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Existing Operations

Corporate Profile

Turcas

Market Position

▪ 54% owned by Aksoy Holding A.Ş.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: 9.67 out of 10)

▪ An Investment Platform holding JV’s in Oil & Energy business, with a strategic expansion into the U.S. real estate sector

▪ Trade Name changed to Turcas Holding from Turcas Petrol in Aug’25 and expanded its areas of operation in AoA

▪ Extensive industrial know-how in Turkish Energy Business

▪ Carved-in Business Partnership culture

▪ Targeting to Further Diversify its portfolio 

▪ Shell & Turcas: Market leader in gasoline sales, #1 in Throughput ratio (sales per station), #2 under canopy sales;

▪ RWE & Turcas: One of the most sizeable (800 MW), efficient (57%) and highly reliable CCPPs in the market;

▪ 242 East 71st Street Project : A residential real estate development project in Manhattan, New York with a total 

investment cost of 224 mn USD.

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)

▪ Net Cash position; which enabled the re-start of dividend distributions

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 12.5% shares of

A Real Estate Investment in 

NY, USA



Equity Pick Up Consolidation under IFRS

* As of end of March 2026

Group Structure Bloomberg Ticker: TRCAS.TI

Reuters Ticker: TRCAS.IS

Free Float: 35,78%*
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1,232 Nationwide Shell 

Branded Fuel Stations*

Lubricants Plant 

in Derince

800 MW

Gas Fired 

Power 

Plant

Turcas: A Sustainable Investment Platform

Consolidated as Financial Investments under IFRS

Consolidated as Financial Assets under IFRS



1931 1953 1962 1996 2005 2006 2006 2007 2008

2009 2011 2013 2014 2016 2018 2022 2025 2026

▪ 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

▪ Trade name of 

Turcas Petrol 

A.Ş. changed to 

Turcas Holding 

A.Ş.

▪ Turcas 

International 

Holding is 

established and 

made its first 

investment in a 

high-end 

Residential 

Condominium 

Project located 

at 242 East 71st

Street, 

Manhattan, 

New York

▪ Sale of %6.02 

direct shares in 

ATAŞ Oil Terminal 

to Shell & Turcas 

Petrol A.Ş.



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 

FINANCIALS / BIST 500 / BIST ISTANBUL / BIST 

ALL SHARES-100 / BIST STARS / BIST 

HOLDING AND INVESTMENT / BIST ALL 

SHARES

Share Price (09/04/2026) 44,72

Market Cap. (09/04/2026) 11,430 MM TL

Market Cap. (09/04/2026) 256 MM USD

95,59

99,29

96,75
95,65

Shareholders Public Disclosure and Transparency

Stakeholders Board of Directors

54,45%35,78%

9,77%

Aksoy Holding A.Ş

Free Float

Individual & Corporate
Local Investors

29,2%

34,8%

34,8%

1,2%

Erdal Aksoy

S. Batu Aksoy

Banu Aksoy

Other

Shareholding Structure of Turcas Holding (as of 31/03/2026) Shareholding Structure of Aksoy Holding (as of 31/03/2026)
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Turcas: A Sustainable Investment Platform
Shareholding Structure & Stock Information

Turcas Corporate Governance Rating – 9.67/10 
Rating Scores by Section (out of 100)



Cash Inflows From Subsidiaries (Shell Turcas & RWE Turcas)

6

MM USD

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

Total Long-Term Proceeds in 20 years to Turcas: 

484 MM USD (4,122 MM TL)

* Consists of 210 MM TL (Turcas share) capital reduction at RTG and 0,4  MM USD BPA collection from Shell Company of Türkiye Ltd.
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MM EUR

MM USD

Financial Deleveraging 
Yielded Restart of Dividend 

Payouts to Turcas 
Shareholders  →

Turcas Dividend Payments

Turcas Consolidated Loan / (Cash) Balance

600 MM TL of cash dividend distribution has been proposed by the Board, subject to the approval of the 2025 OGAM to be held on May 5, 2026.



