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3Q24 Preview 

3Q24 Estimates 
 3Q24 earnings season started last week: 3Q24 earnings season for 

companies under our coverage started last week on October 15th with Aselsan 

and will last until November 11th. Based on our projections, banks will show 48% 

y/y EPS decrease (down 21% q/q) in 3Q24. As for non-financials, we estimate 19% 

q/q EPS expansion, while EBITDA should increase 36% q/q. 

 Banks: Net income to decline on rising CoR: We expect banks in our 

coverage to report an aggregate net income of TL 54.2bn for 3Q24, down 21% 

q/q and 48% y/y. Swap-adjusted NIM is set to rise by 72 bps on average for the 

banks in our coverage, with the help of the expansion in TL core spread (up 

210 bps q/q on average). Conversely, we estimate the net CoR to go up by 100 

bps q/q to 91 bps with the pick up in NPL inflows.  We forecast TL 2.6bn in 

trading losses versus TL 45.4bn in the previous quarter, as we anticipate a 

decline in swap costs while core trading gains are expected to come down 

slightly. We foresee fee income increasing by 13% q/q and 103% y/y, and we 

predict a 13% q/q growth in opex. Loan and deposit growths were 8% and 9% 

q/q, respectively, in the sector. We expect Vakifbank and TSKB to report 

q/q earnings growths.  Among large cap private banks, we anticipate Garanti 

will report the lowest sequential earnings decline. On the other hand, we 

forecast Isbank and Yapi Kredi to record largest q/q declines among private 

banks. 

 Non-financials: Forecasting 19% q/q EPS expansion for 3Q24: As for 

non-banks, we estimate 19% q/q EPS expansion and 36% q/q growth in EBITDA 

in 3Q24. 

 Relatively strong performers: We expect MLP Care to report double digit 

net income growth q/q, thanks to price adjustments in medical treatments. 

Turkcell and Turk Telekom should also benefit from price increases in 

mobile and fixed broadband.  

 Relatively weak performers: We expect Erdemir’s operating profitability 

to be weak given continued headwinds in the sector. We expect Turk Traktor 

and Coca-Cola Icecek to report weaker results due to volume decline and 

margin compression. 

Source: Company data, ÜNLÜ & Co. estimates 

 

 

TLm 3Q23 2Q24 3Q24E y/y q/q

Non-Financials

Revenues n.a. 863,312 932,998   n.a. 8%

EBITDA n.a. 138,880 189,521   n.a. 36%

Net Income n.a. 71,585 84,874     n.a. 19%

Banks

Net Income 103,420 68,730 54,164     -48% -21%

Insurance

Net Income 4,877 5,949 6,224       28% 5%

mailto:UnluResearch@unluco.com
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Figure 1: Banks  

 

Source: UNLU & Co estimates, Company data 

 

Figure 2: Non-Banks  

 

Source: UNLU & Co estimates, Company data, *2Q24 figures are not restated. 

Loans NIM Net Income Loans NIM Net Income

Banks

Akbank 1,161,392 1.76% 9,029 8% -23 bps -17%  October 24

Garanti 1,410,106 3.34% 21,557 10% 53 bps -4%  October 30

Halkbank 1,412,593 0.56% 2,689 5% 115 bps -22%  Week of November 4 (TBC)

Isbank 1,555,904 -0.66% 5,514 9% 92 bps -63%  Week of November 4 (TBC)

Vakifbank 1,841,027 2.01% 7,794 8% 117 bps 9%  November 6

Yapi Kredi 1,184,293 0.27% 5,006 5% 78 bps -30%  October 31

TSKB 161,165 6.67% 2,575 10% 108 bps 4%  October 31 (TBC)

TL m
3Q24E q/q change

Expected Release Date

Revenues EBITDA Net Income Revenues EBITDA Net Income

TMT

Turk Telekom 37,063 14,909 2,461 3% 7% 59% November 6

Turkcell 41,391 17,708 4,212 9% 9% 33% November 5-7 (TBC)

Logo 1,152 390 108 -14% -31% -57% 2nd week of Nov.

