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Ticker Type Party Relationship
# of 

Shares 
(mn)

% of 
Total

# of 
Shares 
(mn)

Value 
(TRLmn)

% of 
Total Type Party Relationship

# of 
Shares 
(mn)

% of 
Total

# of 
Shares 
(mn)

Value 
(TRLmn)

% of 
Total

-6,909.3 7.7

Sale
Suleyman 

Vehbi Yazici
1.31% shareholder 0.0 -0.2 0.0% Sale

Suleyman 
Vehbi 
Yazici

1.31% 
shareholder

0.0 -0.1 0.0%

Sale Ibrahim Yazici Indirect shareholder 0.0 -0.6 0.0% 0.0 0.0%

AKBNK Sale Citibank 20% shareholder 306.0 7.6% -404.0 -2,117.0 10.1% Sale
Ozen 

Goksel & 
Family

BoD member 0.0 -0.1 0.0%

Purchase Akfen Insaat
Group company, 4.3% 

shareholder
2.3 20.2 1.5% 0.0 0.0%

Share Buyback Akfen Holding 1.1% Treasury stock 2.8 1.9% 1.4 12.5 1.0% Share Buyback
Akfen 

Holding
1.1% 

Treasury stock 
0.1 0.5 0.0%

Purchase
Sabanci 
Holding

31% shareholder before 
purchases

8.8 15.0 2.9% 0.0 0.0%

Purchase Aegas
31% shareholder before 

purchases
8.8 15.0 2.9% 0.0 0.0%

AKSEN Purchase Kazanci Holding
Controlling shareholder, 82% 

stake 
1.6 6.6 0.3% Purchase

Kazanci 
Holding

Controlling 
shareholder

1.6 7.1 0.3%

ALARK Sale Dalia Garih BoD member, 15.8% shareholder -0.3 -0.8 0.1% 0.0 0.0%

ANSGR Purchase Nemtas Group company 5.5 6.0 1.1% Purchase Nemtas
Group 

company
0.7 0.8 0.1%

BANVT Sale Vural Gorener Founder, 24.83% shareholder -0.1 -0.5 0.1% 0.0 0.0%

Sale A.El Khereiji 4.5% shareholder 0.0 -1.2 0.0% 0.0 0.0%

Sale Jos Simons
BoD member and 0.03% 

shareholder
0.0 -0.8 0.0% Sale Jos Simons

BoD member 
and 0.03% 
shareholder

0.0 0.0 0.0%

BIZIM Purchase 1 Yildiz Holding
Controlling shareholder, 49.9% 

stake
6.6 127.8 16.6% 0.0 0.0%

CCOLA Sale
Ozgorkey 
Holding

4.0% shareholder -0.7 -17.7 0.3% 0.0 0.0%

Purchase Serra Sabanci Member of Sabanci Family 0.0 0.2 0.0% 0.0 0.0%

Purchase Sahap Sarier Deputy General Manager 0.0 0.0 0.0% 0.0 0.0%

Sale Adana Cimento 9.5% shareholder 12.9 9.5% -4.0 -32.1 2.9% 0.0 0.0%

Purchase Dogus Holding
Controlling shareholder, 35.2% 

stake
0.2 0.8 0.1% 0.0 0.0%

Purchase
Suleyman 

Sozen
Dogus Holding BoD member 0.0 0.0 0.0% 0.0 0.0%

Purchase Isil Dogan
Spouse of founding shareholder 

Aydin Dogan
13.1 8.6 0.5% 0.0 0.0%

Purchase Alper Altiok Management 0.0 0.0 0.0% 0.0 0.0%

DYHOL Purchase
Adil Bey 
Holding

Controlling shareholder  (52.7% 
stake) of Dogan Holding

3.0 1.9 0.2% 0.0 0.0%

ECILC Purchase
Eczacibasi 

Yatirim Holding
21.75% shareholder 8.4 17.0 1.5% Purchase

Eczacibasi 
Yatirim 
Holding

21.75% 
shareholder

0.6 1.2 0.1%

Net Purchase
Mustafa 

Sagnaklar
Deputy CEO, 0.007% 

shareholder
0.0 0.0 0.0% 0.0 0.0%

Sale Alp Doguoglu
BoD member, 0.0013% 

shareholder
0.0 -0.1 0.0%

Alp 
Doguoglu

BoD member 0.0 -0.1 0.0%

Purchase Tara Holding
Controlling shareholder, 49.1% 

stake
5.4 25.2 0.2% 0.0 0.0%

EREGL Sale 2 ArcelorMittal
25% shareholder before 

transaction
134.3 6.2% -134.3 -478.2 6.2% 0.0 0.0%

FROTO Sale
Cengiz 

Kabatepe
Deputy  General Manager 0.0 0.0 0.0% 0.0 0.0%

Total Insider Transactions

Announced Size

INSIDER TRANSACTIONS (January 2013)INSIDER TRANSACTIONS (2012)

