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Disclosure: Unlu Menkul Degerler A.S. ("Unlu&Co") does and seeks to do business with companies covered in its research reports. 
As a result, investors should be aware that the Firm may have a conflict of interest that could affect the objectivity of thi s report. 
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RIC ULKER.IS

Sector Food & Beverages

Price (04 Sep 2023) TL 69.00

Market cap. (TLm) 25,480

Enterprise value (TLm) 45,324

Market cap. (USDm) 953

Enterprise value (USDm) 1,695

Avg. daily trade value (USDm) 20.62

Free float (%) 39

Price relative to BIST 100

Historical performance relative to BIST 100 (%)

Performance over 1M 3M 12M

Absolute (%) 59.4 99.5 267.8

Relative (%) 44.9 25.4 45.6

Source: BIST 100, UNLU & CO

The price relative chart measures performance against the

Turkey BIST 100 which closed at 8,141 on 04 Sep 2023
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We incorporate new macro forecasts, price adjustments reflecting the 

uptrend in food inflation, and a higher corporate tax rate. We, thus, 

increase target price per share to TL95 and maintain BUY rating. Ulker 

has recently taken steps to improve its financial position, including the 

refinancing of its syndication loan, reduction of short FX position, and 

repurchase of USD50 million-denominated notes (originally totalling 

USD 650 million). While we recognize that these efforts to strengthen 

the financial outlook will likely yield long term benefits for a potential 

re-rating, it's worth noting that there remains a susceptibility to the 

depreciation of the Turkish lira in the medium term. Ulker trades at 

an estimated 2023E EV/EBITDA ratio of 4.8x, representing a 

substantial 50% discount compared to its peers. 

 Expect growth above management guidance: We incorporate new macro 

forecasts, price adjustments reflecting the uptrend in food inflation, and a higher 

corporate tax rate. We, thus, estimate a 56% revenue growth to TL44bn, ahead 

of the management guidance of TL40.1bn. We also assume a 19.4% EBITDA 

margin (management guidance 19.2%), remaining unchanged y/y. While we factor 

in a slight improvement in net debt/EBITDA to 2.2x (from 2.45x in 1H23), we 

expect an increase in financial expenses y/y in 2H23. 

 The key focus is on deleveraging going forward: Ulker has managed to 

lower its net debt to EBITDA ratio since the acquisition of Onem Gıda, from 3.7x 

in 2021 to 2.5x in the first half of 2023. Additionally, the company has taken steps 

to improve its financial position, including the refinancing of its syndication loan, 

reduction of short FX position, and repurchase of USD50 million-denominated 

notes (originally totalling USD 650 million). While we recognize that these efforts 

to strengthen the financial outlook will likely yield long term benefits for a 

potential re-rating, it's worth noting that there remains a susceptibility to the 

depreciation of the Turkish lira in the medium term. Moreover, we observe the 

possibility of synergies arising from the merger of Ulker with its subsidiaries 

Biskot and Ulker Cikolata, as well as the collaboration between Godiva and Pladis, 

which could contribute further value.  

 2Q23 results: Ulker recorded TL1,692m net loss, 12% worse than consensus 

(UNLU: -TL678m, cons: -TL1,516m), TL1,915m in EBITDA (UNLU: TL1,794m, 

cons: TL1,820m), and TL9,512m in revenues (UNLU: TL8,802m, cons: TL8,831m) 

in its 2Q23 financials. Revenue growth was 59% in 2Q23, fuelled by 72% growth 

in domestic revenues and 41% growth in international revenues. The key drivers 

of revenue growth were price increases and a mix effect, while consolidated 

snacking volumes saw a decline of 3% (domestic stable, international down 8.3%). 

Revenue growth in chocolate category was higher at 64%, vs. 54% growth in 

biscuits and 57% growth in cake categories, on a y/y basis. Consolidated EBITDA 

margin expanded 120bp y/y 20.1% in 2Q23, primarily driven by 210bp margin 

recovery in Turkey operations to 19.4%. On the other hand, the international 

EBITDA margin showed a more modest increase of 20 bp, reaching 21.6%. While 

net debt declined 3% in USD terms to USD706m, net debt/EBITDA increased to 

2.45x in 2Q23 (2.1x in 1Q23). Note that Ulker had USD272m short FX position 

in 2Q23 (USD348m in 1Q23). 

