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TURKEY: AN ENERGY HUB  

Existing N. Gas pipelines 

Existing Oil pipelines 

Planned N. Gas pipelines 

Planned Oil Pipelines 

• We operate in one of the world’s most attractive energy platforms, as Turkey is becoming a 
leading energy hub serving Europe and the Middle East.  

 TURCAS: AN INTEGRATED ENERGY COMPANY 
• Strategy: Create value by undertaking profitable long-term projects via key partnerships, leveraging 

the Country’s geopolitical position and the growing energy demand.  
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SECTION I / TURCAS IN BRIEF 
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KEY/STRATEGIC PARTNERSHIPS 

Joint Venture Field of Activity 

 Fuel Distribution & Lubricants : Shell & Turcas Petrol A.S. 

• Partnership: Turcas 30%, Royal Dutch Shell 70% 

• Operates 1.023 Shell branded fuel stations 

• Leader in Gasoline and Lubricant Sales, #3 in White Products (Diesel & 
Gasoline) 

• Market Leader in Throughput per station  

 Refinery: STAR Refineri A.S. 

• Partnership: Turcas 18,5%, Socar 82,5% 

• Building a 10 mn tpa Oil Refinery in İzmir/Aliaga (Within the Petkim Complex) 

• Product Slate designed specifically to produce net imported products 

• Expected to be operational in 2016   

 Power Generation : RWE & Turcas Power Generation 

• Partnership: Turcas 30%, RWE 70% 

• Build and operating 775 MW CCGT plant in the industrialized Denizli Province 

• %58 Efficiency (One of the highest in Turkey and globally) 

• Expected to be operational in Q42012   
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STRATEGY BY BUSINESS SEGMENTS 

Business Segment Strategy 

Group Strategy Maximize shareholders’ value by undertaking profitable long-term projects 
via key partnerships, leveraging on the Country’s geopolitical position and 
the growing energy demands. 

Shell&Turcas Further increase its profitability through (i) growing its network chain 
sustainably (ii) positively differentiating its products via continuous R&D and 
marketing activities. 

STAR Refinery Set up a profitable & high-tech Refinery via (i) enjoying the geographical 
advantage (ii) addressing the needs of the growing market demand and (iii) 
vertical integration (supply from SOCAR, off take by STAS) 

Turcas Energy Holding Turcas Energy Holding is to establish partnerships with worlds leading 
energy companies and integrating its abilities to create value for Turkey and 
shareholders , exploiting the geopolitical position and growing energy 
markets of Turkey. 

RWE&Turcas Being a major market player in the Turkish Energy Market with the 
commissioning of one of Turkey’s largest and most efficient combined cycle 
natural gas fired power plants.  
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INVESTMENT HIGHLIGHTS 

  TURCAS PETROL A.Ş 

 The only exposure to the local opeartions of global names like SHELL, RWE and SOCAR 
(State Oil Company of Azerbaijan Republic) 

 STAR Refinery ( SOCAR & Turcas Aegean Refinery) 

 USD 5 Billion project cost 

 18,5% Turcas subsidiary 

 Proposed 10 million tonnes refinery capacity 

 Unicredit as the financial advisor 

 Financing is in progress and expected to be completed in 1H2013   

 RWE & Turcas South Power 

 775 MW gas fired combined cycle power plant 

 EUR 600 million project cost 

 EUR 70 – 80 million exptected EBITDA 

 30% Turcas subsidiary 

 %95 of the construction completed 

 Targeted to be operational in 1Q2013  



 
• 83% increase in Net Sales (YoY) 

 
• 363% increase in Net Income (YoY) 

 
• 9% increase in Operating Profit (YoY) 

 
•  8 Brokarage Firm Coverage 

 

TURCAS FINANCIALS 

TL (mn) 
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P&L 
(Thousand TL) 

2012 
 (9 Month) 

2011 
 (9 Month) 

 YoY (%) 

