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Existing Operations

Corporate Profile

Turcas

Market Position

 54% owned by Aksoy Holding and traded on Borsa Istanbul since 1992

 A history full of strong partnerships with global major players

 Rated by Kobirate for Corporate Governance (Latest Rating: 9.58 out of 10)

 among energy companies listed in BIST Corporate Governance Index

 Oil & Energy focused Investment Company

 Extensive industrial know-how in Turkish Energy Business

 Active in Fuel Distribution-Lubricants and Power Generation

 Carved-in Business Partnership culture

 Targeting to Further Diversify its portfolio 

 Shell & Turcas: Market leader in under canopy sales, #1 in Throughput ratio (sales per station);

 RWE & Turcas: One of the most sizeable (800 MW) and efficient (58%) CCPPs in the Turkish Power market;

 Turcas Kuyucak Geothermal: 18 MW Geothermal Power Plant– Operational as of January 2018

 ATAŞ:  3rd largest Oil Terminal in Turkey with a total capacity of 570K m3;

 Renewables: Well positioned existing pipeline/projects under development.

since 2009

Joint Venture with

Holding 30% shares of 

RWE & Turcas JV

since 2006

Joint Venture with

Holding 30% shares of  

Shell  & Turcas JV
Holding 100% shares of

Turcas Kuyucak Geothermal

COD: Jan’18 since 1970

Joint Venture with

Holding 13.1%(1) shares of  

ATAŞ Oil Terminal

(1) ATAŞ’ direct ownership is as follows: 68% BP; 27% Shell & Turcas; and 5% Turcas.  Since Turcas owns 30% of Shell & Turcas, total of 

Turcas’ direct and indirect ownership at ATAŞ becomes 13.1%

#1

At a Glance

Key Investment 

Highlights

 Turcas is the only listed Company in Turkey that provides exposure to local operations of global energy 

giants like Shell and RWE

 Strong cash inflows from Shell & Turcas and positive contribution from Turcas Kuyucak Geothermal PP

 Portfolio Hedge via exposure in different fields of energy (fuel distribution, conventional power generation 

and renewable power generation –which is benefitting from USD based feed-in tariff)
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30%

Equity Pick Up Consolidation under IFRS Full Consolidation under IFRS

Bloomberg Ticker: TRCAS.TI

Reuters Ticker: TRCAS.IS

Free Float: 28% 

100%30%

*    ATAŞ appears twice on the Group Structure due to both direct and indirect shareholdings which in total make Turcas ownership at ATAŞ 13.1%.

Turcas: A Sustainable Investment Platform
Group Structure

1,027 Nationwide Shell 

Branded Fuel Stations

Lubricants Plant 

in Derince

800 MW

Gas Fired 

Power Plant

18 MW

Geothermal

Power Plant
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Turcas: A Sustainable Investment Platform
Corporate Milestones

1931 1953 1962 1996 2005 2006 2006

2007 2008 2009 2011 2013 2014 2016 2018

Start of 

operations at 

Ataş Refinery

Foundation of 

Türkpetrol Ltd.

Lubricants 

sales 

partnership 

with Burmah 

Castrol 

Acquisition by 

Conoco, 

Aksoy and 

Partners

Acquisition of 

Conoco’s 

shares in 

Turcas by 

Aksoy Holding

Merger with 

Royal Dutch 

Shell in fuel 

retail under 

Shell & Turcas 

JV

Foundation of 

Socar & 

Turcas JV

Acquisition of 

E.ON shares

by RWE AG & 

Establishment

of RWE & 

Turcas JV

Partnership 

with E.ON 

AG under 

E.ON & 

Turcas JV

Acquisition 

of 51% 

shares of 

Petkim by 

Socar & 

Turcas

Start of 

operations at 

Denizli 

Power Plant

Acquisition of 

46% shares of 

Turcas 

Kuyucak 

Geothermal 

PP from BM 

Engineering

Divestment 

from 

Petkim

Divestment 

from STAR 

refinery

Start of 

operations at 

Turcas 

Kuyucak

Geothermal 

PP 
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Turcas: A Sustainable Investment Platform
Shareholding Structure & Stock Information

Turcas Corporate Governance Rating – 9.58/10

54.45%

28.03%

17.52%

Aksoy Holding A.Ş.