 

 

Recommendation: 

BUY (Maintained) 
Target Price: TL95    (Previously TL51) 
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* Stock ratings are relative to the relevant country 

  benchmark.¹ Target price is for 12 months  

  Produced by: UNLU & CO 
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Valuation metrics1 2020A 2021A 2022A 2023E 2024E 2025E 

P/E (x) 21.8 n.m. n.m. n.m. 8.0 4.3 

EV/EBITDA (x) 10.9 12.4 6.2 4.8 3.6 3.1 

EV/sales (x) 2.2 2.3 1.2 0.9 0.7 0.6 

Dividend yield (%) 1.2 0.0 0.0 0.0 3.0 5.6 

 

Ratio analysis 2020A 2021A 2022A 2023E 2024E 2025E 

ROE (headline basis) (%) 18.5 -8.6 -5.9 2.4 22.7 26.4 

ROIC (EBIT basis) (%) 20.5 48.9 73.9 35.6 25.6 23.1 

Gross margin (%) 30.2 28.8 29.8 30.0 29.2 29.2 

EBITDA margin (%) 19.8 19.0 19.4 19.4 19.0 19.0 

EBIT margin (%) 17.7 16.7 18.2 18.0 17.5 17.5 

Net margin (%) 11.1 -3.7 -1.3 0.5 4.8 7.6 

Net debt/EBITDA (x) 0.1 3.7 2.4 2.2 1.8 1.6 

Interest coverage (to EBITDA) (x) -1.1 -3.6 -1.5 -1.4 -0.5 -0.4 

 

Profit and loss (TLm)1 2020A 2021A 2022A 2023E 2024E 2025E 

Revenue 9,716 12,537 28,197 44,023 66,713 77,964 

Growth (y/y) 25% 29% 125% 56% 52% 17% 

Gross profit  2,937 3,612 8,409 13,215 19,459 22,741 

EBITDA 1,922 2,377 5,467 8,524 12,675 14,813 

Growth (y/y) 47% 24% 130% 56% 49% 17% 

EBIT 1,723 2,098 5,118 7,931 11,675 13,644 

Growth (y/y) 52% 22% 144% 55% 47% 17% 

Other income/expense 1,911 6,297 3,014 4,959 879 1,228 

Financial income/expense -2,058 -8,466 -8,051 -11,850 -6,878 -5,487 

Profit before tax 1,576 -71 82 1,040 5,675 9,384 

Tax -308 -92 118 120 -1,334 -2,158 

Effective tax rate 19.5% -130.4% -144.5% -11.6% 23.5% 23.0% 

Minorities 187 302 553 944 1,145 1,338 

Net income 1,081 -464 -353 216 3,197 5,888 

Growth (y/y) 9% -143% -24% n.m. 1381% 84% 

Weighted diluted number of shares (m) 342 342 342 369 369 369 

Earnings per share (EPS) (TL) 3.162 -1.358 -1.032 0.585 8.657 15.945 

Dividend per share (DPS) (TL)1 0.81 0.00 0.00 0.00 2.10 3.87 

Dividend pay-out ratio 25.6% 0.0% 0.0% 0.0% 24.3% 24.3% 

 

Cash flow (TLm) 2022A 2023E 2024E 2025E  Balance sheet (TLm) 2022A 2023E 2024E 2025E 

EBIT 5,118 7,931 11,675 13,644  Cash 9,255 11,503 18,220 23,051 

Depreciation and amortization 349 593 1,001 1,169  Total current assets 25,174 37,316 58,573 70,209 

Change in working capital -3,206 -6,687 -7,537 -3,860  Property, plant equipment 6,817 7,700 8,886 11,832 

Taxes paid 118 918 -2,744 -3,138  Intangible fixed assets 2,018 2,880 4,365 5,611 

Total capex -705 -1,101 -1,801 -2,339  Total non-current assets 12,685 15,083 19,766 25,296 

Capex/revenues -2.5% -2.5% -2.7% -3.0%  Total assets 37,859 52,399 78,339 95,506 

      Current liabilities 16,887 14,355 22,470 25,837 

Free cash flow 1,674 1,655 594 5,476  Total non-current liabilities 13,289 27,596 38,098 42,758 

Free cash flow margin 5.9% 3.8% 0.9% 7.0%  Total ordinary shareholders equity 7,682 10,448 17,770 26,911 