Hitit* 310 124 81 18% 0% 2% November 8

Contractors

Enka Insaat* 25,811 6,120 6,512 9% 3% 2% 1st half of Nov. (TBC)

Tekfen Holding 12,175 712 412 3% -23% -35% 1st half of Nov. (TBC)

Conglomerates

Koc Holding 432 142% November 7

Sabanci Holding -514 -74% November 6

Alarko Holding 822 275% 1st half of Nov. (TBC)

Precious Metals

Koza Gold 2,229 818 207 -2% 20% NM October 30 (TBC)

Steel

Erdemir* 51,726 4,288 120 2% -32% -97% October 22

Kardemir* 14,013 1,664 202 27% 246% NM 1st half of Nov. (TBC)

Oil & Gas

Aygaz 18,880 172 342 -2% 145% 22% November 5

Petkim 20,017 814 1,212 -2% n.m. -34% 1st half of Nov. (TBC)

Tupras 220,438 16,231 7,530 6% 16% 38% November 5

Utilities

Enerjisa 40,959 5,991 212 2% 2% 1057% 1st half of Nov. (TBC)

Autos

Turk Traktor 13,118 2,325 1,482 -23% -26% -30% October 24

Kordsa* 8,137 513 68 7% 16% NM 1st week of Nov. (TBC)

Glass and materials

Sise Cam 48,402 4,309 2,211 6% 68% -15% 1st week of Nov.

Aviation

TAV Airports* 18,234 7,204 3,825 27% 59% 53% October 24

Turkish Airlines* 222,312 77,875 40,560 22% 129% 33% 1st half of Nov. (TBC)

Food and Beverages

Anadolu Efes 65,755 13,638 4,421 0% 0% 3% November 5

Coca Cola Icecek 38,336 7,619 5,227 -4% -16% -11% November 4

Ulker Biskuvi 19,870 3,275 1,472 19% 1% 7% November 7

Kervan Gida 3,046 274 -54 12% 12% -65% 1st week of Nov.

Healthcare

MLP Care 9,625 2,547 1,309 15% 23% 14% November 7

Insurance

Ak Sigorta 515 53% October 30

Anadolu Sigorta 2,647 3% October 25

Turkiye Sigorta 3,062 1% October 23

Expected Release DateTL m
3Q24E q/q change
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Figure 3:  Turkish Equity Coverage 

 

Source: Unlu & Co estimates, Company data, * last trading day's closing price ** P/BV for financials 

                        

                     

23 24E 23 24E

Banks 3.2 4.4 4.0 1.3 1.0

Akbank AKBNK 50.15 84.10 68% Buy 7,630 52% 108.8 3.8 3.9 4.2 1.2 1.0

Garanti Bank GARAN 110.90 131.50 19% Hold 13,628 14% 74.4 2.8 5.3 4.3 1.9 1.3

Halkbank HALKB 15.95 15.90 0% Sell 3,353 9% 19.3 0.0 11.3 9.7 0.6 0.5

Isbank ISCTR 11.76 15.90 35% Hold 8,602 31% 140.9 2.5 4.1 3.4 1.1 0.8

TSKB TSKB 11.54 13.50 17% Hold 945 39% 7.1 0.0 4.6 3.4 1.5 1.0

Vakifbank VAKBN 21.30 28.00 31% Buy 6,180 6% 17.6 0.0 8.4 3.8 0.9 0.7

Yapi Kredi YKBNK 25.10 43.20 72% Buy 6,203 39% 112.6 4.8 3.1 3.8 1.2 1.0

TMT 2.7 15.1 13.7 5.0 3.7

Turk Telekom TTKOM 45.72 67.00 47% Buy 4,682 13% 22.6 0.0 7.1 23.3 4.7 3.8

Turkcell TCELL 85.10 134.00 57% Buy 5,478 54% 60.2 3.4 15.4 11.6 3.6 2.9

Logo LOGO 105.80 91.00 -14% Hold 310 65% 2.4 1.6 19.0 9.5 15.8 8.2

Hitit HTTBT 83.50 75.00 -10% Buy 311 28% 0.8 0.0 52.6 29.2 29.4 18.4

Contractors 1.4 17.8 11.5 7.5 3.3

Enka Insaat ENKAI 47.74 43.09 -10% Hold 8,381 12% 20.2 1.9 17.8 11.7 3.9 3.1

Tekfen Holding TKFEN 69.85 53.14 -24% Buy 756 48% 9.3 0.0 n.m. 10.8 17.3 3.7

Conglomerates 1.7 4.5 4.4 n.m. n.m.

Koc Holding KCHOL 176.50 233.80 32% Buy 13,096 27% 81.7 1.4 5.0 4.2 n.m. n.m.

