea

Dogu
Anadolu
East
Anatolia

Marmara
Marmara

ic Anadolu  Akdeniz
Central The
Anatolia Mediterranean

Ege
Aegean Anadolu
Southeast

© 2005 Yurarltk Tarihli Anatolia

Sozlesmelerin Aylik Ortalama
Dizenli Katki Pay!

Monthly Average Regular
Contribution of contracts

that Entered into force in 2005

Cografi Bélge/Region

Ref. Tablo 5-A
Ref. Table 5-A

2005 sonu itibari ile yurtrlukteki sdzlesmelerin 6dedikleri dizenli katki
paylarinin aylik ortalamasi, "Cografi Bdlgeler' detayinda 2004 sonu
degerleri ile karsilastirmal olarak incelenmistir. S6zlesmelerin "Cografi
Bolge" bilgisi, katilimeilarin ikamet ettikleri illere gore belirlenmistir. 2005
sonu itibari aylik ortalama diizenli katki payi tutari 108,67 YTL olarak
gergeklesmistir.

Monthly Average Regular Contribution according to regions for the year
2004 and 2005 is comparatively analysed. The data about "Regions"
for the contracts are gathered according to the provinces where the
participants reside. Monthly average regular contribution is YTL 108.67
as of 2005 year-end
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Odeme Enstriimanina Gére Aylik Ortalama Diizenli Katki Paylari
Monthly Average Regular Contributions according to Payment Instrument

W 2003-2004 Yararlik
Tarihli S6zlesme Adedi
Orani
Ratio of Contracts that 60
Entered into force in
2003-2004 50

[77 2005 Yururluk Tarihli
Sozlesme Adedi Orani
Ratio of Contracts that
Entered into force in
2005

40

30

20

Ratio of Contracts (%)

2003-2004 Ydrrltk Tarihli
Sozlesmelerin Aylik
Ortalama Diizenli

Katki Payi 0

So6zlesme Adedi Orani (%)

o 200

150

100

50

Monthly Average Regular
Contribution of Contracts
that Entered into force in
2003-2004

Kredi Karti
Credit Card

Otomatik
Odeme
Automatic
Payment

® 2005 Yurarluk Tarihli
Sézlesmelerin Aylik
Ortalama Duzenli
Katki Pay!
Monthly Average Regular
Contribution of Contracts
that Entered into force in
2005

Nakit
Cash

Havale
Bank
Transfer

Cek
Cheque

Posta Ceki
Postal
Cheque

Ref. Tablo 5-B
Ref. Table 5-B

2005 sonu itibar ile sézlesmelerin yGrarlige girdikleri yila gére ¢dedikleri
duzenli katki paylarinin aylik ortalamasi, sézlesmenin "Odeme Enstrimant”
detayinda incelenmistir.

Monthly average regular contributions according to “Payment Instrument”
in terms of enforcement years, as of 2005 year-end.

Dagitim Kanalina Gére Aylik Ortalama Duzenli Katki Paylari

Monthly Average Regular Contributions according to Distribution Channel

®
N
=

[l Toplam Katki Payr Orani (%) 75
Ratio of Contributions (%)

© Aylik Ortalama
Duzenli Katki Payi (YTL)
Monthly Average
Regular Contribution (YTL)

a
o

n
o

Toplam Katki Payi Orani (%)
Ratio of Contributions (%)

. [1

n B
o o

o
o

[ J
[
@
S

60

40

20
. I - 0

Bireysel Kurumsal Acente Yonetici Banka Cagrni Broker Internet
Direkt Direkt Agent  Administrative Banks Merkezi Broker Internet
Satis Satig Sales Call
Individual ~ Corporate Center
Egj EE};’S Direct Sales Direct Sales

2005 sonu itibari ile yururltkteki sdzlesmelere ait ddenen dizenli katki
paylarinin aylik ortalamasi, "Dagitim Kanal" detayinda incelenmistir.

inceleme sonucunda, toplam katki payinin %72'sini olugturan "Bireysel
Direkt Satis" kanalina ait sézlesmelerin, aylik ortalama katki payinin 118
YTL olarak gergeklestigi gortlmektedir.

Monthly average regular contributions of contracts in force according
to “Distribution Channel” as of 2005 year-end.

Monthly average regular contribution of “Individual Direct Sales Contracts”
(72 percent of all contributions) is YTL 118
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Toplam Katki Payinin Para Birimine ve Aylik Ortalama DUzenli Katki Payi Araliklarina Gére Dagilimi
Distribution of Contributions according to Currency and Monthly Average Regular Contribution Interval

. G. 25
YTL Sozlesmeler 5
YTL Contracts = 350
. 5=
[ USD Sézlesmeler £ 80
USD Contracts -
.. Q 250
[l EURO Sozlesmeler = g
EURO Contracts é'g 200
5
< § 150
=
¥ 5 100
Ec
g é 50
o
|_
£ -
E 0,01-50,00 50,01-100,00 100,01-150,00 150,01-250,00 250,01+
Eg? -Trggfg; Aylik Ortalama Diizenli Katki Payi Araligi/Monthly Average Regular Contribution Interval
2005 sonu itibari ile yurarlukteki sdzlesmelere ait toplam katki payi Collection of contributions for the contracts in force as of 2005 according
tahsilat, sézlesmelerin endekslendikleri "Para Birimine" gore ¢denen to "Currency" they are linked to in "Monthly Average Regular Contribution
"Aylik Ortalama Duzenli Katki Payr Araliklan" detayinda incelenmistir. Intervals" detail. YTL equivalents on the payment date are used for
Yabanci para birimine endeksli sézlesmelerin katki paylar édeme contributions that are linked to foreign currencies.

gundndeki YTL karsiligi olarak kullanilmigtir.

"Total Amount of Contribution" comprises of regular, initial and additional
"Toplam Katki Payi Tutar" iginde duizenli katki pay1 6demelerinin yaninda, contributions
baslangi¢ ve ek katki pay1 6demeleri de yer almaktadir.

Toplam Katki Payinin Aylik Ortalama Diizenli Katki Payi Araliklarina ve Odeme Periyoduna Gére Dagilimi
Distribution of Contributions according to Monthly Average Regular Contribution Intervals and Payment Period

G.26
0,01-50,00 & 500
50,01-100,00 ==
= E ,ﬂ 400
Il 100,01-150,00 5 z
(2]
B 150,01-250,00 £5 a0
=35
M 250,01+ =2
o = 200
=z O
=0
X5
£ 100
23
Q
5 o
© Aylik 3 Aylik 6 Aylik Yillik Aylik 3 Aylik 6 Aylik Yilhk
s Monthly ~ Quarterly Semiannual Annual | Monthly Quarterly Semiannual Annual
2003-2004 2005
Sézlesme Yarrliik Yil ve Odeme Periyodu/Enforcement Year and Payment Period
2005'te yururluge girmis sézlesmelere ait toplam katki payi tahsilati, Comparison of “Monthly Average Regular Contribution Intervals” for the
sozlesmelere 6denen "Aylik Ortalama Dlzenli Katki Payi Araliklarina" contracts that entered in force in 2005 with those entered in force in
gore "Odeme Periyodu" detayinda, 2003-2004'te yUrurlige girmis 2003 and 2004, in “Payment Period” detail.

sozlesmeler ile karsilastirmali olarak incelenmistir.
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6 5 Katilimailar
° Participants

Katiimcilarin Yaslara Gore Dagilimi (Adet)
Distribution of Participants according to their Ages (Number)

G. 27
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Katiime Yaslari/Age of Participants
Sistemdeki 714.146 adet s6zlesmenin, 672.696 adet katiimcisinin, Distribution of owners of 714,146 contracts, 672,696 participants
yaslara gore dagilimi incelenmistir. according to their ages.
2005 sonunda sistemin %83'Unun geng nufus katiimeilardan (45 yas It is observed that 83 percent of all participants were under 45 years
alti) olustugu gozlemlenmistir. Bu oran 2004 sonunda %85 olarak as of 2005 year-end which was 85 percent previous year.
gerceklesmistir.
Katilimcilarin Sahip Olduklari Sézlesme Sayilarina Gére Dagilimi
.I Distribution of Participants according to Number of Contracts Owned G 28
- 3] !, .
- i
: 1 Sézlesme
1 Contract
646.240
%96,07
2 Soézlesme
2 Contracts
23.763
%3,53
3 ve Uzeri
Sozlesme
3 or More
Contracts
2.693
%0,40
2005 sonu itibari ile katiimeilarin sahip olduklari sézlesme sayilarina Distribution of participants according to number of contracts they
gore dagilimlari incelenmistir. own as of 2005.
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Katiimcilarin Cografi Bélgeler Bazinda ve Yas Araliklarina Gére Oransal Dagilimi
Ratio of Participants according to Regions and Age Groups

G. 29

Dogu Anadolu
25 yas alt East Anatolia
Under 25
Guneydogu Anadolu
[ 25-34 yas .
Age 25-34 Southeast Anatolia
M 35-44 yas Karadeniz
Age 35-44 The Black Sea
M 45-55 yas Akdeniz
Age 45-55 The Mediterranean
[ 56 yas ve lizeri
56 and over Ege
Aegean
ic Anadolu
Central Anatolia
Marmara
Marmara
0 25
Ref. Tablo 8
Ref. Table 8

50 75

Katiimei Orani (%)/Ratio of Participants (%)

10

o

2005 sonu itibart ile yurarlikteki sézlesmelerin katiimcilarinin, "Cografi
Bolgeler' detayinda "Yag Araliklar'na gore oransal dagilimi incelenmistir.
"Cografi Bolge" bilgisi, katiimcilarin ikamet ettikleri illere gore belirlenmistir.

Katiimcilarin Cinsiyet ve Medeni Duruma Goére Dagilimi

Ratio of participants of contracts in force according to "Regions" and
"Age Groups" as of 2005 year-end. The data about "Regions" are
gathered according to the provinces where the participants reside.

Ratio of Participants according to Gender and Marital Status

500.000
M Erkek %61,4
Male 61.4 Percent
[7] Kadin %38,6 £ 400.000
Female 38.6 Percent 35 &
o)
R 300000
gt
= o 200000
3 o
X
= 100.000
0
Bekar
Single

Evli
Married

Medeni Durum/Marital Status

Bosanmig-Dul
Divorced-Widow

2005 sonu itibari ile yurdrlikteki s6zlesmelerin katilimcilarinin "Cinsiyet"
ve "Medeni Durum" bilgilerine gére dagiimidir.

Ratio of participants of contracts in force as of 2005 according to their

'Gender" and "Marital Status".
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Katiimcilarin Egitim Durumlarina Gére Oransal Dagilimi (%)
Ratio of Participants according to their Level of Education (%)

G. 31
Yuksek Lisans Diger ya da Belirsiz
Master's Degree Other-Undefined
%3,11 %25,67
Universite iIkégretim (Ortaokul)
University-Bachelor's Degree Primary-Secondary School
%25,35 %17,95
Meslek Yiiksek Okulu - Onlisans Lise
Vocational Schools-Associate Degree High School
%2,47 %25,45
2005 sonu itibart ile yururlikteki sézlesmelerin katiimcilarinin "Egitim Ratio of participants of the contracts in force as of 2005 year-end
Durumu" bilgisine gére oransal dagilimidir. according to their " Level of Education"
Katilimcilarin Mesleklerine Gore Oransal Dagilimi (%)
Ratio of Participants according to their Profession (%) 6.2
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Meslekler/Professions

* Retirement Fund of Civil Servants

** Social Insurance Institution for Tradesmen and Craftsmen and Other Self Employed

2005 sonu itibart ile yurarltkteki sozlegsmelerin katiimeilannin "Meslek!
lere gore oransal dagilimidir. Incelemede "Meslek" bilgisi belirli olan
katilimcilarin (%41,76) verileri kullaniimistir.

Ratio of participants of the contracts in force as of 2005 year-end
according to their "Profession". Analysis includes data of 41.76 percent
of the participants who have available profession data.
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Katilimcilarin Gelir Araliklarina Gére Oransal Dagilimi (%)

Ratio of Participants according to their Level of Income Intervals (%)

Individual Pension System 2005 Progress Report

Gelir <= AU
Income <= GMW
%14

AU < Gelir <= AUX2
GMW < Income <= GMW X 2
%19

AU X 2 < Gelir <= AUX 3
GMW X 2 < Income <= GMW X 3
%45

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

AU X 10 < Gelir
GMW X 10 < Income
%4

AU X 6 < Gelir <= AUX 10
GMW X 6 < Income <= GMW X 10
%11

AU X 3 < Gelir <= AUX 6
GMW X 3 < Income <= GMW X 6
%7

2005 sonu itibari ile yurarlukteki sézlesmelerin katiimeilarinin "Gelir
Araliklan" na gore oransal dagilimidir. incelemede "Gelir Araligi" bilgisi
belirli olan katiimcilarin (%34,7) verileri kullanilmistir. "Gelir' katimcinin
s6zlesme baslangicinda beyan ettigi "Net Gelir' e gére belirlenmistir.

Ratio of participants of contracts in force according to their "Level of
Income" as of 2005 year-end. Analysis include data of 34.7 percent of
the participants who have available income data. "Income" is the net
amount indicated at the beginning of the contract.

Katiimcilarin Bagh Olduklar Sosyal Guvenlik Kurumuna Gére Oransal Dagilimi (%)

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

Bag-Kur

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

%10,82

Emekli Sandigi
Retirement Fund of Civil Servants
%7,91

Vakif
Provident Funds
%8,99

SSK
SllI: Social Insurance Institution
%28,23

Sosyal Giivenlik Kurumuna Bagli Olmayan ya da Belirsiz
No Contributions to Social Security Institution or Undefined
%44,06

2005 sonu itibari ile ydrdrltkteki sézlesmelerin katiimeilarinin bagl
olduklari "Sosyal Guvenlik Kurumu'na gére oransal dagiimidir.

Ratio of participants of the contracts in force as of 2005 year-end
according to "Social Security Institutions" they contribute to.

Sirketler Arasi Aktarim Yapan Katiimcilarin Yas Araliklarina Gore Dagilimi (Adet)
Distribution of Participants Who Transfer Pension Accounts Among Pension

Companies according to Age Groups (Number)

25-34 yas 25 yas alti

Age 25-34 Under 25

1.507 128

%38 $
56 yas ve Uzeri
56 and over
68
%2

35-44 yas

]

1.602 639

%40 %17

2005 sonuna kadar aktarim igslemleri tamamlanarak aktarilan sirkette
yururluge giren 3.994 stzlesmenin katiimeilarinin yas araliklarina
gore dagilimidr.
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Distribution of participants whose 3,994 contracts' transfer procedures
completed and entered into force as of 2005 year-end.
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6 6 Aracilar
P Intermediaries

Dagitim Kanalina Gére Sozlesmelerin Dagilimi (Adet)
Distribution of Contracts according to Distribution Channel (Number)

G. 36
Acente/Agent Kurumsal Direkt Satis
73.259 Corporate Direct Sales
%10,26 51.991
=)
Banka/Banks A’728 _
85.134 Yonetici
%11,92 Administrative Sales
R ———— 7.229
Internet/Internet %1.01
211 ’
%0,03 Broker/Broker
3.690
O
Bireysel Direkt Satis 70,52
Individual Direct Sales Cagr Merkezi/Call Center
491.296 {336
%68,79 %0.19
2005 sonu itibari ile yururlukteki 714.146 adet sdzlesmenin, "Dagitim Distribution of 714,146 contracts in force according to "Distribution
Kanalina" gére dagilimidir. Channel" as of 2005 year-end.
Sézlesmelerin, Aracilarin Egitim Durumuna Gore Dagiimi (Adet)
Distribution of Contracts according to Education Level of Intermediaries (Number) G 37

Universite Lise-Meslek Lisesi
University-Bachelor's Degree High School-Vocational High Schools
609.485 56.511

%85,34 %7,91

28.637
%4,01

Meslek Yiiksekokulu-Onlisans
Vocational Schools-Associate Degree

Universite tizeri

Post Graduate Degree
19.513

%2,73

Yururlukteki sdzlesmelerin, "Aracilarinin Egitim Durumlarina" gére

dagilimidir. Intermediaries"

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

Distribution of contracts in force, according to "Education Level of

G.38
Araci Adedi &
Orani (%)
Ratio of 60
Intermediaries (%)
H Sozlesme 2 45
Adedi Orani (%) &
Ratio of 3
Contracts (%) 9; 30
©
M Katki Pay! o
Orani (%) 15
Ratio of
Contributions (%) 0 .
Bireysel Kurumsal Acente Yénetici Banka Cagri Merkezi internet
Direkt Satis  Direkt Satis Agent  Administrative Banks Call Center Internet
Ref. Tabl Individual Corporate Sales
Ret Tgb\gg Direct Sales  Direct Sales
2005 sonu itibart ile "Aract', "Sézlesme Adedi' ve "Toplam Katki Payi" Ratio of “Intermediaries”, “Contracts” and “Contributions” according to
oranlari, "Dagitim Kanallarina" gére incelenmistir. ‘Distribution Channel” as of 2005 year-end
i o
| Iy
B 84
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Aracilarin Yas Araliklarina Gore S6zlesme Adedi Orani ve Katki Payi Oranlari (%)
Ratio of Contracts and Contributions according to Age Groups of Intermediaries (%)

G. 39
Araci Adedi €0
Orani (%)
Ratio of 50
Intermediaries (%) 9
o 40
M Sozlesme i
Adedi Orani (%) g 30
Ratio of B3
Contracts (%) § 20
Toplam Katki ©
Payi Orani (%) 10
Ratio of I I
Contributions (%) 0 —
20yasvealtt 21-25yas  26-30yas 31-35yas  36-40yas  41-50yas 51 yas ve Uzeri
20 and under Age21-25 Age26-30 Age31-35 Age36-40 Age41-50 51 and over
Araci Yas Araliklari/Intermediary's Age Group
2005 sonu itibari ile yururlukteki sézlesmelere ait "Sozlesme Adedi" ve Ratio of "Intermediaries", "Contracts" and "Contributions" for contracts
"Katki PayI Toplami" oranlari, "Aracilarin Yas Araliklarina" gére in force according to "Intermediary’s Age Group" as of 2005 year-end.
incelenmistir.

