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Mission
Banesco Seguros

Banesco Seguros, C.A., a company registered 
with the Superintendence of Insurance 
Companies under number 109, was 
incorporated in 1993 with the purpose of 
adapting to the needs of current times, offering 
quality service, trustworthy financial backup 
and effective answers to the needs of the 
market.

The corporate guidelines defining the work 
of our team are evidenced by the standing, 
trustworthiness, financial support and security 
cultivated through harmonious work, which 
identify the company as a big family and a 
solid teamwork aimed at the company’s 
growth and the consolidation of a shared 
project vision. 

Mission
To be an insurance company of acknowledged 
good standing as a result of the excellent 
quality of its services, oriented towards the 
satisfaction of the needs of its customers.



Banesco Seguros

Board of Directors.
Organizational Structure.
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Executive Personnel
Banesco Seguros C.A.
Chairman of the Board
Fernando Crespo Suñer

Executive Chairman
Pedro Luis Garmendia

Directors
Juan Carlos Escotet
Luis Xavier Luján
Salvador Cores
Jorge Caraballo
María Josefina Fernández
Nelson Becerra
Adil Coury Emmanuelli

To the attention of our clients, we count with an horizontal organization, which allows us to 
attain the most of our personnel’s potentiality, for the sake of respect and value of their production 

work, thus considering them as the main actors within this process.

Executive Personnel
Executive Chairman	 Pedro Luis Garmendia
Executive Vice-President	 Adil Coury Emmanuelli
General Comptroller	 José Manuel Fernández
Internal Auditor	 Alexis Blanco
Legal Department	 Marco Ortega 
National Sales Management	 William Cruz
Crossed Sales	 Carmery Narváez
Insurance Bank	 Yrmgar Arias
Exclusive Agents	 Mario Verrocchi
Branches	 José Guillermo León
Subscription National Management	 Rafael Casique
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Banesco Seguros

Organizational Structure.

Equity	 Julio Marval  			
Jesús Medrano	
Juan Vásquez

Health	 Karynna García	
María Zambrano

Automobiles	 Gustavo Márquez	
Carlos Perozo

Collectives	 Giuseppe Occhino
Structured Products	 Jezmín Lezama
Service National Management	 Rosa Rodríguez
Health Services	 Iris Quiroz
Casualty and Property Claims	 Alfonzo López
Automobile Services	 María Vieitez
Actuarial	 Itziar Barandiaran
Administration	 Yaneth Martes
Systems, Quality, and Processes	 Inés Torres
Attention Specialized Center	 María J. Martínez
Accounting	 Ana Pinto
Securities	 Elizabeth Zambrano
Planning	 Cristina Blassi
Reinsurances	 Ana Rosa Viera

Branches
Caracas	
   Los Dos Caminos	 Alirio Valles
   Centro San Ignacio	 Edgar Farías	
Barquisimeto  	 Roberto Norbiato 
Maracaibo	 María Rangel 
Maracay 	 Aliber González
Porlamar	 Pedro Luis Tineo
Puerto La Cruz	 Luis Silva
Puerto Ordaz	 Lino Chong
Punto Fijo	 Yelitza Rivero
San Cristóbal	 Edgar Sandoval
Valencia	 Esther Betancourt



Banesco Seguros C.A.

We carried out several important investments 
during year 2006 in order to improve by the 
day our service quality offered to our 
intermediaries, policy holders, and general 
public.

We expanded our agencies network upon 
opening new branches in Maracay and 
Maracaibo and initiated operations in the city 
of Puerto Ordaz. Additionally, we carried out 
important modifications to our agency branches 
in Porlamar and Barquisimeto, with larger and 
more open spaces for more comfort, better 
access, and for excellent attention to our clients.
We started out operations of the Specialized 
Center for Clients and Vendors (Centro 
Especializado de Atención a Clientes y 
Proveedores: CEA), which more than a phone-
calls attention center is rather the advice center 
of Banesco Seguros, which offers global service 
in a personalized manner to policy holders, 
intermediaries, and vendors round the clock, 
365 days a year, and to which it is possible to 
have access through telephone number 
0500 CONTIGO (266 8446).

Through 0500 CONTIGO, our clients are 
provided with attention for emergency reports, 
request status information on entry/exit keys 
to clinics, home medical assistance request, 
appointments and medical exams requests, 
accident notification, home emergency assistance 
request, information on the clinics net and 
drugstores on shift, ambulance service request, 
undersigned clinics and car shops, towing service 
request, travel assistance request, as well as to 
obtaining general information on products, 
fees, quotations, and any other service provided 
by Banesco Insurance.

