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Prices as of November 9, 2015

2014 2015E 2016E 2017E
Financials (IFRS), TRY min
Revenues 354 491 611 715
EBITDA 80 157 229 271
EBIT (15) 44 100 134
Net income (73) (73) (11) 16
Adjusted EPS, TRY (0.34) (0.36) (0.05) 0.08
Profitability
EBITDA margin 23% 32% 37% 38%
EBIT margin -4% 9% 16% 19%
Net margin 21% -15% -2% 2%
Price ratios
P/S 11 0.8 0.6 0.5
EV/EBITDA 22.2 11.9 7.8 6.1
P/E neg neg neg 23.2
P/CF 5.7 neg 3.6 3.1
Growth
Revenues 45% 39% 24% 17%
EBITDA 31% 97% 45% 19%

Adjusted EPS - - - -

Price performance, %

im 3m 6m YTD
Common 1.6 2.7 -29.2 326
Relative to BIST 100 -1.9 -1.8  -27.4 38.6
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Global Investment Holdings

Value-Unlocking Deals to Follow
Strong Results

Global Investment Holdings (GIH) arranged an analyst meeting yesterday.
Our key observation is that the management is dedicating itself to
unlocking the hidden value of Global Ports Holding (GPH), its 100%
subsidiary. Having last week gotten approval from the Competition Board,
the sale of a 10.8% stake in GPH to the EBRD is now about to be closed. The
company continues to negotiate with other strategic and financial
investors regarding selling a certain amount of parent shares as well. The
IPO of GPH in international financial markets will be on the agenda next
year after certain passenger targets are met with the acquisitions. The
company also continues to grow in energy and real estate without any
further cash injection requirement from the holding. The strong 3Q results
also indicate that our 2015 and 2016 projections are achievable. Therefore,
we maintain our BUY recommendation for the stock without any change in
our target price of TRY2.55 per share, offering 36% upside potential.

1 EBRD’s stake purchase from GPH expected to be completed soon. On
September 28, GIH announced having agreed to sell the EBRD a 10.8% stake
in GPH, approval for which has now been received from the Competition
Board. We expect the transaction to be finalized soon. We expect the deal to
be settled at an equity value of the previously abandoned IPO. The deal value
of $480 mln, the lowest level at which they would have carried out the IPO,
has potential to increase total NAV of the conglomerate by 20%. Other than
that, GIH is also continuing negotiations with certain strategic funds to sell
another 5-15% stake of GPH, the proceeds from which will go to GIH.

B Proceedings from stake sale to EBRD to finance ports in the pipeline. The
company plans to complete the majority ownership of Dubrovnik, Valletta,
Livorno and several other ports in Italy in the next 12 months, which will
increase the GPH’s combined passenger figure from 3.8 min to 5.0-6.0 min.
We estimate a total acquisition and investment cost of around $60-80 min.

1 IPO of Global Ports on LSE is slated for 2016-17. After reaching the
5.0 mIn passenger target, the company plans to re-initiate the IPO process for
either GPH or a new entity that will spin-off from GPH that would encompass
only cruise operations. We expect the IPO plans will be put on the table again
starting from 2H16.

B Growth plans pursued in alternative arms of energy sector. The company
plans a partial exit (IPO and/or minority stake sale to strategic/financial
investors) from the CNG business. In addition, the company targets to generate
$8-10 min EBITDA from feldspar through its subsidiary Straton Maden and
power sales through Tres Energy in the next year, which will help to cover opex
at the holding level.
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I We keep our target price unchanged with a BUY recommendation. The company nearly
tripled its 3Q EBITDA over last year (TRY67 min versus TRY25 min), thanks to the positive impact
of the acquisition of Creuers (which owns majority stakes of ports in Barcelona and Malaga), 8%
y-o0-y like-for-like passenger growth, a tariff increase in both commercial and cruise ports as well
as lira depreciation, 62% increase in CNG sales volume and 46% increase in feldspar volumes.
The positive 3Q15 results indicate our 2015 and 2016 projections are achievable.

GIH NAYV, $ min

Ticker Stake Current Current Current Weight| Target Target Target Weight
valuation method Mcap NAV valuation method Mcap NAV
Port business
Global Ports Holding 100.0% 332 332 97.4%| Peer Group:SOTP (50:50) 413 413 82.9%
GPH - Valuation | 100.0% n.a Peer Group Comparison 414 414
GPH- Valuation Il 100.0% SOTP 332 332 SOTP 412 412
Port Akdeniz 99.8% Transaction value 436 435 65.8%| DCF 448 447  51.2%
Ege Ports 72.5% Transaction value 134 97 14.7%| DCF 138 100 11.4%
Bodrum Cruise Port 60.0% Transaction value 11 7 1.0%| DCF 1 7 0.8%
Port of Bar 62.1% Transaction value 34 21 3.2%| DCF 78 48 5.5%
Creuers 62.0% Transaction value 136 84 12.7%| DCF 197 122 14.0%
NPV of HQ Opex 100.0% -34 -34 -34 -34
Net debt at GPH level 100.0% -278 -278 -278 -278
Energy and mining
Global energy 100.0% -4 -4 -1.1%| SOTP-Net debt 59 59 11.8%
Naturelgaz 80.0% Transaction value 51 41 -1.0%| DCF 119 95 10.2%
Straton Maden 75.0% Transaction value 8 6 -0.1%| DCF 19 14 1.5%
Net debt at GEH level 100.0% -50 -50 -50 -50
Real estate 8 2.4% 22 4.4%
Pera REIT PEGYO 47.8% Current Mcap 12 6 1.7%| Current Mcap 12 6 1.1%
Van Land 100.0% Transaction value 2 2 0.7%| Book value at 30% discount 16 16 3.3%
Financial
Global securities GLBMD 71.0% Current Mcap 7 5 1.4%)| Current Mcap 7 5 1.0%
Net cash -167
Current NAV 173 Target NAV 331
Current Mcap GLYHO 119 Target Mcap (after 50% discount) 166
Discount to Current NAV -31%
Target price, $ per share 0.86
Target price, TRY per share 2.55
Current price, TRY per share 1.87
Upside 36%