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

merged their fuel retail operations in Turkey under the name of

Shell & Turcas Petrol A.Ş. (‘STAŞ’) which has started its operations

in July 2006

▪ Shell holds 70% of the shares while Turcas Holding 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 1,232 nationwide Shell branded

fuel stations as of end of December 2025.

▪ STAŞ is the market leader in Gasoline sales as of end of March

2026 as well as throughput ratio (white product sales / station), one

of the most important profitability KPIs in the business

Turcas 

Holding A.Ş.

Royal 

Dutch Shell

Shell & Turcas Petrol

70% 30% 
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Fuel Distribution: Overall Market Growth

Source: PETDER
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Fuel Distribution: Shell & Turcas JV Volume Growth

Source: PETDER

MM  m3 MM  m3

MM  m3 K tons

+26% y/y +6% y/y

+10% y/y -2% y/y

+18% y/y
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growth
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-1% y/y
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30,0%

35,0%

Shell & Turcas PO (Vitol) Opet BP Total (Oyak)

Gasoline Market Shares Diesel Market Shares

Onsite White Oil Market Shares (2021-2025) Lubricants Market Share

Source: PETDER cumulative data used for gasoline, diesel and lubricants market shares. EMRA cumulative data used for onsite 

market shares
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Fuel Distribution: Shell & Turcas JV Market Share

#1

25,4%

28,8%

8,8%

21,8%

9,0%

Shell & Turcas PO (Vitol) Opet BP Total (Oyak)
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Fuel Distribution: Shell & Turcas JV Efficiency Metrics
(as of YE 2025) 

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

X(times) m3 #1

All Market

Efficiency = 1.0

#1
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355.089

435.086

363.066
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• Although Onsite sales volumes increased by 7% on YoY basis, total sales

volume increased only by 2% largely due to anticipated drops in

commercial fuel sales (15% - YoY) where the margins are typically lower

(compared to onsite sales)

• EBITDA increased by 3% in YE25 compared to the previous year, reaching

13,534 MM TL thanks to the increasing fuel margins supported by growing 

Onsite sales.

• Net Profit has been realized as 3,155 MM TL in YE25 mainly thanks to 

increased margins, lower financing expenses as a result of significantly

decreased Net Debt (end of YE 1,974 MM TL Net Cash position). Contrarily,

-2,976 MM TL net tax expense has significantly suppressed Net Profit (Net

Profit before Tax: 6,131 MM TL in YE25 vs. 6,554 MM TL in YE24).

Net Sales EBITDA

Net Income / Loss Shell & Turcas YE25 Highlights
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Fuel Distribution: Shell & Turcas JV

MM TL

MM TL

MM TL-17% y/y +3% y/y

-27% y/y

Source: STAŞ IFRS consolidated financials

Figures for 2022, 2023, 2024, 2025 demonstrate After Inflation Accounting (“IA”) figures as per IAS 29 (financial reporting in hyperinflationary economies). Figures for 2022, 

2023 and 2024 are escalated in order to present all figures with purchasing power as of end of 2023, 2024 and 2025, respectively. 

Figures for 2019, 2020 and 2021 demonstrate Before IA figures.



Power Generation (Natural Gas PP): RWE & Turcas JV
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▪ In 2009, Turcas and 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 57% efficiency (one of the highest in Turkey)

▪ The 20 MW Hybrid Solar Power Plant, planned to be commissioned at 2026

year-end and financed through internal resources, will diversify RTG’s

generation portfolio with a renewable, competitive, and sustainable source,

increasing its total capacity to 820 MW.

▪ There is no financial indebtedness on RTG Balance Sheet as of 31.12.2025. 

(Net cash position as of 31.12.2025 is 3,512 MM TL)

Denizli CCPP with an installed 

capacity of c.a.800 MW

Turcas 
Holding A.Ş.