          Total equity and liability 37,859 52,399 78,339 95,506 

Dividends paid 0 0 0 -777  Net working capital 8,665 15,353 22,889 26,750 

Net increase (dec.) in debt (TLm) -4,333 -5,429 -4,566 54  Net cash (debt) 13,090 18,520 23,085 23,032 
Source: Company data, UNLU & Co estimates. 1  Onem Gida was acquired for TL3.7bn (USD447m) in 2021. 2020 figures were restated to include Onem Gida financials, which led to inorganic growth of 3% in 

revenues, 19% in EBITDA and 250bp in EBITDA margin in 2020. Net earnings increased by 6% inorganically in 2020. 
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Figure 1: Domestic vs. international revenue growth in USD 
terms 

 Figure 2: Revenues in USD terms (m) 

 

 

  

 

Source: Company data and UNLU & Co estimates  Source: Company data, UNLU & Co estimates 

Figure 3: EBITDA margin by segments  Figure 4: EBITDA breakdown as of 2Q23 

 

 

 

Source: Company data, UNLU & Co estimates   Source: Company data, UNLU & Co estimates 

Figure 5: Working Capital  Figure 6: FCF margin vs net debt/EBITDA 

 

 

 

Source: Company data, UNLU & Co estimates   Source: Company data, UNLU & Co estimates 
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Change to estimates 

We have raised our target price for Ulker to TL95 per share, taking into account 

adjustments to macro forecasts, price adjustments reflecting the uptrend in food and 

beverage inflation, new volume growth assumptions, and a higher corporate tax rate. We 

have also increased terminal growth rate from 12% to 13%. 

On Ulker’s valuation, we use solely a discounted cash flow analysis in TL terms, based 

on a five-year forecast period, a 13% terminal growth rate and a 22.7% WACC (21% risk-

free rate, 2% company risk premium, 6% equity risk premium and 1.0x beta). We also 

incorporate the book value of the Godiva assets of TL3.5bn, adjust for minority share 

values in FMC and Hi-Food and add TL1.8bn in non-commercial receivables from Yildiz 

Holding. The key downside risks are macro headwinds, regulatory changes and 

intensifying competition. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 7: Change to estimates  

 

Source: Company data, UNLU & Co estimates 

Table 8: Peer comparison  

 

Source: Bloomberg data, UNLU & Co estimates  

TL m 2022 2023E 2024E 2023E 2024E 2023E 2024E

Revenues 28,197 42,972 58,823 44,023 66,713 2% 13%

EBITDA 5,467 8,246 10,882 8,524 12,675 3% 16%

Net Income -353 1,396 3,060 216 3,197 -85% 4%

EBITDA Margin 19.4% 19.2% 18.5% 19.4% 19.0% 0.2pp 0.5pp

Net Margin -1.3% 3.2% 5.2% 0.5% 4.8% -2.8pp -0.4pp

Macro Estimates

USD/TL average 16.566 24.042 33.082 24.117 35.789 0% 8%

EUR/TL average 17.383 24.942 33.634 26.203 37.878 5% 13%

Old Estimates New Estimates Difference

EBITDA CAGR Earnings CAGR

23E 24E 25E 23E 24E 25E 22-24E 22-24E

Europe & USA

Lotus Bakeries Belgium 3,129 30.9 27.6 24.8 48.1 42.9 38.7 14% 14%

Nestle Switzerland 340,582 16.7 15.9 14.9 21.4 20.0 18.5 4% 3%

Lindt Switzerland 20,207 23.4 21.9 20.2 39.5 37.7 34.8 6% 7%

Flowers Foods USA 5,004 n.m. n.m. n.m. 18.9 17.6 16.7 4% 1%

Hershey USA 30,386 15.5 14.6 13.9 22.4 20.7 19.4 10% 11%

Cloetta Sweden 791 7.2 7.2 7.2 10.0 9.3 8.9 25% 7%

Median 16.7 15.9 14.9 21.9 20.4 18.9 8% 7%

Asia & EM

Yamazaki Baking Japan 3,579 8.1 7.6 7.2 30.8 26.7 25.3 13% 32%

Ezaki Glico Japan 2,921 8.5 8.0 7.5 23.9 23.1 21.8 2% 0%

Grupo Bimbo Mexico 8,686 8.2 7.0 6.2 19.7 17.4 15.7 10% -4%

Mayora Indah India 3,781 12.8 11.0 9.5 23.2 19.9 16.8 29% 35%

Bourbon Japan 510 9.7 9.1 8.6 26.9 23.0 20.1 19% 83%

Nestle Nigeria Nigeria 2,438 8.1 8.1 6.8 130.4 13.1 12.3 17% 1%

Median 8.4 8.0 7.5 25.4 21.4 18.4 15% 16%

Median of all 9.7 9.1 8.6 23.6 20.4 18.9 12% 7%

Ulker Biskuvi Turkey 953 4.8 3.6 3.1 n.m. 8.0 4.3 4% n.m.

