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Ata Invest's Investor Conference in Istanbul
May 15-17th at Four Seasons Bosphorus
One-on-Onesand Major Business Owners discussing Growth
Strategies

Market Comment

Market Data

March 25, 2011

The market is still willing to stay above the 200-day average of 63,400, and
we expect the slightly positive mood in equities to continue. Industrials will
be in focus rather than banks. Upside would be capped at around 65,000
should the banks stay on the sidelines.

Macro News

® Number of visitors arriving Turkey increased by 13.7%...
® Major goals for 2023...

Sector News

e Central Bank decreases maximum interest rates on credit cards...

Company News

® Koza Gold <KOZAL TI> Share sale decision from major stakeholders...

¢ Finansbank's <FINBN TI> public offering on hold according to media news...

¢ Celebi <CLEBI TI> bidding for ground handling operations at Brussels
National Airport....

Agenda
25.03 + Capacity Utilization for March
28.03 ¢+ Coca Colalcecek <CCOLA TI> 4Q10 Earnings
Ata Est. 4Q10: -TL 23 mn, FY10: TL 216 mn (+27% y/y)
+ Hurriyet <HURGZ TI> 4Q10 Earnings
Ata Est. 4Q10: TL 8 mn, FY10: TL 29 mn
29.03 + Wind farm licence tenders (2nd round)
+ Coca Cola Icecek <CCOLA TI> 2010 Webcast
+ Anadolu Efes <AEFES TI> 4Q10 Earnings
Ata Est. 4Q10: TL 21 mn (+57% y/y), FY10: TL 504 mn (+19% y/y)
30.03 + MPC Meeting Minutes
+ Wind farm licence tenders (3rd round)
31.03 + GDP Q4
+ Foreign Trade Statistics for February
+ Deadline to submit bids for IDO privatisation
DirectLine: 90-212-310 62 60 ataicm@bloomberg.net
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What the Day Heralds

March 25, 2011

Number of visitors arriving Turkey increased by 13.7%...
According to the General Directorate of security data the
number of foreigners arriving to Turkey in February has been
1,079,505 which is pointing for a 13.7% increase when
compared to the same month of the previous year.
Subsequently, the number of foreigners arriving in the first two
months of 2011 totaled to 2,055,228 which is 16.52% higher
than the same period of 2010.

Major goals for 2023... Turkish Prime Minister Recep Tayyip
Erdogan mentioned at Turkey's Export Strategy for 2023
meeting that national income could reach US$2 trillion in the
next 12 years. Accordingly he added that Turkey had become a
stronger and more trustworthy country by pointing out the
rising sectors in Turkey. Additionally, Erdogan said the

automotive, iron and steel, textile and transportation sectors
had displayed a significant performance recently and that the
sound investments made to the iron and steel industry will lead
Turkey to achieve a much stronger position both in the national
and international markets.

Central Bank decreases maximum interest rates on credit
cards... The Central Bank has decreased maximum monthly
interest rates applicable to credit card balances to 2.12% from
2.26% for TL, and capped rates for overdue payments at 2.62%
for TL, 2.20% for USD and 2.14% for EUR-denominated
balances (previously 2.76%, 2.52%, 2.40%, respectively). The
changes are effective from April 1.

Company News

Koza Gold OUTPERFORM Share Price:TL 21.75
KOZALTI P/E: 11.7x Target Share Price: TL 24.94
Mining EV/EBITDA: 6.5x Upside Potential: 15%
Ipek Matbaacilik UNDERPERFORM Share Price: TL 3.58

IPMAT TI P/E: 1.8x Target Share Price: TL 3.66
Mining EV/EBITDA: Upside Potential: 2%
Koza Anadolu Metal OUTPERFORM Share Price: TL 4.83
KOZAATI P/E: 3.7x Target Share Price: TL 5.83
Mining EV/EBITDA: Upside Potential: 21%

Koza Gold <KOZAL T/> Share sale decision from major stakeholders...

Reportedly, four Koza Group companies are to sell TL 16.8 mn nominally-valued shares in the ISE
wholesale market to institutional investors, accounting for 11.04% of total shares. Since the shares
subject to sale were previously bought during the IPO and post-IPO price stabilization period, the
transactions will not increase the existing free float - which is at 30%, while minorities hold 18.96% - but

will likely increase the liquidity of KOZAL TI.