RWE Turkey 
Holding

Denizli 800 MW CCPP
under Special Purpose 

Vehicle (“RTG” or “SPV” )

70% 30% 
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Power Generation (Natural Gas PP): Overall Market Info

TL/ / MWh

GW 2012-2025 CAGR: 6%

Share of 

NG+LNG
23% 34%

GWh

22%

2Q23 Avg: 1,767

3Q23 Avg: 2,078    

4Q23 Avg: 2,131

1Q24 Avg: 2,030

2Q24 Avg: 1,969

3Q24 Avg : 2,520

4Q24 Avg : 2,415

1Q25 Avg : 2,390

2Q25 Avg : 2,372

3Q25 Avg : 2,878

4Q25 Avg: 2,832

21% 19% 22%
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4.506

3.519

2.232

2.268
2.500

2.471

2.720

2.843
2.853

2.709

3.424
3.301

3,016

2,913

2.682

4.281 4.359

2.514
2.859

3.161

4.051

2019 2020 2021 2022 2023 2024 2025

47%

64% 64%

37%
42%

47%

60%

2019 2020 2021 2022 2023 2024 2025

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

Electricity Sales Capacity Utilization Rate

Source: RWE & Turcas IFRS consolidated financials. 
16

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

MM USD

Gwh %
+28% y/y +29% y/y

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



-172

10
379

2.880

1.799

-1.264

-557

2019 2020 2021 2022 2023 2024 2025

-2
84

417

1.743

2.639

1.474 1.512

2019 2020 2021 2022 2023 2024 2025

1.041 1.548
2.715

15.714
16.537

14.835 15.371

2019 2020 2021 2022 2023 2024 2025

• Electricity generation increased by 28% YoY in YE25. Despite

significantly higher production volumes, Net Sales increased only by

4% on an annual basis. The decrease in the average electricity price

starting from the second half of 2025 reduced the revenue impact of

higher electricity production, limiting the overall increase in sales

despite strong generation growth.

• EBITDA has increased by 3% on YoY basis in YE25 – roughly in

parallel to sales growth.

• Financing income resulting from strong net cash position (3.5 Billion

TL as YE) continued to support the P&L performance. However, post

IA bottom line turned to negative due to two non-cash items: deferred

tax expense (771 MM TL) and IA induced monetary loss (1,057 MM

TL); similar to the previous quarters.

Net Sales EBITDA 

Net Income / Loss
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Power Generation (Natural Gas PP): RWE & Turcas JV

MM TL MM TL

RWE & Turcas YE25 Highlights

MM TL

+4% y/y

+3% y/y

+56% y/y

Source: STAŞ IFRS consolidated financials

Figures for 2022, 2023, 2024, 2025 demonstrate After Inflation Accounting (“IA”) figures as per IAS 29 (financial reporting in hyperinflationary economies). Figures for 2022, 

2023 and 2024 are escalated in order to present all figures with purchasing power as of end of 2023, 2024 and 2025, respectively. 

Figures for 2019, 2020 and 2021 demonstrate Before IA figures.



Portfolio Investments: Real Estate & VC

18

➢ Real Estate Investment in USA: Following the adoption of its holding structure, Turcas has completed its first 

overseas real estate investment in the United States. Through its wholly owned subsidiary, Turcas USA 1, LLC, 

Turcas has acquired a 12.5% limited partnership interest in the 242 East 71st Street residential development project 

located in Manhattan, New York.

Total investment amount of USD 7 million (representing 2.1% of Turcas’ shareholders’ equity as of December, 2025) 

has been fully paid as of January 15, 2026. The upper-segment residential project, for which land acquisition and 

initial construction works have been completed, is scheduled for delivery in 2028. Turcas’ liability in this project is 

limited to its committed capital.

The total investment cost of the project is approximately USD 224 million. The Equity portion (USD 56 million) has 

been fully funded by the Developer and other qualified investors. The construction financing (ca. USD 168 Million) is 

planned to be secured through bank loans to be obtained in the United States in 2026. 

Venture Capital Investments: Bek Ventures is venture capital firm investing in early-stage high-growth potential 

technology startups across Central & Eastern Europe and Türkiye, with a focus on fintech, SaaS, and AI. The fund 

targets globally scalable companies.