Sales 15,233 8,315 83% 

Gross Profit 264 1,159 -77% 

Opex 9,101 7,700 18% 

Other Operational Income (Net) 19,141 16,038 19% 

Operating Profit 10,304 9,496 9% 

Profit from Subsidiaries 40,122 19,494 106% 

Net Financial Income 15,107 -12,229 224% 

Profit Before Tax 65,534 16,762 291% 

Net Profit 63,528 13,727 363% 

Earning Per Share 0.28 0.06 367% 

BALANCE SHEET 
(Thousand TL) 

2012 
 (9 Month) 

2011 
 (9 Month) 

 YoY (%) 

Cash & Cash Equivalents 138,575 59,568 133% 

Trade Recivables 3,472 1,889 84% 

Other Receivables 55,422 27,639 101% 

Long Term Receivables 213,340 156,560 36% 

Investments 550,845 494,809 11% 

Total Assets 973,847 752,740 29% 

Short Term Financial Liabilities 70 0   

Long Term Financial Liabilities 269,024 192,679 40% 

Total Financial Liabilities 269,094 192,679 40% 

Total Equity 685,713 548,770 25% 

Total Equity and Liabilities 973,847 752,740 29% 
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DIVIDENDS 

0

5,000,000

10,000,000

15,000,000

20,000,000

25,000,000

30,000,000

201220112010200920082007

 Dividends Paid By TURCAS 

Dividend Paid by TRCAS(USD)

USD  

0

10,000,000

20,000,000

30,000,000

40,000,000

50,000,000

201220112010200920082007

Dividends & Royalty Fees Received 
from STAS 

STAS Dividends & Royalty Fees Received

USD  

199 m USD 

86 m USD  

0

50,000,000

100,000,000

150,000,000

200,000,000

250,000,000

2007-2012

Total Dividends Paid vs Received 
(Cumulative 2007-2012) 

STAS Dividends & Royalty Fees Received

Dividend Paid by TRCAS(USD)

USD  

0

10,000,000

20,000,000

30,000,000

40,000,000

50,000,000

201220112010200920082007

 Paid vs Received 

STAS Dividends & Royalty Fees Received

Dividend Paid by TRCAS(USD)

USD  

9 



• Turcas’ Corporate Governance Rating of 8.40 in 2012 by Kobirate International Credit 
Ratings and Corporate Governance Services Inc. 

•  Turcas has been awarded by Corporate Governance Association of Turkey as «the 
Company which has recorded the highest increase in its Corporate Governance Rating 
Rating in 2011».   

 

• Fitch Ratings has assigned initial Long-Term Credit Foreign Currency Issuer Default 
Ratings (IDRs) of B. 

• National Long Term rating of BBB- (tur) to Turcas Petrol A.Ş.  

• The outlook is Stable.  

CORPORATE GOVERNANCE RATING 

Grade Weight 

Shareholders 84.00 25% 

Public Disclosure and Transparency 90.43 27% 

Stakeholders 92.68 27% 

Board of Directors 69.93 21% 

Rating methodology consists of four separate sections that 
are rated independently: 

 

CREDIT RATINGS  
EXTERNAL REVIEWS 
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• OPERATIONAL REVIEW OF SUBSIDIARIES & 
NEW BUSINESS DEVELOPMENT 

 
• Shell & Turcas 
• SOCAR & Turcas 
• RWE & Turcas 
• Turcas Renewable 

 

SECTION II 
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KEY STRATEGIC PARTNERSHIP OF TURCAS IN THE 
FUEL RETAIL & LUBRICANTS MARKET 

SHELL & TURCAS 
PETROL A.S. 

• 6th largest company in Turkey (according to Fortune 500 list) by 

turnover; 8.9 Billion USD in 9M2012, EBITDA app. 234 Mn USD. 

• Turcas owns %30 of the JV where Royal Dutch Shell owns %70 

(Turcas is one of the only downstream JV partners of RDS in the 

world). 

• Operates 1,023 nationwide Shell branded fuel stations. 