Sabanci Holding SAHOL 82.70 110.30 33% Buy 5,082 51% 47.6 2.2 3.6 3.2 n.m. n.m.

Alarko Holding ALARK 86.00 150.00 74% Buy 1,095 30% 12.7 1.1 5.6 14.8 n.m. n.m.

Precious Metals 0.0 10.1 7.7 9.3 3.7

Koza Gold KOZAL 19.98 27.00 35% Hold 1,872 29% 67.9 0.0 11.5 8.0 4.7 1.8

Koza Anadolu KOZAA 57.10 85.00 49% Buy 648 44% 24.7 0.0 7.3 7.2 18.1 7.2

Steel 1.0 13.1 7.4 10.0 5.4

Erdemir EREGL 48.06 53.60 12% Hold 4,922 48% 161.2 1.0 n.m. 8.4 11.7 6.3

Kardemir KRDMD 26.04 31.70 22% Hold 797 89% 33.5 1.0 13.1 4.3 4.3 2.7

Oil & Gas 10.0 6.9 6.0 7.8 4.2

Aygaz AYGAZ 150.00 179.50 20% Buy 965 24% 1.8 2.8 7.0 6.8 10.2 9.0

Petkim PETKM 19.08 25.31 33% Hold 1,415 47% 43.1 0.0 10.7 5.6 36.8 11.2

Tupras TUPRS 145.00 188.60 30% Hold 8,174 49% 93.3 12.0 6.2 6.0 2.8 2.8

Utilities 5.7 4.4 7.0 5.0 3.8

Enerjisa ENJSA 53.80 63.30 18% Hold 1,859 20% 7.2 5.7 4.4 7.0 5.0 3.8

Autos & White Goods 8.0 8.3 7.7 6.8 5.7

Arcelik ARCLK 147.00 187.00 27% Hold 2,906 15% 12.9 0.0 13.0 15.0 7.7 5.8

Dogus Otomotiv DOAS 214.00 329.00 54% Hold 1,377 34% 8.7 19.1 2.4 2.4 1.1 0.9

Ford Otosan FROTO 967.50 1405.60 45% Buy 9,933 18% 26.9 5.8 6.9 5.6 9.4 7.1

Tofas TOASO 196.60 382.00 94% Buy 2,876 24% 25.7 12.3 6.5 6.5 4.2 4.1

Turk Traktor TTRAK 724.00 910.00 26% Hold 2,120 24% 6.5 8.7 7.8 8.8 4.2 6.1

Kordsa KORDS 73.00 112.76 54% Hold 415 29% 1.6 0.0 46.2 35.1 13.4 11.2

Defence 0.8 17.8 19.5 13.4 13.2

Aselsan ASELS 59.35 62.10 5% Hold 7,918 26% 57.1 0.8 17.8 19.5 13.4 13.2

Retailers 2.7 16.0 9.5 19.0 13.7

Bim BIMAS 461.00 656.00 42% Buy 8,190 60% 64.1 2.8 18.1 10.5 21.2 13.6

Bizim Toptan BIZIM 26.80 37.64 40% Hold 63 33% 0.9 0.0 30.8 11.4 n.m. 69.4

Sok Marketler SOKM 41.00 83.00 102% Buy 712 51% 12.1 6.2 5.5 4.5 6.8 12.5

Migros MGROS 411.50 623.00 51% Buy 2,180 51% 21.3 1.7 8.4 6.6 21.9 20.1

Mavi MAVI 77.50 130.00 68% Buy 901 73% 10.0 2.7 17.3 8.7 5.8 3.0

Ebebek EBEBK 42.20 89.40 112% Buy 198 25% 1.1 1.2 22.4 11.3 9.1 6.7

Glass and materials 1.4 8.1 5.1 6.5 4.7

Sisecam SISE 39.64 58.00 46% Hold 3,553 49% 32.7 1.4 8.1 5.1 6.5 4.7

Aviation 0.0 3.8 5.3 5.9 5.1

Pegasus Airlines PGSUS 236.60 259.00 9% Buy 3,461 43% 48.9 0.0 5.7 8.0 4.9 4.5

TAV Airports TAVHL 224.20 302.00 35% Buy 2,383 48% 16.1 0.0 8.8 11.8 11.2 9.6

Turkish Airlines THYAO 268.00 444.00 66% Buy 10,821 50% 230.6 0.0 2.3 3.2 5.1 4.4

