








AUDIT COMMITTEE REPORT

During 2009, we have regularly audited the books and accounts of AXA Sigorta A.S. for the year in
accordance with the Turkish Code of Commerce and the Company’s Articles of Incorporation.

Based on our audits, we have concluded that the Company’s Balance Sheet and Statement of Profit and
Loss are in good order and reflect truly the relevant accounting records of the Company.

We gladly observe that the Company recorded a profit of TL 119.495.239,49 for 2009.

For these reasons, we recommend that the Company’s Balance Sheet and Statement of Profit and Loss
as well as the management report of the Board of Directors for the year be all approved. We would like
to thank the Board of Directors, Managers and employees who have contributed to this successful result
in 2009, and also wish our Company even more remarkable performance in the years to come.

Fahrettin DOGAN Aysegiil HANYALOGLU
Audit Committee Member Audit Committee Member
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Basaran Nas Bagimsiz Denelim ve
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Facsimile +90 (212) 326 6050

AUDIT OPINION
ON THE ANNUAL REPORT
TO BE PRESENTED TO THE
GENERAL MEETING OF SHAREHOLDERS

To the General Meeting of Shareholders of AXA Sigorta A.S.

We were assigned to audit the accompanying Annual Report of AXA Sigorta A.S. (“Company”)
that was drawn up for the year ending at December 31, 2009 and that will be presented to the
Company’s General Meeting of Shareholders. The accompanying Annual Report is the responsibility
of the Company’s management. As an independent audit firm, our responsibility is to express
an opinion on whether or not the financial information provided in the accompanying Annual
Report are in agreement with the financial statements that were independently audited and
included in the independent audit report of March 10, 2010.

We conducted the audit in accordance with the regulations and procedures that took effect
pursuant to Insurance Law No. 5684 with regard to the preparation and disclosure of annual
reports. The said regulations require us to carry out the audit in a manner to provide reasonable
assurance on whether or not the financial information reflected in the Annual Report is free of
material errors when compared with the financial statements independently audited. We believe
that the audit we conducted provides a reasonable and adequate basis for our audit opinion.

In our opinion, the financial information contained in the accompanying Annual Report is congruent,
in all respects, with the Company’s independently audited financial statements drawn up as of
December 31, 2009.

Basaran Nas Bagimsiz Denetim ve
Serbest Muhasebeci Mali Misavirlik A.S.
a member of

PriceWaterhouseCoopers
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Talar Gl
Responsible Partner, Chief Auditor

Istanbul, March 10, 2010

Serbest Muhasebeci Mali Misavirlik A.S.



AUDIT COMMITTEE REPORT

In 2009, we have regularly audited the books and accounts of AXA HAYAT SIGORTA A.S. for the year
2009 in accordance with the Turkish Code of Commerce and the Company’s Articles of Incorporation.

Based on our audits, we have concluded that the Company’s Balance Sheet and Statement of Profit and
Loss are in good order and reflect truly the relevant accounting records of the Company.

We gladly observe that the Company recorded a profit of TL 26.788.687,47 for 2009.

For these reasons, we recommend that the Company’s Balance Sheet and Statement of Profit and Loss
as well as the management report of the Board of Directors for the year be all approved. We would like
to thank the Board of Directors, Managers and employees who have contributed to this successful result
in 2009, and also wish our Company even more remarkable performance in the years to come.

Fahrettin DOGAN Azize TINAY
Audit Committee Member Audit Committee Member
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Basaran Nas Bagimsiz Denetim ve
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BJK Plaza, Stleyman Seba Caddesi
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Besiktas 34357 Istanbul-Turkey
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Facsimile +80 (212) 326 6050

AUDIT OPINION
ON THE ANNUAL REPORT
TO BE PRESENTED TO THE
GENERAL MEETING OF SHAREHOLDERS

To the General Meeting of Shareholders of AXA Hayat Sigorta A.S.

We were assigned to audit the accompanying Annual Report of AXA Hayat Sigorta A.S. (“Company”)
that was drawn up for the year ending at December 31, 2009 and that will be presented to the
Company’s General Meeting of Shareholders. The accompanying Annual Report is the responsibility
of the Company’s management. As an independent audit firm, our responsibility is to express
an opinion on whether or not the financial information provided in the accompanying Annual
Report are in agreement with the financial statements that were independently audited and
included in the independent audit report of March 10, 2010.

We conducted the audit in accordance with the regulations and procedures that took effect
pursuant to Insurance Law No. 5684 with regard to the preparation and disclosure of annual
reports. The said regulations require us to carry out the audit in a manner to provide reasonable
assurance on whether or not the financial information reflected in the Annual Report is free of
material errors when compared with the financial statements indepedently audited. We believe
that the audit we conducted provides a reasonable and adequate basis for our audit opinion.

In our opinion, the financial information contained in the accompanying Annual Report is congruent,
in all respects, with the Company’s independently audited financial statements drawn up as of
December 31, 2009.

Basaran Nas Bagimsiz Denetim ve
Serbest Muhasebeci Mali Musavirlik A.S.
a member of

PriceWaterhouseCoopers

Talar Gl
Responsible Partner, Chief Auditor

Istanbul, March 10, 2010

Serbest Muhasebeci Mali Misavirlik A.S.



M AXA SIGORTA

sigortacilik / yeniden tamimlaniyor

COMPLIANCE OPINION ON THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2009

We, the undersigned, do hereby declare that our Company’s financial statements, including the
footnotes to them, for the year ended at December 31, 2009 were prepared in compliance with
the applicable accounting principles and standards, as required under the laws and regulations
on insurance companies, and that they are all in agreement with our Company’s relevant
accounting records.

