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DISCLAIMER  STATEMENT 
Turcas Petrol A.Ş. (“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/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 
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Long Term Foreign Currency IDR: «B» 
Outlook: Stable   

Group Structure 
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1931 1953 1962 1992 1996 2005 

2006 2006 2007 2008 2009 2011 2011 

Türkpetrol Ltd.  
was founded 

Lubricants Prod. & Sales  
Partnership with   
Burmah Castrol 

Ataş Rafinery 
started operation  

IPO on ISE  
as Turcas 

Acquisition by Conoco, 
Aksoy and Partners  

Aksoy Holding acquired 
Conoco’ s shares 

 in Turcas 

Merged with Royal 
Dutch  Shell in 
fuel retail under 
Shell&Turcas JV 

SOCAR & Turcas 
JV  was  founded 

Partnership with 
 E.ON AG under  

E.ON & Turcas JV 

SOCAR&Turcas 
acquired 51% of 

Petkim 

Groundbreaking of 
STAR Refinery 

Turcas sold its 
stake in Petkim 

E.ON shares in 
E.ON&Turcas 
acquired by 

RWE AG 

Turcas - Milestones 
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Ownership – Stock Information 

SHARE PERFORMANCE (TRCAS vs BIST 100) 
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58.4% 20.0% 

20.0% 

1.6% 

Erdal Aksoy Banu Aksoy Tarakçıoğlu

Saffet Batu Aksoy Other

AKSOY HOLDİNG A.Ş. 

Market Cap. : (20/08/2013) USD 350 Million 

Share Price  : (20/08/2013) TRL 3,02 

STOCK INFORMATION   

    

COMPANY NAME Turcas Petrol A.Ş. 

LISTED EXCHANGES Borsa Istanbul (BIST) 

LISTED INDICIES 
BIST 100, BIST TUM, BIST CORPORATE 
GOVERNANCE 

  
BIST PETROL, BIST ALL SHARES, BIST 
INDUSTRY 

    

BIST TICKER TRCAS 

BLOOMBERG TICKER TRCAS TI 

REUTERS TICKER TRCAS IS 

IPO DATE April 6, 1992 

51.55% 

5.36% 

18.19% 

24.90% 

TURCAS PETROL A.Ş. 

Aksoy Holding A.Ş.

Treasury Stock at BIST (Owened by Turcas Petrol A.Ş.)

Private Individual Investors

Free Float
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Key/Strategic Partnerships 

Joint Venture Field of Activity 

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

• Turcas has 30% Share in the JV. (Royal Dutch Shell %70) 

• Operates through 1,050 nationwide Shell branded fuel stations 

• Market leader in Gasoline and Lubricant Sales, #2/3 in White Products 
(Diesel & Gasoline) 

• Market Leader in Throughput per station / Efficiency Index 

Refinery: STAR Refineri A.S. 

• Turcas has 18.5% Share in the JV 

• Building a 10 mn tpa Oil Refinery in İzmir/Aliaga 

• Product Slate designed specifically to produce net imported products 

• Targeted to be operational in 2017 end. 

Power Generation : RWE & Turcas Power Generation 

• Turcas has 30% Share in the JV (RWE %70) 

• Invested in an app. 800 MW CCGT in the highly industrialized Denizli 
Province 

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

• Construction has been completed, become operational in June 2013 

6 



Net Profit Adjusted EBITDA* 

   Mn TL 

*Adjusted EBITDA = Operating Profit + Income from Participations 

Turcas – Financial Overview 
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Earnings Per Share 

  TL 

(TL Million) 2009 2010 2011 2012 2012 H1 2013 H1 

Net Sales 45 52 11 23 7 20 

OpEx 9 11 12 13 6 8 

Other Op. Rev. (Net) 14 18 17 19 21 11 

Share Sale Proceeds 0 0 84 0 0 0 

Operating Profit 6 8 91 7 15 5 

Income from 
Participations 

15 48 14 47 16 42 

Financial Gain/Loss 10 4 -2 20 20 -12 

Net Profit 28 56 98 71 47 32 

EPS (TL) 0.12 0.25 0.43 0.31 0.21 0.14 

Adjusted EBITDA 20.6 55.6 104 54.1 32 47 
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Leverage & Net Leverage Equity Financing 

(%) Mn TL (%) 

Mn TL 

Associates 

Turcas – Financial Overview Cont. 
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(TL Million) 2010 2011 2012 2013 H1 

Cash & Cash Equivalents 46 118 118 128 

S -T Receivables From Part. 0 49 69 30 

L -T Receivables From Part. 0 138 252 264 

Associates 497 542 554 630 

Total Assets 561 860 1.022 1.093 

S - T Financial Liabilities 0 0 16 37 

L - T Financial Liabilities 0 212 292 316 

Equity 547 629 692 718 

Total Liabilities 561 860 1.022 1.093 
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Turcas – Dividend Stream 
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• Turcas’ Corporate Governance Rating of 8.75 in 2013 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 in 2011».   

 

• Fitch Ratings has confirmed Long-Term Credit Foreign Currency Issuer Default 
Ratings (IDRs) of ‘’B’’. (July 2013) 

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

• The outlook is Stable.  

