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Investor Presentation

DISCLAIMER STATEMENT Turcas Petrol A.$. ("Turcas”) has prepared this presentation document (the "Document”) consisting of documents thereto for the sole purposes of providing information and projections and statements refating to
Turcas (the “Information”). Turcas cannot guarantee the accuracy, adequacy, or completeness of such information, and cannot be responsible for the results. The Information is subject to change without any notice. Neither the Document nor
the Information can construe any investment advise, or an offer to buy or sell Turcas shares. This Document and/or the Information cannot be copied, disclosed or distributed to any person other than the person to whom the Document andjor
Information delivered or sent by Turcas or who required a copy of the same from the Turcas. Any and all information contained in this document are strictly confidential.
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Turcas: A Sustainable Investment Platform

At a Glance

= Qil & 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

= 54% owned by Aksoy Girisimcilik Enerji ve Turizm A.S. (previous title Aksoy Holding) and traded on Borsa
Istanbul since 1992
Corporate Profile = 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

- J
Joint Venture with Joint Venture with JOir;: }Ilfrntu'rpe'vxl/igp
@ BYE BT
Existing Operations Holding 30% shares of Holding 30% shares of Holding 13.1% shares of
Shell & Turcas JV RWE & Turcas JV ATAS Oil Terminal
since 2006 since 2009 since 1970
4 )
= Shell & Turcas: Market leader in under canopy sales, #1 in Throughput ratio (sales per station);
Market Position = RWE & Turcas: One of the most sizeable (800 MW) and efficient (58%) CCPPs in the Turkish Power market;
= ATAS: 3rd largest Oil Terminal in Turkey with a total capacity of 570K m3;
- J
("= Turcasis the only listed Company in Turkey that provides exposure to local operations of global )
energy giants like Shell and RWE
Key Investment = Strong cash inflows from Shell & Turcas and potential cash inflows from RWE & Turcas thanks to excellent
Highlights performance
= Portfolio Hedge via exposure in different fields of energy (fuel distribution and conventional power
\___generation) J
l (1) ATAS’ direct ownership is as follows: 68% BP; 27% Shell & Turcas; and 5% Turcas. Since Turcas owns 30% of Shell & Turcas, total of AN
Turcas’ direct and indirect ownership at ATAS becomes 13.1% AXN
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Turcas: A Sustainable Investment Platform

Group Structure

*‘ Bloomberg Ticker: TRCAS.TI
l'urcas Reuters Ticker: TRCAS.IS
Free Float: 28% **

FUEL RETAIL & LUBRICANTS CONVENTIONAL ENERGY
N N
@ treas RWEI treas
¢ 300 | - ¢ "30%
1,124 Nationwide Shell Sep-’ Sap-
Branded Fuel Stations** I ‘ 800 MW
Gas Fired

Lubricants Plant Power Plant

in Derince

* ATAS appears twice on the Group Structure due to both direct and indirect shareholdings which in total make Turcas ownership at ATAS 13.1%.
** As end of January 2022

. AN

Iurcas (:::::\ Equity Pick Up Consolidation under IFRS .‘ ""_A‘ :;:




Turcas: A Sustainable Investment Platform

Corporate Milestones

= Foundation of =Lubricants = Start of = Acquisition by = Acquisition of =Merger with = Foundation of
Turkpetrol Ltd. sales operationsat  Conoco, Conoco’s Royal Dutch Socar &
partnership Atas Refinery Aksoy and shares in Shell in fuel Turcas JV
with Burmah Partners Turcas by retail under
Castrol - Aksoy Holding Shell & Turcas

ﬂ q | : ~

&Castrol Mobil Cormo"l;hillips AIZSOY

HOLDING

1Y
4l
p 2007 P 2008 P 2000 Y 201 Y 2013 P 2014 P 2016 P 2018 Y 2022 4

= Partnership= Acquisition = Acquisition of = Divestment= Start of = Divestment= Acquisition of = Start of = Sale of %100
with E.ON  of 51% E.ON shares from operations from STAR 46% shares operations at shares of
AG under sharesof by RWEAG & Petkim at Denizli  refinery of Turcas Turcas Turcas
E.ON & Petkim by  Establishment Power Plant Kuyucak Kuyucak Kuyucak
Turcas JV  Socar & of RWE & Geothermal Geothermal Geothermal
Turcas Turcas JV PP fromBM PP PP to Albioma
Engineering SA
Q petim  RWE petkim RWE ~ <&rar > Y
o — MR LY wrcas
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Turcas: A Sustainable Investment Platform