Aracilarin Yas Araliklarina Gére Sézlesmelerin Dagilimi ve Sézlesme Sonlama Oranlari (%)
Ratio of Contracts and Terminated Contracts according to Age Groups of Intermediaries (%)

G. 40

Il 2004 Sonu %0 %

Sdzlesme Orani (%) P

2004 Year-end 540

Ratio of Contracts (%) & <

. g4 20

A 2004 Sonu Sozlesme  © © 30

Sonlanma Orani (%) O ©

2004 Year-end g 3

Ratio of Termination ~ g5 20

of Contracts (%) NO 10
¥ 2005 Sonu D& 10 a L4

Sézlesme Orani (%) '

2005 Year-end

Ratio of Contracts (%) 0 —‘ mbh=_ o

20yasvealtt 21-25yas 26-30 yas 31-35 yas 36-40yas  41-50yas 51 yas ve Uzeri

® 2005 Sonu Sézlesme 20 and under Age 21-25 Age 26-30 Age 31-35 Age 36-40  Age 41-50 51 and over
Sonlanma Orani (%)
2005 Year-end
Ratio of Termination

Araci Yas Araliklari/Intermediary's Age Group
of Contracts (%)

2005 sonu itibari ile "Aracilarinin Yas Araliklarina" gére yararlikteki Ratio of "Contracts" and "Terminated Contracts" according to "Age
'Sézlesme Oranl" ve bu yas araliklarina gore "Sézlesmelerin Sonlanma Groups of Intermediaries" as of 2005 year-end comparatively analysed
Oranlari" 2004 sonu degerler ile karsilastirmali olarak incelenmistir. with 2004 year-end
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Sozlesme Sonlanma Orani (%)
Ratio of Termination of Contracts (%)
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Aracilarin Egitim Durumuna Gore, Duzenledikleri Sdzlesmelerin Aylik Ortalama Duzenli Katki Pay Tutarlari (YTL)
Monthly Average Regular Contribution (YTL) of Contracts according to Education Level
of Intermediaries

G. 41
[l S6zlesme Adedi Orani (%) 100 . . 125
Ratio of Contracts (%) ‘
M Araci Adedi Orani (%) 8 100
Ratio of Intermediaries (%) &
o
= 60 75
@ Aylik Ortalama & .
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2005 yil sonu itibart ile yardrlikteki sézlesmelerin “Aylik Ortalama Duzenli “Monthly Average Regular Contribution” of contracts according to
Katki Pay!”, sézlesmelerin “Aracilarinin Egitim Durumuna” gére ‘Education Level of Intermediaries” as of 2005 year-end.
incelenmigtir.
Dagitim Kanalina Gére S6zlesme ve Katki Payr Sonlanma Oranlari (%)
Ratio of Terminated Contracts and Amount of Contributions of
Terminated Contracts according to Distribution Channel (%) G 4
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Bireysel Kurumsal Acente Yonetici Banka Cagn Broker Internet
Direkt Satis Direkt Satis Agent Administrative Banks ~ Merkezi  Broker  Internet
Individual ~ Corporate Sales Call
Direct Sales Direct Sales Center
2005 sonuna kadar kurulan toplam 811.678 adet sdzlesmenin, "Dagitim Ratio of terminated contracts and their amount of contribution over
Kanalina" gére sdzlesme ve toplam katki payr sonlanma oranlaridir. 811,678 contracts written until the end of 2005 according to "Distribution
Channel"

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



6 7 e-BEAS
P e-BEAS

Dagitim Kanalina Gére e-BEAS'a Katilan Araci Adetleri

Individual Pension System 2005 Progress Report

Distribution of e-BEAS Holders according to Distribution Channel

Banka
Banks
8.579

%48,4

Yonetici ~—

Administrative Sales
33
%0,2

Acente

Agent
2.678
%15,1

Kurumsal Direkt Satis
Corporate Direct Sales
148

%0,8

Cagrn Merkezi
Call Center
111

%0,6

Broker
Broker
23
%0,1

Bireysel Basvuru
Independent Applications
147

%0,8

Bireysel Direkt Satis
Individual Direct Sales
6.012

%33,9

2005 sonu itibari ile e-BEAS'a katilan 17.731 araci aday! "Dagitim

Kanallarina" gére incelenmistir.

Distribution of 17,731 candidates who took e-BEAS until the end of

2005 according to "Distribution Channel".

Dagitim Kanalina Gére e-BEAS'a Katilan Aracilarin Ortalama Puanlari
Average Grades of e-BEAS Holders according to Distribution Channel

[l Tum Araci Adaylari
All Candidates 80

[ Basarili Aracilar
Successful Candidates 75

------ Basari gésteren 12.400
aracinin ortalama
puani 74,07
Average grade of
12,400 successful
candidates is 74.07

70

65

Ortalama Puan
Average Grade

== e-BEAS'a katilan
17.731 aracinin ortalama
puani 69,04
Average grade of
17,731 candidates
who took e-BEAS is 69.04

60

Kurumsal
Direkt Satis Direkt Satis Agent Administrative Banks

Bireysel

Individual ~ Corporate
Direct Sales Direct Sales

Acente  YOnetici  Banka Cagn Broker  Bireysel
Merkezi  Broker  Bagvuru

Sales Call Independent

Center Applications

e-BEAS'a katilan tim araci adaylarinin ve basarili olanlarin, ortalama
puanlari "Dagitm Kanallarina" gére incelenmigtir.
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Average grade of all e-BEAS holders and those who succeeded
according to "Distribution Channel".
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Egitim Durumuna Gére e-BEAS Basari Orani (%)

e-BEAS Success Rates according to Level of Education (%)

M 2004 Sonu
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2004 Year-end
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2005 sonu itibart ile e-BEAS'a katilan 17.731 araci adayinin "E@itim
Durumlarina" gére basari oranlari incelenmistir. 2004 yili sonunda %79,95
olan genel basari orani, 2005 sonunda % 69,93 olarak gergeklesmistir.
"Meslek Yuksek Okulu Mezunlar" "Lise" kategorisinde yer almaktadir.

e-BEAS'a Katilanlarin Puan Araliklarina Gére Dagilimi

Success rates of 17,731 e-BEAS holders according to "Level of
Education". General percentage of success was 69.93 at the end of
2005 (79.95 percent at the end of 2004). "Vocational Schools-Associate
Degree" are categorised under "High School".

Distribution of e-BEAS Holders according to Grade Intervals

G. 46

0-39
%0,41

90-100

%0,52 e

80-89
%13,19

70-79
%37,34

\ |

40-49
%3,03

50-59
%12,88

60-64
%13,76

65-69
%18,88

e-BEAS'a katilan 17.731 araci adayinin "Puan Araliklarina" gére dagilimidir.
Genel ortalama 69,04 iken, basari gdsteren 12.400 aracinin ortalama
puani 74,07 olarak gergeklesmistir.

Distribution of 17,731 e-BEAS holders according to "Grade Intervals"
While the general average was 69.04, the average grade of the 12,400
successful e-BEAS holders was 74.07
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e-BEAS'a Katilanlarin Puan Araliklarina ve Dagitim Kanalina Gére Dagilimi
Distribution of e-BEAS Holders according to Grade Intervals and Distribution Channel

G. 47
[ Bireysel Direkt Satis [l Banka [ Kurumsal Direkt Satis Cagn Merkezi
Individual Direct Sales Banks Corporate Direct Sales Call Center
Acente M Broker Yénetici [ Bireysel Bagvuru
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Puan Arali§i/Grade Interval
e-BEAS'a katilan 17.731 araci aday! "Puan Araliklarina" gére "Dagitim Distribution of 17,731 e-BEAS holders according to "Grade Intervals'
Kanall" detayinda incelenmistir. and "Distribution Channel".
Yas Araliklarina Gore e-BEAS'a Katilanlarin ve Basarili Olanlarin Dagilimi
Distribution of e-BEAS Holders and Success Rate according to Age Groups 6 48
7.500
M Araci Sayisi
Number of
e-BEAS Holders 6.000
[ Basaril 9]
Araci Sayisi £ 4500
Successful 3
Candidates B 3.000
2
1.500 .
0 . L -
20 yas ve alti 21-25 yas 26-30 yas 31-35yas 36-40 yas 41-50 yas 51 yas ve Uzeri
20 and under  Age 21-25 Age 26-30 Age 31-35 Age 36-40 Age 41-50 51 and over

Araci Yas Aralig/Intermediaries’ Age Groups

2005 sonuna kadar e-BEAS'a katilan 17.731 araci adayi ve basarili olan Analysis of 17,731 e-BEAS holders and 12,400 of them who were
12.400 araci "Araci Yas Araliklari'na gore incelenmistir. successful until the end of 2005
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6 8 Emeklilik Yatirim Fonlari
P Pension Mutual Funds

Fon igletim Gideri Kesinti Oraninin Gelisimi (Fon Gruplarina Gére Net Varlik Degeri Agirlikli Ortalama)
Development of Fund Management Fees

(Net Asset Value Weighted Average according to Fund Groups) G. 49
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2005 sonuna kadar "Fon Isletim Gideri Kesinti Orani'nin, fon gruplarina The changes in "Fund Management Fees" according to fund groups,
gore degisimi incelenmistir. until the end of 2005.
Katiimcilarin Fon Grubu Tercihleri (Adet)
Participants' Fund Preferences per Fund Group (Number) 6 50
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Katiimeilarin s6zlesmelerindeki fon tercihleri, fon gruplarn detayinda Participants' fund preferences are shown based on the fund groups
incelenmistir. Sézlesme basina ortalama 2,78 adet fon satin alinmistir. Average, 2.78 funds were bought per contract.
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6 9 Emeklilik Planlar1
° Pension Plans

Sirket Adi Plan No Plan Adi* Toplam Katki Payi (YTL) Sozlesme Adedi

Company Name Plan No Plan Name* Total Contributions (YTL) Number of Contracts

Ak Emeklilik A.S. 1 Ak Emekli Guvence Plani - 1 49.116.667 33.017
Ak Emekli Security Plan - 1

Ak Emeklilik A.S. 2 Ak Emekli Glvence Plani - 2 61.472.384 25.647
Ak Emekli Security Plan - 2

Ak Emeklilik A.S. 3 Ak Emekli Guvence Plani - 3 9.017.959 2.351
Ak Emekli Security Plan - 3

Ak Emeklilik A.S. 5 Grup Emeklilik Plani - 5 5.822.683 3.495
Group Pension Plan - 5

Ak Emeklilik A.S. 6 Grup Emeklilik Plani - 6 56.342 23
Group Pension Plan - 6

Ak Emeklilik A.S. 7 Grup Emeklilik Plani - 7 7.729.071 4.586
Group Pension Plan - 7

Ak Emeklilik A.S. 8 Grup Emeklilik Plani - 8 11.879.580 9.258
Group Pension Plan - 8

Ak Emeklilik A.S. 9 Ak Emekli Grup Plani - 9 2.240 20
Ak Emekli Group Pension Plan - 9

Ak Emeklilik A.S. 10 Ak Emekli Grup Plani - 10 387.593 183
Ak Emekli Group Pension Plan - 10

Ak Emeklilik A.S. 11 Ak Emekli Grup Plani - 11 1.110.445 1.054
Ak Emekli Group Pension Plan - 11

Ak Emeklilik A.S. 12 Ak Emekli Grup Plani - 12 517.999 424
Ak Emekli Group Pension Plan - 12

Ak Emeklilik A.S. 13 Ak Emekli Grup Plani - 13 1.365 1
Ak Emekli Group Pension Plan - 13

Ak Emeklilik A.S. 14 Ak Emekli Grup Plani - 14 488.437 617
Ak Emekli Group Pension Plan - 14

Ak Emeklilik A.S. 15 Ak Emekli Grup Plani - 15 3.236.087 1.271
Ak Emekli Group Pension Plan - 15

Ak Emeklilik A.S. 17 Ak Emekli Grup Plani - 17 7.736.747 4.321
Ak Emekli Group Pension Plan - 17

Ak Emeklilik A.S. 18 Ak Emekli Grup Plani - 18 121.548 103
Ak Emekli Group Pension Plan - 18

Ak Emeklilik A.S. 20 Ak Emekli Glivence Plani - 20 32.391.843 10.275
Ak Emekli Security Plan - 20

Anadolu Hayat Emeklilik A.S. 1 Gelecegin Emeklilik Plani 60.325.998 35.516
Future Pension Plan

Anadolu Hayat Emeklilik A.S. 2 Gruplara Yénelik Standart Emeklilik Plani - 2 177.655 29
Standard Group Pension Plan - 2

Anadolu Hayat Emeklilik A.S. 3 Gruplara Yonelik Standart Emeklilik Plani - 3 129.824 58
Standard Group Pension Plan - 3

Anadolu Hayat Emeklilik A.S. 5 Gruplara Yonelik Standart Emeklilik Plani - 5 9.394 7
Standard Group Pension Plan - 5

Anadolu Hayat Emeklilik A.S. 8 Gruplara Yénelik Standart Emeklilik Plani - 8 101.061 21
Standard Group Pension Plan - 8

Anadolu Hayat Emeklilik A.S. 9 Gruplara Yonelik Standart Emeklilik Plani - 9 781.695 64
Standard Group Pension Plan - 9

Anadolu Hayat Emeklilik A.S. 10 Gruplara Yonelik Standart Emeklilik Plani - 10 30.388 26
Standard Group Pension Plan - 10

Anadolu Hayat Emeklilik A.S. 14 Gruplara Yonelik Standart Emeklilik Plani - 14 22.300 3
Standard Group Pension Plan - 14

Anadolu Hayat Emeklilik A.S. 15 Gruplara Yonelik Standart Emeklilik Plani - 15 70.922 29
Standard Group Pension Plan - 15

Anadolu Hayat Emeklilik A.S. 16 Gruplara Yonelik Standart Emeklilik Plani - 16 17.057 9
Standard Group Pension Plan - 16

Anadolu Hayat Emeklilik A.S. 17 Gruplara Yonelik Standart Emeklilik Plani - 17 53.533 19
Standard Group Pension Plan - 17

Anadolu Hayat Emeklilik A.S. 20 Gruplara Yonelik Standart Emeklilik Plani - 20 266.831 85
Standard Group Pension Plan - 20

Anadolu Hayat Emeklilik A.S. 21 Gruplara Yonelik Standart Emeklilik Plani - 21 4.259.641 2.162
Standard Group Pension Plan - 21

Anadolu Hayat Emeklilik A.S. 22 Gruplara Yonelik Standart Emeklilik Plani - 22 568.190 332
Standard Group Pension Plan - 22

Anadolu Hayat Emeklilik A.S. 23 Gruplara Yonelik Standart Emeklilik Plani - 23 229.451 161
Standard Group Pension Plan - 23

Anadolu Hayat Emeklilik A.S. 26 Gruplara Yonelik Standart Emeklilik Plani - 26 42.223 46
Standard Group Pension Plan - 26

Anadolu Hayat Emeklilik A.S. 38 Gruplara Yonelik Standart Emeklilik Plani - 38 31.004 30
Standard Group Pension Plan - 38

Anadolu Hayat Emeklilik A.S. 44 Gruplara Yonelik Standart Emeklilik Plani - 44 903.441 1.310
Standard Group Pension Plan - 44

Anadolu Hayat Emeklilik A.S. 45 Gruplara Yonelik Standart Emeklilik Plani - 45 275.311 376
Standard Group Pension Plan - 45

Anadolu Hayat Emeklilik A.S. 46 Gruplara Yonelik Standart Emeklilik Plani - 46 40.675 47
Standard Group Pension Plan - 46

Anadolu Hayat Emeklilik A.S. 47 Gruplara Yonelik Standart Emeklilik Plani - 47 125.955 160
Standard Group Pension Plan - 47

Anadolu Hayat Emeklilik A.S. 48 Gruplara Yonelik Standart Emeklilik Plani - 48 6.495 7
Standard Group Pension Plan - 48

Anadolu Hayat Emeklilik A.S. 50 Gruplara Yonelik Standart Emeklilik Plani - 50 840.639 2.417

Standard Group Pension Plan - 50
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Sirket Adi Plan No Plan Adi* Toplam Katki Payi (YTL) Sozlesme Adedi

Company Name Plan No Plan Name* Total Contributions (YTL) Number of Contracts

Anadolu Hayat Emeklilik A.S. 51 Gruplara Yonelik Standart Emeklilik Plani - 51 10.920 29
Standard Group Pension Plan - 51

Anadolu Hayat Emeklilik A.S. 53 Gruplara Yonelik Standart Emeklilik Plani - 53 22.970 46
Standard Group Pension Plan - 53

Anadolu Hayat Emeklilik A.S. 54 Gruplara Yonelik Standart Emeklilik Plani - 54 82.475 59
Standard Group Pension Plan - 54

Anadolu Hayat Emeklilik A.S. 55 Birikimli Hayat Sigortalarindan Gegis Plani 57.139.474 4.848
Pension Plan For Switchovers From Life Insurance

Anadolu Hayat Emeklilik A.S. 56 Ev Hanimlari Emeklilik Plani 13.963.488 29.094
Housewives’ Pension Plan

Anadolu Hayat Emeklilik A.S. 57 Gruplara Yonelik Standart Emeklilik Plani - 57 5.302.145 15.827
Standard Group Pension Plan - 57

Anadolu Hayat Emeklilik A.S. 59 Gruplara Yonelik Standart Emeklilik Plani - 59 1.223.611 1.388
Standard Group Pension Plan - 59

Anadolu Hayat Emeklilik A.S. 60 Gruplara Yonelik Standart Emeklilik Plani - 60 207.707 249
Standard Group Pension Plan - 60

Anadolu Hayat Emeklilik A.S. 62 Gruplara Yonelik Standart Emeklilik Plani - 62 206.197 116
Standard Group Pension Plan - 62

Anadolu Hayat Emeklilik A.S. 65 Gruplara Yonelik Emeklilik Plani - 65 626.161 50
Group Pension Plan - 65

Anadolu Hayat Emeklilik A.S. 85 Gruplara Yonelik Emeklilik Plani - 85 280 1
Group Pension Plan - 85

Anadolu Hayat Emeklilik A.S. 100 Gruplara Yonelik Emeklilik Plani - 100 1.286.286 743
Group Pension Plan - 100

Anadolu Hayat Emeklilik A.S. 102 Gruplara Yonelik Emeklilik Plani - 102 111.216 55
Group Pension Plan - 102

Anadolu Hayat Emeklilik A.S. 118 Gruplara Yonelik Standart Emeklilik Plani - 118 616.995 1.227
Standard Group Pension Plan -118

Anadolu Hayat Emeklilik A.S. 119 Gruplara Yonelik Standart Emeklilik Plani - 119 436.267 201
Standard Group Pension Plan -119

Anadolu Hayat Emeklilik A.S. 120 Gruplara Yonelik Emeklilik Plani - 120 35.373 46
Group Pension Plan - 120

Anadolu Hayat Emeklilik A.S. 121 Yarinlarim Emeklilik Plani 145.126 132
Tomorrows Pension Plan

Anadolu Hayat Emeklilik A.S. 122 Gruplara Yonelik Standart Emeklilik Plani - 122 4.549.844 2.732
Standard Group Pension Plan -122

Ankara Emeklilik A.S. 1 Grup Emeklilik Plani - 1 71.404 143
Group Pension Plan -1

Ankara Emeklilik A.S. 2 Emeklilik Plani - 2 6.457.874 16.505
Pension Plan - 2

Ankara Emeklilik A.S. 3 Kucuk ve Orta Olgekli Isletmeler Emeklilik Plani 117.486 237
Small And Middle Sized Enterprises' Pension Plan