CORPORATE GOVERNANCE RATING: 

Grade Weight 

Shareholders 84.72 25% 

Public Disclosure and Transparency 90.00 35% 

Stakeholders 89.74 15% 

Board of Directors 85.25 25% 

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

 

CREDIT RATING: 

Ratings 
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2005 
Shell  & Turcas (STAS) was established in early 2006 and 
began its operations in July 2006. 
 
The JV is owned 30% by Turcas and 70% by Royal Dutch 
Shell.  
 
2006 
The 650 Turkpetrol branded fuel stations of Turcas and 
650 Shell branded fuel stations of Shell Turkey, along 
with both companies’ logistics centers, storage and filling 
facilities, and lubricant oil production plant and 
marketing activities were merged under STAS in 2006. 
 
2012 
Apart from being one of the leaders in the Turkish fuel 
distribution market with Shell branded fuel stations and 
related business units, STAS is one of the largest 
enterprises in the Turkish economy with a net turnover 
of TRL 12.2 billion (USD 6.8 billion) as of 2012 end. 
(2013H1: TRL 6.4 billion (USD 3.6 billion) 

Shell & Turcas – JV Description 

11 



Shell & Turcas - Figures 
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Shell & Turcas – Market Share 
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Shell & Turcas – Market Update 
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Shell & Turcas – Market Update 
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STAS is also the market leader in efficiency as indicated by the throughput (sales per station). 

Petrol Ofisi Opet Shell & Turcas BP Total 

2,354 1,347 1,050 621 457 

Leader in 
efficiency 

Number of Stations: 

Shell & Turcas – Competitive Edge 
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2009 
Turcas Power Generation signed a Joint Venture Agreement in 2009 
with RWE AG of Germany, one of the world’s leading utility companies, 
to construct two large-scale power plants, one based on natural gas 
and the other based on imported coal (this agreement is the revised 
version of the joint venture agreement signed with E.ON of Germany in 
2007 securing the continuity of the project). Within the scope of this 
agreement, two joint venture companies, namely RWE & Turcas South 
Power Generation and RWE & Turcas North Power Generation, were 
founded, in which Turcas subsidiaries own a 30% stake whereas RWE 
subsidiaries own the remaining 70% stake. 
 

2010 
Construction permit and the operating license for the 800 MW natural 
gas fired RWE & Turcas Güney Combined Cycle Power Plant to be built 
in Denizli has been obtained in 2010 
 

2011 
The construction started in July of the same year, progress of the plant 
was at 79% as of 31.12.2011.  
 

2013 
Construction has been completed and become operational in June. 

Denizli CCGT– JV Description 
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RWE & TURCAS 
POWER GENERATION  

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). 

• Total cost is EUR 600 Million. 

• EBITDA pa is ca. EUR 70 - 75 Million. 

• Construction completed and become operational 

Denizli CCGT– Project Description 
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Turcas Power 
Generation 

TURCAS FINANCING: 
 
In order to finance its share of 180M Euro in the Project 
together with IDC and ECA Premium: 
 
1- Turcas injected 30M+ Euro as Equity, 
 
2- 120M Euro was raised from Bayen LB and Portigon AG 
(former West LB) under ECA (Euler Hermes) coverage 
with 3+10 years tenor,  
 
3- 55M USD (equivalent of 40m Euro) was raised from 
Industrial Development Bank of Turkey (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 be 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. 

 

 

180m 
Euro %30 

Special 
Purpose 

Vehicle (SPV) 
which owns 
Denizli 800 
MW CCGT 

 

RWE 
Turkey 
Holding 

 
• RWE and Turcas has injected 75% of the total project 

cost (600M Euro) as Shareholders Loan whereas 25% 
was injected as Equity. 
 

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

420m 
Euro %70 

Denizli CCGT– Financing Structure 
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2006 
SOCAR and Turcas established their first joint venture company 
at the end of 2006, with the target of becoming a leading oil and 
gas player in the region.  
 
2008 
The Partners have acquired the controlling shares of Petkim 
Petrochemicals Company on May 30, 2008 by paying 2 billion 40 
million USD to the Privatization Administration.  
 
2011 
In order to restructure its partnerships with SOCAR, in 
December 2011, Turcas sold its 25% shares in SOCAR & Turcas 
Energy A.S. (current title: SOCAR Turkey Enerji A.S.) and 
acquired -via its 99.6% subsidiary Turcas Refinery Investments- 
18.5% of the shares of STAR Rafineri A.Ş. which is going to build, 
own and operate the Refinery 
 
2012 
SOFAZ (State Oil Fund of Azerbaijan) has joined the partnership. 
STAR has obtained the Strategic Investment Incentive Certificate. 
 
2013 
EPC Contract has been signed with the Consortium consisting of 
Technicas Reunidas, Itochu, Saipem and GS Engineering. 