Source: Company, Deniz Invest Research
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Analyst certification

| (Alper Akalin) hereby certify that the views expressed in this research report accurately reflect my
personal opinions about the companies and the securities discussed herein. This report has been
submitted to the issuer of the financial instrument it relates to before its publication. Like all
employees of Deniz Yatirim, the remuneration can be based in part on the results of Deniz Yatirim
as a whole. No part of our compensation was or is related to any recommendation or opinion
expressed in this report.

Company specific regulatory disclosures

Deniz Yatirim or any entity of Denizbank can perform commercial banking, brokerage and advisory
services for or on behalf of any of the companies or organizations referred to in this report.
Furthermore, Deniz Yatirim or any entity of Denizbank may hold a position either independently or for
the benefit of third parties, or trade in the securities of any company or organization referred to this
report, as a broker, market maker, or in any other role. The following disclosures relate to relationships
between Denizbank or its subsidiaries and companies covered by the equity research division of Deniz
Yatirim and referred to in this research. Denizbank may have from time to time non-securities related
banking relationships with the companies covered by its research department.

Measures preventing conflicts of interest

To the extent permitted by law, Deniz Yatirim, or its officers, employees or agents, may have bought
or sold the securities mentioned in this report, or may do so in the future. Analysts' remuneration can
be based in part on the results of Deniz Yatirim which may include investment banking revenues.
Analysts are required to respect the information sharing policy that restricts disclosure of
recommendations to third parties or to any other department of Deniz Yatirim prior to the distribution
or the public disclosure thereof. Similar information barriers apply to the staff involved in the corporate
banking, corporate finance and structured finance activity in order to prevent conflicts of interest. They
are not allowed to enter into transactions involving securities of a listed company for their own account
or for the account any third party, when involved in the customer relationship with such company nor
communicate on the relationship with such company outside the corporate department without the
prior authorization of the Compliance Officer.
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This document has been produced under the responsibility of Deniz Yatirim, a subsidiary of Denizbank. Deniz Yatirim is licensed and supervised by the Capital Markets Board of Turkey, the
regulatory body. This document is exclusively intended for persons that qualify as ‘eligible counterparties’ or "professional clients’ and it is not intended to be distributed or passed on, directly or
indirectly, to 'retail clients’ (as such terms are defined under Directive 2004/39/EC of the European Parliament and of the Council). This document is intended only to provide general information
and constitutes investment research. It cannot be construed as an investment advice or a personal recommendation as it has been prepared without regard to the individual financial and other
circumstances of persons who receive it. This document does not constitute an offer or solicitation for the sale, purchase or subscription of any financial instrument in any jurisdiction. It cannot be
considered as an offer for the provision of investment services either. Although all reasonable care has been taken by Deniz Yatirim to ensure that the information contained in this document is
accurate, neither Denizbank nor their affiliated companies, nor their directors, advisors or employees can be held liable for any incorrect, incomplete or missing information, or for any direct or
indirect damages, losses, costs, claims, liabilities or other expenses which would result from the use of, or reliance on, this document, except in case of willful misconduct and fraud. All opinions,
estimates and projections contained in this document are those of Deniz Yatirim as of the date hereof and are subject to change without notice. Investors should carefully read the entire document
and any references made therein in order to obtain complete information concerning the analyst's views. This document or any part of it cannot be reproduced, distributed or published without the
prior written consent of Deniz Yatirim. Our salespeople, traders and other professionals may provide oral or written comments to our clients that reflect opinions that may differ from the opinions or
recommendations expressed in this document. The asset management area, proprietary trading desks and investment businesses of Denizbank, its affiliates may make investment decisions that are
inconsistent with the recommendations expressed in this document. Any entity of Denizbank reserves the right to perform banking, brokerage and advisory services for or on behalf of any entity
referred to in this document. Furthermore, any entity of Denizbank may trade or hold a position in any financial instrument referred to in this document or any other financial instrument, as a
broker, market maker, or in any other role, either independently or for the benefit of third parties. This document is not intended to be distributed to citizens of United States and does not constitute
an offer to sell securities or a solicitation of an offer to buy securities within the United States.
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