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Turcas: A Sustainable Investment Platform
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Existing Operations

Corporate Profile

Turcas

Market Position

▪ 54% owned by Aksoy Girişimcilik Enerji ve Turizm A.Ş. (previous title 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: 9.60 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 (57%) CCPPs in the Turkish Power market;

▪ ATAŞ:  3rd largest Oil Terminal in Turkey with a total capacity of 577K m3;

(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%

#2

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 RWE & Turcas thanks to excellent performance

▪ Portfolio Hedge via exposure in different fields of energy (fuel distribution and conventional power 

generation)

Joint Venture with

Holding 30% shares of

Shell & Turcas JV

Since 2006

Joint Venture with

Holding 30% shares of

RWE & Turcas JV

Since 2009

Joint Venture with

Holding 13.1%(1) shares of

ATAŞ Oil Terminal

Since 1970



Equity Pick Up Consolidation under IFRS

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

** As end of December 2022

Turcas: A Sustainable Investment Platform
Group Structure

Bloomberg Ticker: TRCAS.TI

Reuters Ticker: TRCAS.IS

Free Float: 28% **

Classified under Financial Assets in IFRS
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1,144 Nationwide Shell 

Branded Fuel Stations**

Lubricants Plant 

in Derince

800 MW

Gas Fired 

Power Plant



1931 1953 1962 1996 2005 2006 2006

2007 2008 2009 2011 2013 2014 2016 2018 2022

▪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
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Turcas: A Sustainable Investment Platform
Corporate Milestones

▪Start of 

operations at 

Turcas 

Kuyucak

Geothermal 

PP 

▪Sale of %100 

shares of 

Turcas 

Kuyucak 

Geothermal 

PP to Albioma 

SA



Stock Information

BIST Ticker TRCAS

Bloomberg Ticker TRCAS TI

Reuters Ticker TRCAS IS

IPO Date 04 June 1992

Listed Exchanges Borsa İstanbul (BIST)

Listed Indices BIST CORPORATE GOVERNANCE, 

BIST HOLDING AND INVESTMENT, 

BIST ISTANBUL, BIST STAR

Share Price (30/03/2023) 14.01 TL

Market Cap. (30/03/2023) 3,581 MM TL

95,59

97,86

95,88
94,99

Shareholders Public Disclosure and Transparency

Stakeholders Board of Directors

29.2%

34.8%

34.8%

1.2%

Erdal Aksoy

S. Batu Aksoy

Banu Aksoy

Other

54.45%
28.34%

17.21%
Aksoy Girişimcilik Enerji
ve Turizm A.Ş

Free Float

Individual & Corporate
Local Investors

Shareholding Structure of Turcas Petrol (as of 31/12/2022) Shareholding Structure of Aksoy Girişimcilik (as of 31/12/2022)

5

Turcas: A Sustainable Investment Platform
Shareholding Structure & Stock Information

Turcas Corporate Governance Rating – 9.60/10
Rating Scores by Section (out of 100)
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Cash inflows to Turcas from RWE & Turcas JV

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

Ordinary Dividends Received from Shell & Turcas

Cash Inflows From Subsidiaries (Shell Turcas & RWE Turcas)

6

MM TL

* RWE&Turcas has completed the capital reduction process, amounting to 275 MM TL in May 2022 and Turcas share of 82.5 MM 

TL has been collected in May 2022. 30 MM TL ordinary dividends (as Turcas share out of a total of 100 MM TL) has been collected 

in December 2022)

** Comprises of 82 MM TL of Shareholder Loan (Principal + Interest) Repayment plus 86.3 MM TL of Preferred Dividends (8 MM 

USD) net off BPA Payments (3.56 MM USD).

**

*



31

26

14

11

8 8

11

13
14

18

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Turcas: Dividend Payments

7

MM TL
2013 - 2017 avg. dividend yield: 2.5%



Fuel Distribution: Shell & Turcas JV

8

▪ 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 1,144 nationwide Shell branded

fuel stations as of the end of December 2022.

▪ 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 MM m3

MM m3 K tons

+11% y/y +0,1% y/y

+1,4% y/y
+4% y/y
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Fuel Distribution: Shell & Turcas JV Volume Growth

Source: PETDER
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Fuel Distribution: Shell & Turcas JV Market Share

#1

#1
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Fuel Distribution: Shell & Turcas JV Efficiency Metrics
(as of 2021 YE)

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

X(times) m3 #1

All Market

Efficiency = 1.0

#1



• Total sales volume is up by 12% compared to the

previous year.

• Stock losses and increased financing expenses in

4Q22 have resulted in a low EBITDA generation and a

Net Loss for the period. However Shell & Turcas has

managed to double its EBITDA and increase its Net

Profit by %282 on YoY basis.

• YE22 Net Profit of 772 MM TL includes stock gains of

ca. 955 Million TL.

321

88
164

-240

202

772

2017 2018 2019 2020 2021 2022

961 1.014
1.305

940

2.039

4.072

2017 2018 2019 2020 2021 2022

23.975
32.566

39.325 34.521

55.569

160.888

2017 2018 2019 2020 2021 2022

Net Sales EBITDA

Net Income / Loss Shell & Turcas 4Q22 & YE22 Highlights

Source: STAŞ IFRS consolidated financials. 
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Fuel Distribution: Shell & Turcas JV

MM TL

MM TL

MM TL+190% y/y
+100% y/y

+427% 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 21.2 MM as end of December 2022. (Tenor is 2025 June)

▪ There is no financial indebtedness on RTG Balance Sheet as of 31.12.2022.