Istanbul, March 10, 2010

AXA Sigorta A.$. Head-Office
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ERERDI DENLI GULENDAG DOGAN HANYALOGLU TOMTURK
Chairman Asst. General  Accounting Audit Audit Actuary
& General Manager Manager Committee Committee
Manager Finance Member Member

AXA SIGORTA

Meclis-i Mebusan Cad. No: 15 Salipazar 34427 istanbul Tiirkiye
Tel: 0 212 334 24 24 Faks: 0 212 252 15 15



m AXA SIGORTA

sigortacilik / yeniden tamimlaniyor

COMPLIANCE OPINION ON THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2009

We, the undersigned, do hereby declare that our Company’s financial statements, including
the footnotes to them, for the year ended at December 31, 2009 were prepared in compliance
with the applicable accounting principles and standards, as required under the laws and
regulations on insurance companies, and that they are all in agreement with our Company’s
relevant accounting records.

Istanbul, March 10, 2010

AXA Hayat Sigorta A.S. Head-Office

7 ey

Hakki Cemal Aysegul 5 b Ertan’
Azize TINAY
ERERDI DENLf GULENDAG TAN
Chairman Asst. General ~ Accounting Audit Audit Actuary
& General Manager Manager Committee Committee
Manager Finance Member Member

AXA SIGORTA

Meclis-i Mebusan Cad. No: 15 Salipazar 34427 istanbul Tiirkiye
Tel: 0 212 334 24 24 Faks: 0 212 252 15 15



Detailed Balance Sheets and
Statements of Income

A AXA SIGORTA

sigortacilk  yeniden tanimlamyor




AXA SIGORTA A.S. DETAILED BALANCE SHEETS FOR THE YEAR ENDING DECEMBER 31, 2009 AND FOR 2008 (TL)

1- Cash on Hand

2- Checks Received

3- Balances with Banks

4- Checks and Payment Orders Issued (-)
5- Other Cash and Cash Equivalent Assets

1- Available-for-sale Investments

2- Held-to-maturity Investments

3- Securities Held for Trade

4- Loans

5- Provision for Loans (-)

6- Financial Investments with Risks on Life Insurance Policy-holders
7- Equity Shares

8- Provision for Diminution in Value of Financial Assets (-

1- Accounts receivable from Insurance Operations

2- Provision for Accounts Receivable from Insurance Operations (-)

3- Accounts Receivable from Reinsurance Operations

4- Provision for Accounts Receivable from Reinsurance Operations (-)
5- Cash Deposited with Insurers and Reinsurers

6- Loans Given to Policy-holders

7- Provision for Loans Given to Policy-holders (-)

8- Accounts Receivable from Pension Operations

9- Doubtful Accounts Receivable from Core Operations

10- Provision for Doubtful Accounts Receivable from Core Operations (-

1- Due from Shareholders

2- Due from Afflliates

3- Due from Subsidiaries

4- Due from Jointly-controlled Entities

5- Due from Staff

6- Due from Other Related Parties

7- Resdiscount on Receivables from Related Parties (-)

8- Doubtful Receivables from Related Parties

9- Provision for Doubtful Receivables from Related Parties (-

1- Leasing Accounts Receivable

2- Unearmed Leasing Interest Revenue (-)

3- Deposits and Guarantees Given

4- Other Miscellaneous Accounts Receivable

5- Resdiscount on Other Miscellaneous Accounts Receivable (-)
6- Other Doubtful Accounts Receivable

7- Provision for Other Doubtful Accounts Receivable (-)

1- Prepaid Expenses
2- Accrued Interest and Rent

3- Accrued Income

4- Other Prepaid Expenses and Accrued Income

1- Inventories

2- Prepaid Taxes and Statutory Contributions

3- Deferred Tax Assets

4- Advances to Customers

5- Advances to Staff

6- Inventory and Delivery Shortages

7- Other Miscellaneous Current Assets

8- Provision for Other Miscellaneous Current Assets (-

Independently Independently
Audited Audited

(Dec. 31, 2009) (Dec. 31, 2008)

430,372,816
-5901,743

667,546,946

242,100,004
-2,606,042

5,844,157

137,177,409
-137,177,409

80,833
1,627,931

88,024,087

633,963
25,990,060

20,256
106,841

10,121



AXA SIGORTA A.S. DETAILED BALANCE SHEETS FOR THE YEAR ENDING DECEMBER 31, 2009 AND FOR 2008 (TL)

1- Accounts Receivable from Insurance Operations

2- Provision for Accounts Receivable from Insurance Operations (-)

3- Accounts Receivable from Reinsurance Operations

4- Provision for Accounts Receivable from Reinsurance Operations (-)
5- Cash Deposited with Insurers and Reinsurers

6- Loans Given to Policy-holders

7- Provision for Loans Given to Policy-holders (-)

8- Accounts Receivable from Pension Operations

9- Doubtful Accounts Receivable from Core Operations

10- Provision for Doubtful Accounts Receivable from Core Operations (-

1- Due from Shareholders

2- Due from Afflliates

3- Due from Subsidiaries

4- Due from Jointly-controlled Enterprises

5- Due from Staff

6- Due from Other Related Parties

7- Resdiscount on Accounts Receivable from Related Parties (-)

8- Doubtful Accounts Receivable from Related Parties

9- Provision for Doubtful Accounts Receivable from Related Parties (-

1- Leasing Accounts Receivable

2- Unearned Leasing Interest Revenue (-)

3- Deposits and Guarantees Given

4- Other Miscellaneous Accounts Receivable

5- Resdiscount on Other Miscellaneous Accounts Receivable (-)
6- Other Doubtful Accounts Receivable

7- Provision for Other Doubtful Accounts Receivable (-

1- Long-term Securities

2- Affiliates

3- Capital Commitments for Affiliates (-)

4- Subsidiaries

5- Capital Commitments for Subsidiaries (-)

6- Jointly-controlled Entities

7- Capital Commitments for Jointly-controlled Entities (-)

8- Financial Assets, and Investments with Risks on Life Insurance Policy-holders
9- Other Financial Assets

10- Provision for Diminution in Value of Financial Assets (-

1- Real Property Held for Investment

2- Provision for Diminution in Value of Real Estate Held for Investment (-)
3- Real Property Held for Own Use