• Market leader in Gasoline and Lubricant Sales, #3 in Diesel Sales 

• Market Leader in Throughput (sales per station). 

www.shellandturcas.com  
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SHELL & TURCAS FINANCIALS 

Turcas’ flagship subsidiary in fuel 

retail business, STAS, has 

recorded a net sales figure of 8.9 

billion TL in 9M2012 with a 12% 

increase on YoY basis and 

increased the net profit margin by 

149% to 162 million TL in the 

same period. 
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STAS, Turcas’ main cash generating subsidiary, 

has been continuously distributing dividends 

and royalty fees since its establishment. Total 

amount of this cash inflow has been c.a. USD 

200 million between 2006-2012. 
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BALANCE SHEET  
(Million TL) 

2012 
 (9 Month) 

2011 
 (9 Month) 

YoY 
 (%) 

Current Asset 2,060 1,799 15% 

Financial Liabilities 718 822 -13% 

Other Curret Liabilities 915 662 38% 

Total Equity 1,432 1,384 3% 

Total Assets 3,101 2,920 6% 

P&L 
(Million TL) 

3Q2012 3Q2011 
QoQ  

(%) 
2012 

 (9 Month) 
2011 

 (9 Month) 
YoY  
(%) 

Net Sales 3.374 3.038 13% 8,939 7,961 12% 

Gross Margin 7,45% 5,1% 149% 6.30% 6.33% -1% 

Opex 147 120 172% 447 406 10% 

EBIT 137 78 76% 234 185 26% 

Net Profit 48 11 827% 162 65 149% 

EBITDA 199 195 -6% 415 367 20% 

EBITDA Margin 5,90% 6,4% -17% 4,60% 4,60% 7% 
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Penetration (No. of vehicles per 1.000 person ) 

Turkish Vehicle Park Turkish Transport Fuel Mix 

Source: Nexant 
Source: Nexant 

Source: Is Invest 

SUBSIDIARY OPERATIONS 
FUEL RETAIL MARKET ANALYSIS  
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FUEL RETAIL MARKET ANALYSIS  
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SHELL & TURCAS (STAS) MARKET SHARE 
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NATIONWIDE STATION NETWORK 

STAS is also the market leader in efficiency as indicated by the throughput (sales per station). 

Source: EPDK August 2012 

Petrol Ofisi Opet Shell & Turcas BP Total 

2,354 1,347 1,023 621 457 

Leader in 
efficiency 

Number of Stations 
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AWARDS & RECOGNITIONS  

•Shell & Turcas has been selected for inclusion in the 
European Business Awards 2011 programme. 
Companies that are invited to join the European 
Business Awards are analysed and selected from 
more than 15,000 companies across Europe to seek 
out the very best businesses.  
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• OPERATIONAL REVIEW OF SUBSIDIARIES 
AND BUSINESS DEVELOPMENT 

 
• Shell & Turcas 
• SOCAR & Turcas (STAR Refinery) 
• RWE & Turcas 
• Turcas Renewable 
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STAR REFINERY 

Project Milestones & Status 

2009 2010 2011 2012 2013 2016 

Conceptual 
Design 
completed by 
UOP and 
Feasibility Study 
made by Technip 
in Italy 

Technologies and 
Licenses of main units 
selected 
(UOP,Axens,Tecnip, KTI). 
FEED contract signed 
with Foster Wheeler 
Italiana and Basic 
Engineering and 
Licensing Agreements 
with five prominent 
licensors.  