Ankara Emeklilik A.S. 4 Grup Emeklilik Plani - 4 10.193.501 16.920
Group Pension Plan - 4

Ankara Emeklilik A.S. 5 Dévize Endeksli Turk Lirasi Ozel Emeklilik Plani 147.093 224
FX Indexed YTL Special Pension Plan

Ankara Emeklilik A.S. 6 Grup Emeklilik Plani - 6 276.791 617
Group Pension Plan - 6

Ankara Emeklilik A.S. 7 BES Plus Emeklilik Plani 1.986.070 1.248
BES Plus Pension Plan

Ankara Emeklilik A.S. 8 Grup Emeklilik Plani - 8 135.273 95
Group Pension Plan - 8

Ankara Emeklilik A.S. 9 VIP Emeklilik Plant 592.312 1.227
VIP Pension Plan

Ankara Emeklilik A.S. 10 Kurumsal Emeklilik Plani 21.608 29
Corporate Pension Plan

Ankara Emeklilik A.S. 11 BES Plus Dévize Endeksli Emeklilik Plani 3.295 2
BES Plus FX Indexed Pension Plan

Ankara Emeklilik A.S. 13 Grup Emeklilik Plani - 13 1.260 14
Group Pension Plan - 13

Ankara Emeklilik A.S. 14 Grup Emeklilik Plani - 14 27.403 100
Group Pension Plan - 14

Ankara Emeklilik A.S. 15 Grup Emeklilik Plani - 15 360 4
Group Pension Plan - 15

Ankara Emeklilik A.S. 16 Capital Emeklilik Plani 3.739 1
Capital Pension Plan

Ankara Emeklilik A.S. 17 Private Emeklilik Plani 13.959 7
Private Pension Plan

Aviva Hayat ve Emeklilik A.S. 1 Turkuaz Emeklilik Plani 13.388.714 908
Turkuaz Pension Plan

Aviva Hayat ve Emeklilik A.S. 2 Altin Emeklilik Plani 89.974.420 30.350
Altin Pension Plan

Aviva Hayat ve Emeklilik A.S. 3 ZamrGt Emeklilik Plani 36.471.061 1.619
Zumrut Pension Plan

Aviva Hayat ve Emeklilik A.S. 4 Elmas Emeklilik Plani 7.951.071 4.001
Elmas Pension Plan

Aviva Hayat ve Emeklilik A.S. 26 Grup Emeklilik Plani - 26 2.829.035 1.097
Group Pension Plan - 26

Aviva Hayat ve Emeklilik A.S. 27 Grup Emeklilik Plani - 27 94.256 16

Group Pension Plan - 27
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Aviva Hayat ve Emeklilik A.S. 34 Grup Emeklilik Plani - 34 39.029 15
Group Pension Plan - 34

Aviva Hayat ve Emeklilik A.S. 48 Grup Emeklilik Plani - 48 4.264 20
Group Pension Plan - 48

Basak Emeklilik A.S. 1 Emeklilik Plani - 1 61.186.028 17.280
Pension Plan - 1

Basak Emeklilik A.S. 201 Katilimli Emeklilik Plani - 201 4.141.902 3.752
Participated Pension Plan - 201

Basak Emeklilik A.S. 204 Katihmli Emeklilik Plani - 204 610.783 576
Participated Pension Plan - 204

Basak Emeklilik A.S. 205 Katiliml Emeklilik Plani - 205 364.083 948
Participated Pension Plan - 205

Basak Emeklilik A.S. 206 Katilimli Emeklilik Plani - 206 15.750 18
Participated Pension Plan - 206

Basak Emeklilik A.S. 209 Katihml Emeklilik Plani -209 1.505 12
Participated Pension Plan - 209

Basak Emeklilik A.S. 305 Paylagimli Emeklilik Plani 1.446 35
Shared Pension Plan

Basak Emeklilik A.S. 401 Lider Emeklilik Plani - 401 14.328 32
Leader Pension Plan - 401

Basak Emeklilik A.S. 404 Lider Emeklilik Plani - 404 134.611 57
Leader Pension Plan - 404

Fortis Emeklilik ve Hayat A.S. 1 Gelir Amagcli Déviz Yatinma Yonelik Bireysel Emeklilik Plani 2.822.413 2.359
Income Oriented FX Invested Individual Pension Plan

Fortis Emeklilik ve Hayat A.S. 2 Doviz Yatinm Agirlikli Karma Bireysel Emeklilik Plani 7.871.699 5.173
Mostly FX Invested Composite Individual Pension Plan

Fortis Emeklilik ve Hayat A.S. 3 Gelir Amagli "YTL" igerikli Bireysel Emeklilik Plani 14.506.603 13.830
Income Oriented YTL Instruments Individual Pension Plan

Fortis Emeklilik ve Hayat A.S. 4 Buytme Amagcl "YTL" icerikli Bireysel Emeklilik Plani 8.847.174 6.453
Growth Oriented YTL Instruments Individual Pension Plan

Fortis Emeklilik ve Hayat A.S. 5 Esnek Bireysel Emeklilik Plani 3.547.905 1.583
Flexible Individual Pension Plan

Fortis Emeklilik ve Hayat A.S. 104 Standart Grup Emeklilik Plani - 104 86.661 38
Standard Group Pension Plan - 104

Fortis Emeklilik ve Hayat A.S. 106 Standart Grup Emeklilik Plani - 106 31.372 11
Standard Group Pension Plan - 106

Fortis Emeklilik ve Hayat A.S. 109 Standart Grup Emeklilik Plani - 109 12.710 31
Standard Group Pension Plan - 109

Fortis Emeklilik ve Hayat A.S. 112 Standart Grup Emeklilik Plani - 112 113.057 141
Standard Group Pension Plan - 112

Fortis Emeklilik ve Hayat A.S. 113 Standart Grup Emeklilik Plani - 113 195.663 386
Standard Group Pension Plan - 113

Fortis Emeklilik ve Hayat A.S. 115 Standart Grup Emeklilik Plani - 115 13.675 16
Standard Group Pension Plan - 115

Fortis Emeklilik ve Hayat A.S. 117 Standart Grup Emeklilik Plani - 117 3.051.334 1.685
Standard Group Pension Plan - 117

Fortis Emeklilik ve Hayat A.S. 122 Standart Grup Emeklilik Plani - 122 1.183 7
Standard Group Pension Plan - 122

Garanti Emeklilik ve Hayat A.S. 1 Dizenli Yatinm ve Emeklilik Plani 41.175.457 49.446
Regular Investment Pension Plan

Garanti Emeklilik ve Hayat A.S. 2 Dengeli Yatinm Emeklilik Plani 5.115.533 2.272
Balanced Investment Pension Plan

Garanti Emeklilik ve Hayat A.S. 3 Dinamik Yatinm Emeklilik Plani 2.016.527 789
Dynamic Investment Pension Plan

Garanti Emeklilik ve Hayat A.S. 4 Dengeli Profesyonel Yatinm Emeklilik Plani 28.840.717 12.663
Balanced Professional Investment Pension Plan

Garanti Emeklilik ve Hayat A.S. 7 Grup Emeklilik Plani - 7 9.206.330 10.101
Group Pension Plan - 7

Garanti Emeklilik ve Hayat A.S. 15 Pratik Ferdi Emeklilik Plani 841.921 2.543
Practical Individual Pension Plan

Garanti Emeklilik ve Hayat A.S. 16 Karma Ferdi Emeklilik Plani 1.373.717 1.402
Mixed Individual Pension Plan

Garanti Emeklilik ve Hayat A.S. 17 Premium Ferdi Emeklilik Plani - 17 1.430.305 149
Premium Individual Pension Plan - 17

Garanti Emeklilik ve Hayat A.S. 18 Premium Ferdi Emeklilik Plani (Baslangic Kapitalli) - 18 2.538.412 148
Premium Individual Pension Plan (With Initial Contribution) - 18

Garanti Emeklilik ve Hayat A.S. 19 Premium Ferdi Emeklilik Plani (Aktarim Igin) - 19 377.327 20
Premium Individual Pension Plan (For Transfer) - 19

Garanti Emeklilik ve Hayat A.S. 20 Finansal Yatinm Ferdi Emeklilik Plani - 20 1.048 11
Financial Investment Individual Pension Plan - 20

Garanti Emeklilik ve Hayat A.S. 21 Finansal Yatinm Ferdi Emeklilik Plani (Baslangic Kapitalli) - 21 5.220 1
Financial Investment Individual Pension Plan (With Initial Contribution) - 21

Garanti Emeklilik ve Hayat A.S. 300 Girig Aidath Dengeli Grup Emeklilik Plani - 300 23.428 42
Balanc. Grp. Pens. Plan With Ent. Fee - 300

Garanti Emeklilik ve Hayat A.S. 117 Girig Aidatli ve Kismi Isveren Katkill Dengeli Grup Emeklilik Plani - 117 19.590 16
Balanc. Grp. Pens. Plan Partially Particip. By The Employer With Ent. Fee - 117

Garanti Emeklilik ve Hayat A.S. 119 Girig Aidatli ve Kismi isveren Katkill Dengeli Grup Emeklilik Plani - 119 3.363 7
Balanc. Grp. Pens. Plan Partially Particip. By The Employer With Ent. Fee - 119

Garanti Emeklilik ve Hayat A.S. 124 Girig Aidatl ve Kismi isveren Katkili Dengeli Grup Emeklilik Plani - 124 6.596 27
Balanc. Grp. Pens. Plan Partially Particip. By The Employer With Ent. Fee - 124

Garanti Emeklilik ve Hayat A.S. 132 Girig Aidatli ve Kismi Isveren Katkill Dengeli Grup Emeklilik Plani - 132 18.697 17
Balanc. Grp. Pens. Plan Partially Particip. By The Employer With Ent. Fee - 132

Garanti Emeklilik ve Hayat A.S. 224 Giris Aidatli ve Tam Isveren Katkili Dengeli Grup Emeklilik Plani - 224 6.805 50
Balanc. Grp. Pens. Plan Totally Particip. By The Employer With Ent. Fee - 224

Garanti Emeklilik ve Hayat A.S. 232 Girig Aidatl ve Tam Isveren Katkili Dengeli Grup Emeklilik Plani - 232 272 10
Balanc. Grp. Pens. Plan Totally Particip. By The Employer With Ent. Fee - 232

Garanti Emeklilik ve Hayat A.S. 317 Giris Aidatl Dengeli Grup Emeklilik Plani - 317 90 1
Balanc. Grp. Pens. Plan With Ent. Fee - 317

Garanti Emeklilik ve Hayat A.S. 332 Giris Aidatl Dengeli Grup Emeklilik Plani - 332 2.300 3
Balanc. Grp. Pens. Plan With Ent. Fee - 332

Garanti Emeklilik ve Hayat A.S. 406 Kismi Isveren Katkill Dengeli Grup Emeklilik Plani - 406 184.730 32
Balanc. Grp. Pens. Plan Partially Particip. By The Employer - 406

Garanti Emeklilik ve Hayat A.S. 408 Kismi Isveren Katkill Dengeli Grup Emeklilik Plani - 408 72.206 365

Balanc. Grp. Pens. Plan Partially Particip. By The Employer - 408
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Garanti Emeklilik ve Hayat A.S. 409 Kismi Isveren Katkili Dengeli Grup Emeklilik Plani - 409 45.293 34
Balanc. Grp. Pens. Plan Partially Particip. By The Employer - 409

Garanti Emeklilik ve Hayat A.S. 410 Kismi Isveren Katkill Dengeli Grup Emeklilik Plani - 410 8.510 57
Balanc. Grp. Pens. Plan Partially Particip. By The Employer - 410

Garanti Emeklilik ve Hayat A.S. 412 Kismi isveren Katkill Dengeli Grup Emeklilik Plani - 412 9.480 17
Balanc. Grp. Pens. Plan Partially Particip. By The Employer - 412

Garanti Emeklilik ve Hayat A.S. 414 Kismi Isveren Katkili Dengeli Grup Emeklilik Plani - 414 20.093 7
Balanc. Grp. Pens. Plan Partially Particip. By The Employer - 414

Garanti Emeklilik ve Hayat A.S. 508 Tam Igveren Katkill Dengeli Grup Emeklilik Plani - 508 18.303 120
Balanc. Grp. Pens. Plan Totally Particip. By The Employer - 508

Garanti Emeklilik ve Hayat A.S. 509 Tam igveren Katkil Dengeli Grup Emeklilik Plani - 509 665 10
Balanc. Grp. Pens. Plan Totally Particip. By The Employer - 509

Garanti Emeklilik ve Hayat A.S. 510 Tam Igveren Katkili Dengeli Grup Emeklilik Plani - 510 30.829 119
Balanc. Grp. Pens. Plan Totally Particip. Bythe Employer - 510

Garanti Emeklilik ve Hayat A.S. 512 Tam Igveren Katkill Dengeli Grup Emeklilik Plani - 512 10.873 28
Balanc. Grp. Pens. Plan Totally Particip. By The Employer - 512

Garanti Emeklilik ve Hayat A.S. 514 Tam igveren Katkil Dengeli Grup Emeklilik Plani - 514 35.787 33
Balanc. Grp. Pens. Plan Totally Particip. By The Employer - 514

Garanti Emeklilik ve Hayat A.S. 603 Dengeli Grup Emeklilik Plani - 603 12.638 11
Balanced Group Pension Plan - 603

Garanti Emeklilik ve Hayat A.S. 604 Dengeli Grup Emeklilik Plani - 604 36.426 12
Balanced Group Pension Plan - 604

Garanti Emeklilik ve Hayat A.S. 606 Dengeli Grup Emeklilik Plani - 606 9.183 6
Balanced Group Pension Plan - 606

Garanti Emeklilik ve Hayat A.S. 608 Dengeli Grup Emeklilik Plani - 608 138.271 145
Balanced Group Pension Plan - 608

Garanti Emeklilik ve Hayat A.S. 609 Dengeli Grup Emeklilik Plani- 609 1.334 2
Balanced Group Pension Plan - 609

Garanti Emeklilik ve Hayat A.S. 610 Dengeli Grup Emeklilik Plani - 610 18.997 82
Balanced Group Pension Plan - 610

Garanti Emeklilik ve Hayat A.S. 612 Dengeli Grup Emeklilik Plani - 612 1.800 6
Balanced Group Pension Plan - 612

Garanti Emeklilik ve Hayat A.S. 614 Dengeli Grup Emeklilik Plani - 614 96.579 242
Balanced Group Pension Plan - 614

Garanti Emeklilik ve Hayat A.S. 615 Dengeli Grup Emeklilik Plani - 615 82.939 35
Balanced Group Pension Plan - 615

Garanti Emeklilik ve Hayat A.S. 702 Grup Emeklilik Plani - 702 6.085 11
Group Pension Plan - 702

Garanti Emeklilik ve Hayat A.S. 703 Grup Emeklilik Plani - 703 1.148.808 383
Group Pension Plan - 703

Garanti Emeklilik ve Hayat A.S. 704 Grup Emeklilik Plani - 704 388.958 74
Group Pension Plan - 704

Garanti Emeklilik ve Hayat A.S. 706 Grup Emeklilik Plani - 706 3.466 2
Group Pension Plan - 706

Garanti Emeklilik ve Hayat A.S. 710 Grup Emeklilik Plani - 710 622.849 538
Group Pension Plan - 710

Garanti Emeklilik ve Hayat A.S. 711 Grup Emeklilik Plani - 711 7.210 12
Group Pension Plan - 711

Garanti Emeklilik ve Hayat A.S. 717 Grup Emeklilik Plani - 717 1.056.151 463
Group Pension Plan - 717

Garanti Emeklilik ve Hayat A.S. 727 Grup Emeklilik Plani - 727 930 17
Group Pension Plan - 727

Garanti Emeklilik ve Hayat A.S. 730 Grup Emeklilik Plani - 730 613 21
Group Pension Plan - 730

Garanti Emeklilik ve Hayat A.S. 731 Grup Emeklilik Plani - 731 8.322 17
Group Pension Plan - 731

Garanti Emeklilik ve Hayat A.S. 743 Kurum igi Ferdi Bireysel Emeklilik Plani - 743 10.510 49
Individual Corporate Pension Plan - 743

Garanti Emeklilik ve Hayat A.S. 745 Kurum ici Ferdi Bireysel Emeklilik Plani - 745 19.483 22
Individual Corporate Pension Plan - 745

Garanti Emeklilik ve Hayat A.S. 747 Kurum I¢i Ferdi Bireysel Emeklilik Plani - 747 7173 20
Individual Corporate Pension Plan - 747

Garanti Emeklilik ve Hayat A.S. 748 Kurum igi Ferdi Bireysel Emeklilik Plani - 748 75 2
Individual Corporate Pension Plan - 748

Garanti Emeklilik ve Hayat A.S. 749 Kurum ici Ferdi Bireysel Emeklilik Plani - 749 12.408 12
Individual Corporate Pension Plan - 749

Garanti Emeklilik ve Hayat A.S. 750 Kurum I¢i Ferdi Bireysel Emeklilik Plani - 750 120 4
Individual Corporate Pension Plan - 750

Garanti Emeklilik ve Hayat A.S. 756 Kurum igi Ferdi Bireysel Emeklilik Plani - 756 5.143 2
Individual Corporate Pension Plan - 756

Garanti Emeklilik ve Hayat A.S. 905 Dévize Endeksli Kurum Ici Ferdi Emeklilik Plani - 905 15.775 37
FX Indexed Individual Corporate Pension Plan - 905

Garanti Emeklilik ve Hayat A.S. 907 Dévize Endeksli Kurum igi Ferdi Emeklilik Plani - 907 106.142 172
FX Indexed Individual Corporate Pension Plan - 907

Garanti Emeklilik ve Hayat A.S. 909 Dévize Endeksli Kurum Igi Ferdi Emeklilik Plani - 909 8.948 50
FX Indexed Individual Corporate Pension Plan - 909

Garanti Emeklilik ve Hayat A.S. 910 Dévize Endeksli Kurum Ici Ferdi Emeklilik Plani - 910 1.566.486 1.876
FX Indexed Individual Corporate Pension Plan - 910

Garanti Emeklilik ve Hayat A.S. 911 Dévize Endeksli Kurum igi Ferdi Emeklilik Plani - 911 1.526.228 2.089
FX Indexed Individual Corporate Pension Plan - 911

Garanti Emeklilik ve Hayat A.S. 912 Dévize Endeksli Kurum Igi Ferdi Emeklilik Plani - 912 84.813 87
FX Indexed Individual Corporate Pension Plan - 912

Garanti Emeklilik ve Hayat A.S. 913 Dévize Endeksli Kurum Ici Ferdi Emeklilik Plani - 913 235.009 291
FX Indexed Individual Corporate Pension Plan - 913