4- Machinery and Equipment

5- Furniture and Fixtures

6- Motor Vehicles

7- Other Tangible Assets (including Leasehold Improvements)

8- Leased Tangible Assets

9- Accumulated Depreciation (-)

10- Advance Paid for Tangible Assets (including Construction in Progress

1- Rights

2- Goodwill

3- Start-up Costs

4- Research and Development Costs
6- Other Intangible Assets

7- Accumulated Amortization (-)

8- Advance Paid for Intangible Assets

1- Prepaid Expenses
2- Accrued Income
3- Other Prepaid Expenses and Accrued Income

1- Effective Foreign Currency Accounts

2- Foreign Currency Accounts

3- Inventories

4- Prepaid Taxes and Funds

5- Deferred Tax Assets

6- Other Miscellaneous Non-current Assets

7- Amortization of Other Non-current Assets (-)
8- Provision for Other Non-current Assets (-

Independently Independently

Audited Audited
(Dec. 31, 2009)

(Dec. 31, 2008)

1,264,516

-172,616
8,664,249
21,483,665
17,723,548
165,758
1,474,304

-24,315,853
178,180

11,681,360

-6,709,786

21,868,197



AXA SIGORTA A.S. DETAILED BALANCE SHEETS FOR THE YEAR ENDING DECEMBER 31, 2009 AND FOR 2008 (TL)

1- Financial Liabilities to Financial Institutions

2- Financial Liabilities to Leasing Companies

3- Deferred Leasing Costs (-)

4- Current Maturities and Interests of Long-term Loans

5- Principal Installments and Interests of Bonds Issued

6- Other Financial Securities Issued

7- Value Difference of Other Financial Securities Issued (-)
8- Other Financial Liabilities

1- Liabilities from Insurance Operations

2- Liabilities from Reinsurance Operations

3- Deposits Received from Insurance and Reinsurance Companies
4- Liabilities from Pension Operations

5- Liabilities from Other Core Operations

6- Rediscount on Notes Payable for Other Liabilities from Core Operations (-

1- Due to Shareholders

2- Due to Affiliates

3- Due to Subsidiaries

4- Due to Jointly-controlled Entities
5- Due to Staff

6- Due to Other Related Parties

1- Deposits and Guarantees Received
2- Other Miscellaneous Debts
3- Rediscount on Miscellaneous Debts (-

1- Provision for Unearmed Premiums - Net

2- Provision for Unexpired Risks - Net

3- Life Ins. Mathematical Provision - Net

4- Provision for Outstanding Claims - Net

5- Provision for Bonuses and Discounts - Net

6- Provision for Policies with Investment Risks on  Life Insurance Policy-holders -Net

7- Other Technical Provisions - Net

1- Taxes and Statutory Contributions Due
2- Social Security Premiums Due

3- Taxes and Other Fiscal Liabilities Overdue, Deferred or Due in Installments

4- Other Taxes and Similar Liabilities Due

5- Provision for Taxes and Other Similar Liabilities Due for 2009 Profit
6- Taxes and Other Similar Liabilities Prepaid for 2009 Profit (-)

7- Provision for Taxes and Other Similar Liabilities

1- Provision for Termination Benefits
2- Provision for Pension Fund Asset Deficits
3- Provision for Costs

1- Deferred Income
2- Expenses Accrued

3- Other Deferred Income and Other Expenses Accrued

1- Deferred Tax Liabilities
2- Inventory and Delivery Surpluses
3- Various Other Short-term Liabilities

Independently Independently
Audited Audited
(Dec. 31, 2009) (Dec. 31, 2008)

229,468
-5,640

27,715,116
4,505

2,737,847

2,570

1,387

1,726,805
5,625,770

526,276,192
32,334,670

383,717,633

8,890,249
598,174

2,963,596
41,703,793

10,771,854

7,866,002



AXA SIGORTA A.S. DETAILED BALANCE SHEETS FOR THE YEAR ENDING DECEMBER 31, 2009 AND FOR 2008 (TL)

Independently Independently
Audited Audited
(Dec. 31, 2009) (Dec. 31, 2008)

1- Financial Liabilities to Financial Institutions

2- Financial Liabilities to Leasing Companies

3- Deferred Leasing Costs (-)

4- Bonds Issued

5- Other Financial Securities Issued

6- Value Difference of Other Financial Securities Issued (-)
7- Other Financial Liabilities

1- Liabilities from Insurance Operations

2- Liabilities from Reinsurance Operations

3- Deposits Received from Insurance and Reinsurance Companies

4- Liabilites from Pension Operations

5- Liabilities from Other Core Operations

6- Rediscount on Notes Payable for Other Liabilities from Core Operations (-

1- Due to Shareholders

2- Due to Affiliates

3- Due to Subsidiaries

4- Due to Jointly-controlled Entities
5- Due to Staff

6- Due to Other Related Parties

1- Deposits and Guarantees Received
2- Other Miscellaneous Debts
3- Rediscount on Miscellaneous Debts (-

1- Provision for Unearned Premiums - Net

2- Provision for Unexpired Risks - Net

3- Life Ins. Mathematical Provision - Net

4- Provision for Qutstanding Claims - Net

5- Provision for Bonuses and Discounts - Net

6- Provision for Policies with Investment Risks on Life Insurance Policy-holders - Net
7- Other Technical Provisions - Net

10,174,723

1- Other Liabllities Due

2- Taxes and Other Fiscal Liabilities Overdue, Deferred or Due by Instalments
3- Provision for Other Liabilities and Expenses

1- Provision for Termination Benefits 2,797,999
2- Provision for Pension Fund Asset Deficits

1- Deferred Income
2- Expenses Accrued
3- Other Deferred Income and Other Expenses Accrued

1- Deferred Tax Liabilities
2- Other Various Long-term Liabilities



AXA SIGORTA A.S. DETAILED BALANCE SHEETS FOR THE YEAR ENDING DECEMBER 31, 2009 AND FOR 2008 (TL)