Shareholding Structure & Stock Information(

Shareholding Structure of Turcas Petrol Shareholding Structure of Aksoy Giri§imcilik(1)

m Aksoy Girisimcilik Enerji
ve Turizm A.S @

= Free Float

m Erdal Aksoy

= S. Batu Aksoy

= Banu Aksoy Tarakgioglu
Other

54,45%

= Individual & Corporate
Local Investors

Turcas Corporate Governance Rating — 9.58/10
Rating Scores by Section (out of 100)

Stock Information
97,96
BIST Ticker TRCAS 94,63
Bloomberg Ticker TRCAS TI
Reuters Ticker TRCAS IS
IPO Date 04 June 1992
Listed Exchanges Borsa Istanbul (BIST)
Listed Indices BIST CORPORATE GOVERNANCE,
BIST HOLDING AND INVESTMENT,
BIST ISTANBUL, BIST MAIN ® Shareholders = Public Disclosure and Transparency
Share Price (29/03/2022) 5.49TL = Stakeholders Board of Directors
Market Cap. (29/03/2022) 1,403 MM TL
‘ 5 5 8
(1) Previous title Aksoy Holding A.S. e A

TUICQas @ Asofs112.2021 "‘ &




Turcas: A Sustainable Investment Platform

MM TL

148 MM TL dividends received in 3Q19.
Out of that amount, 73 MM TL transferred
back to STAS as SHL. It is planned to be

repaid to Turcas in September 2022.

65
148
10 16 14
13 16 70
50 53 23

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

m Dividends Received from Shell & Turcas

m Management Fees & Preferred Dividends & SHL Interest Received from Shell & Turcas
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Turcas: A Sustainable Investment Platform

Dividends Paid by Turcas

31

26
18
14
14 13
11 11
8 8
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
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IF_ueI Distribution: Shell & Turcas JV

N

wraas

= In 2005, Royal Dutch Shell (‘Shell’) and Turcas Petrol A.$. have
merged their fuel retail operations in Turkey under the name of
Shell & Turcas Petrol A.S. (‘STAS’). Newly established company, Royal
STAS, started its operations in July 2006 Dutch Shell

Turcas
Petrol A.S.

= Shell holds 70% of the shares while Turcas Petrol holds remaining 70% 30%
30% in the JV

= After the successful merger in 2006, 650 Turkpetrol branded fuel Shell & Turcas Petrol
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 —
izmit and marketing activities were merged under STAS and all
stations started to operate under Shell brand

= Today, STAS operates through 1,124 nationwide Shell branded
fuel stations as of the end of January 2022.

= STAS 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

o -~ &
wees e o (aE




IF_ueI Distribution: Overall Market Growth

Gasoline Sales (Sector)

Diesel Sales (Sector)

MM m3

+31% yly

3,3

3,2
: : i I I I

|

2015 2016 2017 2018 2019 2020

White Product Sales (Sector)

2021

+11% y/y

MM m3
32,1

31,1
. 28.0 30, 29,0 7
24'0 I I I I I

2015 2016 2017 2018 2019 2020 2021

Lubricants Sales (Sector)

MM m?3

34,3
28,7 311
26’9 I I I

N
urcas

+13% yly

33,3

320/l

36,1

2015 2016 2017 2018 2019 2020

Source: PETDER

2021

K tons
+10% y/y

349,2
318,5

1

2015 2016 2017 2018 2019 2020 2021

342,9 339.8

320,0

306,2
300,7




IF_ueI Distribution: Shell & Turcas JV Volume Growth

Gasoline Sales (STAS) Diesel Sales (STAS)

ths m3 ths m3
+39% y/y +29% yly

1075
! ! 4.970
- 4337 -
4126 4170 4.175 /’
Jas 757 780 805 772 +319 3.790 ® | 3.861
679 ! in Q, ! +1.422
I : : inQy
1 1
1 1
1 1
1 1
1 1
1 1
! !
2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021
White Product Sales (STAS) Lubricants Sales (STAS)
6.045 88 89 g7
5.117 E /’ 76 79 ’8 E 87
aa70 4870 4B T 4.980 | 4.633 — :
1 Y 1
| | ez
! | in Q,
1 1
1 1
1 1
1 1
1 1
1 1
1 1
2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021

‘ DN
l'urcas Source: PETDER . .‘ "..; :’1
.