Food and Beverages 3.2 12.1 7.9 4.8 4.8

Anadolu Efes AEFES 178.90 324.00 81% Buy 3,099 32% 24.4 1.3 11.2 7.9 3.9 4.0

Coca Cola Icecek CCOLA 49.32 96.00 95% Buy 4,038 25% 13.0 6.0 9.6 7.6 5.5 5.4

Ulker Biskuvi ULKER 125.80 241.00 92% Buy 1,359 39% 17.9 0.0 19.7 8.4 5.0 5.0

Oba Makarna OBAMS 37.02 78.00 111% Buy 519 20% 7.2 2.5 6.4 9.3 4.8 5.7

Kervan Gida KRVGD 2.17 4.33 100% Buy 137 28% 0.9 24.4 9.9 5.6 5.5 3.5

Healthcare 0.0 12.6 14.6 10.5 8.2

MLP Care MPARK 319.00 460.00 44% Buy 1,783 27% 5.8 0.0 12.6 14.6 10.5 8.2

Insurance 0.7 8.0 3.7 3.2 1.6

AkSigorta AKGRT 5.61 8.66 54% Buy 265 28% 2.8 0.0 7.6 4.7 2.8 1.7

Anadolu Sigorta ANSGR 78.35 126.00 61% Buy 1,146 35% 5.4 0.0 6.6 3.3 2.8 1.1

Türkiye Sigorta TURSG 12.19 19.98 64% Buy 1,783 18% 5.6 1.6 9.9 3.9 4.0 2.1

Coverage 43% 3.0 8.7 7.2

Ex-banks Coverage 41% 3.0 9.8 8.0 9.2 6.7

P/E EV/EBITDA**
Company Name Ticker

Current 

price* (TL)

TP 

(TL)

Upside 

(%)
Rating

MCAP 

(USDm)

Free float 

(%)

Avg. vol. 

(USDm)

Dividend Yield 

23E (%)
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Disclosure Appendix 

Important Global Disclosures 

The information and opinions in this research report was prepared by UNLU Menkul Degerler A.S ("UNLU & Co"). 

For important disclosures, stock price charts and equity rating histories regarding companies that are the subject of this report, please 

contact UNLU & Co Research and / or Compliance - +90 212 367 3636. 

For valuation methodology and risks associated with any price targets referenced in this research report, please email: 

UnluResearch@unluco.com with a request for valuation methodology and risks on a particular stock. 

Above mentioned analyst/s certify with respect to the companies or securities under analysis, that (1) the views expressed in this report 

accurately reflect his/her/their personal views about all of the subject companies and securities and (2) no part of their compensation was, 

is or will be directly or indirectly related to the specific recommendations or views expressed in this report. 

* Any other material conflict of interest of the research analyst or member (Unlu Securities Inc., the US broker-dealer) that the research 

analyst or an associated person of the member with the ability to influence the content of a research report knows or has reason to know 

at the time of the publication or distribution of a research report is as follows:  NONE 

Please refer to Fig 4 for all other companies mentioned. 

UNLU & Co distribution of stock rating is: 

Ratings Distribution as of the date of this report BUY HOLD SELL RESTRICTED 

All Recommendations (%) 62 36 2 0 

 

* Our stock ratings of BUY, HOLD, and SELL most closely correspond to Buy, Hold, and Sell, respectively; however, the meanings are 

not the same, as our stock ratings are determined on a relative basis. (Please refer to definitions above.) An investor's decision to buy or sell 

a security should be based on investment objectives, current holdings, and other individual factors. 

UNLU & Co policy is to update research reports as it deems appropriate, based on developments with the subject company, the sector or 

the market that may have a material impact on the research views or opinions stated herein. 

UNLU & Co policy is only to publish investment research that is impartial, independent, clear, fair and not misleading.  For more detail please 

contact the Compliance Division of UNLU & Co and request their Policies for Managing Conflicts of Interest in connection with Investment 

Research. 

UNLU & Co does not provide any tax advice. Any statement herein regarding any US federal tax is not intended or written to be used, and 

cannot be used, by any taxpayer for the purposes of avoiding any penalties. 