1- Capital (Nominal)
2- Unpaid Capital (-)
3- Positive Difference from Inflation Adjustment of Capital

4- Negative Difference from Inflation Adjustment of Capital (-

1- Equity Share Premium

2- Profit on Equity Shares Cancelled

3- Sales Profit Transferrable to Capital

4- Foreign Currency Translation Differences
5- Other Capital Reserves

1- Legal Reserves
2- Statutory Reserves

3- Extraordinary Reserves

4- Special Funds (Reserves)

5- Revaluation of Financial Assets
6- Other Profit Reserves

1- Profits from Previous Years

1- Losses from Previous Years

1- Net Profit for the Year
2- Net Loss for the Year (-)
3- Retained Earnings for the Year

Independently Independently
Audited Audited
(Dec. 31, 2009) (Dec. 31, 2008)

310,300,000

23,160,771

2,750,556

-2,631,743
107,288,980

5,354,475



AXA HAYAT SIGORTA A.S. DETAILED BALANCE SHEETS FOR THE YEAR ENDING DECEMBER 31, 2009 AND FOR 2008 (TL)

1- Cash on Hand

2- Checks Received

3- Balances with Banks

4- Checks and Payment Orders Issued (-)
5- Other Cash and Cash Equivalent Assets

1- Available-for-sale Investments

2- Held-to-maturity Investments

3- Securities Held for Trade

4- Loans

5- Provision for Loans (-)

6- Financial Investments with Risks on Life Insurance Policy-holders
7- Equity Shares

8- Provision for Diminution in Value of Financial Assets (-)

1- Accounts receivable from Insurance Operations

2- Provision for Accounts Receivable from Insurance Operations (-)
3- Accounts Receivable from Reinsurance Operations

4- Provision for Accounts Receivable from Reinsurance Operations (-)
5- Cash Deposited with Insurers and Reinsurers

6- Loans Given to Policy-holders

7- Provision for Loans Given to Policy-holders (-)

8- Accounts Receivable from Pension Operations

9- Doubtful Accounts Receivable from Core Operations

10- Provision for Doubtful Accounts Receivable from Core Operations (-

1- Due from Shareholders

2- Due from Affiliates

3- Due from Subsidiaries

4- Due from Jointly-controlled Entities

5- Due from Staff

6- Due from Other Related Parties

7- Resdiscount on Receivables from Related Parties (-)

8- Doubtful Receivables from Related Parties

9- Provision for Doubtful Receivables from Related Parties (-

1- Leasing Accounts Receivable

2- Uneamed Leasing Interest Revenue (-)

3- Deposits and Guarantees Given

4- Other Miscellaneous Accounts Receivable

5- Resdiscount on Other Miscellaneous Accounts Recelvable (-)
6- Other Doubtful Accounts Receivable

7- Provision for Other Doubtful Accounts Receivable (-

1- Prepaid Expenses

2- Accrued Interest and Rent

3- Accrued Income

4- Other Prepaid Expenses and Accrued Income

1- Inventories

2- Prepaid Taxes and Statutory Contributions

3- Deferred Tax Assets

4- Advances to Customers

5- Advances to Staff

6- Inventory and Delivery Shortages

7- Other Miscellaneous Current Assets

8- Provision for Other Miscellaneous Current Assets (-

Independently Independently
Audited Audited
(Dec. 31, 2009) (Dec. 31, 2008)

8,728,650
-72,924
6,256

106,982,932

249,467,377

14,469,361
-120,962

4,830,907

311,771
-311,771

4,365

3,302,446

5,709,317

28,900



AXA HAYAT SIGORTA A.S. DETAILED BALANCE SHEETS FOR THE YEAR ENDING DECEMBER 31, 2009 AND FOR 2008 (TL)

1- Accounts Receivable from Insurance Operations

2- Provision for Accounts Receivable from Insurance Operations (-)

3- Accounts Receivable from Reinsurance Operations

4- Provision for Accounts Receivable from Reinsurance Operations (-)
5- Cash Deposited with Insurers and Reinsurers

6- Loans Given to Policy-holders

7- Provision for Loans Given to Policy-holders (-)

8- Accounts Receivable from Pension Operations

9- Doubtful Accounts Receivable from Core Operations

10- Provision for Doubtful Accounts Receivable from Core Operations (-

1- Due from Shareholders

2- Due from Affiliates

3- Due from Subsidiaries

4- Due from Jointly-controlled Enterprises

5- Due from Staff

6- Due from Other Related Parties

7- Resdiscount on Accounts Receivable from Related Parties (-)

8- Doubtful Accounts Receivable from Related Parties

9- Provision for Doubtful Accounts Receivable from Related Parties (-

1- Leasing Accounts Receivable

2- Unearmned Leasing Interest Revenue (-)

3- Deposits and Guarantees Given

4- Other Miscellaneous Accounts Receivable

5- Resdiscount on Other Miscellaneous Accounts Recelvable (-)
6- Other Doubtful Accounts Receivable

7- Provision for Other Doubtful Accounts Receivable (-

1- Long-term Securities

2- Affiliates

3- Capital Commitments for Affiliates (-)

4- Subsidiaries

5- Capital Commitments for Subsidiaries (-)

6- Jointly-controlled Entities

7- Capital Commitments for Jointly-controlled Entities (-)

8- Financial Assets, and Investments with Risks on Life Insurance Policy-holders
9- Other Financial Assets

10- Provision for Diminution in Value of Financial Assets (-

1- Real Property Held for Investment

2- Provision for Diminution in Value of Real Estate Held for Investment (-)
3- Real Property Held for Own Use

4- Machinery and Equipment

5- Fumniture and Fixtures

6- Motor Vehicles

7- Other Tangible Assets (including Leasehold Improvements)

8- Leased Tangible Assets

9- Accumulated Depreciation (-)