The sale price will be disclosed later; however the latest stock closing suggests TL 366 mn transaction
value in size. Following the completion of the transactions, the group will retain control over the

company with a 70% stake.

Among the holders Ipek Matbacilik (IPMAT TI) will sell 2.9mn shares (~TL 63mn. as of 03/24), Koza
Anadolu Madencilik (KOZAA TI) will sell 3mn shares (~TL 66mn. as of 03/24), while Koza Ipek Holding
and ATP Insaat will each sell 5.4mn shares (~TL 118 mn for each). Note that ATP Insaat is 99%-owned by
Koza Anadolu Madencilik (KOZAA TI), which is fully consolidated by the latter.

The sale would create a short term overhang on KOZAL Tl, but likely affect KOZAA Tl and IPMAT Tl
positively on the back of an expected cash inflow. KOZAA Tl trades at a 54% discount to its current
NAV, vs. A 50% average since Koza Gold's IPO. On the other hand, IPMAT Tl trades at a 19% discount
to its current NAV, in line with its 5-year historical average.
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Finansbank N/R Share Price: TL 5.44
FINBN TI P/E: - Target Share Price:
Banking P/B: Upside Potential:

Finansbank's <FINBN TI> public offering on hold according to media news...

According to daily Milliyet, National Bank of Greece has put the public offering of a 20% stake in
Finansbank on hold due to adverse market developments. A new time-table for the offering, which was
previously expected to be finalized in 1Q11, is not announced.

Celebi N/R Share Price: TL 25.25
CLEBI TI P/E: 12.6x Target Share Price:
Aviation EV/EBITDA: 6.4x Upside Potential:

Celebi <CLEB/ TI> bidding for ground handling operations at Brussels National Airport....

Celebi has announced submitting bids for tenders held by the Brussels Airport Company (TBAC),
which operates the Brussels National Airport (BNA). Reportedly, Celebi has submitted separate bids
for luggage handling, ramp handling for passenger aircraft, ramp handling for cargo aircraft, catering
transportation and cargo & mail transportation at the airport, the operating rights of which will be
transferred for 7 years.

BNA is Belgium's largest airport in terms of passenger and cargo traffic with 18 mn passenger traffic
and 600K tons of cargo traffic in 2010.

Celebi continues to pursue opportunities to expand its business internationally. However, the longer
term impact will depend on the outcome of the tenders. Neutral at this stage.
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Corporate Actions
S —— S —

Cash Dividend Distribution Capital Increase

Total Gross per Gross Bonus Rights Post-increase Ref Price
Company Ticker (TL mn) share (TL) Yield Issue Issue  Capital (TL mn) Date (TL)
Turkish Airlines THYAO 20.0% 1,200
Adana Cimento ADANA 32 0.358 6.7% 31-May
Adana Cimento (B) ADBGR 21 0.255 7.7% 31-May
Adana Cimento (C) ADNAC 6 0.035 4.5% 31-May
Akbank AKBNK 570 0.1 1.9% 23-Mar
Akcansa AKCNS 39 0.2 2.9% 4-Apr
Albaraka Turk ALBRK 13 0.0 1.1% 5-Apr
Anadolu Hayat ANHYT 40 0.2 3.2% 30-Mar
Anadolu Sigorta ANSGR 10 0.0 1.7% 30-Mar
Arcelik ARCLK 250 0.4 5.1% 29-Mar
Aygaz AYGAZ 125 0.4 4.6% 4-Apr
Bagfas BAGFS 20 0.1 3.6% 18-May
Bolu Cimento BOLUC 11 0.1 4.8% 31-May
Cimsa CIMSA 95 0.7 7.3% 7-Apr
Emlak REIC EKGYO 175 0.1 2.7% 31-Mar
Eregli Demir Celik EREGL 450 0.281 5.1% 31-May
Ford Otosan FROTO 302 0.9 6.0% 1-Apr
Garanti Bank GARAN 570 0.14 1.8% 11-Apr
Halk Bank HALKB 395 0.3 2.6% 27-May
Hektas HEKTS 12 0.2 9.8% 30-May
Is Bank (C) ISCTR 691 0.2 3.1%
Koc Holding KCHOL 550 0.228 3.2% 14-Apr
Mardin Cimento MRDIN 71 0.6 8.7%
Netas Netas 18 2.8 2.0% 25-May
Sekerbank SKBNK 13 0.02 1.0% 3% 775
Tofas TOASO 250 0.5 6.1% 7-Apr
Trakya Cam TRKCM 45 0.1 2.2% 31-May
T.S.K.B. TSKB 42 0.1 2.2% 14.3% 800
Tupras TUPRS 746 2.978 6.7% 4-Apr
Turk Telekom TTKOM 2,244 0.6 8.7% 30-May
Turk Traktor TTRAK 150 2.8 8.6% 1-Apr
Turkeell TCELL 1,329 0.604 6.3% 16-May
Unye Cimento UNYEC 45 0.4 8.4%
Vakif Bank VAKBN 34 0.0 0.4%
Yapi Kredi Sigorta YKSGR 22 0.3 1.8% 28-Mar
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Emirhan Cad. No: 109 Atakule 34349 Istanbul - TURKEY Tel-PBX: 90-212-310-6200 www.atainvest.com