Likewise, our intermediaries and producers may 
rely on 0500 CONTIGO to obtain information 
of our products, fees and services, quotations 
and Inma value, commissions payment status, 
incentives information, accidents and policies 
status, as well as information on services to 
policy holders.

Our suppliers may also contact 0500 
CONTIGO to request information on their 
payment status, payment settlement request, 
channels for emergency keys for clinics, service 
order status.

We developed and launched into market a 
new product for people named “Global 
Health (Salud Integral)”, which comprises a 
group of services that offer a wide range of 
protection and flexibility in accordance to 
people’s needs, through basic coverage for 
hospitalization and surgery cases, dental 
service, travel assistance, both national and 
international, and funerary services. 
Optionally, maternity and/or extreme 
contingencies may also be included into 
coverage in case of high-cost diseases. 

Finally, we desire to acknowledge the devotion 
and effort of our personnel, the support 
provided by our business-related, and our 
clients and commercial allies for their trust, 
with which they have honored us.			

Pedro Luis Garmendia
Executive Chairman
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Venezuelan Economy
During year 2006

Venezuelan Economy
During year 2006

Gross Domestic Product
GDP (PIB in Spanish)
Venezuelan economy had a steady and sustained 
growth, which registered an increase in GDP 
over 10.3% as compared to the same period in 
year 2005, based on the expansion of non-oil-
related activities, which showed a positive 
variation of 11.4% in regards to year 2005. In 
a detailed manner, financing and insurance 
institutions (37%), construction (29.5%), and 
communications (23.5%), they all showed great 
dynamism throughout the whole lapse, thus 
registering an important contribution on the 
conformation of the GDP. 

It is worthwhile mentioning that the industrial 
sector grew 10% during year 2006, thus 
explaining a fifth part of the product growth, 
whereas oil-related activities decreased 0.3%.
During year 2006, the segment of non-
marketable assets showed a growth of 15.3% 
versus year 2005, whereas the segment of 
marketable assets increased 8.1% during the 
same period.

Balance of Payments
The balance of payments reached a global surplus 
of US$ 4,585 millions, evidencing a setback of 
16% in comparison to the register of US$ 5,457 
millions obtained during 2005. 

Such deterioration was due to the deficit in the 
capital account (US$ 19,690 millions), which 
was compensated by the surplus in checking 
accounts, with a record figure of US$ 27,374 
millions. However, mistakes and omissions 
registered a negative balance of US$ 3,099 
millions.

The surplus in checking accounts was of 7,2% 
less than in 2005, due to high oil prices, which

drove oil exports to US$ 57,776 (89.5% of 
total exports). 

Nevertheless, a fixed foreign currency 
exchange rate and an increase in internal 
demand have encouraged the growth of 
imports to US$ 31,344 millions and the 
reduction of non-oil exports (-7.9%).

The Venezuelan oil basket registered an average 
price of US$/b 56.46 in year 2006, superior to 
the price of US$/b 46.03 corresponding to 2005. 

On the side of the capital account, we can see 
that the portfolio investment showed a negative 
balance of US$ 7,673 millions, due to the 
foreign currency outflow from the country 
caused by government investment on emerging 
market stock and Brady bonds expected 
purchase. 

Direct investments registered a negative balance 
for US$ 2,905 millions, mainly related to the 
financing offered by PDVSA yet to be collected, 
and to the repatriation of foreign company’s 
dividends to their parent houses.

International Reserves
International Reserves ended in year 2006 at 
US$ 37,374 millions, considering that this 
figure does not include accumulated foreign 
exchange reserves in Fonden and other funds 
such as Bandes. From the total international 
assets, US$ 36,606 millions correspond to the 
BCV, whereas US$ 768 millions correspond 
to the Fondo de Estabilización Macroeconómica 
(FEM) (Macro Economic Stabilization Fund). 

The behavior of the oil prices and the foreign 
currency exchange control in force in the country 
have contributed to the growth of the 
international reserves in 20.1% as compared to 
the previous year, when they were at US$ 30,368 
millions.
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Venezuelan Economy
During year 2006

Currency Exchange Market
The type of foreign currency exchange has 
not undergone any variation over the last 
two years, since the adjustment in February 
2005, staying at Bs./US$ 2,144.60 for 
purchase, and Bs./US$ 2,150.00 for sale.