Discount to Peers -50% -60% -64% n.m. -61% -77%

P/E
Company Country

Mcap 

(USD mn)

EV/EBITDA
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Table 9: Ulker – Key performance indicators 

 

Source: Company data, UNLU & Co estimates 1 2020 figures are restated to include Onem Gida financials, which led to inorganic growth of 3% in revenues, 19% in EBITDA and 250bp in 

EBITDA margin in 2020. Net earnings increased by 6% inorganically in 2020. 

2020 2021 2022 2023E 2024E 2022-2024

Consolidated (TL m) CAGR

Snacking Volume (ton) 595 583 594 592 604

  y/y 3% -2% 2% 0% 2%

Price (USD/kg) 2.3 2.4 2.8 3.0 3.0

  y/y -3% 4% 18% 9% 0%

Revenues 9,716 12,537 28,197 44,023 66,713 54%

  y/y 25% 29% 125% 56% 52%

Snacking Revenues 9,400 12,123 27,006 42,225 63,914

Other Revenues 315 414 1,191 1,798 2,799

EBITDA 1,922 2,377 5,467 8,524 12,675 52%

  y/y 47% 24% 130% 56% 49%

EBITDA Margin 19.8% 19.0% 19.4% 19.4% 19.0%

Net Income 1,081 -464 -353 216 3,197 n.m.

Turkey (TLm)

Snacking Volume 407 392 410 412 420

  y/y 2.1% -3.7% 4.4% 0.4% 2.0%

Revenues 5,799 7,387 17,482 27,967 42,410 56%

  y/y 23% 27% 137% 60% 52%

EBITDA 1,047 1,251 3,220 5,234 7,937 57%

  y/y 55% 20% 157% 63% 52%

EBITDA Margin 18.0% 16.9% 18.4% 18.7% 18.7%

International (TLm)

Volume 187 191 185 180 184

  y/y 5.7% 1.8% -3.1% -2.3% 2.0%

Price USD/kg 2.9 3.0 3.3 3.5 3.5

  y/y 0% 3% 12% 6% 0%

Revenues 3,917 5,150 10,715 16,056 24,303 51%

  y/y adj. 31% 31% 108% 50% 51%

EBITDA 876 1,077 2,247 3,290 4,739 45%

  y/y 40% 23% 109% 46% 44%

EBITDA Margin 22.4% 20.9% 21.0% 20.5% 19.5%

USD based

USD/TL Avg 7.00 8.86 16.57 24.12 35.79 47%

Revenues 1,388 1,415 1,702 1,825 1,864 5%

  y/y 1% 2% 20% 7% 2%

EBITDA 275 268 330 353 354 4%

  y/y 19% -2% 23% 7% 0%

Net Income 154 -52 -21 9 89 n.m.
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Ulker 2Q23 Review 

Ulker recorded TL1,692m net loss, 12% worse than consensus (UNLU: -TL678m, 

cons: -TL1,516m), TL1,915m in EBITDA (UNLU: TL1,794m, cons: TL1,820m), and 

TL9,512m in revenues (UNLU: TL8,802m, cons: TL8,831m) in its 2Q23 financials. 

The operational performance was slightly better than our estimates, while the 

company recorded higher FX losses of TL4.6bn, vs our estimate of TL2.4b. 

Additionally, Ulker recorded TL419m tax income. 

• Revenues growth was 59% in 2Q23, fueled by 72% growth in domestic 

revenues and 41% growth in international revenues. The key drivers of 

revenue growth were price increases and a mix effect, while consolidated 

snacking volumes saw a decline of 3% (domestic stable, international down 

8.3%). Revenue growth in chocolate category was higher at 64%, vs. 54% 

growth in biscuits and 57% growth in cake categories, on a y/y basis.  

• Consolidated EBITDA margin expanded 120bp y/y 20.1% in 2Q23, primarily 

driven by 210bp margin recovery in Turkey operations to 19.4%. On the 

other hand, the international EBITDA margin showed a more modest 

increase of 20 bp, reaching 21.6%. 