Refining License has 
been awarded by 
Energy Market 
Regulatory (EMRA)  

EIA (Environmental 
Impact Assessment) 
positive Report 
received  from  
Ministry of 
Environment and 
Forest. Floor 
Consultant BV selected 
as PMC 

Received 
Investment 
Incentive  Certificate 
from Treasury of 
Turkey for USD 2,4 
Billion   

Unicredit Group 
mandated as Sole 
Financial Advisor  

Environmental and 
Social Impact 
Assessment 
completed  

Graoundbreaking  
Ceramony 

EPC Tender (3 
major 
international 
consortia are 
competing and 
expected to 
conclude with a 
signed TLSFP in 
year end   

Technical Bids are 
opened and under 
evaluation. 
Commercial Bids 
to be opened in 
December 

Financial Closing 
with the 
involvement of 
ECA’s, IFI’s and 
Commercial Banks 
expected to be 
completed by 
1H13  

Expected to be 
operational  with 
expected EBITDA of 
USD 700 -800 Million 
p.a.  
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Agree on 
financing term  
sheet with ECAs  
and IFIs 

Receipt of 
Commitment 
Letter/ Selection 
of Lender Group 



STAR REFINERY INVESTMENT  
STAR, the 18,5% indirect refining subsidiary of Turcas, has received the Refining License from the 
Energy Market Regulatory Authority (EMRA) on June 23, 2010.   

• STAR (SOCAR & Turcas Aegean Refinery) will process the crude oil owned by SOCAR and Azerbaijan 
Republic (Urals, Iraqi, as well as other sources). 

• Estimated project cost is app. USD $5bn. 

• Nelson Complexity Index: 7.39  

• Production Capacity: 10 million tons.  

 

 

 

3.3 

3.76 

3
3.1
3.2
3.3
3.4
3.5
3.6
3.7
3.8

2010 2011

JET FUEL CONSUMPTION 

Jet Fuel

Mn m3 

Source: Tupras 

2006 2007 2008 2009 2010 2011

LPG -2.5 -2.5 -2.6 -2.9 -3.1 -2.8

Gasoline 0.8 1.3 2.1 1.6 1.6 2.1

Diesel -4.9 -5.8 -7.7 -9.2 -9 -10

Fuel Oil 1.7 2.7 1.4 0.4 1.8 1.5

-12
-10

-8
-6
-4
-2
0
2
4

TURKEY's IMPORT/EXPORT BALANCE  (NET) 

Export 

Import 

Million Ton 

21 Source: Tupras 



STAR Refinery – Project Description 

 

• Expected EBITDA generation in 2016 is between 700m $ and 800m. (Turcas’ share 18,5%)  
 

• Received an Investment Incentive Certificate from the Treasury for TL 4.3bn on January, 2011 
 

• Site Prep Contract for 130 mn $ has been signed in 2011 
 

• EPC tender (Consisting of 3 Consortia) and financing negotiations are in progress and both 
are targeted to be completed by 2012-end.   
 

• Foster Wheeler Italiana  has  undertaken the overall refinery FEED, including  the basic for 
the  open art units 
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STAR Refinery – SWOT Analysis 

STRENGTHS WEAKNESSES 

Demand Tailored Product Slate Geopoitical Risks 
 

Geographic Location 

Petkim Integration 

Vertical Integration (STAR - STAS) 

Highest Complexity Index in the Country 

High–Tech & State of the art Refinery Configuration 

Supply Guarantee by SOCAR (BTC Pipeline)  

OPPORTUNITIES THREATS 

Growing market demand Regulatory Intervention 

Low penetration in Automotive Sales High taxation 

%7 CAGR in automotive sales in last 15 years Volatile crude prices 

Significant Contribution to Trade Deficit New capacity from Nearby Markets  
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• OPERATIONAL REVIEW OF SUBSIDIARIES 
AND BUSINESS DEVELOPMENT 

 
• Shell & Turcas 
• SOCAR & Turcas 
• RWE & Turcas 

• Power Market  
• Turcas Renewable 
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KEY STRATEGIC PARTNERSHIP OF TURCAS  

IN THE POWER MARKET 

RWE & TURCAS POWER 
GENERATION A.S. 

DENIZLI CCGT 

 
 
 
 
 
 
 

• Turcas has %30 share and RWE has %70 share in the JV. 

• An 800 MW CCGT in the highly industrialized Denizli Province. 

• %58 combined cycle efficiency (one of the highest in Turkey and 
globally). 

• Expected total cost is EUR 550-600 Million. 

• Expected EBITDA pa is EUR 80 Million. 