Free Float

Individual &
Corporate Local
Investors

Rating Scores by Section (out of 100)

52.5%

23.0%

23.0%
1.6%

Erdal Aksoy

S. Batu Aksoy

Banu Aksoy
Tarakçıoğlu

Other

Stock Information

BIST Ticker TRCAS

Bloomberg Ticker TRCAS TI

Reuters Ticker TRCAS IS

IPO Date 06/04/1992

Listed Exchanges Borsa İstanbul (BIST)

Listed Indices BIST CORPORATE GOVERNANCE, 

BIST HOLDING AND INVESTMENT, 

BIST ISTANBUL, BIST MAIN

Share Price (02/04/2020) 2.39 TL

Market Cap. (02/04/2020) 611 MM TL

94.98

97.34
98.00

94.38

Shareholders Public Disclosure and Transparency

Stakeholders Board of Directors
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Turcas: A Sustainable Investment Platform

6

Dividends & Management Fees & Preferred Dividends Received from Shell & Turcas 

MM TL

148 MM TL dividends 

received in 3Q19. Out of that 

amount, 73 MM TL transferred 

to Shell & Turcas in the form 

of shareholder loan 8 MM USD of 

preferred 

dividends 

expected to be 

received in 

Jun’20 
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Dividends Paid by Turcas

MM TL

Last 5 yr avg dividend yield: 2.5%

14 mln TL capital 

gain created for 

shareholders as a 

proxy for dividends 

via share cancellation 

in Jun’18



Fuel Distribution: Shell & Turcas JV
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 In 2005, Royal Dutch Shell (‘Shell’) and Turcas Petrol A.Ş. have

merged their fuel retail operations in Turkey under the name of

Shell & Turcas Petrol A.Ş. (‘STAŞ’). Newly established company,

STAŞ, started its operations in July 2006

 Shell holds 70% of the shares while Turcas Petrol holds remaining

30% in the JV

 After the successful merger in 2006, 650 Türkpetrol branded fuel

stations owned by Turcas and 650 Shell branded fuel stations of

Shell Turkey, along with both companies’ logistics centers, storage

and filling facilities and a lubricant oil production plant in Derince –

İzmit and marketing activities were merged under STAŞ and all

stations started to operate under Shell brand

 Today, STAŞ operates through 1,027 nationwide Shell branded

fuel stations as December 2019

 STAŞ is the market leader in Gasoline and On-Site White Oil sales

as well as throughput ratio (white product sales / station), one of

the most important profitability KPIs in the business

Turcas 

Petrol A.Ş.

Royal 

Dutch Shell

Shell & Turcas Petrol

70% 30% 
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Fuel Distribution: Overall Market Growth

Source: PETDER

MM m3

- 4% y/y

MM m3

MM m3

-3% y/y

K tons

-10% y/y

3% y/y
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4,235
4,470

4,870 4,928 5,117 4,980

2014 2015 2016 2017 2018 2019

3,616
3,790

4,126 4,170
4,337

4,175

2014 2015 2016 2017 2018 2019

618
679

744 757 780 805

2014 2015 2016 2017 2018 2019

Gasoline Sales (STAŞ) Diesel Sales (STAŞ)

White Product Sales (STAŞ) Lubricants Sales (STAŞ)
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Fuel Distribution: Shell & Turcas JV Volume Growth

Source: PETDER

ths  m3

3% y/y
- 4% y/y

ths m3

ths  m3

- 3% y/y

tons

-12% y/y



24.3%

15.8%

23.3%

10.8%

5.1%

YE18 1Q19 1H19 9M19 YE19

Shell & Turcas Vitol Opet BP Total-Demirören

Gasoline Market Shares Diesel Market Shares

Onsite White Oil Market Shares (YE19) Lubricants Market Share

Source: PETDER data used for gasoline, diesel and lubricants market shares. EMRA data used for onsite market shares
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Fuel Distribution: Shell & Turcas JV Market Share

#1

#1

13.9%

20.9%

18.4%

7.6%

4.9%

YE18 1Q19 1H19 9M19 YE19

Shell & Turcas Vitol Opet BP Total-Demirören

25.6%

27.1%

7.3%

16.6%

9.4%

YE18 1Q19 1H19 9M19 YE19

Shell & Turcas Vitol Opet BP Total-Demirören

Shell
18.7%

Opet
17.9%

PO
17.5%

BP
8.5%

Total
4.9%

Aytemiz
4.5%

TP
3.8%

Akpet
2.5%

Others
21.9%
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Fuel Distribution: Shell & Turcas JV Efficiency Metrics 