Upon 2006 closure, the Foreign Exchange 
Administration Commission (CADIVI in 
Spanish) authorized funds for purchases 
abroad for an amount of US$ 16,805 
millions, which represents 61.4% from the 
total of foreign currency approved, which go 
up to US$ 27,368.58 millions. The daily 
average authorization foreign currency 
exchange was US$ 103,91 millions over year 
2006.

The sectors that are at the top of the list for 
allocation of foreign currency were the 
automotor sector (16.27% of the total 
amount), followed by commerce and foods 
with 13.67% and 12.43%, respectively.

Internal Aggregate Demand
The internal aggregate demand registered 
an increase of 18.8% versus 2005, due to a 
steady expansive tax and monetary policy 
that favored credit intermediation activities 
to stable interest rates during the whole 
period.

It is worthwhile mentioning the growth 
registered by the gross growth in fixed capital 
(31.5%), which is consistent to the level of 
the period public investment. The private 
consumption level increased in 18.4% in 
regards to 2005, being this higher dynamism 
associated to an increase in acquisition 
power, the progressive and sustained decrease 
in the unemployment rate, and to the higher 
level of coverage for social programs 
proponed by the Government, whereas the 
public consumption level increased in 7.6%.

Monetary Market
The growth of the monetary base and controls, 
both in interest rates as in foreign currency exchange, 
set the performance of the monetary market during 
year 2006, thus registering an expansion monetary 
flow availability of 68.1% in comparison to the 
previous year closure, placing itself in Bs. 118,9 
trillions by December 2006.

Inflation
The Consumer Price Index for the Metropolitan 
Area of Caracas (IPC in Spanish) registered in 
December 2006 a growth of 1.8%, raising 
accumulated inflation of the year to 17.0%, 
level 3.4 points above the one shown on year 
2005 (14.4%), and significantly superior to the 
goal brought forth by the BCV and the 
Government at the beginning of the year 
(between 10.0% and 12.0%).

With this result, it is evident the persistence of 
the inflationary outburst from the second quarter 
of 2006, which is explained by several factors 
such as political uncertainty, the strong expansion 
of the public expenditure and subsequent 
increase in accrued cash and the increase of the 
parallel foreign currency exchange type. The 
presidential elections contributed to drive the 
public expenditure and the overprice of basic 
consumption products, just as much the increase 
over the parallel foreign currency exchange type 
had an impact over imported products that are 
not part of the segments authorized by Cadivi.

The Inflationary Core, indicator this that 
excludes segments with controlled prices and 
those that respond to seasonal factors, grew 
1.8% in December, therefore, cumulative 
inflation measured through this indicator closed 
on year 2006 in 16.37%.

On the other hand, cumulative inflation at the 
wholesale level (IPM in Spanish) for year 2006 
closed at 15.21%.



The Insurance
Market during year 2006
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Unemployment
According to figures provided by the Instituto 
Nacional de Estadísticas (Statistics National 
Institute) (INE in Spanish), upon closure of 
year 2006 the unemployment rate was at 
8.4% (1.039 millions of unemployed 
persons), inferior to the figure over the same 
period in the previous year (8.9%). 

On the other hand, the employed population 
increased to 91.5% (11.285 millions of 
persons).

The decrease in the unemployment rate went 
along to a decrease in the informal workforce 
rate (44.5%), 3.5 points below the one 
reflected upon closure of year 2005 (48%), 
due mainly to the rise of public and private 
consumption that is being driven by the 
national economy, which is hand to hand 
with diverse social programs created by the 
Central Government. 

The Insurance
Market during year 2006 
Driven by the financial performance of the 
country over 13 consecutive months, the 
insurance segment experienced another year 
of positive results.

Among factors that have directly influenced the 
performance of this segment, we find the increase 
on car sales in 50.3%, which reached the record 
figure of 343 thousand units in 2006.

To all the before mentioned, we must add 
the progressive modification of strategies to 
attract new clients implemented by the 
insurance segment lately, which like the 
banking segment has driven the use of sale 
strategies other than the traditional ones, 
mass-producing products and channels offer 
through the integration of a wider range of



financing services at lesser costs, which allows 
at present to establishing more efficient 
contacts with population segments that have 
received less attention in the past.

The competitive higher level is present too 
through technological innovations, making 
possible for clients the performance of 
numerous operations through Internet, which 
results in a higher level of efficiency, clearing 
the crowded points of traditional attention 
and providing users a faster solution to 
accidents, quotations, etc.

According to figures of the Insurance 
Superintendence (Sudeseg), net premiums 
collected by the end of 2006 amounted a 
total of Bs. 10,494 billions, which represents 
an increase in nominal terms of 49.7% versus 
2005, the highest growth ever experienced 
by the segment over the last nine years. 