STAR Refinery – JV Description 
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STAR Refinery – Project Description 

 Location: Excellent strategic location in the economically strong west of Turkey, in Aliaga  close to 
Izmir; located in the most crude-proficient region worldwide 

 Configuration: 10 mtpa capacity, configuration and production slate optimized to maximize the 
output of the highest margin generating petroleum products for Turkey 

 Integration: Synergies with Petkim and Shell&Turcas, by creating a vertically integrated complex 

 Developed by SOCAR, Turcas and SOFAZ 
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STAR Refinery – Investment Rationale 

 Strong focus on products that are in deficit in Turkey– diesel, jet fuel and naphtha 

 On-site offtake by Petkim of Naphtha, LPG and Mixed Xylenes, and by local retailers like 
Shell&Turcas, BP, OMV-PO and others of the Diesel and Jet Fuel.  

 Strategic Location – well positioned for crude oil supply and access to market 

 Substantial CAPEX savings through existing Petkim infrastructure 

 Size, configuration and location offers premium margins over complex Mediterranean refineries 

 Reduce Turkey’s dependence on imports (particularly for diesel, jet fuel and naphtha) and therefore the 
current account deficit 

 Project will assist development of the existing Aliaga site into a world-scale integrated “Refinery-
Petrochemicals-Logistics” hub 

22 



STAR Refinery – Market Update 
STAR will be the leading refinery in the fast 
growing Turkish market, due to: 

 Size 

 Complexity 

 Location 

 Product slate tailored to the Turkish market 

 Synergies with Petkim, Turcas and 

Shell&Turcas 

 Significant advantages over imports (storage 

requirements, port capacities) 

 

 

Source: Company Projection 23 
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STAR Refinery – Project Timeline to Date 

 Feasibility study by UOP Ltd. (UK) and Technip (Italy) completed 

 Refinery License (49 years) granted by EMRA 

 Front end engineering & design (FEED) by Foster Wheeler Italiana completed 

 Fluor Consultants BV as PMC 

 Start of EPC tender: Invitation-to-Bid issued to 4 EPC consortia 

 Groundbreaking ceremony attended by the President of Azerbaijan and Prime 
Minister of Turkey 

 Technical bids received from 3 consortia 

 Site preparation activities started 

 Commercial bids received from 3 consortia, preferred EPC bidder selected 

 STAR received first ever Strategic Investment Certificate in Turkey 

Q1/2010 

Q2/2010 

Q2/2011 

Q4/2011 

Q2/2012 

Q4/2012 
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Next Steps to Financial Close 
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Q2/2013 

Q3/2013 

Q4/2013 

 EPC Contract has been awarded on 20.05.2013 to the Consortium consisting of 
Technicas Reunidas (Consortium Leader), Saipem, GS Engineering and Itochu. 

 

 Finalization of Project Agreements 

 Finalization of Lenders’ due diligence reports 

 Agree detailed financing term sheet with ECAs/IFIs 

 Launch financing to International and Turkish financial institutions (Request for 
Financing Proposal, PIM, Due Diligence Reports, Detailed Financing Term Sheet, 
Financial Model) 

 

 Financial Close 

 

 Selection of Lender group 

 Financing documentation 



Turcas Renewables 

• Turcas obtained exploration licenses from Special Provincial Administrations for 2 sites.  

• Following the environmental, geological/geophysical surveys and feasibility studies in Aydın region; the 

Operating Licence has been granted by Aydın Provincial Directorate of Special Administration. 

• According to the results of the assessment, Turcas will decide whether to take part in these fields. 

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

Turcas is developing a series of geothermal energy projects consisting of 2 sites in 
Western Region of Turkey. 

Turcas Geothermal  Sites 

1 
2 

PROJECT CITY DISTRICT SITE AREA  

TURCAS JES 1 AYDIN Kuyucak   760 ha 

TURCAS JES 2 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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Board of Directors 

Neslihan TONBUL Independent Board Member 
Ms. Tonbul  currently works as Independent Board Member at Yaşar Holding A.Ş. and Türk 
Prysmian Kablo A.Ş. Having contribution in formation of a strong non-governmental organization 
among her main purposes, Neslihan Tonbul  also works as board member at Young Presidents 
Organization (YPO- Istanbul Regional Directorate) and European Advisory Group of the Fletcher 
School in addition to her other works. Moreover, she is member of board of trustee at TEGV 
(Education Volunteers Foundation of Turkey) and board member at Modern Education Foundation 
which are foundations that aim at supporting education in poor regions of Turkey. Previously, she 
worked for Bank of New York Mellon as Country Representative to Department of Middle East and 
Africa as responsible for loan marketing in various countries including Turkey in the region. She 
was promoted as Vice Manager and Region Representative in 1988 and she was assigned at 
İstanbul Office of the Bank with the purpose of expanding business lines of the bank and later she 
was promoted as Executive Director and Senior Representative. Ms. Tonbul holds master’s degree 
in the field of law and diplomacy at Fletcher School of Law and Diplomacy and in the field of 
international relations at Tufts University. She speaks French, English and Azerbaijanase. 

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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APPENDIX 



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 Ilhantekin, CFO 
 Mr. Batu Aksoy, CEO & Board Member at: 
 
 Tel:  +90 212 259 0000 
 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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