Fuel Distribution: Shell & Turcas JV Market Share

Gasoline Market Shares Diesel Market Shares
= Shell & Turcas Vitol Opet BP Total-Demirdéren =Shell & Turcas Vitol Opet BP Total-DemirGren
— %%
¥
17,1% 6 6%
—_ 10,7%
’ r7.1%
5,6% 5,2%
1H199M19YE191Q201H209M20YE201Q211H219M21YE21 1H199M19YE191Q201H209M20YE201Q21 1H219M21 YE21
Onsite White Oil Market Shares (YE21) Lubricants Market Share
19,40% 19,08% e Shell & Turcas Vitol Opet BP Total-Demiréren
19,20%
19,00%
18,80% \o[‘, 29.8%
18,60%
18,40% —~— ——
18,20%
18,00% —— e — —— 17.4%
17,80% 17,60%
17,60%
170 B 4{%‘_9,5%
17,20% 5 8,9%
17,00% 17,39%
Jan. Feb. Mar. Apr. May. Jun. Jul. Aug. Sept. Oct. Nov. Dec. 1H199M19YE191Q20 1H209M20YE201Q21 1H219M21YE21
Shell Opet PO

AR

l'urcas Source: PETDER data used for gasoline, diesel and lubricants market shares. EMRA data used for onsite market shares ' g
- AV4
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IF_ueI Distribution: Shell & Turcas JV Efficiency Metrics

Market Efficiency Index (as of YE21) Throughput (White Product Sales / Station)
X(times)
1,9
1,5
1,3 1,3 All Market
Efficiency = 1.0
0,6
Shell & Vitol BP Opet SECTOR
Turcas
Shell & Turcas Vitol Opet BP Others m2017 m2018 m2019 m®2020 =2021

# of Stations (as of YE21)

1.907 1781
I 1.124
Vitol Opet Shell & Total Aytemiz

Turcas (Demirdren)

. A

l-urcas Source: EMRA and PETDER. Efficiency Index is calculated as throughput / sectoral throughput T 4 e




IF_ueI Distribution: Shell & Turcas JV

Net Sales EBITDA

MM TL +61% yly MM TL
+117% yly

55.569
1 1
/1 +i12.581 2.039
39.325 ! : !
32566 . 34.521 . +341
- ! 1.305 ! inQ,
1 1
: : 1.014 ' 940
15.355 ~ 16.795 | |
J I : I I I : I
1 1
1 1
1 1
, = :
2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021
Net Income / Loss Shell & Turcas YEZ21 Highlights
MM TL Total sales volume is up by 23% compared to previous
year (16% up compared to 2019).
1
1
E Net Sales has increased by 61% y/y due to combined
effects of increased volumes, market share & oil
I l ! prices.
1
1
1
. ! Strong recovery in Net Profit level despite the increase
2016 2017 2018 2019 . in financing expenses and net loss realized in Q4.
|
1
-240
X
: o % %
Source: STAS IFRS consolidated financials. . A N
1urcas e o A




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

= |In 2009, Turcas and Germany’s RWE established a joint venture company :
under the name RWE & Turcas Giney (‘RTG’) to establish a 800 MW CCPP in :
Turkey 3

Denizli CCPP with an installed
capacity of c.a.800 MW

= 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 RWE

EUR 37 MM as end of March 2022. (Tenor is 2025 June) turcas

Turcas

RWE Turkey Petrol A.S

Holding

70% 30%

Denizli 800 MW CCPP

under Special Purpose
Vehicle (“RTG” or “SPV”)

syueg Buioueulq

$> BayernlB

AAl

ERSTE
ABWICKLUNGS
ANSTALT
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IP_ower Generation (Natural Gas PP): Overall Market Info

GDP vs Electricity Consumption Growth Turkish Power Generation (by source)
- 38% 3% 38%  31%  19%  23%  34%
12,4% GWh