Whereas, in real terms, cumulative collected 
net premiums registered a growth of 32.7%.

The Insurance Superintendence likewise reflects 
in its preliminary report corresponding to year 
2006 a lesser concentration of premiums volume 
of the segment, which comprises at present 49 
companies, as participation of the first ten 
companies of the ranking was slightly reduced 
during such exercise to 68.8% of collected net 
premiums total, versus participation in 
December 2005 (69.5%).

In regards to accidents rate, in 2006 between 
accidents paid off and pending ones, the amount 
reached the figure of Bs. 6,414 billions, superior 
in 48.5% to the figure paid last year (Bs. 4,318 
billions). Thus, accidents represented the 61.1% 
of collected net premiums in 2006, whereas 
this relation in 2005 reached 61.6%.

The Insurance
Market during year 2006

8

Total expenses (commission, acquisition, and 
administration expenses) of the insurance market 
increased to 42.7% in 2006 for an amount of 
Bs. 2,570 billions. From this amount, Bs. 1,303 
billions correspond to administration expenses, 
whereas the remaining Bs. 1,267 billions 
correspond to commissions and acquisition 
expenses. Administration expenses increased to 
34.4% in regards to 2005, which indicates an 
improvement in expenses streamlining, given 
the volume of businesses that increased to 49.7%.

Thus we have that from total accidents and 
operative expenses, the insurance segment 
destined 85.6% of collected net premiums. 
There is an improvement in regards to 2005 
when this indicator reached 87.3%.

By the end of 2006 the insurance segment 
registered a net income in operations for an 
amount of Bs. 606.4 billions, slightly below the 
result attained in 2005 (Bs. 616.2 billions).

The expectations of the country insurance 
segment will greatly depend upon profits from 
value lines, higher access to non-banking 
segments, higher operative efficiency, and last 
and very important, pending legal changes such 
as the reform on the Insurance Law and the 
enforcement of a new social security framework, 
among others.
The growth of Banesco Insurance in the



Banesco Seguros

9

Venezuelan insurance market has maintained 
its growth for the sixth consecutive year, and 
ended fiscal exercise corresponding to year 
2006 with a variation on collected net 
premiums of 89.9%, way above the growth 
shown by the segment altogether (49.7%).

Thus, net premiums collected by Banesco 
Seguros reached the figure of Bs. 393,526 
millions, being able to escalade 3 positions 
within the ranking, as it went from position 
11th to the 8th in this segment, earning 0.8 
points of participation, to achieve 3.8% of the 
market.

From the Preliminary balance Sheet of the 
company upon closure of year 2006, a total 
asset of Bs. 183,073 millions is derived, which 
represents an inter-annual growth of 54.4% 
(Bs. 64,543 millions), made up in 58.5% by 
Investments Suitable for Representing the 
Technical Reserves for Foreign Investments, 
and at the same time showing a relatively 
important significant reduction of Investments 
Unsuitable for Representing the Technical 
Reserves to 23.9%, thus decreasing assets 
concentration.

Likewise, an important change in the structure 
of Investments Suitable for Representing the 
Technical Reserves can be appreciated, for there 
is a significant reduction on dependency from 
Public-Sector Securities (from Bs. 42,491 
millions to Bs. 36,040 millions), which actually 
represent 33.6% of them, surpassed upon closure 
of fiscal year by Mortgage Loans (54.3%), with 
an amount of Bs. 58,221 millions.

On the side of liabilities, Banesco Seguros 
finished the period with an amount in Technical 
Foreign Exchange Reserves of Bs. 76,903 
millions, which means an increase of Bs. 30,540 
millions with regards to year 2005, made up of 
41.7% by Premium Reserves – General 
Insurance (Bs. 32,100 millions), followed by 
reserves for End-of-Contract Benefits and 
Pending Accidents (Life, Collectives, Individuals,

Funerary, Equity and Responsibility), which 
represented 34.5% upon reaching the figure of 
Bs. 26,551 millions. In third position, there 
were the Premiums Reserves – Persons’ 
Insurance with Bs. 17,939 millions for a 
participation of 23.3%.

The company obtained a total income of 
Bs. 668,691 millions during year 2006, 
equivalent to an increase of Bs. 322,437 millions. 
Said income was originated in a 74.9% from 
General Insurance Operations (Collected 
Premiums) and in a 22.2% from Persons 
Insurance Operations.

The disbursements of the company increased 
to Bs. 655,629 millions, after an increase of 
Bs. 318,874 millions, mainly the product of 
operations higher volume.