• Expected to be operational in 1Q2013 year end. 

www.rweturcasdenizlienerjisantrali.com  25 
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TURCAS FINANCING: 
 
In order to finance its share of 180M Euro in the Project: 
 

1) Turcas has already injected 30M Euro as Equity 
 

2) 120M Euro has been raised from Bayern LB and 
West LB under ECA (Hermes) coverage with 3+10 
years tenor  
 

3) 55M USD (equivalent of 40m Euro) has been raise 
d from TSKB as the Commercial Facility with 3+7 
years of tenor on a pro rota pari passu basis with 
the German Banks 

 
Repayment Procedure: 
 
1- Above mentioned Project/ Corporate finance Loans will be 
serviced through the Shareholder Loan repayments from the 
SPV. Project Finance and Shareholder Loans are designed as 
back to back both in terms of tenor and amount.  
 
2- Therefore Turcas will not relying on the dividends that it 
will receive from the SPV in order to service its long term 
Loans. Instead, Shareholder Loan repayments will be the 
main source of repayment.  

 

 

 
• RWE and Turcas will inject 75% of the total project cost 

(600M Euro) as Shareholders Loan whereas 25% will be 
injected as Equity. 
 

• There is no leverage on the SPV level apart from the 
Shareholders Loan it owes to its shareholders. In other 
words no project financing at SPV Level.  

PROJECT FINANCING STRUCTURE  
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RWE & TURCAS – SWOT Analysis 

STRENGTHS WEAKNESSES 

High–Tech & State of the art Technology No Equity Gas / Feedstock (Common for almost all 
players) 

One of the highest efficiency rate in the sector 
(High Ranking in Merit Order) 

Import Dependency (Common for almost all 
players)  

Competitive Financing Terms 

Vertical Integration via Trading Companies and synergies of 
new possible investments by Turcas / Turcas & RWE  

OPPORTUNITIES THREATS 

Growing market demand Regulatory Intervention in the pricing (Gas & 
Electricity) 

Upside with further market liberalisation Subsidation of the electricity and gas  prices  
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POWER MARKET 
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TURKISH ELECTRICITY MARKET 

• Turkey being a net energy importer and producing 
almost half of its electricity from imported natural 
gas is taking the necessary steps in order to 
liberalize its energy market.  

 

• Regulated tariffs together with the lack of liquidity 
in electricity market create artificial prices which 
make long term planning a challenge.  

 

• Turkish energy market experiences a transition 
into a competitive market structure in order to 
attract private sector investments. Ongoing 
transformation of the energy markets has led to 
increased private investments both from domestic 
and foreign investors. 
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TURKISH ELECTRICITY MARKET 

From a historical perspective, the electricty 
demand growth rate and GDP growth rate are 
highly correlated.  

 

According to TEIAS projection, the electricity 
demand will reach 367 – 390 billion kWh by 
2019 based on the high and low scenarios. 

Electricty Demand  Growth   Electricty Demand  Projection 
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• OPERATIONAL REVIEW OF SUBSIDIARIES 
AND BUSINESS DEVELOPMENT 

 
• Shell & Turcas 
• SOCAR & Turcas 
• RWE & Turcas 
• Turcas Renewable 
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TURCAS RENEWABLE 

• Turcas obtained exploration licenses from Special Provincial Administrations for 4 sites.  

• Following the environmental and geological/geophysical survey, feasibility studies will be finalized at the end 

of 2012. 

• According to the results of the assessment, Turcas will decide whether to take a part in an electricity  

generation investment.  

• Turcas will explore strategic opportunities with international partners for these projects.   

Turcas is developing a series of geothermal energy projects consisting of 4 sites in Western 
Region of Turkey. 