9,4%
8,8%

2 1% ORonuvms
2011 2012 2013 2014 2015 2016 2017 2018 2019 ' ' ' ! !
-0,6% 2015 2016 2017 2018 2019 2020 2021
= GDP Growth - Annual Electricity Consumption Growth m Natural Gas + LNG = Imported Coal+Lignite+Coal
= Hydro Wind, geothermal & other
Average Spot Electricity Price Progression Turkey’s Installed Capacity (since 2012)
TL// MWh
1.800 4Q20 Avg: 303 o
1'288 1Q21 Avg: 299 120 14%
: 2Q21 Avg: 358 L 12%
1.200 3Q21 Avg: 532 100 °°
1.000 4Q21 Avg: 837 80 10%
800 1Q22 Avg: 1,418 8%
60
600 6%
400 40
200 4%
0 20 2%
OCOOHddNNMMMMSTETOOOOONNONOOOOOOOO HdHAN
AT A AT AT A AT A A A A A A A A A A A A A AT N NANNNAN 0,
[eeojlojolololoolooloojojolojlolojololojlojlojlojolololoNoNoNo) 0 0%
ANANANANNANNANANANANNANNAN NN NN NN NN NN NANNNN
MAO>FrdzZzZz3ronad0>rFedZz>rom>0>-x 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
WO O<<o0 A WU WLCOCOHCDO0AWW WO
LPA0>03K"°PZ<0VL”0=203<"°RzZz<nLl320=0= I nstalled Capacity ==y /y chng

~ A):‘L

l'urcas Source: Turkish Statistical Institute, Turkish Electricity Transmission Company, EPIAS ' w
e - A‘
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IP_ower Generation (Natural Gas PP): RWE & Turcas JV

Cash inflows to Turcas from RWE & Turcas JV

RTG Average Electricity Sales Price (TL/MWh) (under SHL repayment)

MM TL
913 31
20
280 8 9
180 189 19718 J 7 I 6 6
2014 2015 2016 2017 2018 2019 2020 1Q21 2Q21 3Q21 4Q21 2013 2014 2015 2016 2017 2018 2019
Electricity Sales Capacity Utilization Rate
i
4.281 ]4'359
3.806 | ! 64% 64%
3.410 3.227 | 60% 60% | ° 0
: 2.999 2.682 | 52% 9 0 !
: 49/) 49/) 47% :
i i
1 1
1 1
i I i
1 1
1 1
2015 2016 2017 2018 2019 2020 2021 2014 2015 2016 2017 2018 2019 2020 2021
A':‘L
: AN
l'urcas Source: RWE & Turcas IFRS consolidated financials. i A g
.‘ '.A; AV4
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IP_ower Generation (Natural Gas PP): RWE & Turcas JV

Net Sales EBITDA

+399% yly
/ +1.322
1.548 in Q,

967 1041 :
793 801 823 :
34 - >8 ! i
« B m B
. — |
2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2(_)}9 2020 2021

Net Income / Loss RWE & Turcas YE21 Highlights

Although the generation is only slightly up by %2; net sales

has increased by 75% due to increased prices.

MM TL

i Generated a record high EBITDA of 417 MM TL (84 MM TL in
! 2020) thanks to outstanding operational performance and
! recovered margins, especially in Q4 with 230 MM TL EBITDA.

72.8 MM TL Capacity Payments received in 2021 (67 MM TL
in previous year)

RWE&Turcas has resolved for a capital reduction of 275 MM

2020 2021 TL in its general assembly at 15/02/2022 and the Turcas
share of 82.5 MM TL is expected to be collected in May-June
2022.

139 -114

-172

A':‘L
e, X

l'urca Source: RWE & Turcas IFRS consolidated financials. i »' :;:
(]