By the end of year 2006, total accidents 
amounted Bs. 121,298 millions, from which 
Bs. 94,746 millions corresponded to accidents 
paid off and Bs. 26,551 millions to pending 
accidents. 

The result of Banesco Seguros fiscal year was 
reflected in the financial statement with a 37.5% 
increase in regards to previous year, upon record 
of a net income of Bs. 13,062 millions. 

Thus, the company achieved a Total Solvency 
Spread of 105% from Bs. 59,155 millions, a 
figure which related to Liens-Free Patrimony 
of Bs. 62,627 millions reflected a Adequacy 
Percentage of 5.87%.

Adil Coury Emmanuelli
Executive Vice-President



10

Auditor´s Report

Year ended on
December 31, 2006

To the Stockholders and Board of Directors of 
BANESCO SEGUROS, C.A.

In exercise of my authority of Main Internal Auditor 
for Banesco Seguros, C.A. and pursuant to Articles 
287, 309, and 311 of the Commerce Code, I hereby 
inform that I have conducted the audit of the balance 
sheet of the company as of December 31, 2006, related 
profit and loss statements, transactions in capital 
accounts, and cash flow for the year ended as of this 
date, expressed in historical figures. These financial 
statements and notes are the responsibility of the 
Company management. My responsibility is to express 
an opinion on such statements and based on my audit.

I carried out my audit in accordance with the scope 
deemed necessary in such circumstances, which is 
substantially lesser than an audit carried out in 
accordance with general acceptance audit standards, 
which includes an opinion on the financial statements 
as a whole. Therefore, it is important to point out that 
both my audit and the assessment and opinion issued 
on the financial situation of Banesco Seguros, C.A. as 
of December 31, 2006, are mainly based on the 
independent public accountants report from the 
Company, as of date February 15, 2007, which must 
be considered as part of my report.

The Company prepares its financial statements based 
on generally accepted auditing standards established 
by the Insurance Superintendence of the Finance 
Ministry, in pursuance to law of Insurance and 
Reinsurance Companies, which differ in some aspects 
to generally accepted accounting principles in Venezuela, 
as explained in Note 2 to the financial statements of 
the independent public accountant report. Based on 
this, the attached financial statements were prepared 
for the purposes to complying accounting standards 
established by the Organization, and not for the purposes 
to being presented in accordance to generally accepted 
accounting principles in Venezuela.

In the opinion of the Company’s independent public 
accountants, the financial statements before mentioned

February 15, 2007

reasonably present, in all important aspects, the financial 
statement of Banesco Seguros, C.A., as of December 
31, 2006, expressed in historical figures, the result of 
its transactions and cash flow for the year ended as of 
this date, in accordance to accounting standards 
established by the Insurance Superintendence of 
Venezuela, reason by which I issue my approval.

The audit of the independent public accountant was 
carried out with the purpose to express an opinion on 
the basic financial statements of Banesco Seguros, C.A., 
considered as a whole. The complementary financial 
information included in Attachments I to IV, related 
to calculations of the solvency spread as of December 
31, 2006, includes financial information corresponding 
to years ended on December 31, years 2005, 2004, 
and 2003, which have been audited by other 
independent public accountants. 

The Solvency Spread is presented to the effects of 
additional analysis and is not part required to the 
basic financial statements. The complementary 
financial information corresponding to the fiscal 
exercise ended on December 31, 2006, has been the 
object of the same audit procedures applied to the 
basic financial statements audit of year by then 
ended, presented in accordance with standards 
established by the Insurance Superintendence in 
Resolution Number 1723 as of November 17, 2000.                          

               Gordy S. Palmero Luján
                  Main Auditor 

                    CPC N˚ 7202  • SIS N˚ 148
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Reinsurers
National » International

National Reinsurers

• Provincial Re.

• Reaseguradora Internacional de Venezuela.

• Americana de Reaseguros

International Reinsurers

• Munchener Rückversicherungs – Gesellschaft (Germany).

• Hannover Rückversicherungs AG (Germany).

• Swiss Re (Switzerland).

• Mapfre Compañía de Reaseguro (Spain).

• Everest Reinsurance Company (USA).

• Trasatlantic Reinsurance Company (USA).

• Allianz Global Risks US Insurance Company (USA).

• New Hampshire Insurance Company (USA).

• Wurttembergische Versicherung AG (United Kingdom).

• QBE Reinsurance Corporation (USA).

• Reaseguradota Patria, C.A. (Mexico).

• Sirius International Insurance Corporation (Belgium).

• SCOR (France).