Turcas Geothermal  Sites 

2 

1 

3 
4 

PROJECT CITY DISTRICT SITE AREA  

TURCAS JES 1 İZMİR Dikili   752 ha 

TURCAS JES 2 AYDIN Koçarlı   410 ha 

TURCAS JES 3 AYDIN Kuyucak   760 ha 

TURCAS JES 4 DENİZLİ Merkez 4.537 ha 

• Turcas is also actively evaluating investment 

opportunities in wind and hydro projects which 

may get realised either through acquisitions or 

greenfield developments.    
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APPENDIX 

• BOARD OF DIRECTORS AND 
INVESTOR RELATIONS 
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BOARD OF DIRECTORS 

Mehmet Sami, Independent Board Member 
Mehmet Sami, who has 25 years of Investment Banking experience, has carried out various 
Privatization, Company Mergers (M&A), Joint Venture (JV) establishments, Public Offerings, Company 
Valuation and Consultancy Projects since 1990. He has pioneered Private Equity projects in Turkey and 
worked as Investment Board Member for seven years between 2000-2007 in the biggest Private Equity 
Fund of Turkey.  Mr. Sami worked at IBS Consultancy, Finansbank Corporate Finance, Euroturk Bank 
and Ata Yatırım, respectively.  After establishing Corporate Finance, Private Equity Consultancy 
Services and Foreign Transactions and Research Departments of Ata Yatırım Menkul Kıymetler A.Ş. (Ata 
Yatırım or Ata Invest) in 1994, Mr. Sami worked as VP until 2001 and become MD and Board 
Member  for related departments since the end of 2001. Mr. Sami is currently working for Deloitte, 
Financial Advisory Services, EMEA as Partner. Mr. Sami is also Chairman of Corporate Governance 
Committee at Turcas Petrol A.Ş.  
Mr. Sami has a BA  degree in Economics from Kingston University and MSc Degree in Business Systems 
Analysis & Design from City University London. 

 

Matthew J . BRYZA, Board Member 
Mr Bryza is currently working for International Centre for Defense Studies in Estonia as Director where 
he leads the Baltic region's most prominent think tank institution. Prior to this role, Mr. Bryza worked 
as Azerbaijan Ambassador of US Embassy directly with President, Prime Minister and all top ministers 
of Azerbaijan in pursuit of shared strategic interests in energy, internal reform. He guided international 
energy companies/governments and Azerbaijani counterparts on export pipeline decisions, which will 
enable $22 billion in upstream natural gas investments. 
He also worked as Deputy Assistant Secretary of State for European and Eurasian Affairs in US 
Department of State. He developed and implemented State Department policy on the South Caucasus, 
Turkey, Greece, and Cyprus. He also served as presidential advisor's strategist and inter-agency 
coordinator on U.S. policy to encourage new network of oil and gas pipelines linking the Caspian Sea 
with Turkey and Europe in US Department of State. He holds a BA in International Relations from 
Stanford University and a MA in Law and Diplomacy from Fletcher School of Law and Diplomacy   

 

Banu AKSOY TARAKÇIOĞLU, Board Member 
Banu Aksoy Tarakçıoğlu is a Member of the Board of  Directors of Turcas Petrol and its controlled 
subsidiaries since 2005, and a  Member of the Risk Management Committee and the Corporate 
Governance Committee.  Having worked at the Eurasia Business Development Department of 
ConocoPhillips  between 1998-2000, Banu Aksoy Tarakçıoğlu is one of the Members of the Boards of 
Directors of Aksoy Holding, Enak Construction, Turcas Refinery Investments and Shell Petrol. Banu 
Aksoy is a Member of  GYİAD (Young Executives and Businessmen’s Association), DEİK (Foreign 
Economic  Relations Board), PETFORM (Petroleum Platform Association), PETDER (Petroleum  
Industry Association), and Endeavor Association.   

S. Batu AKSOY, CEO & Member 

Batu Aksoy continues to serve as the Chief Executive Officer and Board 
Member of Turcas Petrol and its controlled subsidiaries. He is also a 
Board Member in the following companies: Aksoy Holdings, Enak 
Construction, STAR Refinery, RWE & Turcas South Power Generation, 
RWE & Turcas North Power Generation and (Vice Chairman of) RWE & 
Turcas Energy Sales.    