Garanti Emeklilik ve Hayat A.S. 914 Dévize Endeksli Kurum igi Ferdi Emeklilik Plani - 914 276.815 506
FX Indexed Individual Corporate Pension Plan - 914

Garanti Emeklilik ve Hayat A.S. 915 Dévize Endeksli Kurum Igi Ferdi Emeklilik Plani - 915 419.848 432
FX Indexed Individual Corporate Pension Plan - 915

Garanti Emeklilik ve Hayat A.S. 921 Girig Aidath Dévize Endeksli Kurum ici Ferdi Emeklilik Plani - 921 24.193 43
FX Indexed Ind. Corporate Pension Plan With Entrance Fee - 921

Garanti Emeklilik ve Hayat A.S. 923 Giris Aidath Dévize Endeksli Kurum Ici Ferdi Emeklilik Plani - 923 17.545 4
FX Indexed Ind. Corporate Pension Plan With Entrance Fee - 923

Garanti Emeklilik ve Hayat A.S. 943 Girig Aidath Dévize Endeksli Kurum ici Ferdi Emeklilik Plani - 943 12.489 10

FX Indexed Ind. Corporate Pension Plan With Entrance Fee - 943

95



Bireysel Emeklilik Sistemi 2005 Gelisim Raporu

BIREYSEL EMEKLILIK SISTEMIi 2005 YILI VERILERI
INDIVIDUAL PENSION SYSTEM 2005 DATA

i B

il [

Sirket Adi Plan No Plan Adi* Toplam Katki Payi (YTL) Sozlesme Adedi

Company Name Plan No Plan Name* Total Contributions (YTL) Number of Contracts

Garanti Emeklilik ve Hayat A.S. 950 Giri Aidath Dévize Endeksli Kurum Ici Ferdi Emeklilik Plani - 950 955.174 2.291
FX Indexed Ind. Corporate Pension Plan With Entrance Fee - 950

Garanti Emeklilik ve Hayat A.S. 951 Giris Aidatll Dévize Endeksli Kurum Igi Ferdi Emeklilik Plani - 951 28.360 43
FX Indexed Ind. Corporate Pension Plan With Entrance Fee - 951

Garanti Emeklilik ve Hayat A.S. 957 Giris Aidatl Dévize Endeksli Kurum igi Ferdi Emeklilik Plani - 957 6.471 5
FXIndexed Ind. Corporate Pension Plan With Entrance Fee - 957

Garanti Emeklilik ve Hayat A.S. 958 Giris Aidath Dévize Endeksli Kurum Ici Ferdi Emeklilik Plani - 958 587.093 1.233
FX Indexed Ind. Corporate Pension Plan With Entrance Fee - 958

Garanti Emeklilik ve Hayat A.S. 959 Giris Aidatl Dévize Endeksli Kurum Igi Ferdi Emeklilik Plani - 959 98.627 188
FX Indexed Ind. Corporate Pension Plan With Entrance Fee - 959

Garanti Emeklilik ve Hayat A.S. 961 Girig Aidatl Dévize Endeksli Kurum ici Ferdi Emeklilik Plani - 961 121.758 168
FXIndexed Ind. Corporate Pension Plan With Entrance Fee - 961

Garanti Emeklilik ve Hayat A.S. 962 Girig Aidath Dévize Endeksli Kurum Ici Ferdi Emeklilik Plani - 962 72.798 128
FX Indexed Ind. Corporate Pension Plan With Entrance Fee - 962

Garanti Emeklilik ve Hayat A.S. 965 Giris Aidatl Dévize Endeksli Kurum Ici Ferdi Emeklilik Plani - 965 154.827 328
FX Indexed Ind. Corporate Pension Plan With Entrance Fee - 965

Garanti Emeklilik ve Hayat A.S. 966 Girig Aidatl Dévize Endeksli Kurum igi Ferdi Emeklilik Plani - 966 800.778 1.252
FXIndexed Ind. Corporate Pension Plan With Entrance Fee - 966

Garanti Emeklilik ve Hayat A.S. 973 Giri Aidath Dévize Endeksli Kurum Ici Ferdi Emeklilik Plani - 973 14.187 27
FX Indexed Ind. Corporate Pension Plan With Entrance Fee - 973

Garanti Emeklilik ve Hayat A.S. 974 Giris Aidatl Dévize Endeksli Kurum Igi Ferdi Emeklilik Plani - 974 212.559 806
FX Indexed Ind. Corporate Pension Plan With Entrance Fee - 974

Koc Allianz Hayat ve Emeklilik A.S. 1 Doviz Yatinmli Plan 887.423 312
FX Investment Plan

Kog Allianz Hayat ve Emeklilik A.S. 2 Likit Plan 3.462.919 3.471
Liquid Plan

Kog Allianz Hayat ve Emeklilik A.S. 3 Tahvil Bono Plan 29.868.258 17.411
Gov't Bonds And Bills Plan

Koc Allianz Hayat ve Emeklilik A.S. 4 Karma Plan 11.551.610 5.341
Composite Plan

Kog Allianz Hayat ve Emeklilik A.S. 5 Promosyon Plan 114.702 23
Promotion Plan

Kog Allianz Hayat ve Emeklilik A.S. 6 Ferdi Plan 3.013.376 2.449
Individual Plan

Koc Allianz Hayat ve Emeklilik A.S. 101 Gruplara Yonelik Hazirlanan Emeklilik Plani - 101 6.440.758 4.986
Group Pension Plan - 101

Kog Allianz Hayat ve Emeklilik A.S. 102 Gruplara Yonelik Hazirlanan Emeklilik Plani - 102 8.796.416 3.335
Group Pension Plan - 102

Kog Allianz Hayat ve Emeklilik A.S. 104 Gruplara Yonelik Emeklilik Plani - 104 3.111.359 737
Group Pension Plan - 104

Koc Allianz Hayat ve Emeklilik A.S. 105 Gruplara Yonelik Hazirlanan Emeklilik Plani - 105 912.857 325
Group Pension Plan - 105

Kog Allianz Hayat ve Emeklilik A.S. 106 Gruplara Yonelik Hazirlanan Emeklilik Plani - 106 1.061.472 324
Group Pension Plan - 106

Kog Allianz Hayat ve Emeklilik A.S. 107 Grup Emeklilik Plani - 107 176.400 110
Group Pension Plan - 107

Koc Allianz Hayat ve Emeklilik A.S. 108 Grup Emeklilik Plani - 108 1.031.160 718
Group Pension Plan - 108

Oyak Emeklilik A.S. 1 Limitli Plan 1.138.136 1.111
Limited Plan

Oyak Emeklilik A.S. 2 Standart Plan 1.444.573 642
Standard Plan

Oyak Emeklilik A.S. 3 Esnek Plan 1.446.988 250
Flexible Plan

Oyak Emeklilik A.S. 4 Aile Plani 396.174 198
Family Plan

Oyak Emeklilik A.S. 6 Grup Emeklilik Plani - 6 12.226.791 6.249
Group Pension Plan - 6

Oyak Emeklilik A.S. 7 Emeklilik Plani - 7 3.256.716 1.154
Pension Plan - 7

Oyak Emeklilik A.S. 8 Gruplara Yonelik Hazirlanan Emeklilik Plani - 8 351.300 696
Group Pension Plan - 8

Oyak Emeklilik A.S. 9 Gruplara Yonelik Hazirlanan Emeklilik Plani - 9 1.132.057 1.476
Group Pension Plan - 9

Oyak Emeklilik A.S. 10 Gruplara Yonelik Hazirlanan Emeklilik Plani - 10 752.844 515
Group Pension Plan - 10

Oyak Emeklilik A.S. 11 Gruplara Yonelik Hazirlanan Emeklilik Plani - 11 646.600 906
Group Pension Plan - 11

Oyak Emeklilik A.S. 12 Bireysel Emeklilik Plani - 12 22.289.880 30.722
Individual Pension Plan - 12

Oyak Emeklilik A.S. 13 Grup Emeklilik Plani - 13 24.197.234 34.068
Group Pension Plan - 13

Oyak Emeklilik A.S. 14 Grup Emeklilik Plani - 14 343.549 744
Group Pension Plan - 14

Oyak Emeklilik A.S. 15 Grup Emeklilik Plani - 15 49.850 165
Group Pension Plan - 15

Oyak Emeklilik A.S. 16 Grup Emeklilik Plani - 16 10.680 66
Group Pension Plan - 16

Oyak Emeklilik A.S. 17 Grup Emeklilik Plani - 17 360 6
Group Pension Plan - 17

Oyak Emeklilik A.S. 18 Grup Emeklilik Plani - 18 16.455 131
Group Pension Plan - 18

Oyak Emeklilik A.S. 19 Grup Emeklilik Plani - 19 3.265 37
Group Pension Plan - 19

Oyak Emeklilik A.S. 20 Grup Emeklilik Plani - 20 136.928 536
Group Pension Plan - 20

Oyak Emeklilik A.S. 21 Grup Emeklilik Plani - 21 11.200 15
Group Pension Plan - 21

Oyak Emeklilik A.S. 22 Grup Emeklilik Plani - 22 56.995 256
Group Pension Plan - 22

Oyak Emeklilik A.S. 24 Grup Emeklilik Plani -24 4.467.798 2.472
Group Pension Plan - 24

Vakif Emeklilik A.S. 1 Bahar Glinesi 6.640.018 5.799

Bahar Gunesi
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Vakif Emeklilik A.S. 2 Kis Gunesi 3.041.832 2.643
Kis Gunesi

Vakif Emeklilik A.S. 3 Guz Glnesi 4.964.736 4.395
Guz Gunesi

Vakif Emeklilik A.S. 4 Yaz Gunesi 12.458.777 4.711
Yaz Gunesi

Vakif Emeklilik A.S. 5 Bahar Guinesi Grup Plani 3.800.792 5.657
Bahar Gunesi Group Pension Plan

Vakif Emeklilik A.S. 6 Kis Gunesi Grup Plani 491.255 803
Kis Gunesi Group Pension Plan

Vakif Emeklilik A.S. 7 Guz Gunesi Grup Plani 788.296 1.355
Guz Gunesi Group Pension Plan

Vakif Emeklilik A.S. 8 Yaz Gunesi Grup Plani 890.340 1.326
Yaz Gunesi Group Pension Plan

Vakif Emeklilik A.S. 9 Grup Emeklilik Plani - 9 18.615.874 9.356
Group Pension Plan - 9

Vakif Emeklilik A.S. 10 Vakif Emeklilik Grup Plani - 10 1.053.728 537
Vakif Emeklilik Group Pension Plan -10

Vakif Emeklilik A.S. 11 Vakif Emeklilik Grup Plani - 11 696.051 1.764
Vakif Emeklilik Group Pension Plan -11

Vakif Emeklilik A.S. 12 Vakif Emeklilik Grup Plani - 12 207.387 321
Vakif Emeklilik Group Pension Plan -12

Vakif Emeklilik A.S. 13 Vakif Emeklilik Grup Plani - 13 6.607.492 14.139
Vakif Emeklilik Group Pension Plan -13

Vakif Emeklilik A.S. 14 Vakif Emeklilik Ferdi Plan 43.604 88
Vakif Emeklilik Individual Pension Plan

Yapi Kredi Emeklilik A.S. 1 Hazir Emeklilik Plani (Amerikan Dolar'na Endeksli) 3.250.371 5.165
Standard (USD Indexed) Pension Plan

Yapi Kredi Emeklilik A.S. 2 Hazir Emeklilik Plani (Tark Lirast) 18.641.993 34.483
Standard (YTL Indexed) Pension Plan

Yapi Kredi Emeklilik A.S. 3 Amerikan Dolar'na Endeksli Hazir Emeklilik Aktarim Plani 25.519.847 5.979
Standard (USD Indexed) Pension Plan For Switchovers

Yapi Kredi Emeklilik A.S. 4 Kisiye Ozel Emeklilik Plani (Amerikan Dolar’'na Endeksli) 26.452.638 15.838
Exclusive (USD Indexed) Pension Plan

Yapi Kredi Emeklilik A.S. 5 Kisiye Ozel Emeklilik Plani (Euro'ya Endeksli) 23.257.099 8.947
Exclusive (Euro Indexed) Pension Plan

Yapi Kredi Emeklilik A.S. 6 Kisiye Ozel Emeklilik Plani (Tark Lirast) 64.307.430 37.923
Exclusive (YTL Indexed) Pension Plan

Yapi Kredi Emeklilik A.S. 7 Grup Emeklilik Plani - 7 1.600.839 1.370
Group Pension Plan - 7

Yapi Kredi Emeklilik A.S. 8 Grup Emeklilik Plani - 8 1.065.466 1.415
Group Pension Plan - 8

Yapi Kredi Emeklilik A.S. 9 Hazir Grup Emeklilik Calisan Plani - 9 15.700 78
Standard Group Employees Plan - 9

Yapi Kredi Emeklilik A.S. 23 Hazir Grup Emeklilik Calisan Plani - 23 159.295 133
Standard Group Employees Plan - 23

Yapi Kredi Emeklilik A.S. 30 Hazir Grup Emeklilik Calisan Plani - 30 264.353 359
Standard Group Employees Plan - 30

Yapi Kredi Emeklilik A.S. 31 Hazir Grup Emeklilik Calisan Plani - 31 15.176 99
Standard Group Employees Plan - 31

Yapi Kredi Emeklilik A.S. 35 Hazir Grup Emeklilik Galisan Plani - 35 735.985 501
Standard Group Employees Plan - 35

Yapi Kredi Emeklilik A.S. 36 Hazir Grup Emeklilik Calisan Plani - 36 2.200 1
Standard Group Employees Plan - 36

Yapi Kredi Emeklilik A.S. 39 Hazir Grup Emeklilik Galisan Plani - 39 136.092 292
Standard Group Employees Plan - 39

Yapi Kredi Emeklilik A.S. 40 Hazir Grup Emeklilik Galisan Plani - 40 2.940.481 962
Standard Group Employees Plan - 40

Yapi Kredi Emeklilik A.S. 51 Hazir Grup Emeklilik Plani - 51 136.025 159
Standard Group Pension Plan - 51

Yapi Kredi Emeklilik A.S. 65 Grup Emeklilik Plani - 65 1.104.258 1.216
Group Pension Plan - 65

Yapi Kredi Emeklilik A.S. 66 Grup Emeklilik Plani - 66 1.292.991 1.155
Group Pension Plan - 66

Yapi Kredi Emeklilik A.S. 67 Grup Emeklilik Plani - 67 1.913 2
Group Pension Plan - 67

Yapi Kredi Emeklilik A.S. 68 Grup Emeklilik Plani - 68 280.129 95
Group Pension Plan - 68

Yapi Kredi Emeklilik A.S. 69 Grup Emeklilik Plani - 69 642.306 937
Group Pension Plan - 69

Yapi Kredi Emeklilik A.S. 70 Safran Emeklilik Plani - | 7.657.968 538
Saffron Pension Plan - |

Yapi Kredi Emeklilik A.S. 71 Safran Emeklilik Plani - 11 3.406.269 499
Saffron Pension Plan - Il

Yapi Kredi Emeklilik A.S. 72 Grup Emeklilik Plani - 72 5.955 18
Group Pension Plan - 72

Yapi Kredi Emeklilik A.S. 73 Grup Emeklilik Plani - 73 8.848 13
Group Pension Plan - 73