Turcas has committed to invest EUR 1.3 Million as a Limited Partner (“LP”) in Bek Venture’s second fund (Digital East 

Fund - DEF II) in 2019 which has a total size of EUR 200 Million. To date, Turcas has funded approximately EUR 1.1 

Million (~85%) of its commitment. DEF II has already completed its investment period. The remaining term of the fund 

is 3 years with a max 2-year extension option. Fair Market Valuation of Turcas’ LP participation units as of 2025 YE 

indicates a multiple of 1.6x.
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AnnexPortfolio Investments: Real Estate Investment in USA



Balance Sheet , million TL YE2024 YE2025 YTD

Cash & Cash Equivalents 354 845 139%

Associates (STAS & RTG) 12,472 12,100 -3%

Fixed Assets 321 316 -2%

Financial Investments (ATAŞ,242 East 71st Street Ventures) 147 243 66%

Financial Assets (FMV of Preferred Shares, VCF investment) 703 656 -7%

Total Assets 14,040 14,216 1%

Equity 13,983 14,155 1%

Total Liabilities & Equity 14,040 14,216 1%

Net Cash 354 845 139%

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                    

Figures for 2024 are escalated in order to present all figures with purchasing power as of end of YE 2025. 

MM TL

Income Statement, million TL YE2024 YE2025 Y/Y

Revenues 0 0 n.m.

Gross Profit 0 0 n.m.

Operating Expenses 282 327 16%

Other Operational Income (Net) 357 -42 -112%

Operating Profit / (Loss) 75 -369 -591%

Income from Investments 257 222 -14%

Income from Subsidiaries 909 738 -19%

Shell & Turcas 1,288 946 -27%

RWE & Turcas -379 -208 45%

Earnings Before Financing & Tax 1,241 591 -52%

Net Financial Income / (Expense) 181 276 53%

Net FX Income / (Expense) 56 129 131%

Monetary Gain/(Loss) -235 -222 6%

Net Profit / (Loss) Before Tax 1,186 645 -46%

Deferred Tax Expense -11 -29 169%

Net Profit / (Loss) Before Tax 1,175 616 -48%



Going Forward for Turcas…
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➢ Dividend Payments: Having restarted dividend payments in 4Q 2024 after 7 years of deleveraging and having

continued dividend payments in 2025 (4 dividend payments amounting to 16 MM USD have been made in the 1.5 

years), we aim to continue dividend payments going forward. In line with this commitment, a new dividend

distribution of TRY 600 million is planned for May 13, 2026, subject to 2025 Ordinary General Assembly dated 

05 May 2026.

➢ Investments with a focus on Diversification: Articles of Association had been amended in the Extraordinary General

Assembly Meeting held on August 19, 2025 and Turcas is now able to adopt a general, multi-industry holding company

structure along with its new company title; Turcas Holding A.Ş.

This change has enabled Turcas to review and evaluate all sorts of new investment opportunities i.e. not only in oil &

energy but also in other industries like real estate development, hospitality, venture capital, technology and other

possible entrepreneurial ventures to maximize shareholder value both within Türkiye and globally. To this aim, Turcas

International Holding A.Ş. (a wholly-owned Turcas subsidiary) has been established on October 28, 2025.



CORPORATE PRESENTATION

DISCLAIMER STATEMENT: Turcas Holding A.Ş. (‘'Turcas’') has prepared this presentation document (the ‘'Document’') consisting of documents for the sole purposes of providing information, projections and statements relating to Turcas (the 

‘'Information’'). Turcas can not guarantee the accuracy, adequacy, or completeness of such information, and can not be responsible for any loss or damage whatsoever resulting from the usage of the Information. The Information is subject to 

change without any notice. Neither the Document nor the Information can be construed as investment advice or an offer to buy or sell Turcas shares. The Document and/or the Information can not be copied, disclosed or distributed to any 

person other than the person to whom the Document and/or the Information is delivered or sent by Turcas or those who requested a copy of the same from Turcas. Any or all information contained in the Document is strictly confidential.

Thank you!

Contact Information

Mert GÖKNAR

Finance Director

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

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

Arif ŞAHİN

Corporate Finance and Investor 

Relations Manager

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

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