10- Advance Paid for Tangible Assets (including Construction in Progress

1- Rights

2- Goodwill

3- Start-up Costs

4- Research and Development Costs
6- Other Intangible Assets

7- Accumulated Amortization (-)

8- Advance Paid for Intangible Assets

1- Prepaid Expenses
2- Accrued Income
3- Other Prepaid Expenses and Accrued Income

1- Effective Foreign Currency Accounts

2- Foreign Currency Accounts

3- Inventories

4- Prepaid Taxes and Funds

5- Deferred Tax Assets

6- Other Miscellaneous Non-current Assets

7- Amortization of Other Non-current Assets (-)
8- Provision for Other Non-current Assets (-

Independently Independently

Audited Audited
(Dec. 31, 2009)

(Dec. 31, 2008)

2,166,310
812,903
-2,977,385

4,434,149

-4,434,149

1,207,883



AXA HAYAT SIGORTA A.S. DETAILED BALANCE SHEETS FOR THE YEAR ENDING DECEMBER 31, 2009 AND FOR 2008 (TL)

1- Financial Liabilities to Financial Institutions

2- Financial Liabilities to Leasing Companies

3- Deferred Leasing Costs (-)

4- Current Maturities and Interests of Long-term Loans

5- Principal Installments and Interests of Bonds Issued

6- Other Financial Securities Issued

7- Value Difference of Other Financial Securities Issued (-)
8- Other Financial Liabilities

1- Liabilities from Insurance Operations

2- Liabilities from Reinsurance Operations

3- Deposits Received from Insurance and Reinsurance Companies
4- Liabilities from Pension Operations

5- Liabilties from Other Core Operations

6- Rediscount on Notes Payable for Other Liabilities from Core Operations (-

1- Due to Shareholders

2- Due to Affiliates

3- Due to Subsidiaries

4- Due to Jointly-controlled Entities
5- Due to Staff

6- Due to Other Related Parties

1- Deposits and Guarantees Received
2- Other Miscellaneous Debts
3- Rediscount on Miscellaneous Debts (-

1- Provision for Unearned Premiums - Net

2- Provision for Unexpired Risks - Net

3- Life Ins. Mathematical Provision - Net

4- Provision for Qutstanding Claims - Net

5- Provision for Bonuses and Discounts - Net

6- Provision for Policies with Investment Risks on Life Insurance Policy-holders -Net

7- Other Technical Provisions - Net

1- Taxes and Statutory Contributions Due
2- Social Security Premiums Due

3- Taxes and Other Fiscal Liabilities Overdue, Deferred or Due in Installments

4- Other Taxes and Similar Liabilities Due

5- Provision for Taxes and Other Similar Liabilities Due for 2009 Profit
6- Taxes and Other Similar Liabilities Prepaid for 2009 Profit (-)

7- Provision for Taxes and Other Similar Liabilities

1- Provision for Termination Benefits
2- Provision for Pension Fund Asset Deficits
3- Provision for Costs

1- Deferred Income
2- Expenses Accrued
3- Other Deferred Income and Other Expenses Accrued

1- Deferred Tax Liabilities
2- Inventory and Delivery Surpluses
3- Various Other Short-term Liabilities

Independently Independently
Audited Audited
(Dec. 31, 2009) (Dec. 31, 2008)

1,945,245

4,118

95

244,373
5,403,369

22,645,559

11,384,263
2,935,362

378,591
69,967

118,080
7,275,566

1,400,613
571,148

507,956

830,870



AXA HAYAT SIGORTA A.S. DETAILED BALANCE SHEETS FOR THE YEAR ENDING DECEMBER 31, 2009 AND FOR 2008 (TL)

1- Financial Liabilities to Financial Institutions

2- Financial Liabilities to Leasing Companies

3- Deferred Leasing Costs (-)

4- Bonds Issued

5- Other Financial Securities Issued

6- Value Difference of Other Financial Securities Issued (-)
7- Other Financial Liabilities

1- Liabilities from Insurance Operations

2- Liabilities from Reinsurance Operations

3- Deposits Received from Insurance and Reinsurance Companies

4- Liabilities from Pension Operations

5- Liabilities from Other Core Operations

6- Rediscount on Notes Payable for Other Liabilities from Core Operations (-)

1- Due to Shareholders

2- Due to Affiliates

3- Due to Subsidiaries

4- Due to Jointly-controlled Entities
5- Due to Staff

6- Due to Other Related Parties

1- Deposits and Guarantees Received
2- Other Miscellaneous Debts
3- Rediscount on Miscellaneous Debts (-)

1- Provision for Unearned Premiums - Net

2- Provision for Unexpired Risks - Net

3- Life Ins. Mathematical Provision - Net

4- Provision for Qutstanding Claims - Net

5- Provision for Bonuses and Discounts - Net

6- Provision for Policies with Investment Risks on Life Insurance Policy-holders - Net
7- Other Technical Provisions - Net

1- Other Liabilites Due
2- Taxes and Other Fiscal Liabilities Overdue, Deferred or Due by Instalments
3- Provision for Other Liabilities and Expenses

1- Provision for Termination Benefits
2- Provision for Pension Fund Asset Deficits

1- Deferred Income
2- Expenses Accrued
3- Other Deferred Income and Other Expenses Accrued

1- Deferred Tax Liabilities
2- Other Various Long-term Liabilities

Independently
Audited

(Dec. 31, 2009)

Independently
Audited

(Dec. 31, 2008)

195,633,165

74,928,599
651,185

329,858



AXA HAYAT SIGORTA A.S. DETAILED BALANCE SHEETS FOR THE YEAR ENDING DECEMBER 31, 2009 AND FOR 2008 (TL)

1- Capital (Nominal)

2- Unpaid Capital (-)

3- Positive Difference from Inflation Adjustment of Capital

4- Negative Difference from Inflation Adjustment of Capital (-)