Unlu Menkul Degerler A.S. (“UNLU & Co”), is authorized and regulated by the Capital Markets Board of Turkey (“CMB”) and a 

member of Borsa Istanbul A.S. (“BIST”). Under CMB’s legislation, the information, comments and recommendations contained in this 

report fall outside of the definition of investment advisory services. Investment advisory services are provided by authorized entities by 

taking into account the risk and return preferences of the concerned persons. The comments and recommendations contained in this 

report have general nature. These recommendations may not fit to your financial status, risk and return preferences. For this reason, to 

make an investment decision by relying solely to this information stated here may not bring about outcomes that fit your expectations 

Company Specific Disclosures: Important Disclosures, including price charts are available for compendium reports and all UNLU & Co 

covered companies by emailing UnluResearch@unluco.com or calling +90 212 367 3690 with your request. UNLU & Co Research team 

may screen companies not covered by UNLU & Co. For important disclosures for these companies, please call + 90 212 367 3817 or e-

mail UNSCompliance@unluco.com 
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Important Regional Disclosures  

This report covers the Turkish Equities Earning Previews. All other companies were used for illustrative purposes only. We are not 

commenting on the investment merit of the securities of these companies 

Singapore recipients should contact a Singapore financial adviser for any matters arising from this research report. 

The analyst(s) involved in the preparation of this report have not visited the material operations of the subject company () within the past 

12 months. 

As of the date of this report, UNLU & Co does not act as a market maker or liquidity provider in the equities securities that are the 

subject of this report. 

Principal is not guaranteed in the case of equities because equity prices are variable. 

Commission is the commission rate or the amount agreed with a customer when setting up an account or at any time after that. 

Investors should carefully consider their own investment risk. 

Investment results are the responsibility of the individual investor. Reports may not be reprinted without permission of UNLU & Co. 

Important UNLU & Co Disclosures 

Potential Conflicts 

Company Disclosure 

Aksigorta    D 

Anadolu Sigorta    D 

Bizim Toptan   D 

Hitit Bilgisayar   D 

Logo Yazılım   D 

Pegasus Airlines   D 

Sok Marketler   D 

Turkiye Sigorta    D 

Ulker Biskuvi   D 

Ebebek    D, E, F 

Oba Makarna   D, E, F 

A: The analyst, a team member, a member of the analyst's household or a team member's household serves as an officer, director or 

advisory board member of the subject company 

B: The company beneficially owns 5% or more of the equity shares of UNLU & Co as at date of this report 

C: UNLU & Co beneficially owns 1% or more of the equity shares of the company 

D: The Company is a client of UNLU & Co 

E: UNLU & Co has lead managed or co-lead managed a public offering of securities in the Company or any related derivatives in the last 

12 months 

F: UNLU & Co has received compensation for investment banking services from the company within the last 12 months 

G: UNLU & Co expects to receive, or intends to seek, compensation for investment banking services from the company during the next 3 

months 

H: UNLU & Co has sent extracts of this research report to the subject company prior to publication for the purpose of verifying factual 

accuracy.  Based on information provided by the subject company, factual changes have been made as a result. 

I: Analyst or a member of their household holds long or short personal positions in a class of common equity securities of this company 

J: UNLU & Co is a market maker or liquidity provider in the financial instruments of the relevant issuer or any related derivatives 

K: UNLU & Co provided non-investment banking services, which may include Sales and Trading services, to the subject company within 

the past 12 months 
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L: UNLU & Co has received compensation for products and services other than investment banking services from the subject company 

within the past 12 months 

M: UNLU & Co beneficially owns 5% or more of the equity shares of the Company 

* Disclosures are correct as of date of this report 

For purposes CMB, in connection to the distribution of UNLU & Co research, UNLU & Co must disclose certain material conflicts of interest. 

This report may include references to UNLU & Co’s research recommendations.  For further information and for published UNLU & Co 

reports in their entirety, please visit the website at https://www.unluco.com and https://www.unlumenkul.com. 

For UNLU & Co disclosure information on other companies mentioned in this report, please visit the website at https://www.unluco.com 

and https://www.unlumenkul.com. 

Disclaimers continue on next page. 

https://www.unluco.com/
https://www.unluco.com/


 

 
7 

 

Equity Research 

 

Disclaimer and Confidentiality Note 

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any 

locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or 

which would subject UNLU & Co to any registration or licensing requirement within such jurisdiction. All material presented in this report, 

unless specifically indicated otherwise, is under copyright to UNLU & Co. None of the material, nor its content, nor any copy of it, may be 

altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of UNLU & Co. 

All trademarks, service marks and logos used in this report are trademarks or service marks or registered trademarks or service marks of 

UNLU & Co or their subsidiaries. 