• While net debt declined 3% in USD terms to USD706m, net debt/EBITDA 

increased to 2.45x in 2Q23 (2.1x in 1Q23). Note that Ulker had USD272m 

short FX position in 2Q23 (USD348m in 1Q23). 

 

Figure 10: Ulker – Q2 results analysis 

 

Source: Company data, Research Turkey survey, UNLU & Co estimates 

TLm 2Q22 1Q23 2Q23 y/y q/q Ünlü Cons Ünlü Cons 1H22 1H23 y/y

Revenues 5,991 10,112 9,512 59% -6% 8,802 8,831 8% 8% 11,877 19,624 65%

EBITDA 1,134 2,343 1,915 69% -18% 1,794 1,820 7% 5% 2,379 4,258 79%

EBITDA margin 18.9% 23.2% 20.1% 1.2pp -3.0pp 20.4% 20.6% 20.0% 21.7% 1.7pp

Net profit -649 896 -1,692 161% -289% -678 -1,516 150% 12% -1,119 -797 -29%

Net margin -10.8% 8.9% -17.8% -7.0pp -26.6pp -7.7% -17.2% -9.4% -4.1% 5.4pp

Estimates Deviation vs.
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Companies Mentioned (Price as of 4 September 2023) 

Company Name (ULKER.IS, RATING BUY, TP TL95) 

 

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. 

 

The following analyst/s: Ece Mandacı, certify(ies), 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 

 

See the Companies Mentioned section for full company names. 

 

 
 
 

 

Analysts’ stock ratings are defined as follows*: 

Buy (B): The stock’s total return* is expected to be more than 20% (or more, depending on perceived risk) over the next 12 months. 

Hold (H): The stock’s total return is expected to be in the range of 10-20% over the next 12 months. 

Sell (S): The stock’s total return is expected to be less than 10% over the next 12 months. 

Restricted (R): In certain circumstances, Unlu&Co and/or applicable law and regulations preclude certain types of communications, 

including an investment recommendation, during the course of Unlu&Co’s engagement in an investment banking transaction and in 

certain other circumstances. 

Speculative Buy: Unlu&Co may issue a “Speculative Buy” when the Research Analyst covering the Company is of the view that the 

risk/reward tradeoff is somewhat less compelling than that of a BUY rating. These companies tend to have very high upside potential, 

but also a great degree of risk or uncertainty with regard to future financial results. 

Relative Three Month Ratings: Unlu&Co may also assign a three-month relative call (or rating) to a stock to highlight expected 

out-performance (most preferred) or under-performance (least preferred) versus the geographic and industry sector over a three (3) 

month period. The relative call may highlight a specific near-term catalyst or event impacting the Company or the market that is 

anticipated to have a short term price impact on the equity securities of the Company. Absent any specific catalyst the analyst(s) will 

indicate the most and least preferred stocks in the universe of stocks under coverage, explaining the basis for this short term view. 

3-Year Price, Target Price and Rating Change History Chart for ULKER.IS

ULKER.IS Closing Target Initiation/
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This three month view may be different from and does not affect a stocks` fundamental equity rating, which reflects a longer-term total 

absolute return expectation. 

 

Volatility Indicator [V]: A stock is defined as volatile if the stock price has moved up or down by 20% or more in a month in at 

least 8 of the past 24 months or the analyst expects significant volatility going forward. 

 

Analysts’ coverage universe weightings are distinct from analysts’ stock ratings and are based on the expected 

performance of an analyst’s coverage universe* versus the relevant broad market benchmark**: 

Overweight: Industry expected to outperform the relevant broad market benchmark over the next 12 months. 

Market Weight: Industry expected to perform in-line with the relevant broad market benchmark over the next 12 months. 

Underweight: Industry expected to underperform the relevant broad market benchmark over the next 12 months. 

Not Covered:  Unlu&Co Equities Research does not cover the issuer or offer an investment view on the issuer or any securities 

related to it. Any communication from Research on securities or companies that Unlu&Co does not cover is factual or a reasonable, 

non-material deduction based on an analysis of publicly available information or consensus forecasts 

*Total return is calculated as the sum of the stock’s expected Capital Appreciation and expected Dividend Yield. 

  

*Unlu&Co Small and Mid-Cap Advisor stock: Stock ratings are relative to the Borsa Istanbul A.S ("BIST") index. 