Source: EMRA and PETDER. Efficiency multiple calculated as throughput / sectoral throughput

x m3

#1

All Market

Efficiency = 1.0

#1

1.9

1.5
1.4

1.5

0.6

Shell &
Turcas

Vitol BP Opet Others

1,770
1,652

1,027

741
561 506

Vitol Opet Shell &
Turcas

BP Aytemiz Total
(Demirören)
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-58

242

321

88

164

2014 2015 2016 2017 2018 2019

340 399

847
961

1,014

1,305

2014 2015 2016 2017 2018 2019

15,824 15,355 16,795

23,975

32,566

39,325

2014 2015 2016 2017 2018 2019

Net Sales EBITDA

Net Income Shell & Turcas  YE19 Highlights

Source: STAŞ IFRS consolidated financials. EBITDA includes EBIT, depreciation, amortisation and amortisation of prepaid rent expenses
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Fuel Distribution: Shell & Turcas JV

MM TL

MM TL

MM TL

21% y/y

• Solid increase (+21% y/y) in net sales driven by higher 

prices although white product volume growth is down by 3% 

y/y,

• EBITDA up by 29% y/y driven by significantly lower FX 

losses from product sourcing compared to YE18,

• Strong recovery in net income on an annual basis due to i) 

higher gross profit, and ii) lower FX losses from 

operations.

29% y/y

86% y/y



Power Generation (Natural Gas PP): RWE & Turcas JV
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 In 2009, Turcas and Germany’s RWE established a joint venture company

under the name RWE & Turcas Güney (‘RTG’) to establish a 800 MW CCPP in

Turkey

 RWE holds 70% and Turcas holds the remaining 30% in the JV

 CCPP is fully operational since June 2013 and designed according to the latest

technology with 58% efficiency (one of the highest in Turkey)

Financial Indebtedness Regarding Turcas’ 30% stake in RTG:

 Turcas’ outstanding project finance loan balance for Denizli Power Plant is

EUR 59 MM (Bayern LB & EAA) and EUR 19 MM (TSKB) as of YE19 with

borrowing rates at Euribor+1.65% and Euribor+5.40% maturing in 2025

Denizli CCPP with an installed 

capacity of c.a.800 MW

Turcas 
Petrol A.Ş.

RWE Turkey 
Holding

Denizli 800 MW CCPP
under Special Purpose 

Vehicle (“RTG” or “SPV” )

70% 30% 

F
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a
n

c
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Power Generation (Natural Gas PP): Overall Market Info

TL/ / MWh GW

2012-2019 CAGR: 6%

Share of 

NG+LNG
45% 48% 38% 33% 38% 31%

GWh

19%
2019 Electricity Consumption Change  : -0.6 % y/y 

1Q19 Avg: 245

2Q19 Avg: 201

3Q19 Avg: 300

4Q19 Avg: 294 

1Q20 Avg: 286 TL/MWh



60%
52% 49%

60%
49% 47%

2014 2015 2016 2017 2018 2019

684 655 638

753

581
520

2014 2015 2016 2017 2018 2019

RTG Average Electricity Sales Price (TL/MWh)
Cash inflows to Turcas from RWE & Turcas JV 

(under SHL repayment)

Gas Consumption Capacity Utilization Rate

Source: RWE & Turcas IFRS consolidated financials. Cash inflows indicate shareholder loan repayments from RWE & Turcas to 

Turcas
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Power Generation (Natural Gas PP): RWE & Turcas JV

MM TL

mcm %
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34
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-2
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773 793 801 823

967
1,041
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Net Sales EBITDA 

Electricity Sales

Source: RWE & Turcas IFRS consolidated financials. 

* Net sales include capacity payments

17

Power Generation (Natural Gas PP): RWE & Turcas JV

MM TL MM TL

RWE & Turcas YE19 Highlights

• Capacity utilization realized at 47% in 2019 (vs 49% in YE18), 

and electricity generation is down by 11% y/y,

• 56 MM TL Capacity Payments received in 2019 (1Q19: 13 MM 

TL, 2Q19: 18 MM TL, 3Q19: 10 MM TL, 4Q19: 15 MM TL),

• EBITDA in negative territory due to shrinking spark spread in an 

exceptionally wet year while fulfilling Take-Or-Pay obligations to 

the state-run gas utility BOTAŞ. However, in 2020, gas supply 

flexibility is expected to increase on the back of private & state 

gas mix optimization.