Yapi Kredi Emeklilik A.S. 74 Grup Emeklilik Plani - 74 4.741 38

Group Pension Plan - 74

*31.12.2005 itibari ile yurlrlikte s6zlesmesi bulunan emeklilik planlaridir.
*The plans having contracts in force as of December 31, 2005.
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6 10 Emeklilik Yatirim Fonlar: 2005 Yili Verileri
° 2005 Data for Pension Mutual Funds
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Ak Emeklilik A.S. Biylime Amagl Esnek EYF 27.10.2003 27.182.118 0,013999 0,018331 83,31 30,95
Ak Emeklilik A.S. Flexible Growth PMF
Ak Emeklilik A.S. Blyime Amagl Hisse Senedi EYF (*) 22.02.2005 1.190.224 0,014586 43,48 43,48
Ak Emeklilik A.S. Stock Growth PMF
Ak Emeklilik A.S. Gelir Amagli Esnek EYF (*) 22.02.2005 2.460.191 0,011903 14,36 14,36
Ak Emeklilik A.S. Flexible Income PMF
Ak Emeklilik A.S. Gelir Amacl Kamu Borclanma Araclar (USD) EYF 27.10.2003 2.729.604 0,009767 0,010242 2,42 4,86
Ak Emeklilik A.S. Gov't Bonds And Bills (USD) Income PMF
Ak Emeklilik A.S. Gelir Amagcl Kamu Borglanma Araglan EYF 27.10.2003 117.015.526 0,014433 0,017400 74,00 20,56
Ak Emeklilik A.S. Gov't Bonds And Bills Income PMF
Ak Emeklilik A.S. Gelir Amaclh Karma Borglanma Araglari (Euro) EYF 27.10.2003 1.257.292 0,011172 0,010131 1,31 -9,32
Ak Emeklilik A.S. Composite Bonds And Bills Income (Euro) PMF
Ak Emeklilik A.S. Gelir Amacl Uluslararasi Karma EYF 27.10.2003 429.253 0,010050 0,009122 -8,78 -9,23
Ak Emeklilik A.S. International Composite Income PMF
Ak Emeklilik A.S. ihtisaslagmig IMKB Ulusal 30 Endeksi EYF 27.10.2003 17.339.321 0,016037 0,024336 143,36 51,75
Ak Emeklilik ve Hayat A.S. ISE 30 Index Specialized PMF
Ak Emeklilik A.S. Kamu Borglanma Araglar EYF (*) 22.02.2005 4.944.355 0,012051 15,75 15,75
Ak Emeklilik A.S. Gov't Bonds And Bills PMF
Ak Emeklilik A.S. Para Piyasasi Likit Kamu EYF 27.10.2003 34.875.153 0,012664 0,014304 43,04 12,95
Ak Emeklilik A.S. Gov't Bonds And Bills Liquid PMF
Anadolu Hayat Emeklilik A.S. Blyime Amagcl Esnek EYF 27.10.2003 7.609.387 0,015902 0,022407 104,63 40,91
Anadolu Hayat Emeklilik A.S. Flexible Growth PMF
Anadolu Hayat Emeklilik A.S. Blyume Amach Hisse Senedi EYF 27.10.2003 11.658.089 0,018312 0,029234 144,96 59,64
Anadolu Hayat Emeklilik A.S. Stock Growth PMF
Anadolu Hayat Emeklilik A.S. Blylime Amagl Uluslararasi Karma EYF 27.10.2003 1.140.992 0,011355 0,011234 3,42 -1,07
Anadolu Hayat Emeklilik A.S. International Composite Growth PMF
Anadolu Hayat Emeklilik A.S. Esnek EYF 27.10.2003 22.589.620 0,014588 0,019317 79,46 32,42
Anadolu Hayat Emeklilik A.S. Flexible PMF
Anadolu Hayat Emeklilik A.S. Gel. Amag. Kamu Borg. Arac. Beyaz EYF (*) 01.09.2005 114.882 0,011488 10,87 10,87
Anadolu Hayat Emeklilik A.S. Gov't Bonds And Bills Income Beyaz PMF (*)
Anadolu Hayat Emeklilik A.S. Gel. Amac. Karma Borg. Arag. Doviz EYF (*) 01.09.2005 196.728 0,009836 -0,97 -0,97
Anadolu Hayat Emeklilik A.S. Composite Foreign Bonds And Bills Income (FX) PMF
Anadolu Hayat Emeklilik A.S. Gelir Amacli Esnek EYF 27.10.2003 5.809.778 0,014291 0,016683 55,99 16,74
Anadolu Hayat Emeklilik A.S. Flexible Income PMF
Anadolu Hayat Emeklilik A.S. Gelir Amach Kamu Borglanma Araclan EYF 27.10.2003 108.049.527 0,015756 0,018772 71,95 19,14
Anadolu Hayat Emeklilik A.S. Gov't Bonds And Bills Income PMF
Anadolu Hayat Emeklilik A.S. Gelir Amacl Karma Bor¢lanma Araclar EYF (DOLAR) 27.10.2003 2.386.292 0,011472 0,012331 7,72 7,49
Anadolu Hayat Emeklilik A.S. Composite Bonds And Bills Income (USD) PMF
Anadolu Hayat Emeklilik A.S. Gelir Amagli Karma Borglanma Araglari EYF (Euro) 27.10.2003 2.882.512 0,012772 0,011995 3,57 -6,08
Anadolu Hayat Emeklilik A.S. Composite Bonds And Bills Income (Euro) PMF
Anadolu Hayat Emeklilik A.S. Gruplara Yonelik Bliyime Amagcli Hisse Senedi EYF 27.08.2004 112.540 0,011298 0,017483 80,61 54,74
Anadolu Hayat Emeklilik A.S. Stock Growth Group PMF
Anadolu Hayat Emeklilik A.S. Gruplara Yonelik Gelir Amach Esnek EYF 25.08.2004 3.922.772 0,012120 0,014154 26,70 16,78
Anadolu Hayat Emeklilik A.S. Flexible Income Group PMF
Anadolu Hayat Emeklilik A.S. Gruplara Yonelik Gelir Amagcl Kamu Borglanma Araglar EYF 25.08.2004 3.154.443 0,012452 0,015098 36,07 21,25
Anadolu Hayat Emeklilik A.S. Gov't Bonds And Bills Income Group PMF
Anadolu Hayat Emeklilik A.S. Gruplara Yonelik Gelir Amacl Karma Borglanma Araclan EYF 25.08.2004 74.084 0,011276 0,010945 -0,92 -2,94
Anadolu Hayat Emeklilik A.S. Composite Bonds And Bills Income Group PMF
Anadolu Hayat Emeklilik A.S. Para Piyasasi Likit EYF (Kamu) 27.10.2003 5.222.968 0,012944 0,014547 39,33 12,38
Anadolu Hayat Emeklilik A.S. Gov't Bonds And Bills Liquid PMF
Ankara Emeklilik A.S. Dengeli EYF 17.11.2003 9.609.267 0,013727 0,017564 72,04 27,95
Ankara Emeklilik A.S. Balanced PMF
Ankara Emeklilik A.S. Gelir Amacl Hisse Senedi EYF 17.11.2003 1.646.259 0,014892 0,024368 140,32 63,63
Ankara Emeklilik A.S. Stock Income PMF
Ankara Emeklilik A.S. Gelir Amacli Kamu Borglanma Araclari EYF 17.11.2003 7.576.473 0,014121 0,016833 66,06 19,21
Ankara Emeklilik A.S. Gov't Bonds And Bills Income PMF
Ankara Emeklilik A.S. Gelir Amach Uluslararasi Borglanma Araclan EYF 17.11.2003 1.360.032 0,009336 0,008963 -11,03 -4,00
Ankara Emeklilik A.S. International Bonds And Bills Income PMF
Ankara Emeklilik A.S. Para Piyasasi Likit - Kamu EYF 17.11.2003 3.042.298 0,012217 0,013769 36,61 12,70
Ankara Emeklilik A.S. Gov't Bonds And Bills Liquid PMF
Aviva Hayat ve Emeklilik A.S. Dengeli EYF 15.12.2003 24.461.497 0,012683 0,015230 45,87 20,08
Aviva Hayat ve Emeklilik A.S. Balanced PMF
Aviva Hayat ve Emeklilik A.S. Gelir Amach Kamu Borglanma Araclar EYF 15.12.2003 76.032.743 0,013520 0,016014 53,04 18,45
Aviva Hayat ve Emeklilik A.S. Gov't Bonds And Bills Income PMF
Aviva Hayat ve Emeklilik A.S. Gelir Amach Kamu Dis Borglanma Araclan EYF 15.12.2003 16.510.274 0,011509 0,011679 11,32 1,48
Aviva Hayat ve Emeklilik A.S. Gov't Eurobond Income PMF
Aviva Hayat ve Emeklilik A.S. Gelir Amacli Uluslararasi Borclanma Araglar EYF 15.12.2003 6.643.840 0,008899 0,008623 -12,77 -3,10
Aviva Hayat ve Emeklilik A.S. International Bonds And Bills Income PMF
Aviva Hayat ve Emeklilik A.S. Kamu Likit EYF 15.12.2003 19.972.861 0,011870 0,013350 30,45 12,47
Aviva Hayat ve Emeklilik A.S. Gov't Bonds And Bills Liquid PMF
Aviva Hayat ve Emeklilik.A.S. Esnek EYF 15.12.2003 15.397.242 0,013023 0,015459 48,70 18,71
Aviva Hayat ve Emeklilik A.S. Flexible PMF
Basak Emeklilik A.S. Bliyime Amacli Hisse Senedi EYF 01.12.2003 5.624.691 0,015622 0,022247 113,52 42,41
Basak Emeklilik A.S. Stock Growth PMF
Basak Emeklilik A.S. Esnek EYF 01.12.2003 4.460.701 0,013416 0,017022 65,25 26,88
Basak Emeklilik A.S. Flexible PMF
Basak Emeklilik A.S. Gelir Amach Kamu Borglanma Araglar (Déviz) EYF 01.12.2003 2.317.147 0,010850 0,010481 3,38 -3,40
Basak Emeklilik A.S. Gov't Bonds And Bills (FX) Income PMF
Basak Emeklilik A.S. Gelir Amacli Kamu Borclanma Araglari EYF 01.12.2003 54.738.888 0,014073 0,016711 62,42 18,75
Basak Emeklilik A.S. Gov't Bonds And Bills Income PMF
Basak Emeklilik A.S. Likit Kamu EYF 01.12.2003 5.606.298 0,012585 0,013921 35,87 10,62
Basak Emeklilik A.S. Gov't Bonds And Bills Liquid PMF
Fortis Emeklilik ve Hayat A.S. Esnek EYF 01.12.2003 2.526.342 0,013376 0,016266 60,94 21,61
Fortis Emeklilik ve Hayat A.S. Flexible PMF
Fortis Emeklilik ve Hayat A.S. Gelir Amacl Déviz Cinsinden Kamu Borclanma Araglari EYF 01.12.2003 3.591.028 0,010170 0,010149 0,48 -0,21
Fortis Emeklilik ve Hayat A.S. Gov't Bonds And Bills (FX) Income PMF
Fortis Emeklilik ve Hayat A.S. Gelir Amagli D6viz Cinsinden Yatiim Araglar EYF 01.12.2003 3.564.401 0,011458 0,011741 13,97 2,47
Fortis Emeklilik ve Hayat A.S. FX Investment Instruments Income PMF
Fortis Emeklilik ve Hayat A.S. Gelir Amagl Kamu Borglanma Araclan EYF 01.12.2003 22.024.810 0,014435 0,017127 67,22 18,65
Fortis Emeklilik ve Hayat A.S. Gov't Bonds And Bills Income PMF
Fortis Emeklilik ve Hayat A.S. ihtisaslasmis IMKB Ulusal 30 Endeksi EYF 01.12.2003 5.798.926 0,015163 0,023311 150,31 53,74

Fortis Emeklilik ve Hayat A.S. ISE 30 Index Specialized PMF
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15 33,71 15 0,107 0,460 0,084 21 0,992 0,015
45,33 0,174 1,314 0,90
0,061 0,073
3,51 4,64 63 3,12 0,021 0,603 0,90
21,80 16,69 34 17,93 0,074 0,107 0,180 4 1,178 0,005 0,75
-6,50 -4,87 79 -2,23 -0,037 0,554 0,94
-1,07 -4,80 78 2,07 -0,037 0,570 0,76
52,51 67,59 7 68,67 0,175 1,494 0,055 33 0,912 0,003 1,00
17,07 0,067 0,115 0,84
18,27 11,37 45 11,58 0,048 0,030 0,135 9 0,783 -0,001 0,60
47,60 12 0,137 0,642 0,112 13 1,044 0,038
53,62 76,75 3 67,79 0,193 1,307 0,060 29 0,706 0,010 0,88
0,46 2,47 67 3,62 -0,003 0,534 0,96
35,07 14 0,111 0,416 0,084 20 0,802 0,014
5,61 0,087 0,166 0,47
1,21 -0,005 0,390 0,74
13,50 40 0,061 0,052 0,271 1 0,071 0,020
20,18 15,83 36 16,86 0,069 0,137 0,173 5 1,010 0,007 0,87
9,23 8,91 56 11,92 0,029 0,435 0,91
-5,72 -3,71 77 -1,95 -0,023 0,496 0,98
53,62 68,64 6 67,79 0,180 1,243 0,049 37 0,654 0,069 0,87
14,63 39 0,061 0,049 0,102 15 0,068 0,017
20,18 17,93 28 16,86 0,076 0,142 0,115 11 0,811 0,017 0,84
1,57 -2,30 75 4,84 -0,011 0,444 0,94
13,31 10,69 51 12,00 0,046 0,029 0,054 35 0,740 -0,005 0,59
36,59 36,25 13 45,96 0,099 0,684 0,043 42 1,148 0,004 0,69
58,67 92,29 1 82,99 0,202 1,295 0,069 26 0,634 0,026 0,80
19,42 17,21 31 17,07 0,069 0,243 0,119 10 1,274 -0,004 0,55
-3,21 2,71 76 -2,62 -0,014 0,584 -0,02
15,00 11,11 47 13,51 0,047 0,033 -0,005 49 0,823 -0,008 0,42
24,40 18,46 26 28,64 0,072 0,290 0,025 46 0,760 -0,005 0,50
18,38 14,81 38 15,49 0,067 0,138 0,081 22 1,328 -0,016 0,28
3,82 3,97 65 5,87 0,007 0,390 0,91
-0,24 -1,33 72 0,73 -0,011 0,515 0,97
14,39 11,05 48 12,75 0,046 0,029 -0,096 51 0,627 -0,012 0,84
15,21 37 0,068 0,301 0,026 45 0,884 -0,009
49,92 52,50 11 63,91 0,146 1,142 0,057 31 0,635 0,011 0,87
29,52 19 0,095 0,548 0,039 43 1,362 -0,010
1,01 -1,42 73 0,04 -0,012 0,574 0,15
21,28 17,62 29 18,11 0,068 0,170 0,144 7 1,225 -0,003 0,46
13,74 8,92 55 11,84 0,040 0,029 0,014 47 0,705 -0,006 0,49
24,24 20 0,078 0,533 0,044 41 1,115 -0,006
5,63 0,69 69 4,47 0,001 0,544 0,36
4,96 3,19 66 6,60 0,011 0,458 0,93
15,84 15,83 35 18,73 0,067 0,172 0,149 6 1,439 -0,005 0,16
52,26 69,69 5 67,99 0,181 1,497 0,056 32 0,917 0,005 1,00
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Fortis Emeklilik ve Hayat A.S. Para Piyasasi Emanet Likit - Karma EYF 01.12.2003 284.915 0,011899 0,012748 25,83 714
Fortis Emeklilik ve Hayat A.S. Composite Gov't Bonds And Bills Liquid PMF (Temp. Acc.)
Fortis Emeklilik ve Hayat A.S. Para Piyasasi Likit Kamu EYF 01.12.2003 6.396.506 0,012654 0,014194 38,56 12,17
Fortis Emeklilik ve Hayat A.S. Gov't Bonds And Bills Liquid PMF
Garanti Emeklilik ve Hayat A.S. Blytime Amagcli Hisse Senedi EYF 27.10.2003 4.405.043 0,018118 0,027762 122,13 53,23
Garanti Emeklilik ve Hayat A.S. Stock Growth PMF
Garanti Emeklilik ve Hayat A.S. Esnek EYF 27.10.2003 31.503.686 0,014612 0,019256 77,13 31,78
Garanti Emeklilik ve Hayat A.S. Flexible PMF
Garanti Emeklilik ve Hayat A.S. Gelir Amacli Kamu Borglanma Araglari (Doviz) EYF 02.06.2004 170.290 0,010376 0,010352 4,49 -0,23
Garanti Emeklilik ve Hayat A.S. Gov't Bonds And Bills (FX) Income PMF
Garanti Emeklilik ve Hayat A.S. Gelir Amacl Kamu Borclanma Araglar EYF 27.10.2003 63.503.228 0,015629 0,018951 74,91 21,26
Garanti Emeklilik ve Hayat A.S. Gov't Bonds And Bills Income PMF
Garanti Emeklilik ve Hayat A.S. Gelir Amagcl Kamu Dis Borglanma Araglar (Eurobond) EYF 27.10.2003 2.431.101 0,012556 0,013653 16,28 8,74
Garanti Emeklilik ve Hayat A.S. Gov't Eurobond Income PMF
Garanti Emeklilik ve Hayat A.S. Gelir Amagcli Uluslararasi Borglanma Araglarn EYF 27.10.2003 366.897 0,010888 0,010994 -1,38 0,97
Garanti Emeklilik ve Hayat A.S. International Bonds And Bills Income PMF
Garanti Emeklilik ve Hayat A.S. Grup. Yon. Gel. Amag. Kamu Borg. Arag. EYF (*) 27.09.2005 53.473 0,010695 3,04 3,04
Garanti Emeklilik ve Hayat A.S. Gov't Bonds And Bills Income Group PMF (*)
Garanti Emeklilik ve Hayat A.S. Gruplara Yonelik Esnek EYF (*) 27.09.2005 61.628 0,012326 9,75 9,75
Garanti Emeklilik ve Hayat A.S. Flexible Group PMF (*)
Garanti Emeklilik ve Hayat A.S. Kamu Borglanma Araglari EYF (*) 01.11.2005 481.500 0,010288 1,62 1,62
Garanti Emeklilik ve Hayat A.S. Gov't Bonds And Bills PMF (*)
Garanti Emeklilik ve Hayat A.S. Likit-Kamu EYF 27.10.2003 14.705.779 0,013216 0,014915 41,52 12,86
Garanti Emeklilik ve Hayat A.S. Gov't Bonds And Bills Liquid PMF
Garanti Emeklilik ve Hayat A.S.Grup. Yon. Gel. Amag. Kar. Borg. Arag. EYF (*) 27.09.2005 51.570 0,010314 -0,39 -0,39
Garanti Emeklilik ve Hayat A.S. Composite Bonds And Bills Income Group PMF (*)
Kocg Allianz Hayat ve Emeklilik A.S. Blyime Amagl Esnek EYF 27.10.2003 4.500.743 0,015193 0,019082 73,52 25,60
Koc Allianz Hayat ve Emeklilik A.S. Flexible Growth PMF
Koc Allianz Hayat ve Emeklilik A.S. Gelir Amaclh Kamu Borclanma Araglari (Dévize Endeksli) EYF 27.10.2003 1.541.167 0,011293 0,011942 9,47 5,75
Koc Allianz Hayat ve Emeklilik A.S. Gov't Bonds And Bills (FX) Income PMF
Kog Allianz Hayat ve Emeklilik A.S. Gelir Amaglh Kamu Borglanma Araglar EYF 27.10.2003 51.947.716 0,015907 0,019141 84,15 20,33
Koc Allianz Hayat ve Emeklilik A.S. Gov't Bonds And Bills Income PMF
Koc Allianz Hayat ve Emeklilik A.S. Gelir Amagh Kamu Dis Borglanma Araclan EYF 27.10.2003 3.891.244 0,013034 0,014303 27,05 9,74
Koc Allianz Hayat ve Emeklilik A.S. Gov't Eurobond Income PMF
Koc Allianz Hayat ve Emeklilik A.S. Gelir Amagl Uluslararasi Esnek EYF 27.10.2003 1.096.446 0,011612 0,011478 7,10 -1,15
Koc Allianz Hayat ve Emeklilik A.S. International Flexible Income PMF
Kog Allianz Hayat ve Emeklilik A.S. Thtisaslagmis IMKB Ulusal 30 Endeksi EYF 27.10.2003 7.366.097 0,017438 0,026722 138,65 53,24
Koc Allianz Hayat ve Emeklilik A.S. ISE 30 Index Specialized PMF
Koc Allianz Hayat ve Emeklilik A.S. Para Piyasasi Emanet Likit - Kamu EYF 27.10.2003 762.861 0,012074 0,013199 28,49 9,32
Koc Allianz Hayat ve Emeklilik A.S. Gov't Bonds And Bills Liquid PMF (Temp. Acc.)
Koc Allianz Hayat ve Emeklilik A.S. Para Piyasasi Likit - Kamu EYF 27.10.2003 6.337.402 0,013116 0,014752 42,70 12,47
Koc Allianz Hayat ve Emeklilik A.S. Gov't Bonds And Bills Liquid PMF
Oyak Emeklilik A.S. Bliyiime Amagcl Hisse Senedi EYF 27.10.2003 5.759.488 0,019413 0,026861 114,27 38,37
Oyak Emeklilik A.S. Stock Growth PMF
Oyak Emeklilik A.S. Blyime Amacl Karma EYF 27.10.2003 10.772.776 0,016865 0,021245 82,93 25,97
Oyak Emeklilik A.S. Composite Growth PMF
Oyak Emeklilik A.S. Esnek EYF 05.04.2004 9.309.338 0,012252 0,014726 45,43 20,19
Oyak Emeklilik A.S. Flexible PMF
Oyak Emeklilik A.S. Gelir Amacli Déviz Cinsinden Yatinm Araclari EYF 27.10.2003 4.416.647 0,012353 0,011834 3,43 -4,20
Oyak Emeklilik A.S. Gov't Bonds And Bills (FX) Income PMF
Oyak Emeklilik A.S. Gelir Amacli Kamu Borglanma Araglar EYF 27.10.2003 39.833.809 0,014347 0,017163 59,79 19,63
Oyak Emeklilik A.S. Gov't Bonds And Bills Income PMF
Oyak Emeklilik A.S. Gruplara Yonelik Esnek EYF (*) 24.10.2005 4.528.218 0,010811 2,31 2,31
Oyak Emeklilik A.S. Flexible Group PMF (*)
Oyak Emeklilik A.S. Likit EYF 27.10.2003 6.798.637 0,013006 0,014768 41,21 13,55
Oyak Emeklilik A.S. Liquid PMF
Vakif Emeklilik A.S. Bliyime Amagcli Hisse Senedi EYF 17.11.2003 10.319.876 0,015045 0,024598 127,25 63,50
Vakif Emeklilik A.S. Stock Growth PMF
Vakif Emeklilik A.S. Esnek EYF 17.11.2008 11.581.907 0,013483 0,016271 59,29 20,68
Vakif Emeklilik A.S. Flexible PMF
Vakif Emeklilik A.S. Gelir Amacl Kamu Borglanma Aragclarn EYF 17.11.2008 28.698.924 0,013343 0,015838 53,47 18,70
Vakif Emeklilik A.S. Gov't Bonds And Bills Income PMF
Vakif Emeklilik A.S. Gelir Amagcl Tirk Eurobond EYF 17.11.2003 2.777.169 0,010809 0,011821 16,85 9,36
Vakif Emeklilik A.S. Gov't Eurobond Income PMF
Vakif Emeklilik A.S. Gelir Amach Uluslararasi Borclanma Araclar EYF 17.11.2003 72.204 0,009549 0,008901 -11,75 -6,79
Vakif Emeklilik A.S. International Bonds And Bills Income PMF
Vakif Emeklilik A.S. Gelir Amach Uluslararasi Karma EYF 17.11.2008 71.088 0,009898 0,008937 -11,78 -9,71
Vakif Emeklilik A.S. International Composite Income PMF
Vakif Emeklilik A.S. Para Piyasasi Likit - Kamu EYF 17.11.2003 19.463.123 0,012248 0,013672 34,03 11,63
Vakif Emeklilik A.S. Gov't Bonds And Bills Liquid PMF
Yapi Kredi Emeklilik A.S. Buylime Amagl Hisse Senedi EYF 27.10.2003 9.188.517 0,017762 0,026907 134,26 51,49
Yapi Kredi Emeklilik A.S. Stock Growth PMF
Yapi Kredi Emeklilik A.S. Esnek (Déviz) Grup EYF 08.03.2004 1.420.367 0,011089 0,011416 16,67 2,95
Yapi Kredi Emeklilik A.S. Flexible (FX) Group PMF
Yapi Kredi Emeklilik A.S. Esnek (TL) Grup EYF 08.03.2004 2.555.281 0,012030 0,013733 33,67 14,16
Yap! Kredi Emeklilik A.S. Flexible (TL) Group PMF
Yapi Kredi Emeklilik A.S. Esnek EYF 27.10.2003 53.147.045 0,016587 0,019156 70,88 15,49
Yapi Kredi Emeklilik A.S. Flexible PMF
Yapi Kredi Emeklilik A.S. Gelir Amach Kamu Borglanma Araglari (Déviz) EYF 27.10.2003 12.175.587 0,011498 0,011988 4,23 4,26
Yap! Kredi Emeklilik A.S. Gov't Bonds And Bills (FX) Income PMF
Yapi Kredi Emeklilik A.S. Gelir Amagl Kamu Borclanma Araglarn EYF 27.10.2003 60.144.708 0,015580 0,018924 78,53 21,46
Yap! Kredi Emeklilik A.S. Gov't Bonds And Bills Income PMF
Yapi Kredi Emeklilik A.S. Gelir Amagl Karma Dis Borclanma Araglar EYF 27.10.2003 25.501.235 0,012936 0,013998 22,14 8,21
Yapi Kredi Emeklilik A.S. Composite Foreign Bonds And Bills Income PMF
Yapi Kredi Emeklilik A.S. Gelir Amaglh Uluslararasi Karma EYF 27.10.2003 640.950 0,010753 0,010991 -0,14 2,21
Yap! Kredi Emeklilik A.S. International Composite Income PMF
Yapi Kredi Emeklilik A.S. Para Piyasasi Emanet Likit Karma EYF 08.03.2004 769.760 0,011219 0,012206 19,44 8,80
Yapi Kredi Emeklilik A.S. Composite Gov't Bonds And Bills Liquid PMF (Temp. Acc.)
Yapi Kredi Emeklilik A.S. Para Piyasasi Likit Kamu EYF 27.10.2003 26.667.462 0,013058 0,014772 41,77 13,13