• Great Lakes Reinsurance (United Kingdom).

• Sindicatos de Lloyd's, (United Kingdom).
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Balance Sheet
As of December 31, 2006

Expressed in Thousands of Bolivars

BANESCO SEGUROS, C.A.
Subscribed Stock: Bs. 16.750.000.000,00

Paid-In Capital: Bs. 16.750.000.000,00
Registered in the Finance Ministry under Number 109

Caracas • Venezuela

 13.866.944.000,00 
 (1.004.915.766,20)

 1.533.513.201,00 
 (273.214.141,25)

 297.571.119,60 
 (59.114.950,92)
 309.985.047,22 
 (55.665.168,12)
 134.288.600,00 
 (30.560.829,65)

5.950.000,00 
 36.040.157.520,04 
 58.221.240.000,00 

 12.862.028.233,80 

 372.327.115,00 
 434.947.452,00 

 11.134.873.438,98 
 13.055.160.619,50 

 265.157.826,00 
 19.308.343.408,29 

 1.643.797.389,62 
 33.783.409,81 
 1.835.883,66 

 1.260.299.059,75 

 238.456.168,68 

 254.319.879,10 

 103.727.770,35 

 3.062.450.564,45 
 76.199.487,37 
 27.498.549,58 

 996.816.928,58 

 8.871.182.777,81 

 291.131.533,50 
 14.511.064.975,10 

 47.495.721.684,97 
 37.009.005.300,62 

 97.156.672,50 
 178.309.285,18

107.129.375.753,84 

 807.274.567,00 

 43.763.535.292,77 

 1.679.416.683,09 

 1.856.802.877,88 

4.162.965.529,98 

 8.871.182.777,81 

 14.802.196.508,60 

 183.072.749.990,97 
 84.780.192.943,27 

 84.780.192.943,27

ASSETS
Investment Suitable for Representing
the Technical Reserves
Cash
Security investment in public entities 
Dwelling property 
Less: Accumulated Depreciation
Mortgage Loans
Deposits in Guarantee 
For Insurance Transactions
For Trust Fund Transactions
Investments Unsuitable for Representing the Technical Reserves
Stock Investment in Private Companies 
Foreign Investments 
Property and Investments for Claim Recoveries
Deposits in Other Institutions 
Reinsurance Accounts
Checking Accounts with Reinsurers
Checking Accounts with Reinsurance Holders
Checking Accounts with Reinsurance Intermediaries
Depreciable and Amortizable Assets
Furniture
Less: Reserve for Depreciation
Office Equipment
Less: Reserve for Depreciation
Computer Equipment
Less: Reserve for Depreciation
Advertising Expenses
Less: Reserve for Amortization
Sundry Accounts
Accounts Receivable
Advanced on Commissions 
Coinsurance Accounts
Benefits Receivable
Transitory Assets
Other Deferred Charges
Other Assets
Deposit for Service Guarantees
Transactions in Transit
Total Assets
Memorandum Accounts
Premiums Receivable
Trust Fund Assets
Deposits Received in Guarantee
Funds and Contracts Administered

TOTAL
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 8,192,170,000.00 
 4,252,217,000.00 
 5,359,071,000.00 

 135,926,000.00 

 27,921,097,000.00 
 4,179,112,000.00 

 130,040,000.00 
 

 683,920,000.00 
 8,914,562,000.00 
 2,053,342,000.00 

 34,540,000.00 
 14,864,836,000.00 

 1,675,000,000.00 
 21,640,164,478.69

 17,939,384,000.00 

 32,100,209,000.00 

 130,040,000.00 

 26,551,200,000.00 
 
 
 
 
 

 182,441,900.08 

 5,258,189,859.71 
 758,334,697.43 

28,699,219.22 
 310,368,470.50 

 489,086.05 
 1,314,923,155.72 

 15,645,691,974.24 
 16,092,010,354.19 

 229,890,840.00 
 2,215,788.68 

 16,750,000,000.00 
 23,315,164,478.69 

 3,901,566,567.24 
 9,500,253,001.58 

 13,061,677,597.64 

 47,495,721,684.97 
 37,009,005,300.62 

 97,156,672.50 
178,309,285.18

 76,903,274,900.08 

 6,016,524,557.14 

 1,654,479,931.49 

 31,737,702,328.43 

 232,106,628.68 

 40,065,164,478.69 

 13,401,819,568.82 

 13,061,677,597.64 

 183,072,749,990.97 
 84,780,192,943.27 

 84,780,192,943.27

Balance Sheet
As of December 31, 2006

Expressed in Thousands of Bolivars

BANESCO SEGUROS, C.A.
Subscribed Stock: Bs. 16.750.000.000,00

Paid-In Capital: Bs. 16.750.000.000,00
Registered in the Finance Ministry under Number 109