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% 
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0,9% 1,8%

11,0%
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0,8%
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GDP Growth Annual Electricity Consumption Growth

GDP vs Electricity Consumption Growth Turkish Power Generation (by source)

Average Spot Electricity Price Progression Turkey’s Installed Capacity (since 2012) 

Source: Turkish Statistical Institute, Turkish Electricity Transmission Company, EPİAŞ

15

Power Generation (Natural Gas PP): Overall Market Info

TL/ / MWh

GW
2012-2022 CAGR: 5.6%

Share of 

NG+LNG
33% 38% 31% 19% 23% 34%

GWh

22%

1Q21 Avg: 299

2Q21 Avg: 358

3Q21 Avg: 532

4Q21 Avg: 837

1Q22 Avg: 1,418

2Q22 Avg: 1,978

3Q22 Avg: 3,082

4Q22 Avg: 3,544

2022 9M Electricity Consumption : +1% y/y
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Source: RWE & Turcas IFRS consolidated financials. 
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Power Generation (Natural Gas PP): RWE & Turcas JV

MM TL

Gwh %

-42% y/y
-43% y/y



• Although power generation has declined by 42% in

2022 on YoY basis due to gas curtailments & market

conditions, net sales has increased by 212% supported

by increased electricity prices.

• Generated a record annual EBITDA of 733 MM TL in

2022 (417 MM TL in 2021) thanks to outstanding

operational performance and improved margins.

• Generated a record Net Profit of 664 MM TL in 2022

(379 MM TL in 2021) thanks to record-high EBITDA and

the Company’s debt free position.

-13 -62
-172

10

379

664

2017 2018 2019 2020 2021 2022

79 58

-2

84

417

733

2017 2018 2019 2020 2021 2022

823 967 1.041
1.548

2.715

8.480

2017 2018 2019 2020 2021 2022

Net Sales EBITDA 

Net Income / Loss

Source: RWE & Turcas IFRS consolidated financials. 
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Power Generation (Natural Gas PP): RWE & Turcas JV

MM TL MM TL

RWE & Turcas 4Q22 & YE22 Highlights

MM TL

+212% y/y +75% y/y

+75% y/y



Income Statement, million TL 2021 2022 Y/Y

Revenues (Electricity Sales) 0 0 n.m.

Gross Profit 0 0 n.m.

Operating Expenses -28 -50 81%

Other Operational Income (Net) 8 -46 n.m.

Operating Profit -20 -96 379%

Income from Investments 49 461 844%

Income from Subsidiaries 174 431 147%

Shell & Turcas 60 232 283%

RWE & Turcas 114 199 75%

Earnings Before Financing & Tax 203 796 292%

Net Financial Losses -245 -55 -77%

Net FX Losses -259 -66 -74%

Net Income Before Tax -42 741 1884%

Deferred Tax Income/Loss 5 -5 -190%

Profit From Suspended Operations (TKG) -44 57 229%

Net Income/Loss -80 793 1090%

Balance Sheet , million TL 2021 2022 Y/Y

Cash & Cash Equivalents 21 32 53%

Receivables From Rel.Parties
 (2021: STAŞ, ST) 74 1 n.m.

Associates (STAS & RTG) 861 1,127 31%

Fixed Assets Classified For Sale (TKG) 384 0 n.m.

Fixed Assets 21 25 22%

Financial Assets (FMV of Usufruct Certificates, VCF investment) 180 278 54%

Total Assets 1,564 1,494 -5%

Liabilities Belonging to Assets Classified For Sale (TKG) 559 0 n.m.

S - T Financial Liabilities (PF Loans for RTG) 221 85 -62%

L - T Financial Liabilities (PF Loans for RTG) 586 335 -43%

Equity 191 1,061 456%

Total Liabilities & Equity 1,564 1,494 -5%

Net Debt 787 389 -51%

Turcas Consolidated IFRS Summary BS & PL

18

IFRS Consolidated Financial Statements & Financing Ratios

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

Note: ST Receivables from Related Parties are SHL receivables from STAŞ
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Denizli CCPP +TKG PP Project Finance Loans Principal Outstanding Balance
(2023-25 Balances reflect the scheduled repayment plan)

Denizli CCPP Loan TKJ PP Loan

Turcas Petrol sold its Geothermal Power Plant on February 14, 2022 to Albioma SA of France and as result, this

investment’s project finance loans of 31 MM EUR (as of 2021-end) were cleared from Turcas Balance Sheet.

Total Share Sales Proceeds of 24.3 MM USD were used for early debt repayments to the Denizli CCGT Lenders

amounting to 19 MM EUR.

With 32.8 MM EUR loan repayments in 2022, Turcas’ consolidated loan balance has decreased to 21.2 MM EUR by

2022-end.

Financial Deleveraging Well On Track

19

MM EUR

127

114

100
85

2013 Dec 2013 2014 2015 2016 2017 2018 2019 2020 2021 2023 P 2024 P 2025 P2022

As of 2022 YE: Ca. 88% of 

Denizli CCPP PF Loans are 

repaid.

Total Repayment amount in 

2022 is 32.8 MM EUR

(58% Early & 42% Scheduled)



2023 Guidance

20

Guidance 

(as of 07 March 2023)
Unit

Cash Inflows From Shell&Turcas

Shell & Turcas - Preferred Dividend net off BPA 6.8 MM USD

Operational Projections for RWE&Turcas

RWE & Turcas – 2023 Electricity Generation Forecast ~3,000 GWh

RWE  & Turcas – 2023 EBITDA Forecast 

(lower than 2022 due to planned Major maintenance of the Plant in 1Q2023)
350 - 450 MM TL

Denizli CCPP Scheduled Loan Repayments

Scheduled Principal Repayment of Denizli CCPP PF Loans 3.2 MM EUR

Turcas Indebtedness

Year End Net Debt Forecast 16.0 MM EUR

Note: Guidance may be updated as per dividend discussions with JV partners.
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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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