
2024 Year-End Earnings Presentation



984

254

212

138 -290

-216

-180

-6

898

Turcas' Share in
STAŞ Net Profit

STAŞ BPA Revenues STAŞ Preferred
Shares Revaluation

Gain

Net Financing
Income (o/w 43 MM

TL from net FX
gains)

Turcas' Share in RTG
Net Loss

Opex Monetary Loss
due to IA

Other (Net) Net Profit as of
YE2024

IFRS Consolidated Net Income Bridging (YE24) (Inflation Adjusted – “IA”) (MM TL)

1

YE24 General Overview
Turcas YE24

Net Profit: 898 MM TL

YE24 Inflation Adjusted (“IA”) results were marked by below performance factors:

(+) Shell&Turcas’s YE24 Net Profit of 3,280 MM TL due to outstanding operational performance in 4Q24 (Quarterly Net Profit is at 2,063 MM TL level)

thanks to improved margins, strong cash generation, significantly decreased Net Debt and resulting lower financing expenses;

(+) 254 MM TL STAŞ BPA (“Balancing Payment Agreement”) Revenues;

(+) 212 MM TL Revaluation gains from Preferred Shares at STAS;

(+) 138 MM TL Net Financing Income, thanks to net interest income due to successfully completed financial deleveraging & long FX position (Slide#13)

(-) RWE&Turcas’s YE24 Net Loss of -966 MM TL despite a YE24 EBITDA of 1.1 Billion TL and positive cash generation, mainly due to (i) IA induced

monetary loss amounting to -1.2 Billion TL and (ii) deferred tax expense of 485 MM TL; despite (i) the improved market conditions and positive

operational performance in 2H24 and (ii) increasing financing income resulting from the company’s debt-free position;

(-) Net Monetary Loss amounting to -180 MM TL, mainly due to IA indexation effect of capital accounts being higher than that of Associates account.



At a glance – YE24 vs [4Q24] (with IA)
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7,974

ths m3

in YE24

10,068 

MM TL

in YE24

3,161 MM

kWh
in YE24

1,126

MM TL

in YE24

Shell & Turcas 

RWE & Turcas

11,333

MM TL

in YE24

332,400

MM TL

in YE24

Note:

• STAS Volume includes Onsite B2C Fuels, Onsite B2B Fuels, Commercial Fuels , LPG, Lubricants. Excluding Supply Third Party Sales.

3,280

MM TL

in YE24

-966

MM TL

in YE24

[3,281 MM TL in 4Q24]

EBITDA NET PROFIT/LOSSNET SALESVOLUME

[1,983 ths m3 in 4Q24] [75,461 MM TL in 4Q24] [2,063 MM TL in 4Q24]

[67 MM TL in 4Q24][844 MM kWh in 4Q24] [2,669 MM TL in 4Q24] [-1,054 MM TL in 4Q24]

Retail (Fuel Distribution & Lubricants)

Electricity (Power Generation)
Significant IA 

Impact



Associates of Turcas – Summary Balance Sheet Figures

3

49,026 

MMTL

in YE24

20,468

MM TL

in YE24

12,549

MM TL
in YE24

11,360

MM TL

in YE24

Shell & Turcas 

RWE & Turcas

1,189

MM TL

in YE24

28,558

MM TL

in YE24

528

MM TL

in YE24

1,163

MM TL

in YE24

SHAREHOLDERS 

EQUITY
PAID-IN CAPITALLIABILITIESTOTAL ASSETS

Retail (Fuel Distribution & Lubricants)

Electricity (Power Generation)

All figures, except Paid-in Capital, demonstrate After IA figures as per IAS 29 (financial reporting in hyperinflationary economies). Figures for 2023 are 

escalated in order to present all figures with purchasing power as of 2024 YE.

Paid-in Capital demonstrates actual paid-in capital figures, excluding any adjustments to capital due to IA.

[39,025 MM TL in YE23][57,300 MM TL in YE23] [528 MM TL in YE23][18,275 MM TL in YE23]

[1,280 MM TL in YE23][13,606 MM TL in YE23] [1,163 MM TL in YE23][12,326 MM TL in YE23]

Combined Equity of Associates: 

31.8 Billion TL

Turcas’ Share in Associates’ 

Combined Equity: 9.5 Billion TL

MCap of Turcas: 7.2 Billion TL 

(2024 YE)

Book Value of Turcas: 10.7 Billion 

TL (2024 YE)

P/B Value: 0.67x
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AnnexShell & Turcas JV – Key Highlights
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1,268

927

2023 2024

5,999
6,251

2023 2024

172 173

2023 2024

Onsite B2B + B2C Fuel Sales Commercial Fuel Sales

Lubricants Sales Onsite Market Share Progress in 2021 - November 2024
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Shell & Turcas JV – Volumes & Market Share