Net Transaction Net TransactionAnnounced Size

DOAS

DOHOL

ENKAI

AEFES

AKFEN

AKGRT

CIMSA

BIMAS
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GUBRF Purchase Osman Balta General Manager 0.0 0.0 0.0% 0.0 0.0%

HALKB SPO
Privatisation 

Administration
Controlling shareholder, 75% 

stake 
299.0 23.9% -299.0 -4,514.9 23.9% 0.0 0.0%

ISCTR 0.0 0.0% Registration
Isbank 
Pension 

Fund

40.7% 
shareholder

45.0 1.0% 0.0 0.0%

KILER Purchase Kiler Holding
Controlling shareholder, 38.6% 

stake
0.2 0.7 0.2% 0.0 0.0%

Net Purchase
Ahmet Zeki 

Yolbulan
BoD member 0.5 0.6 0.3% Net Purchase

Ahmet Zeki 
Yolbulan

BoD member 0.0 0.1 0.0%

Net Purchase Murat Yolbulan Son of BoD member 0.1 0.2 0.1% Net Sale
Murat 

Yolbulan
Son of BoD 

member
-0.4 -0.6 0.2%

Net Sale Murat Yolbulan Son of BoD member -0.1 -0.3 0.2% Net Purchase
Murat 

Yolbulan
Son of BoD 

member
0.1 0.2 0.1%

Net Sale
Mutullah 
Yolbulan

Chairman -0.2 -0.4 0.2% 0.0 0.0%

Net Purchase
Ahmet Zeki 

Yolbulan
BoD member 0.5 0.6 0.1% 0.0 0.0%

Net Purchase Kamil Gulec Vice Chairman 1.5 1.3 0.2% 0.0 0.0%

Net Sale Murat Yolbulan Son of BoD member -1.4 -1.5 0.2% 0.0 0.0%

Net Sale
Mutullah 
Yolbulan

Chairman -22.7 -25.5 3.8% 0.0 0.0%

PETKM Purchase SOCAR Main shareholder 4.0 7.7 0.4% 0.0 0.0%

Purchase Mufit Ozkara CFO & Trakya Cam BoD member 0.1 0.2 0.0% 0.0 0.0%

Purchase
Teoman 
Yenigun

Trakya Cam Chairman 0.0 0.0 0.0% 0.0 0.0%

Purchase Asuman Sener Spouse of the CEO 0.0 0.1 0.0% Sale
Asuman 
Sener

Spouse of the 
CEO

0.0 -0.3 0.0%

Sale Cem Kozlu Former BoD member 0.0 -0.1 0.0% 0.0 0.0%

TCELL 0.0 0.0% Registration MV Holding
1.2% 

shareholder
26.0 1.2% 0.0 0.0%

Sale
Ali Nihat 
Gokyigit

Controlling shareholder, 19.2% 
stake 

0.0 -0.2 0.0% 0.0 0.0%

Sale Feyyaz Berker
Controlling Shareholder, 21.1% 

stake 
0.0 -0.2 0.0% 0.0 0.0%

Sale Huseyin Sahin Management 0.0 -0.1 0.0% 0.0 0.0%

Sale
Ahmet Numan 

Altekin
Management -0.1 -0.5 0.0% 0.0 0.0%

Sale Okan Bas Management 0.0 -0.3 0.0% 0.0 0.0%

Purchase Ismail Kazanc 0.0 0.0 0.0% 0.0 0.0%

Net Sale Mehmet Torun -0.1 0.0 0.0% 0.0 0.0%

Share Buyback Torunlar GYO 0.2% Treasury stock 0.0 0.1 0.0% 0.0 0.0%

Purchase Mufit Ozkara CFO & Trakya Cam BoD member 0.0 0.0 0.0% 0.0 0.0%

Sisecam 
Pension Fund

9.0 1.3% 0.0 0.0% 0.0 0.0%

TTKOM Net Purchase Management
Various members of the 

management team
0.2 1.6 0.0% 0.0 0.0%

TUPRS Net Sale
Niyazi Yigit 

Erkut
General Manager 0.0 -0.1 0.0% 0.0 0.0%

Purchase Kamil Yazici YD 0.9 10.8 0.6% 0.0 0.0%

Net Purchase
Family 

Members
0.3 3.1 0.2% Sale Vahit Yazici -0.1 -1.0 0.0%

Registration Vahit Yazici 1.0 0.6% 0.0 0.2 0.0% 0.0 0.0%

1  Yildiz Holding purchased the shares from Strategic Investment Fund
2  Through private placement

KRDMD

KRDMA

KRDMB

TRGYO

TRKCM

YAZIC

SISE

TAVHL

TKFEN

TOASO

Announced Size Net Transaction Announced Size Net Transaction

INSIDER TRANSACTIONS (2012) INSIDER TRANSACTIONS (January 2013)



 
 
 
Burgan Securities - Equity Rating System 
12-month Rating: 

Our 12-month rating system comprises the following designations: BUY (B), HOLD (H), SELL (S). The absolute upside to target 
value implied by the current market capitalisation is the main determinant of our rating system. Valuation tools employed most frequently are 
Discounted Cash Flow (DCF) and international peer group comparison, though other metrics such as historical relative valuation, price to 
book, return on equity, replacement value are also used wherever appropriate. Our analysts set the fair/target values with a 12-month 
investment horizon. Comparing the upside in a specific stock with the market’s upside (determined through the aggregate upside of our 
coverage based on free float Mcaps), in addition to taking other yardsticks into consideration, analysts recommend BUY (B), HOLD (H), SELL 
(S) based on their 12-month total return views. 

Sector Rating 

Our investment horizon for industry ratings is again 12 months. This rating gives an indication as to how the analyst sees that particular 
industry for the next 12-month period in terms of growth, profitability, pricing power, competitive dynamics etc. The rating in this category 