1- Equity Share Premium

2- Profit on Equity Shares Cancelled

3- Sales Profit Transferrable to Capital

4- Foreign Currency Translation Differences
5- Other Capital Reserves

1- Legal Reserves
2- Statutory Reserves

3- Extraordinary Reserves

4- Special Funds (Reserves)

5- Revaluation of Financial Assets
6- Other Profit Reserves

1- Profits from Previous Years

1- Losses from Previous Years

1- Net Profit for the Year
2- Net Loss for the Year (-)
3- Retained Earnings for the Year

Independently Independently
Audited Audited
(Dec. 31, 2009) (Dec. 31, 2008)

26,655,000

7,972,165

1,938,664

2,971,672

27,817,279

33,594



AXA SIGORTA A.S. DETAILED STATEMENTS OF INCOME FOR THE YEAR RUNNING FROM JANUARY 1 TO DECEMBER 31, 2009 AND FOR 2008 (TL)

|- TECHNICAL SEGMENT

A- Non-life Insurance Technical Income

1- Earned Premiums (Net of Reinsurer Shares)

1.1- Premiums Written (Net of Reinsurer Shares)

1.1.1- Gross Premiums Written (+)

1.1.2- Premiums Ceded to Reinsurers (-)

1.2- Change in Reserve for Unearned Premiums

(Net of Reinsurer Shares and Reserve Carried Forward)(+/-)
1.2.1- Reserve for Unearned Premiums (-)

1.2.2- Reinsurer Share in Reserve for Unearned Premiums (+)
1.3- Change in Reserve for Unexpired Risks

(Net of Reinsurer Shares and Reserve Carried Forward)(+/-)
1.3.1- Reserve for Unexpired Risks (-)

1.3.2- Reinsurer Share in Reserve for Unexpired Risks (+)

2- Investment Income Transferred from Non-technical Segment
3- Other Technical Income (Net of Reinsurer Shares)

3.1- Other Gross Technical Income (+)

3.2- Reinsurer Shares in Other Gross Technical Income (-)

B- Non-life Insurance Technical Expenses (-)

1- Claims Made (Net of Reinsurer Shares)

1.1- Claims Paid (Net of Reinsurer Shares)

1.1.1- Gross Claims Paid (-)

1.1.2- Reinsurer Share in Claims Paid (+)

1.2- Change in Reserve for Outstanding Claims

(Net of Reinsurer Shares and Reserve Carried Forward) (+/-)
1.2.1- Reserve for Outstanding Claims (-)

1.2.2- Reinsurer Share in Reserve for Outstanding Claims (+)

2- Change in Reserve for Bonuses and Discounts

(Net of Reinsurer Shares and Reserve Carried Forward) (+/-)
2.1- Reserve for Bonuses and Discounts (-)

2.2- Reinsurer Share in Reserve for Bonuses and Discounts (+)
3- Change in Other Technical Reserves

(Net of Reinsurer Shares and Reserve Carried Forward) (+/-)
4- Operating Expenses (-)

C- Non-life Insurance Technical Profit (A — B)

D- Life Insurance Technical Income

1- Premiums Earned (Net of Reinsurer Shares)

1.1- Premiums Written (Net of Reinsurer Shares)

1.1.1- Gross Premiums Written (+)

1.1.2- Premiums Ceded to Reinsurers (-)

1.2- Change in Reserve for Unearned Premiums

(Net of Reinsurer Shares and Reserve Carried Forward) (+/-)
1.2.1- Reserve for Unearned Premiums (-)

1.2.2- Reinsurer Share in Reserve for Unearned Premiums (+)
1.3- Change in Reserve for Unearned Premiums

(Net of Reinsurer Shares and Reserve Carried Forward) (+/-)
1.3.1- Reserve for Unexpired Risks (-)

1.3.2- Reinsurer Share in Reserve for Unexpired Risks (+)

2- Life Insurance Segment Investment Income

3- Accrued Income from Investments

4- Other Technical Earnings (Net of Reinsurer Shares)

E- Life Insurance Technical Expenses

1- Claims Made (Net of Reinsurer Shares)

1.1- Claims Paid (Net of Reinsurer Shares)

1.1.1- Claims Paid, Gross (-)

1.1.2- Reinsurer Share in Claims Paid (+)

1.2- Change in Reserve for Outstanding Claims

(Net of Reinsurer Shares and Reserve Carried Forward) (+/-)
1.2.1- Reserve for Outstanding Claims (-)

1.2.2- Reinsurer Share in Reserve for Outstanding Claims (+)

2- Change in Reserve for Bonuses and Discounts

(Net of Reinsurer Shares and Reserve Carried Forward) (+/-)
2.71- Reserve for Bonuses and Discounts (-)

2.2- Reinsurer Share in Reserve for Bonuses and Discounts (+)
3- Change in Life Insurance Mathematical Reserve

(Net of Reinsurer Shares and Reserve Carried Forward) (+/-)
3.1- Life Insurance Mathematical Reserve (-)

3.2- Reinsurer Share in Life Insurance Mathematical Reserve (+)

4- Change in Reserve for Policies with Investment Risks on Life Insurance Policy-holders

(Net of Reinsurer Shares and Reserve Carried Forward)(+/-)

Independently
Audited

(Jan. 1 - Dec.
31, 2009)

1,113,130,087
1,006,682,183
1,026,399,777
1,277,193,868

-250,794,091

-20,273,091
-562,160,576
31,887,485

555,497
566,497

85,490,115
20,957,789
20,957,789

-1,020,821,820
-741,334,503
-794,185,203
-892,620,889

98,435,686

52,850,700
51,790,442
1,060,258

-27,472,159
-252,015,158
92,308,267

Independently
Audited

(Jan. 1 - Dec.
31, 2008)

1,082,198,309
918,078,394
1,041,837,183
1,234,024,889
-192,187,706

-109,160,042
-127,987,486
18,827,444

-14,598,747
-14,698,747

125,268,676
38,851,239
38,851,239

-970,275,080
-765,807,550
-653,088,623
-677,201,434

24,112,811

-112,718,927
-129,072,670
16,353,743

-41,490,381
-162,977,149
111,928,229



AXA SIGORTA A.S. DETAILED STATEMENTS OF INCOME FOR THE YEAR RUNNING FROM JANUARY 1 TO DECEMBER 31, 2009 AND FOR 2008 (TL)