8% y/y

gWh

-11% y/y



Power Generation (Geothermal Power Plant)- Turcas 

Kuyucak Geothermal
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 Turcas Kuyucak Geothermal (“TKG”) is the owner and operator of an 18 MW

geothermal power plant project in Aydın, Kuyucak district (western region of

Turkey); Turcas Petrol holds 100% of TKG

 In Dec’17, Provisional Acceptance of TKG has been completed for 18 MW

installed capacity

 TKG has become operational as of Jan’18 and is benefiting from

Renewable Energy Sources Support Mechanism (“RESSM”) with 18 MW

installed capacity.

 Thanks to RESSM, TKG is selling its electricity production at a price of

11.8 USDc/kWh for the first 5 years from the Commercial Operation Date

(January 2018) and 10.5 USDc/kWh for the following 5 years onwards.

 TKG’s outstanding project finance loan balance is USD 28 MM and EUR 11

MM as of YE19, maturing in 2029



Power Generation (Geothermal Power Plant)- Turcas 

Kuyucak Geothermal
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2018 2019

80

67

2018 2019

46
45

2018 2019

Net Sales EBITDA

Electricity Generation

Source: Turcas Kuyucak financials
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Power Generation (Geothermal Power Plant)- Turcas 

Kuyucak Geothermal

MM TL

million kWh

MM TL

Turcas Kuyucak Geothermal PP YE19 Highlights

• Turcas Kuyucak contributing positively to Turcas 

consolidated EBITDA driven by USD based Feed-In 

Tariff (11.8 USc/kwh),

• Long term Project Finance debt services continued 

successfully thanks to TKG’s cash generation,

• Additional production well expected to be connected 

to the main grid from late 2Q20 onwards with the 

goal of increasing generation and maximizing 

EBITDA.

-3%

-16%

6%



Potential Project Pipeline
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Manisa 

Gölmarmara 

Geothermal Site 

(Virgin)

Denizli

Hacıeyüplü Oil 

Upstream Site

TKG

Geothermal Energy

Turcas plans to grow in geothermal energy with the following projects:

1. Existing TKG Plant : An additional production well (8th production well) is expected
to be connected to the main grid from 2Q20 onwards with the goal of maximizing the
generation capacity and thus EBITDA at the existing plant.

2. Manisa Concession Zone: Turcas is developing another geothermal energy project
on a 4,958.68 hectares concession zone in Manisa Gölmarmara in Western Turkey.
Turcas drilled an exploratory well in Q2 2018 and obtained operation license for 30
years, however, before proceeding with new drillings and further investment, Turcas
will wait for the official announcement of the Ministry of Energy and Natural
Resources related to the details of the Feed-In Tariff Mechanism to be applied to
Geothermal investments for the period after 2020.

Oil Upstream (Denizli)

 Our 2,600 m deep geothermal well (drilled 1Q-2017) in Denizli Hacıeyüplü did not yield
enough thermal heat for power generation but encountered oil findings around 700 to 900
meters depth. Turcas completed the geological and geophysical studies in 2018 and plans
to move forward with seismic studies and to drill a new (shallow) well here for oil
exploration in 2020. Turcas obtained the required Oil Exploration License from the
Government Authorities on 02.05.2018.

 On 28 February 2020, Turcas has signed a Farm-Out Agreement (full and indivisible
takeover right of shares regarding the license) with Amsterdam based N.V. Turkse
Perenco (“Perenco”) in order to perform an exploration whether there is an oil production
potential in the Oil Exploration License area or not and carry out necessary tests. Pursuant
to the Agreement, it is envisaged to transfer 50% of oil exploration utilization rights in the
mentioned license area to Perenco. The tests will be operated by Turkey’s highest daily oil
producing private company Perenco. In case these test results are successful and
mentioned license area is viable for oil production according to rantability conditions
identified by both shareholders, Perenco shall borne the capital expenditures up to USD 3
million. Capital expenditures beyond USD 3 million will be spent by both shareholders on a
pro-rata basis. In this respect, an application will be submitted to GDMPA in order to
establish license utilization rights accordingly (Turcas: 50%, Perenco: 50%).



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 / Assets

37%
40% 44% 45%

55% 57%

19%
24%

31%
35%

49% 46%

2014 2015 2016 2017 2018 2019

Leverage & Net Leverage

Leverage Net Leverage

680
633 641 689

561
520

1,098 1,072 1,155

1,348 1,352 1,317

62% 59% 55%

51% 41% 40%

0%

30%

60%

90%

0

300

600

900

1,200

1,500

2014 2015 2016 2017 2018 2019

Equity & Equity Financing

Equity Assets Equity/Total Assets

Note: LT rec.from Rel.Parties as of YE19 are shareholder loan receivables from STAŞ

Income Statement, million TL 2018 2019 Y/Y

Revenues (Electricity Sales) 46 45 -3%

Gross Profit 30 24 -20%

Other Operational Income (Net) -10 14 n.m.