Caracas • Venezuela

LIABILITIES
Technical Reserves
Reserves for Premiums - PersonaL Insurance
Life Insurance - Mathematical Reserve
Collective Insurance - Current Risk Reserve
Single Insurance- Current Risk Reserve
Funeral Insurance
Reserve for Premiums - General Insurance
Equity
Liabilities
Reserves for Premiums - Reinsurance Accepted
Reserves for Premiums  - General Insurance
Reserves for Benefits and Claims Pending
Life 
Collective
Single for Persons
Funeral
Equity and Liabilities
Premiums Collected in Advanced
Liabilities Payable
Taxes and Contributions
Accrued Expenses
Sundry Accounts
Accounts Payable 
Intermediary Accounts
Coinsurance Accounts
Accounts Payable Employee
Reinsurance Accounts
 Reinsurer Current Accounts
Accounts Payable for reinsurance
Reserves for Current Risk
Other Purposes 
Update of the Securities Granted as Guarantee to the Nation
Stockholders' Equity
Capital Subscribed and Paid 
Earned Surplus
Legal Reserve
Retained Earnings
Non-Realized Surplus
Reserve for the Revaluation of Security Investments 
Reserve for the Revaluation of Real Property
Profit of the Period
Profit
Total Liabilities and Stockholders' Equity
Memorandum Accounts
Premiums Issued  Receivable
Trust Fund Assets 
Deposits Received in Guarantee
Funds and Contracts Administered
Memorandum Accounts
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 106,527,202,398.20 
 4,698,616,620.85 
 1,107,005,948.93 
 2,326,955,490.79 

 26,431,115,000.00 
 6,822,900,000.00 

 236,293,870.60 

 300,209,762,813.72 
 9,178,900,322.14 
10,676,495,057.26 

 208,168,421.00 
 70,913,261,000.00 
 104,797,384,000.00 
 4,064,408,743.00 

 895,181,559.00 

 288,977,281.07 
 130,297,000.00 

 17,804,680,092.62 
 11,159,070.33 
345,062,180.61 

 1,017,385,655.81

 148,150,089,329.37 

500,943,561,916.12 

 419,274,281.07 

 19,178,286,999.37 

 668,691,212,525.93

Profits and Losses Sheet 
as of December 31, 2006

Expressed in Thousands of Bolivars

BANESCO SEGUROS, C.A.
Subscribed Stock: Bs. 16.750.000.000,00

Paid-In Capital: Bs. 16.750.000.000,00
Registered in the Finance Ministry under Number 109

Caracas • Venezuela

INCOME

Personal Insurance Transactions
Premiums for the Period
Benefits and Claims in Charge of Reinsurer
Operating Expenses Reimbursed by reinsurer
Share of Reinsurer Profits
Technical Reserves from Previous Period
Technical Reserve for the Period in Charge
Taxes Charged to Reinsurances

Overall Insurance Transactions
Reimbursed Premiums
Claims Reimbursed by Reinsurer
Operating Expenses Reimbursed by Reinsurer
Share of Reinsurer Profits
Technical Reserve from the Previous Period
Technical Reserve for de Period in Charge of Reinsurer
Claims Salvage
Accidents Safe-Keeping

Reinsurance Accepted Transactions
General Insurance Accepted Premiums
Technical Reserve from the Previous Period

Overall Management Activity
Securities' Update 
Income from Trust Funds 
Income from Service 
Benefits Sundry 

TOTAL INCOME
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 6,599,351,477.58 
 51,234,333,019.17 
 6,807,670,444.55 
 6,313,613,140.21 

 13,272,555,469.39 
 36,448,648,000.00 
 5,347,775,000.00 

 10,400,436,334.75 
 26,501,959.28 

 1,534,432,492.02 

 37,668,666,605.49 
 6,692,523,683.91 

 19,559,562,057.04 
 217,913,210,837.51 
 151,762,429,000.00 
 45,797,980,000.00 
 21,400,088,705.67 
 6,227,709,412.90 