Yapi Kredi Emeklilik A.S. Gov't Bonds and Bills Liquid PMF
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59 12,89 6,20 60 11,26 0,027 0,018 -0,400 53 0,660 -0,021 0,90
49 15,29 10,80 49 13,29 0,045 0,028 0,095 17 0,739 -0,003 0,86
7 47,64 69,73 4 65,04 0,177 1,331 0,059 30 0,687 0,009 0,90
14 33,18 16 0,110 0,481 0,088 19 0,895 0,017
69 0,92 0,69 70 1,00 0,001 0,610 0,99
22 19,28 17,97 27 15,86 0,076 0,133 0,182 2 1,258 0,004 0,85
56 7,49 10,63 52 9,68 0,034 0,501 0,93
67 0,21 0,52 71 -0,75 0,006 0,588 0,94
2,99 0,055 0,164 -0,03
0,175 0,814
2,36 0,052 0,073 0,44
44 13,52 11,35 46 11,92 0,048 0,030 0,097 16 0,800 -0,004 0,85
2,05 0,026 0,383 0,82
19 33,10 17 0,092 0,672 0,030 44 1,540 -0,020
60 3,79 7,24 59 417 0,024 0,567 0,93
26 17,36 17,37 30 15,81 0,073 0,190 0,113 12 2,137 -0,014 0,02
52 9,71 12,50 42 12,45 0,038 0,438 0,81
71 -5,47 1,25 68 -0,37 -0,003 0,560 -0,09
6 52,02 67,56 8 67,74 0,180 1,510 0,052 36 0,933 -0,002 0,99
54 12,51 8,40 57 11,11 0,035 0,023 -0,099 52 0,934 -0,024 0,96
46 13,69 10,71 50 12,14 0,046 0,028 0,072 23 0,747 -0,003 0,60
12 54,63 57,21 10 70,74 0,136 1,245 0,048 38 0,612 -0,001 0,83
18 40,12 30,92 18 46,66 0,093 0,691 0,048 39 1,205 0,009 0,78
27 20,89 23 0,073 0,407 0,062 28 0,789 0,006
76 0,30 -2,25 74 2,86 -0,015 0,552 0,90
29 20,39 16,88 32 16,74 0,071 0,144 0,137 8 0,877 -0,003 0,49
0,048 0,064
41 13,99 11,75 43 12,40 0,050 0,030 0,090 18 0,753 -0,002 0,84
2 56,84 84,47 2 78,24 0,201 1,168 0,070 25 0,617 0,026 0,73
24 22,61 22 0,075 0,508 0,054 34 1,005 0,002
34 21,67 16,71 33 18,31 0,068 0,196 0,072 24 1,632 -0,026 0,64
53 0,26 12,90 41 7,75 0,037 0,512 0,21
78 2,71 9,71 80 3,67 -0,024 0,833 -0,06
81 -4,25 -10,77 81 -0,11 -0,038 0,688 -0,08
50 13,52 10,49 53 12,51 0,043 0,027 -0,086 50 0,697 -0,010 0,69
9 49,71 64,32 9 63,96 0,171 1,187 0,065 27 0,637 0,018 0,87
63 6,15 61 0,013 0,510
40 19,72 24 0,054 0,539 0,014 48 1,214 -0,026
39 23,87 21 0,059 0,046 0,046 40 1,145 -0,002
62 3,60 4,09 64 3,37 0,018 0,603 0,99
21 17,85 19,13 25 16,76 0,077 0,129 0,181 3 1,333 0,004 0,54
57 7,97 9,45 54 12,02 0,032 0,494 0,90
65 1,94 4,80 62 3,96 0,010 0,510 0,72
55 11,24 7,88 58 10,76 0,033 0,023 -0,473 54 0,626 -0,023 0,74
42 13,94 11,55 44 12,69 0,049 0,030 0,106 14 0,751 -0,003 0,84
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BIREYSEL EMEKLILIK SISTEMIi 2005 YILI VERILERI
INDIVIDUAL PENSION SYSTEM 2005 DATA

6 11 Referans Tablolar
PY Reference Tables

Cografi Bolgelere Gore S6zlesme Adedi (2004 Sonu-2005 Sonu)
Number of Contracts according to Regions (2004 Year-end-2005 Year-end) Tablo 1/Table 1

Sozlesme Adedi/Number of Contracts

Cografi Bélge 2004 Y1l Sonu 2005 Y1l Sonu
Regions 2004 Year-end 2005 Year-end
Marmara/Marmara 156.542 319.068
i¢ Anadolu/Central Anatolia 54.428 113.819
Ege/Aegean 49.904 114.645
Akdeniz/The Mediterranean 37.694 85.708
Karadeniz/The Black Sea 19.398 47.123
Guneydogu Anadolu/Southeast Anatolia 8.860 18.513

Dogu Anadolu/East Anatolia 7.731 15.270
TOPLAM/ 334.557 714.146

Odeme Enstrimanina Gére Sézlesme Adedi (2004 Sonu-2005 Sonu)
Number of Contracts according to Payment Instrument (2004 Year-end-2005 Year-end) Tablo 2/Table 2

Sozlesme Adedi/Number of Contracts

Odeme Enstrimani 2004 Yil Sonu 2005 Yil Sonu
Payment Instrument 2004 Year-end 2005 Year-end
Kredi Karti/Credit Card 186.532 381.050
Otomatik Odeme/Automatic Payment 62.903 103.710
Havale/Bank Transfer 46.063 102.382
Nakit/Cash 35.339 125.154
Cek/Cheque 3.718 1.811
Posta Geki/Postal Cheque 2 39
TOPLAM/ 334.557 714.146

Dagitim Kanalina Gére Toplam Katki Payi (YTL) (2004 Sonu-2005 Sonu)
Total Amount of Contributions according to Distribution Channel
(2004-2005 Year-end) Tablo 3/Table 3

Toplam Katki Payi/Total Amount of Contributions (YTL)

Dagitim Kanali 2004 Y1l Sonu 2005 Yil Sonu
Distribution Channel 2004 Year-end 2005 Year-end
Bireysel Direkt Satis/Individual Direct Sales 191.982.691 805.848.543
Kurumsal Direkt Satig/Corporate Direct Sales 22.381.654 106.282.714
Acente/Agent 31.462.532 108.614.848
Yonetici/Administrative Sales 18.510.201 11.307.572
Banka/Banks 20.741.875 69.976.149
Cagr Merkezi/Call Center 2.017.707 4.650.047
Broker/Broker 1.229.046 10.201.728
internet/Internet 0 352.227
TOPLAM/ 288.325.706 1.117.233.826
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Sézlesme Yiiriirliik Yil ve Odeme Periyoduna Gére Toplam Katki Payi (YTL) (Para Birimi Detayinda)
Total Amount of Contributions (YTL) according to Enforcement Year and Payment Period of

Contracts (In Currency Detail) Tablo 4/Table 4

Toplam Katki Payi (YTL)/Total Amount of Contributions (YTL)

Odeme Periyodu

Sozlesme Yurdrlik Yili YTL usb EUR Toplam
Enforcement Year Payment Period Total
Aylik/Monthly 375.335.075 71.539.281 31.423.715 478.298.072
3 Aylik/Quarterly 26.841.639 4.548.845 1.702.444 33.092.927
2003-2004 6 Aylik/Semiannual 7.061.432 1.768.983 776.383 9.606.798
Yillik/Annual 32.309.868 11.582.707 4.359.743 48.252.318
Aylik/Monthly 296.797.372 53.922.374 8.747.524 359.467.271
3 Aylik/Quarterly 29.502.658 3.339.890 445,085 33.287.634
2005 6 Aylik/Semiannual 10.554.738 1.525.339 130.015 12.210.092
Yilik/Annual 129.742.808 8.376.043 4.899.863 143.018.714
TOPLAM/ 908.145.589 156.603.463 52.484.774 1.117.233.826

Sdzlesme Yururltk Yilina Gére Aylik Ortalama Dizenli Katki Payi (YTL), S6zlesme Adedi ve Toplam Katki Payi
(YTL) (Cografi Bolge Detayinda)
Monthly Average Regular Contribution Amount (YTL), Number of Contracts and Total Amount of Contributions

(YTL) according to Enforcement Year of Contracts (In Region Detail) Tablo 5-A/Table 5-A

Cografi Bélge Marmara Ege ¢ Anadolu Akdeniz  Karadeniz Guneydodu Dogu
Region Marmara Aegean Central The The Anadolu  Anadolu
Anatolia Mediterranean  Black Sea  Southeast East
Anatolia ___Anatolia
Aylik Ortalama Dlizenli Katki Payi (YTL) 106 104 97 97 88 85 73
& Monthly Average Regular Contribution (YTL)
< Sozlesme Adedi 134.196 43.510 46.571 32.044 16.323 6.638 5.515
& _Number of Contracts
& Toplam Katki Payr (YTL) 287.056.447 85.419.519  95.449.161 58.288.815 25.940.563 10.047.092 7.048.518
Total Amount of Contributions (YTL)
Aylik Ortalama Duizenli Katki Payi (YTL) 112 125 114 118 99 109 96
Monthly Average Regular Contribution (YTL)
& Sozlesme Adedi 184.872 71.135 67.248 53.664 30.800 11.875 9.755
& Number of Contracts
Toplam Katki Payi (YTL) 233.347.204 96.610.829 97.571.230 74.906.736 26.859.253 10.831.259 7.857.201

Total Amount of Contributions (YTL)

So6zlesme Yrdrlik Yilina Gére Aylik Ortalama Duzenli Katki Payi (YTL), S6zlesme Adedi ve Toplam Katki Pay!
(YTL) (Odeme Enstriimani Detayinda)
Monthly Average Regular Contribution Amount (YTL), Number of Contracts and Total Amount of Contributions

(YTL) according to Enforcement Year of Contracts (in Payment Instrument Detail) Tablo 5-B/Table 5.8

Odeme Enstriimani

Kredi Karti Otomatik Havale Nakit Cek Posta Ceki
Payment Instrument Credit Card Odeme Bank Cash Cheque Postal
Automatic Transfer Cheque
Payment
Aylik Ortalama Duzenli Katki Payi (YTL) 117 101 87 78 73 0
& Monthly Average Regular Contribution (YTL)
Q Sozlesme Adedi 149.600 29.155 43.282 62.882 1.222 0
8‘ Number of Contracts
Q Toplam Katki Pay (YTL) 339.343.671 54.820.262 80.197.186  94.337.655 551.341 0
Total Amount of Contributions (YTL)
Aylik Ortalama Duiizenli Katki Payi (YTL) 106 88 185 104 84 88
Monthly Average Regular Contribution (YTL)
8 Sozlesme Adedi 231.450 74.555 59.100 62.272 589 39
Q Number of Contracts
Toplam Katki Payi (YTL) 281.772.596 54.115.022 117.564.857  94.342.053 176.824 12.360

Total Amount of Contributions (YTL)
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Dagitim Kanalina Gére Sézlesme Adedi, Toplam Katki Payi (YTL), Aylik Ortalama Dizenli Katki Payi
(YTL) ve Satisi Gergeklestiren Araci Adedi
Number of Contracts, Total Amount of Contributions (YTL), Monthly Average Regular Contribution

Amount and Number of Intermediaries with Sales according to Distribution Channel Tablo 6/Table 6
Sozlesme Toplam Katki Aylik Ortalama Duizenli Satis Gergeklestiren

Dagitim Kanali Adedi Payi (YTL) Katki Payr (YTL) Araci Adedi

Distribution Channel Number of Total Amount of Monthly Average Number of

Contracts  Contributions (YTL) Regular Contribution (YTL) Intermediaries with Sales

Bireysel Direkt Satis/Individual Direct Sales 491.296 805.848.543 117,82 10.780
Kurumsal Direkt Satig/Corporate Direct Sales 51.991 106.282.714 84,26 326
Acente/Agent 73.259 108.614.848 109,92 3.322
Yoénetici/Administrative Sales 7.229 11.307.572 73,63 120
Banka/Banks 85.134 69.976.149 79,45 6.193
Cagri Merkezi/Call Center 1.336 4.650.047 136,37 95
Broker/Broker 3.690 10.201.728 105,50 115
internet/Internet 211 352.227 136,70 27

714.146 1.117.233.826

Aylik Ortalama Dulzenli Katki Payi Araligina (YTL) Gore Toplam Katki Payi (YTL) (Para Birimi Detayinda)
Total Amount of Contributions (YTL) according to Monthly Average Regular Contribution (YTL)

(In Currency Detail) Tablo 7/Table 7
Aylik Ortalama Duizenli Katki Payi Aralidi (YTL) Toplam Katki Payi (YTL)
Interval of Monthly Average Regular Contribution (YTL) Total Amount of Contributions (YTL)

YTL usSD EUR Toplam/Total
0,01 - 50,00 12.114.191 0 0 12.114.191
50,01 - 100,00 313.929.116 107.646.061 5.468.956 427.044.133
100,01 - 150,00 237.393.163 36.393.136 12.713.352 286.499.651
150,01 - 250,00 264.768.269 11.231.579 31.879.370 307.879.218
250,01+ 79.940.850 1.332.688 2.423.096 83.696.634
TOPLAM/ 908.145.589 156.603.463 52.484.774 1.117.233.826

Cografi Bolgelere Goére Katilimei Adedi (Katilimei Yas Araligi Detayinda)
Number of Participants according to Regions (In Participants' Age Interval Detail)

Tablo 8/Table 8

Katiimci Adedi

Number of Participants
Cografi Bélge 25 yas alti 25-34 yas 35-44 yas 45-55 yas 56 yasve lizeri  Toplam
Regions Under 25 Age 25-34 Age 35-44 Age 45-55 56 and over Total
Marmara/Marmara 24.999 125.568 98.029 45.296 5.321 299.213
ic Anadolu/Central Anatolia 8.599 42.526 36.779 17.678 2.068 107.650
Ege/Aegean 9.252 42.823 36.659 17.610 2.245 108.589
Akdeniz/The Mediterranean 6.700 32.474 27.463 12.409 1.513 80.559
Karadeniz/The Black Sea 3.598 18.691 15.286 6.902 609 45.086
Guneydogu Anadolu/Southeast Anatolia 1.681 8.368 5.305 1.736 182 17.272
Dogu Anadolu/East Anatolia 1.437 7.193 4.209 1.386 102 14.327

277.643 223.730 103.017 672.696
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7 Bireysel Emeklilik Sistemi ile Ilgili 2005 Yilinda Cikan Uluslararas: Yaynlar
Worldwide Pu

blications Concerning Private Pension Systems in 2005

Ozel emeklilik alaninda faaliyet gésteren aralarinda
OECD ve Diunya Bankasi’'nin da bulundugu uluslararasi
kuruluglar 2005 yilinda bu alanda gesitli yayinlar
cikarmiglardir. Yayinlardan secilmis olanlar hakkinda
detayli bilgi asagida sunulmaktadir.