Operating Expenses -24 -24 -2%

Operating Profit -4 15 n.m.

Income from Investments 33 19 -44%

Income from Subsidiaries 8 -2 n.m.

Shell & Turcas 26 49 86%

RWE & Turcas -19 -52 n.m.

Earnings Before Financing & Tax 37 31 -17%

Net Financial Losses -180 -64 n.m.

FX Losses -279 -59 n.m.

Net Income Before Tax -143 -33 n.m.

Tax 12 4 -67%

Net Income/Loss -131 -29 n.m.

Balance Sheet , million TL 2018 2019 Ytd

Cash & Cash Equivalents 86 133 56%

S -T Rec. From Rel.Parties
 (from RTG and STAŞ) 19 0 n.m.

L -T Rec. From Rel.Parties
 (from RTG & STAŞ) 70 74 6%

Associates (STAS & RTG) 806 763 -5%

Fixed Assets (TKJ Capex Investments) 264 265 0%

Financial Assets (FMV of Usufruct Certificates) 74 42 -43%

Total Assets 1,352 1,317 -3%

S - T Financial Liabilities (PF Loans for RTG & TKG) 135 116 -14%

L - T Financial Liabilities (PF Loans for RTG & TKG) 615 629 2%

Equity 561 520 -7%

Total Liabilities & Equity 1,352 1,317 -3%

Net Debt
664 612 -8%



Segmental Analysis
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MM

TL

Oil Segment Energy Segment

Shell & Turcas

(Turcas share: 30%)

RWE & Turcas

(Turcas share: 30%)

TKG

(Turcas share: 100%)

Revenues EBITDA

Net 

Income Revenues EBITDA

Net 

Loss Revenues EBITDA

Net 

Income

YE19 39,325 1,305 164 1,041 -2 -172 45 29 -3

YE18 32,566 1,014 88 967 58 -62 46 27 -40

4Q19 9,617 287 5 356 -8 -86 12 6 -5

3Q19 10,234 404 119 346 -18 -67 8 6 3



Recent Developments: COVID 19 Outbreak Precautions

24

Our Company’s Head Office has switched to remote working effective from 20 March 2020 onwards due to Coronavirus (COVID-19) outbreak while minimizing any

potential disruptions in business processes.

As already known, Turcas, an investment company focused on oil and energy sector, operates in 3 main business segments via its subsidiaries and associates:

1) Our 30% subsidiary operating in fuel distribution and lubricants sector, Shell & Turcas Petrol A.Ş. (“Shell & Turcas”), prioritized ensuring health and safety

of its customers, business partners and employees while continuing uninterrupted delivery of its products. Shell & Turcas follows all of the information,

regulations and warnings published by Republic of Turkey’s Ministry of Health and other relevant Ministries with utmost attention.

Accordingly; employees working at Head Office and production facilities were trained in order to increase awareness. Precautions like continuously

disinfecting common working spaces, rearranging business travel and meetings were taken with utmost attention. Business continuity plans under different

scenarios were prepared and tested if possible in order to prevent any disruption in supply of fuel, LPG, natural gas, lubricants and petrochemical products

to customers operating in different business segments. Also, a set of precautions were taken regarding health conditions of business partners within field

operations including fuel stations, employees working at fuel stations and customers visiting fuel stations. Fuel station management teams were informed

about these precautions. In this perspective, disinfections are carried out in fuel stations while informative banners about coronavirus are placed inside

these stations. Necessary directives are given to fuel station management teams regarding required hygiene products.

Shell&Turcas closely monitors the process, new regulations and is ready to take action swiftly in case additional precautions have to be taken according to

new developments.

2) Our 30% subsidiary operating in conventional power generation sector, RWE & Turcas Güney Elektrik Üretim A.Ş. (“RWE & Turcas”) has switched to

remote working method at its Head Office. Currently, power generation at 800 MW Combined Cycle Gas Power Plant in Denizli continues while taking

necessary precautions set by Ministry of Health related to health, hygiene, safety, environment etc.

3) Our 100% associate operating in renewable power generation sector, Turcas Kuyucak Jeotermal Elektrik Üretim A.Ş. (“Turcas Kuyucak”) has switched to

remote working method at its Head Office. Currently, power generation at 18 MW Geothermal Power Plant in Aydın continues while taking necessary

precautions set by Ministry of Health related to health, hygiene, safety, environment etc.
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