 139,680,960.33 
 62,171,895.63 

 130,040,000.00 
 76,586,719.01 

 554,297,269.48 
 2,058,113,528.09 
 3,976,285,249.50 
 1,030,074,954.78 

 3,296,175.05 
 2,276,454,480.41 

 315,046,056.54 

 13,061,677,597.64

137,985,317,336.95  

507,022,170,302.52 

 408,479,574.97 

 10,213,567,713.85  

655,629,534,928.29 

 13,061,677,597.64 

 668,691,212,525.93

Profits and Losses Sheet 
as of December 31, 2006

Expressed in Thousands of Bolivars

BANESCO SEGUROS, C.A.
Subscribed Stock: Bs. 16.750.000.000,00

Paid-In Capital: Bs. 16.750.000.000,00
Registered in the Finance Ministry under Number 109

Caracas • Venezuela

EXPENSES
Personal Insurance Transactions
Reimbursed Benefits
Reimbursed Claims
Returned Premiums 
Commissions and Costs of Acquisition
Premiums Ceded to Reinsurer
Technical Reserves for the Period
Technical Reserves from Previous  Periods with Reinsurance
Administrative Expenses
Refund due to Favorable Experience
Premiums Paid for Concept of Reinsurance not Proportional

General Insurance Transactions 
Reimbursed Claims
Premiums Refund
Commissions and Costs of Acquisitions
Premiums Ceded to Reinsurance
Technical Reserves
Technical Reserves from the Previous Period with Charge to Reinsurer
Administrative Expenses
Premiums Paid for Concept of Reinsurance not Proportional

Reinsurance Transactions Accepted
Reimbursed Benefits and Claims 
Commissions and Expenses
Technical Reserves for the Period
Administrative Expenses

Overall Management Activity
Administrative Expenses
Financial Expenses
Update to the Reserves for Provisions
Update to Securities and Other Assets 
Asset Loss
Service Expenses
Other Expenses

TOTAL EXPENSES

Income for the Period
Profit

OVERALL TOTAL



Service Points

Metropolitan Area
Oficina Principal: Centro San Ignacio, Torre 
Kepler, Piso 1, Av. Blandín, Urb. La Castellana. 
Telephone: (0212) 277.7011.

Branch Los Dos Caminos: Av. Sucre de Los 
Dos Caminos, cruce con Segunda Transversal, 
Edif. Banesco Seguros, Urbanización Los Dos 
Caminos. Telephone: (0212) 285.3311.

Torre Banesco III: Av. Francisco Solano López, 
Sabana Grande. Telephone: (0212) 706.8415.

Torre Las Mercedes: Av. Principal Francisco 
de Miranda, between streets Cecilio Acosta 
and Av. Mohedano, Chacao. Telephones: 
(0212) 277.8511-277.8400

Countryside
Maracaibo
Av. 9B c/Calle 78 Dr. Portillo, Edf. Banco Industrial, 
Locales 14 al 17, PB. Telephones:(0261) 798.1793 - 
798.2695 - 797.0591.

Maracay
Av. Las Delicias, C. Empresarial Europa, Nivel PB, Locales 
PB2 and PB. Telephones: (0243) 242.4364 - 242.3307 - 
242.0482 - 242.5309.

Urb. La Floresta, Calle Los Clubes, Nº10. Telephones: 
(0243) 242.3782 - 242.2135 - 242.1343 - 242.2206 - 
242.3692.

Valencia
Av. Bolívar Norte entre Calle Montalbán and San José de 
Tarbes, Torre Unida, Piso 2. Telephones: (0241) 820.8173 
- 820.8175 - 820.8177.

Barquisimeto
Av. Lara, C.C. Río Lama, V Etapa, Nivel Intermedio, 
Locales 12-14 y 15. Telephones: (0251) 254.0722 - 
254.5322 - 251.7522.

Puerto La Cruz
Av. Nueva Esparta, C.C. Nueva Esparta, Módulo 2, Piso 
2. Telephones: (0281) 263.2666 - 263.7114 - 263.6842.

Punto Fijo
Av. Pumarosa, Esq. Calle Don Bosco, Centro Comercial 
Wever. Telephones: (0269) 415.6652 - 415.6662 - 415.6646.

Porlamar
C. C. La Redoma, 2da. Etapa, Nivel Mezzanina, Local 85 
and 86, Los Robles. Telephones: (0295) 262.3021 - 
262.4655 - 262.3705.

San Cristóbal
Av. Guayana, C. C. Paseo La Villa, Local B. 
Telephones:(0276) 341.9116 - 341.1002 - 341.4205 - 
341.5321.

Puerto Ordaz
Calle El Aro, Cruce con Calle Guri, Alta Vista Sur, Centro 
Comercial Torre Alférez, Local 1 P.B. Telephones: (0286) 
966.8111 - 966.8127 - 966.8125.
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Service Points
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