4.1- Reserve for Policies with Investment Risks on Life Insurance Policy-holders (-)
4.2- Reinsurer Share in Reserve for Policies with Investment Risks on Life Insurance Policy-holders (+)
5- Change in Other Technical Reserves (Net of Reinsurer Shares and Reserve Carried Forward) (+/-)

6- Operating Expenses (-)

7- Investment Expenses (-)

8- Accrued Loss from Investments (-)

9- Investment Income Transferred to Non-technical Segment (-

1- Fund Management Income

2- Management Fee Deducted

3- Subscription Dues

4- Management Fee in Case of Policy Suspension

5- Fees for Special Service Costs

6- Increase in Market Value of Capital Commitment Advances
7- Other Technical Income

1- Fund Management Expenses (-)

2- Decrease in Market Value of Capital Commitment Advances (-)
3- Operating Expenses (-)
4- Other Technical Expenses (-

1- Income from Financial Investments

2- Income from Financial Investments Sold

3- Revaluation of Financial Investments

4- Foreign Exchange Earnings

5- Income from Affiliated Companies

6- Income from Subsidiaries and Jointly-controlled Entities
7- Income from Real Estates and Buildings

8- Income from Derivative Instruments

9- Other Investments

10- Investment Income Posted from Life Technical Segment

1- Investment Management Expenses — including Interest (-)
2- Diminution in Value of Investments (-)

3- Loss from Investments Sold (-)

4- Investment Income Ceded to Non-life Technical Segment (-)
5- Loss from Derivative Instruments (-)

6- Foreign Exchange Losses (-)

7- Depreciation Expenses (-)

8- Other Investment Expenses (-

1- Reserves Account (+/-)

2- Rediscount Account (+/-)

3- Commission Account for Natural Disaster and Agricultural Ins. (+/-)
4- Inflation Adjustment Account (+/-)

5- Deferred Tax Assets Account (+/-)

6- Deferred Tax Liability Expenses (-)

7- Other Income and Profits

8- Other Losses and Expenses (-)

9- Previous Year's Income and Profit

10- Previous Year's Losses and Expenses (-

1- Profit / Loss for the Year

2- Provision for Taxes and Other Liabilites Due on Profit (-)
3- Profit / Loss for the Year

4- Inflation Adjustment Account

Independently Independently
Audited Audited

(Jan. 1 - Dec. (Jan. 1 - Dec.
31, 2009) 31, 2008)

82,648,356
15,996,593
20,676,916
45,129,681

211,480

8,945,085

1,261,652

-6,305,776
-1,618,627
-125,268,676

-3,053,134

-10,397,706
46,026
12,414,791

1,841,892
-183,257

164,368,525
-41,725,070
112,643,455



AXA HAYAT SIGORTA A.S. DETAILED STATEMENTS OF INCOME FOR THE YEAR RUNNING FROM JANUARY 1 TO DECEMBER 31, 2009 AND FOR 2008 (TL)

|- TECHNICAL SEGMENT

A- Non-life Insurance Technical Income

1- Earned Premiums (Net of Reinsurer Shares)

1.1- Premiums Written (Net of Reinsurer Shares)

1.1.1- Gross Premiums Written (+)

1.1.2- Premiums Ceded to Reinsurers (-)

1.2- Change in Reserve for Unearned Premiums

(Net of Reinsurer Shares and Reserve Carried Forward)(+/-)
1.2.1- Reserve for Unearmed Premiums (-)

1.2.2- Reinsurer Share in Reserve for Unearned Premiums (+)
1.3- Change in Reserve for Unexpired Risks

(Net of Reinsurer Shares and Reserve Carried Forward)(+/-)
1.3.1- Reserve for Unexpired Risks (-)

1.3.2- Reinsurer Share in Reserve for Unexpired Risks (+)

2- Investment Income Transferred from Non-technical Segment
3- Other Technical Income (Net of Reinsurer Shares)

3.1- Other Gross Technical Income (+)

3.2- Reinsurer Shares in Other Gross Technical Income (-)

B- Non-life Insurance Technical Expenses (-)

1- Claims Made (Net of Reinsurer Shares)

1.1- Claims Paid (Net of Reinsurer Shares)

1.1.1- Gross Claims Paid (-)

1.1.2- Reinsurer Share in Claims Paid (+)

1.2- Change in Reserve for Outstanding Claims

(Net of Reinsurer Shares and Reserve Carried Forward) (+/-)
1.2.1- Reserve for Outstanding Claims (-)

1.2.2- Reinsurer Share in Reserve for Outstanding Claims (+)

2- Change in Reserve for Bonuses and Discounts

(Net of Reinsurer Shares and Reserve Carried Forward) (+/-)
2.1- Reserve for Bonuses and Discounts (-)

2.2- Reinsurer Share in Reserve for Bonuses and Discounts (+)
3- Change in Other Technical Reserves

(Net of Reinsurer Shares and Reserve Carried Forward) (+/-)
4- Operating Expenses (-)

C- Non-life Insurance Technical Profit (A — B)

D- Life Insurance Technical Income

1- Premiums Earned (Net of Reinsurer Shares)

1.1- Premiums Written (Net of Reinsurer Shares)

1.1.1- Gross Premiums Written (+)

1.1.2- Premiums Ceded to Reinsurers (-)

1.2- Change in Reserve for Unearned Premiums

(Net of Reinsurer Shares and Reserve Carried Forward) (+/-)
1.2.1- Reserve for Unearmed Premiums (-)

1.2.2- Reinsurer Share in Reserve for Unearned Premiums (+)
1.3- Change in Reserve for Unearned Premiums