OECD Yayinlar:: ilke ve Tavsiyeler

Ozel Emeklilik Sistemleri: OECD Siniflandirmasi ve
Terimler S6zIGgu

OECD Ozel Emeklilik Galigma Grubu'nun 2002’de
yayinladigi ik baskinin genisletiimis hali olan ve emeklilik
ile ilgili ortak bir dil gelistirme amaci ile hazirlanan yayin,
genigletilmis terim listesi, dnerilen tanimlamalar ve ilgili
sOzcukleri igermekte, birgok OECD ulkesinin emeklilik
sektorlerinde yaygin olarak kullandigi teknik terimleri
aciklamaktadir. 27 Nisan 2005 tarihli yayinda 185 terim
ve dunyada uygulanan emeklilik sitemlerinin
siniflandirmasi yer almaktadir.

OECD Dosyasi 2005: Ekonomik, Cevresel ve Sosyal
istatistikler

Dlnya ekonomisi, sosyal ve ¢evresel egilimlere kiresel
bakis olusturan 15 Mart 2005’te yayinlanan bu kitap,
istatistik yilligi olarak da adlandirilabilmektedir. Kitapta,
nufus ve gdc, makroekonomik egilimler, iktisadi
kuresellesme, fiyatlar, isglcu piyasasi, fen ve teknoloji,
cevre, egitim, kamu politikalar, yagsam kalitesi ve eneriji
konularinda OECD Ulkelerine ait 100’Un Uzerinde
gosterge yer almaktadir.

Emeklilik Sistemlerine Bakis: OECD Ulkelerinde
Kamu Politikalar

iki yilda bir yayinlanacak dizinin ilk balimi ve tirinin
ilk kapsamli yayini olan bu rapor, 30 OECD Ulkesinde
uygulanan devlet politikalarini bir emeklinin bakis
acisindan incelemektedir. “Emeklilik sistemleri insanlari
yoksulluktan koruyor mu? Sistemler mali agidan
sUrdurdlebilir mi?” gibi sorularin cevaplarinin arandigi
raporda, Uye Ulkelerin emeklilik sistemi ile ilgili bilgiler,
karsilastirmali analizler, emeklilik sistemlerinin sosyal
yeterliligi gibi konular gesitli gostergelerle birlikte yer
almaktadir.

International organisations involved in private pensions,
among them the OECD and the World Bank, released
a variety of publications on the subject during 2005.
Brief details about a selection of these publications are
presented below.

OECD Publications: Principles and
Guidelines

Private Pensions: OECD Classification and Glossary
This is an expanded edition of a classification and
glossary that was first published by the OECD Working
Party on Private Pensions in 2002 in order to develop
a common language about private pension systems.
The book consists of an extensive glossary of terms,
proposed definitions, and related words and also explains
the technical terms that are widely used in the private
pension systems of OECD member countries. Released
on April 27, 2005, the book contains 185 terms and a
classification of private pension systems in use around
the world.

OECD Factbook 2005: Economic, Environmental
and Social Statistics

Published on March 15, 2005, OECD Factbook 2005 is
a new statistical annual that provides a global outlook
on the world economy and on social and environmental
trends. The book contains more than 100 indicators
collected from OECD countries about population and
migration, macroeconomic trends, economic
globalisation, prices, labour markets, science and
technology, the environment, education, public policies,
quality of life, and energy.

Pensions at a Glance: Public Policies Across OECD
Countries

The first comprehensive publication of its kind, this report
is the first of a series that will be published biannually.
The report examines the government policies of 30
OECD countries from the standpoint of a retired person
and seeks answers to questions such as “Do pension
systems protect people against poverty?” and “Are
these systems financially sustainable?” The report also
contains information about member countries’ pension
systems, comparative analyses, and indicators on a
variety of issues such as the social adequacy of pension
systems.
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Yaglanmanin Talep, Uretim Faktérleri Piyasasi ve
Blyime Uzerine Etkisi

Uzunca bir streden beri OECD, 30 Uye Ulkesini yaglanan
nifusun uzun dénem etkilerine kargl 6nlem almalari
konusunda uyarmaktadir. Mart ayinda yayinlanan bu
rapor ile yaslanmanin ekonomik ve finansal etkilerinin
daha énce tahmin edilenden gok daha agir olacag ifade
edilmektedir. Uye Ulkelerde yaslanan ntfusun ekonomik
etkilerini hafifletmeye yonelik politika tavsiyeleri serisinden
biri olan rapor, emeklilik yasini uzayan yasam suresine
bagli olarak ytkseltme, emeklilik birikimlerini artirma ve
tUm yas gruplarinda igsizlik oranini azaltmaya yonelik
Oneriler icermektedir.

Emeklilik Fonu Yénetisimi ilkeleri

OECD’nin 6zel emeklilik sistemleri ile ilgili uluslararasi
standartlar olusturmaya yonelik girisimleri cergevesinde
2002'de onaylanan 12 maddelik “Emeklilik Fonlari
Yonetisimi Kilavuzu” OECD Ulkeleri tarafindan Nisan
ayinda revize edilerek, kabul edilmistir. Son yillarda
meydana gelen bilinirligi yuksek sirketlerin iflaslar ve
calisanlarin emeklilik kazanimlarinin emeklilik fonlarinin
aclk vermesiyle tehlikeye girmesi sebebi ile gelistirilen
kilavuz, Uye Ulkeleri kamu otoritelerini ve emeklilik fonu
yoneticilerini emeklilik fonlart igin uygun ve etkili yonetisim
cerceveleri olusturmaya destek olmaya cagirmaktadir.

OECD’nin Finansal Egitim ve Bilinglendirme
Konularinda ilke ve En lyi Uygulama Tavsiyeleri,
Finansal Egitim Temel Verileri

OECD ulkelerinde en son yapilan arastirmalar bircok
kisinin finans bilgisinin yetersiz seviyede oldugunu ortaya
clkarmistir. Finansal piyasalart anlamadaki eksikligin
yaygin bir duruma gelmesi OECD hukumetlerini “Finansal
Egitim ve Bilinglendirme Konularinda ilke ve En lyi
Uygulama Tavsiyeleri’ni Temmuz ayinda yayinlamaya
tesvik etmistir. Gelismis finans bilinci olmadan kolaylikla
sosyal ve ekonomik sorunlarla karsilasabilecegi ifade
edilerek konunun éneminin alti gizilmistir.

109

Individual Pension System 2005 Progress Report

The Impact of Ageing on Demand, Factor Markets
and Growth

For quite some time the OECD has been warning its
members of the need to take measures to deal with the
long-term effects of ageing populations. This report,
published in March of the year, shows that the economic
and financial impact of ageing populations is much
more serious than had previously been thought. The
report is one of a series of policy recommendations
aimed at mitigating the economic effects of an ageing
population in member countries, among which are
raising the retirement age in step with longevity,
increasing pension saving, and lowering unemployment
rates in all age groups.

Guidelines for Pension Fund Governance

The original “Guidelines for Pension Fund Governance”
developed by the OECD to formulate international
standards for private pension systems and circulated
in 2002 were revised and adopted by the OECD Council
in April 2005. The 12-point guidelines were prompted
by a number of high-profile company bankruptcies in
which their employees’ pension funds were either wiped
out or put at serious risk. They call on the public
authorities and pension fund managers in member
countries to support the creation of suitable and effective
legal and regulatory frameworks for the governance of
pension funds.

Recommendation on Principles and Good Practices
for Financial Education and Awareness

Financial Education Fact Sheet

Surveys of financial literacy conducted in recent years
in OECD countries show that too many people lack
adequate financial background or understanding of
about financial matters, including the knowledge to save
and invest for retirement and an awareness of risk and
the importance of insuring against it. “Recommendation
on Principles and Good Practices for Financial Education
and Awareness” was published in July by the OECD to
propose ways of dealing with the problem and points
out that in the absence of sufficient financial literacy,
many social and economic problems may be
encountered.
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BIREYSEL EMEKLILIK SISTEMI iLE ILGILI 2005 YILINDA GIKAN ULUSLARARASI YAYINLAR
WORLDWIDE PUBLICATIONS CONCERNING PRIVATE PENSION SYSTEMS IN 2005

Dunya Bankasi Yayinlari

21. Yuzyilda Yaslilara Gelir Destegi Emeklilik
Sistemleri ve Reformlarina Uluslararasi Bakig
Raporda, sosyal guvenlik agiklarinin gesitli Ulkelerde
butce agiklarinin temel nedeni oldugu ve global ekonomik
krizlere yol actigr vurgulanmaktadir. 21. yUzyila iligkin
perspektifin sunuldugu raporda, degisen toplumsal yapi
ve is hayatinda yeni dinamiklere sosyal gtivenlik
sistemlerinin yeterince adapte olamadigi belirtilirken,
her Ulkenin kendi dinamiklerine gére reform yapmasi
gerektigi ifade edilmektedir. Reformlarin ana hedefi
fakirligi azaltmak, emeklilik gelirindeki ani dustse karsl
tedbir almak ve yaslilar ekonomik ve sosyal krizlere
kars! korumak olarak sayllmaktadir.

Emeklilik Denetimi: Ulkeler Bazinda Uluslararasi
Uygulamalari Anlama

Diinya Bankasi'nin Sosyal Koruma Birimi tarafindan ¢zel
emeklilik fonlari denetiminin siniflandinldidi, ana
unsurlarinin 6lgtldigu ve segilmis bazi Ulkelerdeki
denetim yapisinin degerlendirildigi Mayis 2005 tarihli
calisma, denetimin ana unsurlarini lisanslama, gozetim,
analiz, mudahale, duzeltme ve iletisim olmak Uzere alti
kategoriye ayirmaktadir. Bu calismada, ABD, Arjantin,
Avustralya, Hong Kong, Irlanda, Macaristan ve Sili
Ulkelerinin emeklilik denetimi analitik cercevede
degerlendirilerek karsilastirmall analizler yapiimaktadir.

Orta Asya ve Kuzey Afrika'da Emeklilik Sistemleri:
Degisim Zamani

Dinya Bankasi bu raporla, bolgedeki 13 Ulkeyi (Bati
Seria ve Gazze, Cezayir, Cibuti, Fas, Irak, iran, Libya,
LUbnan, Misir, Suriye, Tunus, Urdln, Yemen) artan mali
gerilim altinda olduklarini belirterek, 1970 “lerde
olusturulan ve bugtine kadar buyuk yapisal degisiklik
yapilmayan emeklilik sistemleri icin acil reform ihtiyaci
konusunda uyarmaktadir. Rapor, emeklilik reformunu
ertelemenin gelecek nesiller Gzerinde oldukga kotu
etkileri olacaginin altini gizmektedir. Bolgedeki 30'un
Uzerindeki emeklilik sistemlerinde yapilan degerlendirme
ile genel problemler 6zetlenmekte ve ¢ozime yonelik
Onerilerde bulunulmaktadir.

World Bank Publications

Old-Age Income Support in the 21st Century: An
International Perspective on Pension Systems and
Reform

Emphasizing that social security system deficits often
are the main cause of a country’s high and rising
budgetary deficit, with negative macroeconomic
consequences that accentuate periods of crisis, the
report presents a 21st-century perspective on pension
systems and their reform. The report points out that
while social security systems in general have been
unable to adapt to changing social structures and career
paths, every country needs to reform its own system
according to its own dynamics. Nevertheless according
to the report, the fundamental objectives of reform
should be alleviating poverty, taking measures to prevent
sudden declines in pension income, and protecting the
aged against economic and social crisis.

Pension Supervision: Understanding International
Practice and Country Context

This paper, published in May 2005 by the World Bank’s
Social Protection Unit, proposes an approach to
classifying and measuring the primary elements of
private pension supervision and undertakes an evaluation
using a representative set of countries. Supervisory
systems are shown to include six main elements:
licensing, monitoring, analysis, intervention, correction,
and communication. Pension supervision practices in
six countries (United States, Argentina, Australia, Hong
Kong, Ireland, Hungary, and Chile) are analysed and
compared in the study.

Pensions in the Middle East and North Africa: Time
for Change

In this report, the first comprehensive assessment of
pension systems in the Middle East and North Africa,
the World Bank notes that thirteen countries in the region
(Algeria, Bahrain, Djibouti, Egypt, Iran, Irag, Jordan,
Lebanon, Libya, Morocco, Tunisia, West Bank and Gaza,
and Yemen) are subject to increasing financial stress
and warns that their pension systems, which were
created in the 1970s and have yet to undergo any
significant structural changes, are in urgent need of
reform. The report emphasizes that delaying reform will
have a very detrimental impact on future generations.
An assessment is made of more than thirty pension
systems in the region, on the basis of which the general
problems being faced are summarized and a framework
for guiding discussions on pension reform and making
objective policy choices is outlined.
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Diger

Yaslanma ve Emeklilik Sistemi Reformu: Mali
Piyasalara ve Ekonomi Politikalarina Etkileri

G10 ulkelerinin (Belcika, Kanada, Fransa, Almanya,
italya, Japonya, Hollanda, isveg, isvigre, ingiltere, ABD)
Maliye Bakanlari ve Merkez Bankasi Bagkanlari, 25 Eylul
2005 tarihinde Washington'da gergeklestirdikleri
toplantida, yaslanan nufusa yonelik emeklilik sistemi
reformunun mali piyasalara ve ekonomik politikalara
etkisi hakkinda, uzman bir grup tarafindan hazirlanan
bu rapor Uzerinde gorismuslerdir. G10 Ulkelerinin talebi
ile hazirlanan raporun ilk béliminde, yaslanan ntfusun
makroekonomik etkileri, emeklilik icin tasarruf yapmanin
sebepleri ve artan dnemi anlatimakta; ikinci bélimunde
emeklilik fonlarinin yatinm egilimleri ve risk yonetiminin
gelismesi analiz edilmekte; tglncu ve son bdlimdande
ise uygun finansal araclarin gelismesi, emeklilik fonlarinin
duzenlemesi ve denetimi, hak sahiplerinin korunmasi
ve finansal egitim Uzerine politika dnerilerinde
bulunulmaktadir.

Kaynak: OECD, Dinya Bankasi
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Other

Ageing and Pension System Reform: Implications
for Financial Markets and Economic Policies

At a meeting that was held in Washington on 25
September 2005, the finance ministers and central bank
governors of the G10 countries (Belgium, Canada,
France, Germany, ltaly, Japan, Netherlands, Sweden,
Switzerland, United Kingdom, and United States)
discussed this report on the impact of pension system
reform to cope with ageing populations on financial
markets and economic policies that had been prepared
for them by an experts group. The first chapter of this
report discusses the macroeconomic implications of an
ageing population and the reasons for and increasing
importance of private saving for retirement. The second
chapter analyses the investment strategies of pension
funds and the development of risk management. The
last chapter makes policy recommendations concerning
the development of financial instruments, the regulation
and supervision of pension funds, the protection of
pension beneficiaries, and financial education.

Source: OECD, World Bank
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EMEKLILIK SIRKETLERI ALMANAGI
PENSION COMPANIES” ALMANAC

Emeklilik Sirketleri Almanag:

Pension Companies’Almanac

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

Adres/Address

Telefon/Telephone

Faks/Fax

internet Adresi/Internet Address

AKEmMeklilik

AK EMEKLILIK A.S.

inénii Cad. No: 80 Giimiissuyu Taksim/ISTANBUL

(212) 393 33 00
(212) 393 34 99
www.akemeklilik.com.tr

Ortaklik Yapisi/Shareholder Structure

Sermayedarin Adi/Name of Shareholder

Sermayedarin Hisse Orani (%)/Share of Shareholder (%)

Sermayedarin Hisse Tutar (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

Sermayedarin Adi/Name of Shareholder
Sermayedarin Hisse Orani (%)/Share of Shareholder (%)
Sermayedarin Hisse Tutar (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

Sermayedarin Adi/Name of Shareholder
Sermayedarin Hisse Orani (%)/Share of Shareholder (%)
Sermayedarin Hisse Tutar (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

Sermayedarin Adi/Name of Shareholder
Sermayedarin Hisse Orani (%)/Share of Shareholder (%)
Sermayedarin Hisse Tutari (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

Sermayedarin Adi/Name of Shareholder
Sermayedarin Hisse Orani (%)/Share of Shareholder (%)
Sermayedarin Hisse Tutar (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

Sermayedarin Adi/Name of Shareholder
Sermayedarin Hisse Orani (%)/Share of Shareholder (%)
Sermayedarin Hisse Tutar (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

Sermayedarin Adi/Name of Shareholder
Sermayedarin Hisse Orani (%)/Share of Shareholder (%)
Sermayedarin Hisse Tutari (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

AKBANK T.AS.
73,41
14.681,51

AK SIGORTA AS.
26
5.200

DIGER/OTHER
0,59
118,49

Emeklilik Sirketi idari Kadrosuna iliskin Bilgiler/Executive Staff
Yénetim Kurulu Bagkani/Chief Executive Officer

Yoénetim Kurulu Baskan Vekili/Deputy Chief Executive Officer

Uyeler/Members
Adi Soyadi/Name Surname

Adi Soyadi/Name Surname
Adi Soyadi/Name Surname
Adi Soyadi/Name Surname
Adi Soyadi/Name Surname
Adi Soyadi/Name Surname

Adi Soyadi/Name Surname

Akin KOZANOGLU

Ridvan YIRMIBESOGLU

i. Ragip YERGIN
Turgay OZBEK
Hakan BINBASGIL

Genel Midur (Adi-Soyadi)/General Manager (Name Surname)
Telefon/Telephone

e-mail Adresi/e-mail Address

Faks/Fax

Meral EGEMEN
(212) 393 33 00
meral.ak@akemeklilik.com.tr
(212) 393 34 99

Atanma Tarihi/Date of Appointment 13.05.2002
Genel Midur Yardimeisi/Assistant General Manager

Adi Soyadi/Name Surname Olgun AKCA
Adi Soyadi/Name Surname Omer KARA
Adi Soyadi/Name Surname Ugur GULEN

Adi Soyadi/Name Surname
Adi Soyadi/Name Surname

Adi Soyadi/Name Surname

Emeklilik Bransi Ruhsat Tarihi/Date of Pension Operation License
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ANADOLU HAYAT
EMEKLILIK

ANADOLU HAYAT EMEKLILIK A.S.

is Kuleleri Kule 2 Kat: 16-18-19-20 Levent 34330 ISTANBUL

(212) 31770 70
(212) 31770 77
www.anadoluhayat.com.tr

Individual Pension System 2005 Progress Report

ankara
emeklilik

ANKARA EMEKLILIK A.S.

