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




Irgenda

% General Overview & Key Strategic Highlights (Batu AKSOY - CEO)

% Financial Overview & Future Prospects (Erkan ILHANTEKIN - CFO)
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IT_urcas 88 years of History: Full of Strong Partnerships

Turcas

Corporate
Profile

Business
Portfolio

Market Position

N

= QOil & Energy focused Investment Company

Extensive industrial know-how in Turkish Energy Business

Active in Fuel Distribution-Lubricants, Conventional & Renewable Power
Generation

Carved-in Business Partnership culture

Targeting to Further Diversify its portfolio

54% owned by Aksoy Holding and traded on Borsa Istanbul since 1992
A history full of strong partnerships with global major players

Corporate Governance Rating: 9.58 out of 10

Ranked #1 among energy companies listed in BIST Corporate
Governance Index

Joint Venture with Joint Venture with & Joint Venture with
RWE Iurcas Shell & Turcas Petrol bp
Holding 30% shares of || Holding 30% shares of Turcas Kuyucak Holding 13.1%" shares of
Shell & Turcas JV RWE & Turcas JV Geothermal ATAS Oil Terminal
since 2006 since 2009 COD: Jan’18 since 1970

Shell & Turcas: Market leader in Gasoline & Lubricant sales, #1 in
Throughput Ratio;

RWE & Turcas: Owner and operator of 800 MW Denizli CCPP;

Turcas Kuyucak Geothermal: 18 MW Geothermal Power Plant;

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

Iurcas (1) Includes Turcas’ indirect ownership through Shell&Turcas = "._ :;1




IE\ergy Investment Holding with a Diversified Portfolio

TRCAS.TI/IS
rur cas Free Float: 28%

ANARYAKIT DASITIMI & MADEN] YAGLAR KONANSIYONEL EMERJ] YENILEMEBILIR ENERA
FUEL RETAIL & LUBRICANTS CONVENTIOMAL ENEREY RENEANABLE EMERGY
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‘ Not_e Turcas has both a direct (5%) and indirect (8. 1%) stake (via STAS) in ATAS (total: 13.1%) By, ) AR
Iur cas l Equity Pick Up Consolidation under IFRS ( l Full Consolidation under IFRS .\ ",_._ :0:




IEusiness Lines by Numbers (as of 9M19)

Fuel Distribution & Lubricants

>1 million 29.7 1,019
. %P d?'_'ty | BB TL MM TL
Turcas t;'i');;s via = Net Sales = EBITDA
Shell & Turcas JV fuel stations
Power Generation
RWE X 1,728 684 6
NYE  wrcas million = MM TL MM TL
RWE & Turcas JV KWh — Net Sales = EBITDA
Generation
N 49 million 33 23
I'U"cas kWh | = MM TL = MM TL
uyuoak Generation = Net Sales = EBITDA
Geothermal
X “~ 9
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Ialsh inflows from Subsidiaries & Dividend Payments

Cash Inflows from Subsidiaries

827 MM TL (corresponding to 361 MM USD ') received from subsidiaries since 2007

20
MM TL
. 137
107

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

m Shell & Turcas ®RWE & Turcas

Dividends Paid by Turcas

MM TL 31 31
200 MM TL (corresponding to 112 MM USD 1)
26 dividends distributed to investors since 2007
14 14
1 » 13
I I 8 8 I I
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

(1) Calculated via utilization of historical USD/TL rate for each cash inflow / outflow
‘ (2) Cancellation of buy back shares resulting in increased ownership ratio (capital gain) for investors .
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Igjstained Focus on Geothermal Energy

Geothermal Energy

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

1. Existinﬂ TKG Plant : TKG started to drill an additional production
well (8th production well? with the goal of maximizing the generation

capacity and thus the EBITDA at the existing plant.

2. Manisa Concession Zone: Turcas is developing another geothermal
energy project on a ca. 5K hectares concession zone in Manisa
Goélmarmara in Western Turkey. Turcas drilled an exploratory well in
Q2 2018 and obtained o?eration license for 30 years, however, before
proceeding with new drillings and further investment, we will wait for
the details of the new 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 Hacieylpli
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 olil
exploration in 2020. Turcas obtained the required Oil Exploration License
s in May 2018.