thus reflects our analyst’s assessment of the conjunctural outlook for the industry, without involving any specific benchmarks. The ratings 
employed are Overweight (OW), Neutral (N), Underweight (UW). 

Overweight (OW): Due to improving sector related fundamentals and/or attractive valuations, the sector index is expected to perform 
better than the ISE-100 in the next 12-months   

Neutral (N): The sector index is expected to perform in line with the ISE-100 in the next 12-months  

Underweight (UW): Due to worsening sector related fundamentals and/or expensive valuations, the sector index is expected to perform 
worse than the ISE-100 in the next 12-months   

Short-term Rating: 

Our short-term rating system comprises the following designations: OUTPERFORM 
(OP), MARKETPERFORM (MP), UNDERPERFORM (UP). Considering possible 
triggers, catalysts, and/or company, sector & market views, we rate the stocks as: 
Outperform (OP): If 3-month total return is expected to exceed the ISE-100 
(sector index if specified) by more than 10%   
Marketperform (MP): If 3-month total return is expected to be in line (+/- 
10%) with the ISE-100 (Peerperform if sector index is specified)    
Underperform (UP): If 3-month total return is expected to be below the ISE-100 (sector index if specified) by more than 10% 

To have a more balanced distribution of ratings, Burgan Securities has requested that analysts maintain at least 20%  of their ratings as 
Underperform and no more than 25%  as Outperform, subject to change depending on market conditions.  

Other Qualifiers Utilised: 

NR: Not Rated 

NC: Not Covered 

UR: Under Review 

Market Call 

Our equity market call has an investment horizon of 3-12 months. Our market calls are BUY, NEUTRAL, SELL. 

S/T Stock Rating Summary Relative Return 

Outperform (OP) >=10% 

Marketperform (MP) <+10% & >-10% 

Underperform (UP) <=-10% 

       Burgan Yatirim Menkul Degerler Anonim Sirketi (“Burgan Securities”). All rights reserved.  
Burgan Securities holds the required licences (Financial Intermediation Licence Number: 346; Licence Date: 10.06.2005), and operates under 
the supervision of the CMB and in line with the CMB regulations. The research reports have been prepared by Burgan Securities solely for 
informational purposes. The receipt of the research reports should not be construed, under any circumstances, as a solicitation to purchase or 
sell equities or as a determination of the suitability of any investment for any particular recipient, or as any offer of any nature.  The 
information contained in the research reports has been produced by Burgan Securities and obtained by external sources believed to be 
reliable, which Burgan Securities attempts to verify but neither represents nor warrants in any way its accuracy or completeness.  The 
information and expressions of opinion stated in the research reports are inherently subject to change without notice and may become 
outdated. Information, text and graphics of the research reports may include technical inaccuracies or typographical errors.  This information 
is provided without any representation or warranty of any kind, either expressed or implied, including but not limited to, the implied warranties 
of merchantability, fitness for a particular purpose, and non-infringement, and it is entirely your responsibility to verify any information before 
relying on it, and decisions based on information contained in the research reports are your sole responsibility. Under any circumstances, 
neither Burgan Securities nor any of its parents, subsidiaries or affiliates, agents, or representatives shall be liable to any party for any direct, 
indirect, special, incidental, consequential, punitive, or exemplary damages, including without limitation lost profits (even if expressly advised 
of the possibility) arising in any way from the information contained in the research reports. All information provided in the research reports is 
for non-commercial internal use; you may not reproduce, retransmit, distribute, disseminate, sell, publish, broadcast or circulate the 
information to anyone, without the express written consent of Burgan Securities. 
 