IT_urcas Consolidated IFRS Summary BS & PL

IFRS Consolidated Financial Statements & Financing Ratios

Balance Sheet , million TL 2020 2021 Ytd| [Income Statement, million TL 2020 2021 YIY
Cash & Cash Equivalents 102 21 -80% Revenues (Electricity Sales) 64 0 n.m.
(Fom STAS, 2020 LT, 2021 §T) Gross Profit 41 0] n.m.
Recelvables From Rel.Parties ’ Other Operational Income (Net) 11 8 -26%
Associates (STAS & RTG) 689 861 25%| |operating Expenses 26 o8 506
Fixed Assets Classified For Sale (TKG) 0 384 n.m.| |Operating Profit 26 -20| -178%
Fixed Assets (TKJ Capex Investments for 2020) 279 21 -930p| |!ncome from Investments 104 49 -53%
. . 1 f Subsidiari -69 174 352%
Financial Assets (FMV of Usufruct Certificates, VCF investment) 121 180 49% neome from subsidiaries
Shell & Turcas -72 60 184%
0,
Total Assets 1.311 1.564 19% RWE & Turcas 5 114 z896%
Liabilities Belonging to Assets Classified For Sale (TKG) 0 559 N.M.| |Earnings Before Financing & Tax 60 203 237%
S - T Financial Liabilities (PF Loans for RTG & TKG o for 2020 170 221 30%)| [Net Financial Losses -196 -245 -25%
L - T Financial Liabilities (PF Loans for RTG & TKG e for 20) 715 586|  -18% Net FX Losses 7o s 59%
. Net Income Before Tax -135 -42 69%
Equity 365 191 -48%
Tax 11 5 -54%
Total Liabilities & Equity 1311 1.564 19% Loss From Suspended Operations (TKJ) 0] -44 n.m.
Net Debt 783 787 0%]| |Net Income/Loss -124 -80 35%
Note: ST Receivables from Related Parties are SHLreceivables from STAS
Leverage & Net Leverage Equity & Equity Financing
1.800 - - 90%
1.564[ ~
68% 1.500 - 1155 1348 1352 1317 1311
60% 1.07 ;
57% 1.200 4 . 29% L 60°
) . o ) 60%
5%y, T, 52% 50% 25% _ 51% ’
0 44% 45%, o
40% 250 900 - 40%
319% o 633 641 689
24% 600 - 961 520 L 30%
365 12%
300 - I
0 - . 0%
2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021
- . ZRKEN
m Leverage Net Leverage mmm Equity Assets e==Equity/T Assets P )% 8
l- Vol ol 5 A N
o Note: Leverage = Financial Liabilities / Total Assets, Net Leverage = Net Debt / Assets lil T v




Iﬁnancial Deleveraging Ongoing — Planned Schedule

MM EUR Denizli CCPP +TKJ PP Project Finance Loans Principal Outstanding Balance

200 ~

150 -
100

127
114
100
I I 85
o - i i i i i i i i i i . i . 6 _ .

50
2013 Dec A 2013A 2014A 2015A 2016 A 2017A 2018 A 2019A 2020A 2021 A 2022F* 2023F 2024F 2025F

(0
S
BN B N N N

r—-

m Denizli CCPP Loan mTKJ PP Loan

A Share Purchase Agreement has been signed between Turcas Petrol A.S. and Albioma SA, regarding the sale of 100% shares of TKJ at 21
December 2021. The share transfer and hence Closing has been completed at 14 February 2022. Therefore, TKJ Project Finance Loan
amounting to 31 MM EUR as of YE2021 will no longer be consolidated under Turcas Balance Sheet.

At the Closing Date, 20,5 MM USD out of the Total Share Sales Proceeds of 24,3 MM USD has been collected by Turcas. With these funds,

Turcas has made an early repayment of 16.85 MM EUR to Denizli CCGT Lenders, bringing the actual principal balance to 37 MM EUR. The
loan balance is projected to diminish to 20 MM EUR at 2022 YE.

Remaining portions of the Total Share Sale Proceeds are as follows: (i) 838 K USD is expected to be received 6 months following the
Closing Date, (ii) 3 MM USD is expected to be received latest by the end of the 12 months following the Closing Date.

A% ~ 98
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Thank you!

Contact Information

Mert GOKNAR Arif SAHIN
. . Corporate Finance and Investor
Finance and Investor Relations Manager .
‘ Relations Deputy Manager
S iR TR OO MG TEEE GO E-mail: arif.sahin@turcas.com.tr
e el 2a 25900 U 23 2 Phone: +90 212 259 00 00 / Ext: 1238 . R - S

DISCLAIMER STATEMENT Turcas Petrol A.$. ("Turcas”) has prepared this presentation document (the "Document”) consisting of documents thereto for the sole purposes of providing information and projections and statements refating to

Turcas (the “Information”). Turcas cannot guarantee the accuracy, adequacy, or completeness of such information, and cannot be responsible for the results. The Information is subject to change without any notice. Neither the Document nor
the Information can construe any investment advise, or an offer to buy or sell Turcas shares. This Document and/or the Information cannot be copied, disclosed or distributed to any person other than the person to whom the Document and/or
Information delivered or sent by Turcas or who required a copy of the same from the Turcas. Any and all information contained in this document are strictly confidential.