The information, tools and material presented in this report are provided to you for information purposes only and are not to be used or 

considered as an offer or the solicitation of an offer to sell or to buy or subscribe for securities or other financial instruments. UNLU & Co 

may not has taken any steps to ensure that the securities referred to in this report are suitable for any particular investor. UNLU & Co will 

not treat recipients as their customers by virtue of their receiving the report. The investments or services contained or referred to in this 

report may not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about such 

investments or investment services. Nothing in this report constitutes investment, legal, accounting or tax advice or a representation that 

any investment or strategy is suitable or appropriate to your individual circumstances or otherwise constitutes a personal recommendation 

to you. UNLU & Co does not offer advice on the tax consequences of investment and you are advised to contact an independent tax adviser. 

Please note in particular that the bases and levels of taxation may change. 

UNLU & Co believe the information and opinions in the Disclosure Appendix of this report are accurate and complete. Information and 

opinions presented in the other sections of the report were obtained or derived from sources UNLU & Co believe are reliable, but UNLU 

& Co makes no representations as to their accuracy or completeness. Additional information is available upon request. UNLU & Co accepts 

no liability for loss arising from the use of the material presented in this report, except that this exclusion of liability does not apply to the 

extent that liability arises under specific statutes or regulations applicable to UNLU & Co. This report is not to be relied upon in substitution 

for the exercise of independent judgment. UNLU & Co may have issued, and may in the future issue, a trading call regarding this security. In 

addition, UNLU & Co may have issued, and may in the future issue, other reports that are inconsistent with, and reach different conclusions 

from, the information presented in this report. Those reports reflect the different assumptions, views and analytical methods of the analysts 

who prepared them and UNLU & Co is under no obligation to ensure that such other reports are brought to the attention of any recipient 

of this report.  UNLU & Co are involved in many businesses that relate to companies mentioned in this report. 

Descriptions of any company or issuer or their securities or the markets or developments mentioned in the Research are not intended to 

be complete. The Research should not be regarded by recipients as a substitute for the exercise of their own judgment as the Research has 

no regard to the specific investment objectives, financial situation or particular needs of any specific recipient. 

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or 

implied, is made regarding future performance. Information, opinions and estimates contained in this report reflect a judgment at its original 

date of publication by UNLU & Co and are subject to change without notice. The price, value of and income from any of the securities or 

financial instruments mentioned in this report can fall as well as rise. The value of securities and financial instruments is subject to exchange 

rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments. Investors in 

securities such as ADRs, the values of which are influenced by currency volatility, effectively assume this risk. 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors 

who are capable of understanding and assuming the risks involved. The market value of any structured security may be affected by changes 

in economic, financial and political factors (including, but not limited to, spot and forward interest and exchange rates), time to maturity, 

market conditions and volatility, and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured 

product should conduct their own investigation and analysis of the product and consult with their own professional advisers as to the risks 

involved in making such a purchase. 

Some investments may not be readily realizable since the market in the securities is illiquid or there is no secondary market for the investor’s 

interest and therefore valuing the investment and identifying the risk to which the investor is exposed may be difficult to quantify. Investments 

in illiquid securities involve a high degree of risk and are suitable only for sophisticated investors who can tolerate such risk and do not 

require an investment easily and quickly converted into cash. Other risk factors affecting the price, value or income of an investment include 

but are not necessarily limited to political risks, economic risks, credit risks and market risks.  

Some investments discussed in this report have a high level of volatility. High volatility investments may experience sudden and large falls in 

their value causing losses when that investment is realised. Those losses may equal your original investment. Indeed, in the case of some 

investments the potential losses may exceed the amount of initial investment, in such circumstances you may be required to pay more money 

to support those losses. Income yields from investments may fluctuate and, in consequence, initial capital paid to make the investment may 

be used as part of that income yield. Some investments may not be readily realisable and it may be difficult to sell or realise those investments, 

similarly it may prove difficult for you to obtain reliable information about the value, or risks, to which such an investment is exposed.  
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UNLU & Co maintains information barriers between their Research Analysts and the rest of their and their shareholders business divisions, 

more specifically the Investment Banking business. UNLU & Co analysts’, strategists’ and economists’ compensation is not linked to 

Investment Banking or Capital Markets transactions performed by UNLU & Co or their shareholders. Facts and views presented in UNLU 

& Co research has not been reviewed by, and may not reflect information known to, professionals in other UNLU & Co business areas, 

including investment banking personnel. 

This report may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to website 
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