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What the Day Heralds

REICs disclose year-end portfolio tables... Accordingly, Is Akkuyu and Sinop nuclear power plants would not be sufficient
REIC has declared a NAV value of TL 1,403 mn in its 4Q10 to meet demand, and that establishment of at least 3 further
portfolio table, which has a 41% discount to its current Mcap. power plants was on the table. He added that Turkey aspires to
The NAV value is also increased by 10% compared to the 3Q10 have at least 20 nuclear reactors in operation by 2030.

figure with the new purchases and revaluation of the current

portfolio. Sinpas REIC has also declared its 4Q10 portfolio

table, and accordingly its total NAV has increased by 3% to TL

1,227 mn, indicating a 13% discount compared to its current

Mcap. Emlak REIC has disclosed its 4Q10 NAV table where

total NAV registered at TL 5.8 bn, almost unchanged from

3Q10 NAV, plus cash created from the IPO. The stock trades at

a 22% premium considering the company’s current Mcap of TL

7.1 bn.

Turkey’s Nuclear Plans... Undersecretary of Ministry of Energy
and Natural Resources Metin Kilci has stated that the projected

Comeanx News

Garanti Bank MARKETPERFORM Share Price: TL 7.14
GARAN TI P/E: 9.1x Target Share Price: TL 8.34
Banking P/B: 2.0x Upside Potential: 17%

Yield of Garanti's <GARAN TI> bills declared at 7.68%...

Garantibank has sold bank bills with a nominal value of TL 1 bn and maturity date of Jan 26,2012 at a
yield of 7.68%.

Akbank UNDERPERFORM Share Price: TL 7.52
AKBNKTI P/E: 10x Target Share Price: TL 8.38
Banking P/B: 1.8x Upside Potential: 11%

Yield of Akbank's <AKBNK TI> bills declared at 7.56%...

Akbank has sold bank bills with a nominal value of TL 500 mn and maturity date of Jul 29,2011 at a yield

of 7.56%.

Tekfen Holding OUTPERFORM Share Price: TL 6.66
TKFEN TI P/E: 13.7x Target Share Price: TL 8.68
Conglomerates EV/EBITDA: 8.2x Upside Potential: 30%

Tekfen Holding's <TKFEN TI> subsidiary awarded project in Qatar worth US$ 75 mn...

Tekfen Holding's fully-owned subsidiary, Tekfen Construction, has been notified of being awarded a
US$ 75 mn highway project in Qatar. Reportedly, construction is to start immediately and is projected

to be completed within 10 months.
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Comment: We deem the news slightly positive for Tekfen Holding, as it will contribute to the existing
project backlog, which stood at US$ 1.8 bn as of November 2010.
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