 

**An analyst's coverage universe consists of all companies covered by the analyst within the relevant sector. 
 

 

 
 

Unlu&Co distribution of stock rating is: 

Ratings Distribution as of the date of this report BUY Hold Sell RESTRICTED 

All Recommendations (%) 58 40 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 

Price Target: (12 months) for (ULKER.IS) 

Methods: Page 4 

Risks: Page 4 

 

Company Specific Disclosures: Important Disclosures are available for compendium reports and all Unlu&Co covered 

companies 

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 

Important Regional Disclosures  

This report covers Ulker. 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(ies) within the past 

12 months. 
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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 

Ulker D 

 

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 

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 www.unlumenkul.com 

 

Unlu&Co makes available analyst research and opinions ("Research Reports") that may be prepared by an Information Provider or by various 

third party entities providing analysis, research and opinions ("Third Party Research Providers"). Unlu&Co has no control over such Third 

Party Research Providers. We do not endorse or approve Research Reports prepared by Third Party Research Providers and only make 

such Research Reports available to you as a service and convenience. 

Any recommendation, opinion or advice regarding investments in equities, fixed-income, commodities or forex contained in the third party 

research content may not necessarily reflect the views of our Company, and that Unlu&Co does not verify any information contained in the 

content. 

Unlu&Co assumes no responsibility for any recommendation, opinion, advice or fact contained in any third party research provided to its 

clients and expressly disclaims any responsibility for any decisions or for the suitability of any product or transaction based on it. 

Any decisions made by a client to buy, sell or hold any financial product based on such third party research will be entirely their own and 

not in any way deemed to be endorsed or influenced by or attributed to Unlu&Co. The investor alone will bear the sole responsibility of 

evaluating the merits and risks associated with the use of any information contained in the third party research before making any decisions 

based on such information. 

It is understood that, without exception, any order based on such research that is placed with Unlu&Co for execution is and will be treated 

as an unrecommended and unsolicited order. Further, Unlu&Co assumes no responsibility for the accuracy, completeness or timeliness of 

any such research or for updating such research, which is subject to change without notice at any time. Unlu&Co does not provide investment, 

tax or legal advice under no circumstance is the information contained within such third party research to be used or considered as an offer 

to sell or a solicitation of an offer to buy any particular investment or security product. 

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

www.unlumenkul.com. 

 
Disclaimers continue on next page. 

https://www.unlumenkul.com/
https://www.unluco.com/
https://www.unlumenkul.com/
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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 have 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 realized. 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 realizable and it may be difficult to sell or realize 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 

material of Unlu&Co has not reviewed the linked site and takes no responsibility for the content contained therein. Such address or hyperlink 

(including addresses or hyperlinks to Unlu&Co’s own website material) is provided solely for your convenience and information and the 

content of the linked site does not in any way form part of this document. Accessing such website or following such link through this report 

shall be at your own risk.  

In jurisdictions where Unlu&Co is not already registered or licensed to trade in securities, transactions will only be effected in accordance 

with applicable securities legislation, which will vary from jurisdiction to jurisdiction and may require that the trade be made in accordance 

with applicable exemptions from registration or licensing requirements. US investors transacting in the securities featured or 

mentioned in this research report must deal directly through a U.S. Registered broker-dealer.  

This document does not constitute or form part of, and should not be construed as, an offer or invitation to subscribe for 

or purchase any securities, and neither this document nor anything contained herein shall form the basis of or be relied on 

in connection with or act as an inducement to enter into any contract or commitment whatsoever.  This document has 

not been published generally and has only been made available to institutional investors.  Any decision to subscribe for or 

purchase securities in any offering must be made solely on the basis of the information contained in an offering 

memorandum (and supplements thereto) or any other offering document issued in connection with any proposed offering.  

Unlu&Co does not form a fiduciary relationship or constitute advice and this Research is not and should not be construed as an offer or a 

solicitation of an offer of securities or related financial instruments or an invitation or inducement to engage in investment activity, and cannot 

be relied upon as a representation that any particular transaction necessarily could have been or can be effected at the stated price.  

Please note that this report was originally prepared by Unlu&Co for distribution to market professionals and institutional investor customers. 

Recipients who are not market professionals or institutional investor customers of Unlu&Co should seek the advice of their independent 

financial advisor prior to taking any investment decision based on this report or for any necessary explanation of its contents.  

Unlu&Co is a member of the BIST 

Copyright 2023 Unlu&Co All rights reserved.  

 

 

 

 