Abide-i Hurriyet Cad. Bolkan Center No: 285 K: 2-3-4 34381 Sigli/ISTANBUL

(212) 233 06 06
(212) 291 06 22 - 23
www.ankaraemeklilik.com.tr

TURKIYE iS BANKASI A.S.
62
93.000,00

ANADOLU ANONIM TURK SIGORTA SIRKETI
20
30.000

T. DIS TiC. BANKASI A S.
b
1.500

T. SISE VE CAM FAB. A S.
b
1.500

DESTEK REAS. T.A.S.
1
1.500

HALKA ARZ
15
22.500

POLIS BAKIM VE YARDIM SANDIGI

99,99
19.999,99

DIGER/OTHER
0,01
0,01

M. Sirn ERKAN

Ahmet YAVUZ

Burhanettin KANTAR

Prof. Dr. Muhsin MENGUTURK

Ahmet Selim AKYILDIZ

Ramazan SURUCU

Murat VULKAN Ayhan GANKAYA
A. Onur OZILEN Nihat KARAKOSE
Aydin Siiha ONDER Ozkan ELGIN
Yalcin SEZEN Serdar GITAK
Mete UGURLU

K. Murat AGILONU

Mete UGURLU Serdar GITAK

(212) 31770 03
meteugurlu@anadoluhayat.com.tr
(212) 279 05 01

(212) 233 06 06
scitak@ankaraemeklilik.com.tr
(212) 291 06 22

30.01.2006 13.09.2003
Afsin OGUZ Taner TASDEMIR
Ugur ERKAN Feridun ART

Engin Murat YUKSEL

Saban CAGIRAN

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

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

Adres/Address

Telefon/Telephone

Faks/Fax

internet Adresi/Internet Address

JI AVIVA

Hayat ve Emeklilik

AVIVA HAYAT VE EMEKLILIK A.S.

inkilap Mah. Kiigliksu Cad. Akgakoca Sok. No: 8 34768 Umraniye/iISTANBUL
(216) 633 33 33

(216) 634 38 88

www.aviva.com.tr

Ortaklik Yapisi/Shareholder Structure

Sermayedarin Adi/Name of Shareholder

Sermayedarin Hisse Orani (%)/Share of Shareholder (%)

Sermayedarin Hisse Tutar (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

Sermayedarin Adi/Name of Shareholder
Sermayedarin Hisse Orani (%)/Share of Shareholder (%)
Sermayedarin Hisse Tutar (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

Sermayedarin Adi/Name of Shareholder
Sermayedarin Hisse Orani (%)/Share of Shareholder (%)
Sermayedarin Hisse Tutar (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

Sermayedarin Adi/Name of Shareholder
Sermayedarin Hisse Orani (%)/Share of Shareholder (%)
Sermayedarin Hisse Tutar (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

Sermayedarin Adi/Name of Shareholder
Sermayedarin Hisse Orani (%)/Share of Shareholder (%)
Sermayedarin Hisse Tutari (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

Sermayedarin Adi/Name of Shareholder
Sermayedarin Hisse Orani (%)/Share of Shareholder (%)
Sermayedarin Hisse Tutar (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

Sermayedarin Adi/Name of Shareholder
Sermayedarin Hisse Orani (%)/Share of Shareholder (%)
Sermayedarin Hisse Tutari (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

AVIVA INTERNATIONAL HOLDINGS LTD.
99,99
82.319,99

DIGER/OTHER
0,01
0,01

Emeklilik Sirketi idari Kadrosuna lligkin Bilgiler/Executive Staff
Yénetim Kurulu Bagkani/Chief Executive Officer

Yoénetim Kurulu Baskan Vekili/Deputy Chief Executive Officer

Uyeler/Members
Adi Soyadi/Name Surname

Adi Soyadi/Name Surname
Adi Soyadi/Name Surname
Adi Soyadi/Name Surname
Adi Soyadi/Name Surname
Adi Soyadi/Name Surname

Adi Soyadi/Name Surname

Mark Brennan WEBB

Albert Wiseman PATERSON

Kler Keti BONOFIYEL
Hasan KILIC
Selim AVSAR

Martin John BROOKS

Genel Midur (Adi-Soyadi)/General Manager (Name Surname)
Telefon/Telephone

e-mail Adresi/e-mail Address

Faks/Fax

Kler Keti BONOFIYEL
(216) 633 33 33
keti_bonofiyel@aviva.com.tr

(216) 634 31 22

Atanma Tarihi/Date of Appointment 01.04.2005
Genel Midur Yardimeisi/Assistant General Manager

Adi Soyadi/Name Surname Hasan KILIG
Adi Soyadi/Name Surname Selim AVSAR

Adi Soyadi/Name Surname
Adi Soyadi/Name Surname
Adi Soyadi/Name Surname

Adi Soyadi/Name Surname

Nihat UNALACAK
Firat KURUCA

Asl ERKANLI OLCAY

Emeklilik Bransi Ruhsat Tarihi/Date of Pension Operation License
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BASAK
Eweklilik

BASAK EMEKLILIK A.S.

Halaskargazi Cad. No: 33 Harbiye/ISTANBUL
(212) 368 22 00

(212) 232 10 30

www.basakemeklilik.com.tr

Individual Pension System 2005 Progress Report

FORTIS -

FORTIS EMEKLILIK VE HAYAT A.S.

Eski Bliylikdere Cad. No: 209 Tekfen Tower 4.Levent 34394 ISTANBUL
(212) 31932 00

(212) 357 00 90

www.fortisemeklilik.com.tr

T.C. BASBAKANLIK OZELLESTIRME IDARES| BASKANLIGI
41
20.500,00

BASAK SIGORTA A.S.
38
19.000,00

T.C. ZIRAAT BANKASI A.S. PERSONELI VAKFI
10
5.000,00

BASAK SIGORTA VE BASAK EMEKLILIK EMEKLI VE YARDIM SANDIGI VAKFI
10
5.000,00

BASAK DEPOCULUK A.S.
p
500,00

FORTIS BANK A.S.
98,62
20.906,80

FORTIS YATIRIM MENKUL DEGERLER A.S.
0,5
106,00

FORTIS FACTORING A.S.
0,28
60,000

FORTIS FINANSAL KIRALAMA A.S.
0,5
106,00

3 D GUVENLIK SISTEMI VE ORGANIZASYON TIC. A.S.
0,1
21,20

Mehmet Zeki SAYIN

Can Akin GAGLAR

Ramazan SAYAN
Aziz GOKGE
Haldun DEMIREL
Zahir TASDEMIR
Arzu GELIK

Tevfik CANSIZ

Tayfun BAYAZIT

Olav CUIPER

Hans DE BACKER
Faik ACIKALIN

Sinan ERENGUL

Tevfik CANSIZ

(212) 368 22 00-(212) 368 23 01
tcansiz@basakemeklilik.com.tr
(212) 232 10 30

Sinan ERENGUL

(212) 319 32 00
sinan.erengul@fortisemeklilik.com.tr
(212) 357 00 90

01.03.1998 09.05.2003
Ugur ANILDI Sema OZBELLI
Recep AKKAYA

1 Agustos 2003/August 1, 2003
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EMEKLILIK SIRKETLERI ALMANAGI
PENSION COMPANIES” ALMANAC

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

Adres/Address

Telefon/Telephone

Faks/Fax

internet Adresi/Internet Address

$¢ Garanti Emeklilik

GARANTI EMEKLILIK VE HAYAT A.S.

Mete Cad. No: 38 34437 Taksim/ISTANBUL
(212) 334 70 00

(212) 292 37 00
www.garantiemeklilik.com.tr

Ortaklik Yapisi/Shareholder Structure

Sermayedarin Adi/Name of Shareholder

Sermayedarin Hisse Orani (%)/Share of Shareholder (%)

Sermayedarin Hisse Tutar (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

Sermayedarin Adi/Name of Shareholder
Sermayedarin Hisse Orani (%)/Share of Shareholder (%)
Sermayedarin Hisse Tutar (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

Sermayedarin Adi/Name of Shareholder
Sermayedarin Hisse Orani (%)/Share of Shareholder (%)
Sermayedarin Hisse Tutar (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

Sermayedarin Adi/Name of Shareholder
Sermayedarin Hisse Orani (%)/Share of Shareholder (%)
Sermayedarin Hisse Tutari (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

Sermayedarin Adi/Name of Shareholder
Sermayedarin Hisse Orani (%)/Share of Shareholder (%)
Sermayedarin Hisse Tutar (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

Sermayedarin Adi/Name of Shareholder
Sermayedarin Hisse Orani (%)/Share of Shareholder (%)
Sermayedarin Hisse Tutar (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

Sermayedarin Adi/Name of Shareholder
Sermayedarin Hisse Orani (%)/Share of Shareholder (%)
Sermayedarin Hisse Tutari (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

T.GARANTI BANKASI A.S.
99,9
49.956

DIGER/OTHER
0,1
44

Emeklilik Sirketi idari Kadrosuna iliskin Bilgiler/Executive Staff
Yénetim Kurulu Bagkani/Chief Executive Officer

Yoénetim Kurulu Baskan Vekili/Deputy Chief Executive Officer

Uyeler/Members
Adi Soyadi/Name Surname

Adi Soyadi/Name Surname
Adi Soyadi/Name Surname
Adi Soyadi/Name Surname

Adi Soyadi/Name Surname

Aclan ACAR

Huisnli AKHAN

H. Murat AKA
Nafiz KARADERE
M. Clineyt SEZGIN
Metin AR

Gokhan ERUN

Adi Soyadi/Name Surname A. Fuat ERBIL
Adi Soyadi/Name Surname Erhan ADALI
Genel Midur (Adi-Soyadi)/General Manager (Name Surname) Erhan ADALI

Telefon/Telephone

e-mail Adresi/e-mail Address
Faks/Fax

Atanma Tarihi/Date of Appointment

(212) 33470 15
erhana@garantiemeklilik.com.tr
(212) 292 38 01

15.09.2005

Genel Midur Yardimeisi/Assistant General Manager
Adi Soyadi/Name Surname

Adi Soyadi/Name Surname
Adi Soyadi/Name Surname
Adi Soyadi/Name Surname
Adi Soyadi/Name Surname

Adi Soyadi/Name Surname

Mustafa Ali BARUT
Omer MERT

Yasemen KONE

Emeklilik Bransi Ruhsat Tarihi/Date of Pension Operation License
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GRKog
Allianz @)

KOG ALLIANZ HAYAT VE EMEKLILIK A.S.

Baglarbasi Kisikl Cad. No: 11-18 34662 Altunizade/ISTANBUL

(216) 556 66 66
(216) 556 67 77
www.kocallianz.com.tr

Individual Pension System 2005 Progress Report

‘OYAK ’EMEKLILIK

OYAK EMEKLILIK A.S.

Karakéy Meydani Nordstern Han No: 4 34420 Karakéy/Beyoglu/iISTANBUL
(212) 334 05 00
(212) 25277 98
www.oyakemeklilik.com.tr

RIUNIONE ADRIATICA DI SICURTA Spa MILANO
33,00
6.600

TOKIO MARINE & NICHIDO AND FIRE INSURANCE CO.LTD.

11,00
2.200

ALLIANZ AG HOLDING
4,00
800

RB VITA S.P.A.
1,00
200

KOG HOLDING A.S.
48,99
9.800

KOG ALLIANZ SIGORTA A.S.
2,00
400

DIGER / OTHER
0,01
0,40

ORDU YARDIMLASMA KURUMU
99,99
30.000

DIGER/OTHER
0,01
0,001

Rahmi M. KOG

Klaus DUHRKOP

Enrico CUCCHIANI

Dr. Riisdii SARACOGLU
M. Kemal OLGAC
Cemal ZAGRA
Candemir ONHON
Giuseppe MOGGI

Ken KAMIKOCHI

Mehmet Aydin MUDERRISOGLU

Ding KIZILDEMIR

Nurhan OZDAMAR
Suleyman CANPOLAT
Ahmet Stikrii LULECI

Gokhan DERELI

M. Kemal OLGAG (Murahhas Aza - Genel Mudur Vekili)
216 556 60 05

oya.atalay@kocallianz.com.tr

(216) 556 70 07

Gokhan DERELI

0212 334 05 01
gdereli@oyakemeklilik.com.tr
(212) 251 31 62

21.05.1991 30.01.2003
Ahmet TURUL ihsan CEVIK
Semih YAVUZ Celal MADAZLI

A. Fahrican AKINSAL
Omiir SENGUN

Sansal BAYRAKGIL

1 Adustos 2003/August 1, 2003

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

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

Adres/Address

Telefon/Telephone

Faks/Fax

internet Adresi/Internet Address

Vakf T AT

VAKIF EMEKLILIK A.S.

Muallim Naci Cad. No: 22 34347 Besiktag/ISTANBUL
(212) 310 37 00

(212) 310 39 99

www.vakifemeklilik.com.tr

Ortaklik Yapisi/Shareholder Structure

Sermayedarin Adi/Name of Shareholder

Sermayedarin Hisse Orani (%)/Share of Shareholder (%)

Sermayedarin Hisse Tutar (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

Sermayedarin Adi/Name of Shareholder
Sermayedarin Hisse Orani (%)/Share of Shareholder (%)
Sermayedarin Hisse Tutar (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

Sermayedarin Adi/Name of Shareholder
Sermayedarin Hisse Orani (%)/Share of Shareholder (%)
Sermayedarin Hisse Tutar (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

Sermayedarin Adi/Name of Shareholder

T. VAKIFLAR BANKASI T.A.O
53,9
14.283,50

GUNES SIGORTAAS.
37
9.805

VAKIFBANK PERSONELI OZEL SOSYAL GUVENLIK HIZMETLERI VAKFI
1
265

VAKIF YATIRIM MENKUL DEGERLER A.S.

Sermayedarin Hisse Orani (%)/Share of Shareholder (%) 8

Sermayedarin Hisse Tutar (1000 YTL)/Amount of Shareholder's Shares (1000 YTL) 2.120
Sermayedarin Adi/Name of Shareholder DIGER/OTHER
Sermayedarin Hisse Orani (%)/Share of Shareholder (%) 0,10

Sermayedarin Hisse Tutari (1000 YTL)/Amount of Shareholder's Shares (1000 YTL) 26,50
Sermayedarin Adi/Name of Shareholder

Sermayedarin Hisse Orani (%)/Share of Shareholder (%)

Sermayedarin Hisse Tutar (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

Sermayedarin Adi/Name of Shareholder

Sermayedarin Hisse Orani (%)/Share of Shareholder (%)

Sermayedarin Hisse Tutari (1000 YTL)/Amount of Shareholder's Shares (1000 YTL)

Emeklilik Sirketi idari Kadrosuna lligkin Bilgiler/Executive Staff

Yoénetim Kurulu Baskani/Chief Executive Officer Selahattin TORAMAN
Yoénetim Kurulu Baskan Vekili/Deputy Chief Executive Officer Mehmet AYDOGDU

Uyeler/Members
Adi Soyadi/Name Surname

Kerim KARAKAYA

Adi Soyadi/Name Surname Umit DENiZ

Adi Soyadi/Name Surname Habibe DEMIR

Adi Soyadi/Name Surname Yusuf YESILIRMAK
Adi Soyadi/Name Surname

Adi Soyadi/Name Surname

Adi Soyadi/Name Surname

Genel Midur (Adi-Soyadi)/General Manager (Name Surname) Yusuf YESILIRMAK

Telefon/Telephone
e-mail Adresi/e-mail Address
Faks/Fax

(212) 31037 37
yyusuf@vakifemeklilik.com.tr
(212) 310 39 99

Atanma Tarihi/Date of Appointment 01.11.2004
Genel Midur Yardimeisi/Assistant General Manager

Adi Soyadi/Name Surname Tamer MERT
Adi Soyadi/Name Surname Onur AVCI

Adi Soyadi/Name Surname
Adi Soyadi/Name Surname
Adi Soyadi/Name Surname

Adi Soyadi/Name Surname

Fahrettin BAYRAKTAR

Emeklilik Bransi Ruhsat Tarihi/Date of Pension Operation License
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YAPI& KREDi
EMEKLILIK

YAPI KREDI EMEKLILIK A.S.

Yapi Kredi Plaza A Blok. Bilyiikdere Cad. 34330 Levent/ISTANBUL
(212) 336 76 00

(212) 336 79 79

www.ykemeklilik.com

YAPI KREDI SIGORTA A.$
99,93
57.957,47

DIGER/OTHER
0,07
42,53

S. Kemal KAYA

Federico GHIZZONI

Massimiliano MOI
Mehmet Ali ALKAN
Tamer HASIMOGLU

S. Giray VELIOGLU

S. Giray VELIOGLU

(212) 336 77 00
gvelioglu@ykemeklilik.com
(212) 336 77 04
01.03.1997

Turgut POLAT
Umur GULLU
Ugur TOZSEKERLI

S. Billent ERIS

7 Temmuz 2003/July 7, 2003
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Bireysel Emeklilik Sistemi 2005 Gelisim Raporu

Yéneten Portfdy Yonetim Sirketleri

2005 Yilinda Emeklilik Sirketlerinin Banka Dagitim Kanallari ve Emeklilik Yatirim Fonlarini

The Bank Distribution Channel of Pension Companies and the Portfolio Management Companies that
Manage Pension Mutual Funds in 2005

Emeklilik Sirketi Banka Portféy Yonetim Sirketi Adi
Pension Company Bank Portfolio Management Company
AKEmMeklilik Ak Portfy Yonetimi
@ is Bankasi is Portfdy Yénetimi
ANADOLU HAYAT HSBC HSBC Portféy Yonetimi
EMEKLILIK
TEB TEB Portfoy Yoénetimi
Sekerbank Ata Portfdy Yoénetimi
ankara
emeklilik Eczacibasi-UBP Portféy Yénetimi

JI AVIVA

Hayat ve Emeklilik

Bender Portféy Yonetimi

BASAK
Ewetlilik

Ziraat Bankasi

Anadolubank

Ziraat Portféy Yonetimi

FORTIS -

Fortis Bank

Fortis Portfdy Yonetimi

$¢ Garanti Emeklilik

Garanti Bankasi

Garanti Portfoy Yonetimi

Denizbank Deniz Portfdy Yénetimi
GRKog NV
_ Kogbank Kog Portféy Yonetimi
Allianz @
<OYAK 'EMEKLILIK Oyakbank Oyak Portfdy Yonetimi

"1’ iEmekdilik

T. Vakiflar Bankasi

Vakif Portféy Yénetimi

YAPI& KREDi
EMEKLILIK

Yapi Kredi Bankasi

Yapi Kredi Portféy Yoénetimi
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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
hatalari kapsaminda mukellefiyet Gstlenmez.

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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