Title Tel E-mail
Nergis Kasabali SVP Research and Institutional Sales ~ 90-212-310-6282 nkasabali@atainvest.com
Sales Title Tel E-mail
Mehmet llgen Director 90-212-310-6267 milgen@atainvest.com
Nalan Cakir Asst. Director 90-212-310-6265 ncakir@atainvest.com
Mujde Erdogan Asst. Director 90-212-310-6263 merdogan@atainvest.com
Belit Tasdemir Associate 90-212-310-6262 btasdemir@atainvest.com
Research Title Tel E-mail
A. Onder Zorba Director 90-212-310-6285 ozorba@atainvest.com
Nurhan Toguc Chief Economist 90-212-310-6281 ntoguc@atainvest.com

%A\Ata

Level 2, 206, GV 05, DIFC, Sheikh Zayed Road, P.O. Box 506709, Dubai, UAE Tel-PBX: 9714 -375 56 35

Title Tel E-mail

Kaan Ferhatoglu Senior Executive Officer 917-4-375-5629 k.ferhatoglu@atainvestdubai.ae

AUERBACH GRAYSON

25 West 45th Street New York NY 10036 USA Tel-PBX: 1-212-557 4444 www.agco.com

Sales&Trading-USA Title Tel E-mail
Sarkis lliozer EMEA Trading 1-212-557-4444 siliozer@agco.com
Ugur Sarman Institutional Sales-Turkish Equities 1-212-453-3589 usarman@agco.com

For additional information, please contact:

Mehmet Sami, Executive Board Member

Tel-D : 90-212-310 6240

Fax : 90-212-310 6244
e-mail : msami@atainvest.com
DISCLAIMER

Information in this publication was prepared by ATA Invest for information purposes only. It should not be construed as an offer or solicitation for the
purchase of sale of any financial instrument, or as the provision of an offer to provide investment services. Investment advisory services are offered
within the framework of the investment consulting agreement between clients and stock brokers, portfolio management companies and non-deposit
banks. Interpretations and recommendations contained in this report reflect the personal opinion of the person who supplied them. Information
regarding mentioned opinions is obtained from reliable sources, and Ata Invest can give no guarantee of the accuracy of such information. The
opinions stated herein may not be appropriate for your financial situation, and your risk and income preferences. Therefore, making investment
decisions which are solely based on the information contained herein may not satisfy your expectations. Ata Invest shall not be responsible for such
results. Ata Invest reserves the right to change and abolish the mentioned information and recommendations without prior notification and /or
warning. Ata Invest shall not be liable for any delay, change, loss of integrity and confidentiality. All reasonable precautions have been taken to ensure
no viruses are present in this e-mail. Since we cannot accept responsibility for any loss or damage arising from the use of this e-mail, or attachments,
we recommend that you subject these to your virus checking procedures prior to use.
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