Burgan Securities 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 this report. Investors should consider this report as only a single 
factor in making their investment decision.   
  



 

 

 

 
 
 
 
Buyukdere Cad.  
Apa Giz Plaza 
No: 191  Levent, Istanbul 
Tel: +90 212 317 2727 
Fax: +90 212 317 2726 
info@burgansecurities.com 

Burgan Securities (formerly EFG Istanbul Equities) is a prominent investment firm active in the 
fields of brokerage, corporate finance and asset management in Turkish capital markets. Our 
firm, a member of Burgan Group, one of the leading financial institutions of Kuwait, caters to the 
entirety of domestic/international retail/institutional investor spectrum. Supporting our corporate 
finance and institutional sales activities is a highly qualified research team that offers premium 
quality and timely research products covering a broad array of sectors and companies. Our 
corporate finance activities comprise mergers and acquisitions, as well as private and public 
equity and debt transactions. Our new product development activities are centred around 
derivative products, along with online trading platforms for retail clients.    

Burgan Securities’ goal is to be the investment firm of choice in Turkey through 
exemplary service and product quality, with a view to becoming a regional player.  
 

 
 

 Mehmet Sonmez Chairman msonmez@burgan.com.tr +90 212 371 3431 

 Zafer Onat CEO zafer.onat@burgansecurities.com +90 212 317 2867 

INSTITUTIONAL SALES (sales@burgansecurities.com) 

Tolga Atac Head of Sales & Trading  tolga.atac@burgansecurities.com +90 212 317 2770 

Can Yazgan Head of Sales can.yazgan@burgansecurities.com  +90 212 317 2757 

Yilmaz Manisali Sales yilmaz.manisali@burgansecurities.com   +90 212 317 2878 

Cansev Sanli Sales cansev.sanli@burgansecurities.com   +90 212 317 2860 

Canan Uras Sales & Trading canan.uras@burgansecurities.com   +90 212 317 2825 

Aysegul Yilmaz Sales & Trading aysegul.yilmaz@burgansecurities.com   +90 212 317 2759 

Burak Demircioglu Sales & Trading burak.demircioglu@burgansecurities.com   +90 212 317 2765 

   EQUITY RESEARCH (e.research@burgansecurities.com) 

Nergis Kasabali Banking & Head of Research nergis.kasabali@burgansecurities.com   +90 212 317 2753 

Burak Isyar, CFA Retail, Beverages, Automotive, Consumer 
Durables, Aviation burak.isyar@burgansecurities.com   +90 212 317 2709 

Murat Ignebekcili Telecom, Construction, Real Estate, 
Utilities, Conglomerates murat.ignebekcili@burgansecurities.com +90 212 317 2761 

Duygun Kutucu, CFA Banking duygun.kutucu@burgansecurities.com +90 212 317 2784 

Umut Ozturk Oil & Gas, Steel, Fertilizers, Mid-Cap Autos umut.ozturk@burgansecurities.com +90 212 317 2703 

Ece Mandaci Mining, Glass, Cement, Small Caps ece.mandaci@burgansecurities.com +90 212 317 2738 

Ismail Ozer Quantitative Analysis ismail.ozer@burgansecurities.com +90 212 317 2705 

Nuray Apari  Senior Database Manager nuray.apari@burgansecurities.com +90 212 317 2707 

Lolita Haleva  Editor lolita.haleva@burgansecurities.com +90 212 317 2704 

MACROECONOMIC RESEARCH (m.research@burgansecurities.com) 

Haluk Burumcekci Chief Economist haluk.burumcekci@burgansecurities.com +90 212 317 2737 

Asli Savranoglu Senior Economist asli.savranoglu@burgansecurities.com +90 212 317 2866 
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