 
Batu Aksoy is a Member of TÜSİAD (Turkish Industrialists’ 
and  Businessmen’s Association), Vice Chairman of its Energy Working 
Group, Member of the Board of  PETFORM (Petroleum Platform 
Association), having acted as Chairman between  2006-2008, Member 
of the Board of ETD (Energy Traders Association), Member of  the 
Executive Committee of the Turkish-Greek Business Council of DEIK 
(Foreign  Economic Relations Board), and a Member of YPO (Young 
Presidents Organization). 
  

Ayşe Botan BERKER, Independent Board Member 
Mrs. Berker has commenced her career in the Central Bank of Republic of Turkey in 1978. She worked 
on various assignments as Deputy Director of Balance of Payments, Director of International 
Institutions at Directorate General for External Affairs and the London Representative of the Bank. 
Before leaving the Bank in 1999, she was serving as the Deputy Director General of the Directorate 
General for External Affairs.  
Between 1999 and 2012 Mrs. Berker was the General Manager of the Fitch Ratings Limited Istanbul 
Office. Mrs. Berker is a specialist in Credit Ratings, Risk Assessment, Balance of Payments, External 
Debt Management, Capital Markets, Exchange Regulations and EU Relations. Mrs. Berker holds a PhD. 
in Banking & Finance from Marmara University, a Masters Degree in Economics from University of 
Delaware and Bachelors Degree in Business Administration from Middle East Technical University.   
  

Erdal AKSOY,  Chairman 

Erdal Aksoy is the Chairman of the Board of Directors of Turcas Petrol 
and its controlled  subsidiaries (since 1996). He is the Founder and 
Chairman of the Boards of Directors of Turcas Refinery Investments, 
Turcas Enerji Holding, Aksoy Holding, Enak Construction and the 
Conrad Istanbul Hotel. Mr Aksoy is also a Member of the Board of 
Directors of Shell & Turcas Petrol and is the Vice Chairman of the 
Boards of Directors of RWE & Turcas South Power Generation and 
RWE & Turcas North Power Generation.  
In addition, he is a Member of TÜSİAD (Turkish Industrialists’ and 
Businessmen’s Association) and a Member of the Advisory Board of 
TESEV (Turkish Economic and Social Studies Foundation). 

Yılmaz TECMEN, Vice Chairman 
Yılmaz Tecmen is the Vice Chairman of the Board of  Directors of 
Turcas Petrol and its controlled subsidiaries (Member since 1996,  Vice 
Chairman since 2005) and Member of the Risk Management 
Committee as  well as the Human Resources and Ethical Compliance 
Committee. In addition, he is the Founder of Kalyon Hotel and 
Chairman of its Board of Directors. He serves as a Member of the 
Board of Directors of Shell & Turcas and Turcas Refinery Investments. 
Mr. Tecmen is a Member of PETDER (Petroleum Industry Association) 
and the Founder and Member of TUROB (Union of Touristic Hoteliers 
and Management Companies), TUGEV (Tourism Development and 
Training Foundation) and ICVB (Istanbul Convention and Visitors 
Bureau) who is currently the Co-Chairman.   
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INVESTOR RELATIONS 

We welcome your questions, comments and suggestions.  Our corporate headquarters 
office address is: 

 
 Emirhan Caddesi No:109 Kat:6 
 Besiktas 34349 Istanbul / TURKEY 

 
To contact us with respect to investor relations for individual and corporate investors, 
please call directly or send an e-mail to : 
 
 Mr. Erkan İlhantekin, Corporate Finance & Investor Relations Manager or  
 Mr. Batu Aksoy, CEO & Board Member at: 
 
 Tel:  +90 212 259 0000 (ext. 1282, 1244 or 1288) 
 Fax:  +90 212 258 4146 
 E-mails:  erkan.ilhantekin@turcas.com.tr 
  batu.aksoy@turcas.com.tr 
   
Also, please visit our Web site at www.turcas.com.tr for further information and queries. 
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