
 

 

 

 

 

 

 

 

TURCAS HOLDING A.S. 2025 GENERAL ASSEMBLY MEETING DATED 06 MAY 2026 

QUESTIONS & ANSWERS 

 

Question 1: Do you expect Shell to exercise its option to acquire Turcas’ shares in Shell & 

Turcas? 

 

Answer 1: Pursuant to the existing agreement, Shell has the right to initiate a process for the 

acquisition of Turcas’ shares in Shell & Turcas, in which case Turcas would likewise be entitled to 

submit a counteroffer for the acquisition of Shell’s shares. Nevertheless, we do not currently anticipate 

such a scenario. 

 

Question 2: I find the advertisements of competitors in the fuel sector to be more striking and 

memorable. In this context, does Shell & Turcas adopt a comparatively more modest approach in 

terms of advertising, communication, and sponsorship activities? 

 

Answer 2: We consider Shell & Turcas’ current advertising campaigns to be effective and efficient. 

 

Shell & Turcas’ communication strategy is not solely focused on achieving high visibility; rather, it is 

built on initiatives that strengthen brand value in the long term, create social benefit, and emphasize 

sustainability. Accordingly, its advertising and sponsorship activities prioritize areas such as social 

impact, environmental responsibility, and societal development. While this approach may differ from 

campaigns that generate more immediate “attention-grabbing” effects, it aims to create more lasting 

value in terms of brand reputation and trustworthiness. Sponsorships of social responsibility projects 

related to people with disabilities are also seen as a significant reflection of this approach. 

 

Question 3: Dealer margins have increased significantly over the past year. Is this driven by 

POS-related expenses putting pressure on dealers? Do you expect this trend to continue? 

 

Answer 3: We believe the primary factor behind this development has been the strong Turkish Lira. 

This has helped ensure a degree of price stability, particularly prior to the war period. Although a 

significant portion of our products is sourced from domestic refineries, they are still crude oil-based, 

and since crude oil is imported, the products are effectively import-priced. As a result, potential 

currency and price shocks have a substantial impact on both product pricing and profitability. 

In the post-war period, the implementation of the “Eşel Mobil” mechanism has also enabled fuel price 

increases to be kept at a minimum level. 

The key point we would like to emphasize is that a strong Turkish Lira, by supporting price stability, 

has been beneficial for Shell & Turcas’ operations. The increase in margins broadly in line with 

inflation is also within our expectations. 

 

Question 4: What is the average inventory holding period for petroleum products until they 

reach the service stations? 

Additionally, in which areas do you plan to make investments similar to the real estate 

investment in the U.S. and venture capital-type investments? 

 

Answer 4: In Türkiye, distribution companies are currently required to maintain 16 days of national 

fuel stocks. We consider this requirement important in terms of supply security, and the recent conflict 

has once again highlighted its significance. 

 

Within Shell & Turcas, approximately 75% of supply is currently sourced from domestic refineries, 

while 25% is imported. Our relevant teams manage the supply chain in the most optimal manner, 

taking into account all regulatory requirements. 
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At Turcas Holding, we aim to build a balanced investment portfolio that contributes to our existing 

operations by investing in high-growth potential opportunities, without being limited to a specific 

sector. Our transition to a holding structure was carried out within this strategic framework, and the 

first investment was made in a real estate project in the United States. 

 

Going forward, we will continue to evaluate investment opportunities on a deal-by-deal basis in line 

with this strategy. A key consideration for us is maintaining a balance where investments are made 

without leveraging at the holding level, keeping borrowings at the subsidiary level, and continuing the 

regular dividend distributions we have maintained over the past two years, thereby maximizing 

shareholder value. 

 

Question 5: You previously had a partnership with SOCAR. Does Shell & Turcas maintain any 

current business relationship with SOCAR today, and what was the strategic contribution of this 

partnership? 

 

Answer 5: Our past cooperation with SOCAR was part of a strategic vision for the Turkish energy 

market. As a result of this collaboration, the STAR Refinery, which was established as the second 

refinery in Türkiye, has contributed to supply security while also providing fuel distribution companies 

with access to an additional domestic refining source. 

 

Although we no longer have a direct partnership today, the resulting refinery infrastructure and 

enhanced supply diversification continue to represent a significant gain and competitive advantage for 

Shell & Turcas. 

 

Question 6: In the past, you had mentioned potential investment plans in Iraq. Do you still have 

any such investment plans? 

 

Answer 6: As Turcas, we continue to evaluate all investment opportunities that meet our investment 

criteria. However, under the current conditions, we do not have any investment plans in Iraq or the 

broader Middle East region. We manage the strategic allocation of our portfolio with a balanced 

approach. 

 