Source: STAŞ management reports. Market share info: EMRA

ths  m3 ths m3

ths  m3

1

+4% y/y

+6% q/q

+37

in Q4

+241

in Q4

+401

in Q4

+39

in Q4

-27% y/y

-40% q/q

+1% y/y

-5% q/q

+1,573

in Q4

+1,483

in Q4



355,089
332,400

2023 2024

9,196

10,068

2023 2024

1,044

3,280

2023 2024

Net Sales EBITDA

Net Profit / Loss Shell & Turcas YE24 & 4Q24 Highlights

Source: STAŞ IFRS consolidated financials

All figures demonstrate After IA figures as per IAS 29 (financial reporting in hyperinflationary economies). Figures for YE 2023 and 4Q 

2023 are escalated in order to present all figures with purchasing power as of end of YE 2024.
6

Shell & Turcas JV – Key Financial Highlights

MM TL

MM TL

MM TL

• Onsite B2B+B2C sales volumes increased by %4 and %6 on YoY

& QoQ basis, respectively. Total sales volume decreased by 3%

in same period due to anticipated 27% drop in commercial fuel

sales and 19% drop in LPG sales where the margins are lower

(compared to B2B&B2C) due to competition.

• EBITDA has been realized as 10.1 Billion TL in YE24 thanks to the

3.3 Billion TL EBITDA generated in 4Q24. When comparing the

EBITDA on YoY basis, please bear in mind the high stock gains

realized in 2023.

• Net Profit has been realized as 3,280 MM TL in YE24 mainly

thanks to improved margins, strong cash generation,

significantly decreased Net Debt and resulting lower financing

expenses.

+75,461

in Q4

+96,103

in Q4 -576

in Q4

-103

in Q4

-6% y/y

-21% q/q

+9% y/y

+669% q/q

+214% y/y

+2,103% q/q

+2,063

in Q4

+3,281

in Q4
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2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Ordinary Dividends Received from Shell & Turcas BPA Revenues & Preferred Dividends & SHL Interest Received from Shell & Turcas

26 50 53 45 31 27 30 33 51 75
120

300

7
5 10 16 13 16 14 23

36 24

57

41

65

70 85

168

177

466

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Cash inflows from Shell & Turcas
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*

**

MM TL

MM USD

*

The figures demonstrate actual amounts received in the respective year with no IA adjustment. The figures exclude VAT (received / paid).

* Includes 8 MM USD Preferred Dividends and 6.30 MM USD + VAT BPA Revenues and 300 MM TL Ordinary Dividends.

*

Total Long-Term Proceeds to Turcas: 

397 MM USD
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AnnexRWE & Turcas JV – Key Highlights



308 421
557

913

1,530

2,644

4,004

4,506

3,519

2,232

2,268
2,500

2,471

2,7202,843 2,853

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24

2,859
3,161

2023 2024

Electricity Generation RTG Average Electricity Sales Price (TL/MWh)
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GWh

RWE & Turcas JV – Key Operational Highlights

+844

in Q4
+779

in Q4

+11% y/y

+8% q/q

Source: RWE & Turcas management reports



1,799

-966

2023 2024

2,639

1,126

2023 2024

16,537

11,333

2023 2024

• Although electricity generation has increased by 11% on YoY basis

(thanks to %8 quarterly increase) and electricity prices were higher

on nominal terms, Net Sales was 31% lower due to escalation of

2023 net sales with 2024 inflation.

• Operational profitability increased in YE24 by the improvement in

market conditions in the second half of the year. However, EBITDA

was still 57% lower on YoY basis mainly due to escalation of 2023

EBITDA with 2024 inflation.

• (i) Increased generation & margins in the second half of 2024 and

(ii) increasing financing income resulting from the debt-free

position of the company resulted in positive bottom-line

performance (before IA). However, this positive performance

became negative mainly due to the IA induced monetary loss

amounting to -1.2 Billion TL and also with the deferred tax expense

of 485 MM TL.

MM TL

Net Sales EBITDA 

Net Profit / Loss
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RWE & Turcas JV – Key Financial Highlights

MM TL

RWE & Turcas YE24 & 4Q24 Highlights

MM TL

Source: RWE & Turcas IFRS consolidated financials

All figures demonstrate After IA figures as per IAS 29 (financial reporting in hyperinflationary economies). Figures for 2023 and 4Q 2023 

are escalated in order to present all figures with purchasing power as of end of 2024.

+2,669

in Q4

-1,054

in Q4

+3,420

in Q4

+2,205

in Q4

+2,738

in Q4

+67

in Q4

-31% y/y

-22% q/q

-57% y/y

-97% q/q

-154% y/y

-138% q/q
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2013 2014 2015 2016 2017 2018 2019 2022 2023 2025

SHL Repayment Cash Capital Decrease Dividend Payment

8

32

11 11
20

8 6

83
120

30

169

2013 2014 2015 2016 2017 2018 2019 2022 2023 2025
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Cash inflows from RWE & Turcas

The figures demonstrate actual amounts received in the respective year with no IA adjustment. 