(Net of Reinsurer Shares and Reserve Carried Forward) (+/-)
1.3.1- Reserve for Unexpired Risks (-)

1.3.2- Reinsurer Share in Reserve for Unexpired Risks (+)

2- Life Insurance Segment Investment Income

3- Accrued Income from Investments

4- Other Technical Earnings (Net of Reinsurer Shares)

E- Life Insurance Technical Expenses

1- Claims Made (Net of Reinsurer Shares)

1.1- Claims Paid (Net of Reinsurer Shares)

1.1.1- Claims Paid, Gross (-)

1.1.2- Reinsurer Share in Claims Paid (+)

1.2- Change in Reserve for Outstanding Claims

(Net of Reinsurer Shares and Reserve Carried Forward) (+/-)
1.2.1- Reserve for Outstanding Claims (-)

1.2.2- Reinsurer Share in Reserve for Outstanding Claims (+)

2- Change in Reserve for Bonuses and Discounts

(Net of Reinsurer Shares and Reserve Carried Forward) (+/-)
2.71- Reserve for Bonuses and Discounts (-)

2.2- Reinsurer Share in Reserve for Bonuses and Discounts (+)
3- Change in Life Insurance Mathematical Reserve

(Net of Reinsurer Shares and Reserve Carried Forward) (+/-)
3.1- Life Insurance Mathematical Reserve (-)

3.2- Reinsurer Share in Life Insurance Mathematical Reserve (+)

4- Change in Reserve for Policies with Investment Risks on Life Insurance Policy-holders

(Net of Reinsurer Shares and Reserve Carried Forward)(+/-)

Independently
Audited

(Jan. 1 - Dec.
31, 2009)

41,944,480
38,871,399
38,255,866
39,055,032

-799,166

615,533
299,586
315,947

3,069,946
3,135
3,135

-44,964,657
-33,939,961
-36,742,970
-37,601,846

868,876

2,803,009
3,021,122
-218,113

11,520
11,620

-11,036,216
-3,020,177
116,140,932
67,819,916
68,192,187
69,567,091
-1,374,904

-372,271
-239,872
-132,399

47,531,777

789,239
-90,071,916
-66,798,876
-66,303,704
-66,761,852

458,148

-495,172
-439,049

-566,123
-342,033
-342,033

3,239,272
3,289,272

-4,468,715

Independently
Audited

(Jan. 1 - Dec.
31, 2008)

36,843,505
26,819,413
32,906,291
51,255,121
18,348,830

-6,086,878
1,268,574
-7,3565,452

3,801,762
6,222,330
6,222,330

-33,447,113
-29,796,969
28,625,408
-44,290,048

16,764,645

-1,271,566
-1,299,987
28,421

-69,735
-69,735

-3,580,409
3,396,392
168,968,131
72,433,553
70,987,212
72,357,037
-1,369,825

1,446,341
1,418,423
27,918

95,683,578

851,000
-141,551,864
-69,426,351
-57,659,472
-67,972,455
312,983

-1,766,879
-1,865,461

98,682
-2,865,627
-2,865,627

-33,462,620
-33,462,620

-15,029,110



AXA HAYAT SIGORTA A.S. DETAILED STATEMENTS OF INCOME FOR THE YEAR RUNNING FROM JANUARY 1 TO DECEMBER 31, 2009 AND FOR 2008 (TL)

4.1- Reserve for Policies with Investment Risks on Life

Insurance Policy-holders (-)

4.2- Reinsurer Share in Reserve for Policies with Investment Risks on Life
Insurance Policy-holders (+)

5- Change in Other Technical Reserves

(Net of Reinsurer Shares and Reserve Carried Forward) (+/-)

6- Operating Expenses (-)

7- Investment Expenses (-)

8- Accrued Loss from Investments (-)

9- Investment Income Transferred to Non-technical Segment (-

1- Fund Management Income

2- Management Fee Deducted

3- Subscription Dues

4- Management Fee in Case of Policy Suspension

5- Fees for Special Service Costs

6- Increase in Market Value of Capital Commitment Advances
7- Other Technical Income

1- Fund Management Expenses (-)
2- Decrease in Market Value of Capital Commitment Advances (-)
3- Operating Expenses (-)

4- Other Technical Expenses (-

1- Income from Financial Investments

2- Income from Financial Investments Sold

3- Revaluation of Financial Investments

4- Foreign Exchange Earnings

5- Income from Affiliated Companies

6- Income from Subsidiaries and Jointly-controlled Entities
7- Income from Real Estates and Buildings

8- Income from Derivative Instruments

9- Other Investments

10- Investment Income Posted from Life Technical Segment

1- Investment Management Expenses — including Interest (-)
2- Diminution in Value of Investments (-)

3- Loss from Investments Sold (-)

4- Investment Income Ceded to Non-life Technical Segment (-)
5- Loss from Derivative Instruments (-)

6- Foreign Exchange Losses (-)

7- Depreciation Expenses (-)

8- Other Investment Expenses (-

1- Reserves Account (+/-)

2- Rediscount Account (+/-)

3- Commission Account for Natural Disaster and Agricultural Ins. (+/-)
4- Inflation Adjustment Account (+/-)

5- Deferred Tax Assets Account (+/-)

6- Deferred Tax Liability Expenses (-)

7- Other Income and Profits

8- Other Losses and Expenses (-)

9- Previous Year's Income and Profit

10- Previous Year's Losses and Expenses (-

1- Profit / Loss for the Year

2- Provision for Taxes and Other Liabilities Due on Profit (-)
3- Profit / Loss for the Year

4- Inflation Adjustment Account

Independently Independently
Audited Audited

(Jan. 1 - Dec. (Jan. 1 - Dec.
31, 2009) 31, 2008)

-16,029,110

-10,413,194
-20,354,962

6,082,428
698,433
-290,174
1,375,694
418,887

4,682

-29,810
-12,273
-3,801,762

-83,333

-487,469

238,406

69,389
-32,292

34,963,465
-7,112,692
27,850,873
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