Denizli

Hacieyiipli Oil
Upstream Site
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Manisa
Golmarmara
Geothermal Site
(Virgin)
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Irgenda

% General Overview & Key Strategic Highlights (Batu AKSQOY - CEO)

% Financial Overview & Future Prospects (Erkan ILHANTEKIN - CFO)
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IT_urcas Consolidated IFRS Summary BS & PL

IFRS Consolidated Financial Statements & Ratios

Balance Sheet, million TL 2018 9IM19 Yid Income Statement, million TL 9M18 9M19 YIY
Cash & Cash Equivalents 86 178| 108% Revenues (Electricity Sales) 33 33 1%
S -T Rec. From Rel Parties (fomRTG and STAS) 19 31 61%| |Gross Profit 23 18| -23%
L -T Rec. From Rel.Parties (from RTG & STAS) 70 148 111% Other Operational Income (Net) -1 16 n.m.
i -18 -18 2%
Investments (STAS & RTG) 806 681 -16%| (2perating Expenses
) 264 261 1% Operating Profit S 16 241%
Fixed Assets (TKJ Capex Investments) -1 Income from Investments 42 15 65%
i i i 74 39 -48% o
Financial Assets (FMV of Usufruct Certificates) ° Income from Subsidiaries 38 22 -43%
Total Assets 1,352 1,371 1% Shell & Turcas 56 48| -14%
-18 -26 .m.
S - T Financial Liabilities (PF Loans for RTG & TKG) 135 109|  -19% RWE & Turcas oo
Earnings Before Financing & Tax 85 52 -38%
L - T Financial Liabilities (PF Loans for RTG & TKG) 615 636 3%|  [Net Financial Losses 287 24 g
Equity 561 581 4%, FX Losses -279 -19 n.m.
Total Liabilities & Equity 1,352 1,371 1%| |NetIncome Before Tax =0z 2 nm
Tax 18 o n.m.
- 0,
Net Debt 664 567 15% Net Income/Loss -184 29 n.m.
Leverage & Net Leverage Equity & Equity Financing
1,500 - 1,348 1,352 1,371 90%
55%490/ 54% 1200 | 1,098 1,072 1,155
0 )
44% 45% 41% = .
40% ° 3 60%
37% ° 59 900 - 62% TEo% \
4% 600 -
9% - 30%
300 -
0 - 0%
2014 2015 2016 2017 2018 9IM19 2014 2015 2016 2017 2018 9M19
K mLeverage ' NetLeverage = Equity Assets Equity/Total‘,:ssets AR
¢ ’I‘ [Ny
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Note: Leverage = Financial Liabilities / Total Assets, Net Leverage = Net Debt / Assets




Iﬁnancial Deleveraging Continuing at full pace

MM EUR
Denizli CCGT Project Finance Loan Principal Outstanding Balance
2 .
00 184
57%
151 Principal
i repaid
150 135
120
102
100 -
50 -
0 |
2013 1H 2014 YE 2015 YE 2016 YE 2017 YE 2018 YE 2019 YE

N
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Iﬁincipal Repayment Plan until 2029

YE19 Outstanding
Principal Balance
MM EUR (MM EUR)

Aydin Geothermal PP 36
Denizli Gas PP 77
25.0 -
19.4 19.9
20.0 -
17.5
16.5
15.0 - 14.4
12.0
10.0 -
5.0 -
" B B E 37 37
0.0
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

u Geothermal PP (TSKB) = Denizli PP (Bayern LB & EAA & TSKB)
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IL_ow Leverage at Subsidiary & Holding Level

Net Debt / EBITDA < 1x

Debt - Free

Net Debt / EBITDA @6.9x (under Feed-in-Tariff
Scheme)

(1)
Net Debt/ Annual Avg. Cash Inflows @ 2.9x

(1): Holding net debt includes project finance loan for RTG and cash at holding level (TKJ PF loan and TKJ cash excluded).
Annual average cash inflows from subsidiaries include last 3 years average
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IEeIativer Lower Financial Leverage compared to Listed
Peers’

Net Debt / Assets (as of 9M19)

0.83

0.65

0.49
0.41

TRCAS Peer 1 Peer 2 Peer 3

(1): Peers are major utility companies listed in Borsa istanbul
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Thank you!

Contact Information

Pinar SAATCIOGLU

Head of Investor Relations

E-mail: pinar.ceritoglu@turcas.com.tr
Phone: +90 212 259 00 00/ Ext: 1282 . R

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