* Calculated USD figure is based on our USD/TL estimate for May’25 and may be subject to change

MM TL

MM USD

Not realized yet.

Indicates our Company’s portion 

from the 400 MM TL cash capital 

decrease decided in Feb’25 and 

expected to be received in May’25

Total Long-Term Proceeds to Turcas: 

51 MM USD

*
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41% 40%

28%

12%
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Equity & Equity Financing

Equity Assets Equity/Total Assets

Income Statement, million TL 2023 2024 Y/Y

Revenues 0 0 n.m.

Gross Profit 0 0 n.m.

Operating Expenses 177 216 22%

Other Operational Income (Net) -24 273 1247%

Operating Profit / Loss -200 57 129%

Income from Investments 537 197 -63%

Income from Subsidiaries 853 694 -19%

Shell & Turcas 313 984 214%

RWE & Turcas 540 -290 -154%

Earnings Before Financing & Tax 1,190 948 -20%

Net Financial Income / Expense -119 138 216%

Net FX Income / Expense -151 43 128%

Monetary Gain/Loss 70 -180 -356%

Net Profit / Loss Before Tax 1,141 906 -21%

Deferred Tax Expense 52 -8 -116%

Net Profit / Loss 1,193 898 -25%

40%
44% 45%

55%
57%

68%

52%

10%
5%

0%

24%

31% 35%

49% 46%

60%

50%

9%

3% 0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Leverage & Net Leverage

Leverage Net Leverage

Turcas Consolidated IFRS Summary BS & PL
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IFRS Consolidated Financial Statements & Financing Ratios

Note: Leverage = Financial Liabilities / Total Assets, Net Leverage = Net Debt / Total Assets                    

All 2023 figures are based on the 2023 year-end restated financials. 

MM TL

Balance Sheet , million TL 2023 2024 Y/Y

Cash & Cash Equivalents 260 270 4%

Associates (STAS & RTG) 9,159 9,528 4%

Fixed Assets 248 245 -1%

Financial Investments (ATAŞ) 171 112 -34%

Financial Assets (FMV of Preferred Shares, VCF investment) 640 537 -16%

Total Assets 10,539 10,726 2%

S - T Financial Liabilities (PF Loans for RTG) 321 0 n.m.

L - T Financial Liabilities (PF Loans for RTG) 257 0 n.m.

Equity 9,928 10,683 8%

Total Liabilities & Equity 10,539 10,726 2%

Net Debt / (Net Cash) 318 -270 -185%



Deleveraging Completed & Dividend Payments Restarted
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MM EUR

2024 YE Net Cash Position: 

7.6 MM USD
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5    5    5    5    

- - - - - -
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Turcas Dividend Payments
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85    

21    12    -0

50
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150

200

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Turcas Consolidated Loan Balance

MM USD

Persistent financial deleveraging 
yielded the restart of dividend payments



Going Forward…
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➢ Dividend Payments: Having restarted dividend payments in 4Q24 after 7 years of

deleveraging, we aim once again to be one of the continuous dividend payers of Borsa

İstanbul.

➢ Investments with a focus on Geographic Diversification: We will review and

evaluate investment opportunities that could provide diversification to Turcas’ current

businesses with a focus on geographic expansion.



Annex
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Annex Slides



QoQ and YoY Segmental Analysis
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MM

TL

Oil Segment Energy Segment

Shell & Turcas

(Turcas share: 30%)

RWE & Turcas

(Turcas share: 30%)

Revenues EBITDA
Net Profit/ 

Loss
Revenues EBITDA

Net Profit/

Loss

After Inflation Accounting

YE24 332,400 10,068 3,280 11,333 1,126 -966

YE23 355,089 9,196 1,044 16,537 2,639 1,799

4Q24 75,461 3,281 2,063 2,669 67 -1,054

4Q23 96,103 -576 -103 3,420 2,205 2,738

Before Inflation Accounting

YE24 291,166 8,818 4,114 9,750 889 758

YE23 201,670 5,366 937 9,277 588 505

4Q24 74,151 3,190 2,057 2,601 398 -1,426

4Q23 64,701 402 -778 2,824 193 193



Thank you!

Contact Information

Arif ŞAHİN

Corporate Finance and Investor 

Relations Manager

E-mail: arif.sahin@turcas.com.tr

Phone: +90 212 259 00 00 / Ext: 1238

Mert GÖKNAR

Finance Director

E-mail: mert.goknar@turcas.com.tr

Phone: +90 212 259 00 00 / Ext: 1243
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