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DISCLAIMER STATEMENT Turcas Petrol A.$. ("Turcas") has prepared this presentation document (the "Document”) consisting of documents thereto for the sole purposes of providing information and projections and statements refating 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 andjor
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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Il_.a. Executive Summary

= Oil & Energy focused investment company

= Extensive industrial know-how in Turkish Energy Business
Turcas = Active in fuel distribution and power generation

= Carved-in business partnership culture

= Targeting to further diversify its portfolio

= 52% owned by Aksoy Holding and traded on Borsa Istanbul since 1992
= A history full of strong partnerships with global major players
Corporate Profile = Rated by Kobirate for Corporate Governance (Latest Rating: 9.48 out of 10)

= among energy companies listed in BIST Corporate Governance Index
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Joint Venture with Joint Venture with

@ RWE
The energy to lead

Existing Operations

Holding 30% shares of
Shell & Turcas JV since

2006

Holding 30% shares of
RWE & Turcas JV since

2009

Holding 92% shares of TKJ
(18 MW GEPP)
Projected COD: 4Q17

Holding 5%® shares of
ATAS fuel storage since
1970

Shell & Turcas: Market leader in gasoline & lubricant sales, #1 in throughput (sales per station) ratio
= RWE & Turcas: One of the most sizeable and efficient CCPPs in the Turkish Power market
Market Position = Turcas Kuyucak Geothermal: 18 MW Geothermal PP Project — Under Construction

= ATAS: 3rd biggest oil storage in Turkey with a total capacity of 570K m3

= Renewables: Well positioned existing pipeline/projects under development

l (1) Remaining 68% shares of ATAS and its fuel storage facilities belong to BP and 27% shares belong to Shell & Turcas Petrol AN
A.$ («STAS»). Therefore, on top of 5% direct shares in ATAS and its storage facilities, Turcas also has 8.1% (27%*30%) indirect AN

Iurcas shares, via its 30% shareholding in STAS. o r" X
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Il_.b. Turcas: A Sustainable Investment Platform

Group Structure

‘ Bloomberg Ticker: TRCAS.TI

Reuters Ticker: TRCAS.IS
l'urca Free Float: 30.48% (5.36% is owned by Turcas Enerji Holding)

FUEL RETAIL & LUBRICANTS CONVENTIONAL ENERGY RENEWABLE ENERGY
(o0

B 3

LS Ravsnl S HOLONG ==

{ 100% { 92% \—1—L'100% )

N S Sem=’
' L] (2

* ATAS appears twie on the Group Struchuee due 1o both diredt and indeoct sharcholdings which in total moke Turcas ownership a8 ATAS 13.1%.

* The strctuee under d Energy and bic Energy s the anticipoted target structuse 35 3 result of the sestructunng process annownced by Tustas at the Public Disclosure Platiorm (subject 10 the approval of reguiasory bodies and finoncial institutions).
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Equity Pick Up Consolidation under IFRS
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Il_.b. Turcas: A Sustainable Investment Platform

Corporate Milestones

= Foundation of =Lubricants = Start of = Acquisition by = Acquisition of =Merger with » Foundation of
Tlrkpetrol Ltd. sales operationsat Conoco, Conoco’s Royal Dutch Socar &
partnership Atas Refinery  Aksoy and shares in Shell in fuel Turcas JV
with Burmah Partners Turcas by retail under
Castrol Aksoy Holding Shell & Turcas

bp
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= Partnership = Acquisition of = Acquisition of = Djvestment = Start of = Divestment = Acquisition of
with E.ON AG 519% shares of E.ON shares from Petkim operations at  from STAR 46% shares of
under E.ON & Petkim by by RWE AG & Denizli Power refinery Turcas
Turcas JV Socar & Establishment Plant Kuyucak
Turcas of RWE & Geothermal
Turcas JV PP from BM
Engineering
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ITC. Turcas: A Sustainable Investment Platform

Shareholding Structure & Stock Information

Shareholding Structure of Turcas Petrol Shareholding Structure of Aksoy Holding

m Aksoy Holding A.S.

17.97%
= Free Float m Erdal Aksoy

= S. Batu Aksoy

(0) o
51.55% = Treasury Stock (Owned by m Banu Aksoy Tarakgioglu
Turcas Enerji Holding A.S.) Other
Individual & Corporate Local
Investors
Stock Information
BIST Ticker TRCAS
Bloomberg Ticker TRCAS TI
Reuters Ticker TRCAS IS
IPO Date 06/04/1992
Listed Exchanges Borsa istanbul (BIST)

BIST CORPORATE GOVERNANCE,
BIST CHEMICALS, PETROL AND PLASTICS,

Listed Indices BIST NATIONAL, BIST INDUSTRY, BIST ISTANBUL, BIST ALL
Share Price (09/03/2017) TL 1.94
Market Cap. (09/03/2017) TL 524 min

reas = '; R




Il_.d. Turcas: A Sustainable Investment Platform

Turcas Dividend Stream

Dividends Paid by Turcas Dividends & Management Fees Received from STAS

USD min USD min

24 24

17

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
mSTAS Dividends Received STAS Management Fees Received
Total Dividends Paid & Received

Dividends Paid & Received .
(Cumulative 2007-2016)

USD min USD min
43 41 41
26 26 %3 m Dividends Paid by
24~ 24 24 TRCAS
19
17 "
9 7 9 = STAS Dividends &

Management Fees
Received

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
®m STAS Dividends & Management Fees Received

mDividends Paid by TRCAS
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|2_.a. Investments: Fuel Distribution- Shell & Turcas JV

= |n 2005, Royal Dutch Shell (‘Shell’) and Turcas Petrol A.S. have @ A

merged their fuel retail operations in Turkey under the name of Shell & yrcas
Turcas Petrol A.S. (‘STAS’). Newly established company, STAS,

started its operations in July 2006
P v Turcas

Petrol A.S.

70% 30%

Royal

= Shell holds 70% of the shares while Turcas Petrol holds remaining Dutch Shell
30% in the JV

= After the successful merger, 650 Tulrkpetrol 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 — izmit and
marketing activities were merged under STAS in 2006 and all stations
started to operate under Shell brand

Shell & Turcas Petrol

o Today, STAS operates through 1,017 nationwide Shell
branded fuel stations as of YE16

= According to the JV Agreement, Turcas receives an annual
management fee based on a calculation in the JV Agreement

= STAS is the market leader in Gasoline and Lubricant sales as well as
throughput ratio (white product sales / station), one of the most
important profitability KPIs in the business

=  STAS operates with 546 employees as of YE16

A% ~ 98
[ureas R




|2_.a. Fuel Distribution: Shell & Turcas JV — Market Share

Gasoline Market Shares

Diesel Market Shares

STAS POAS OPET BP ====TOTAL-DEMIRO

7.
22 4%
/
e—— 17.3%
11.3%
5.3%
YE15 1016 1H16 IM16 YE16

Total White Products Market Share

STAS POAS OPET BP ===TOTAL-DEMIROREN
\

23.6%

17.9%

8.9%
5.8%

YE15 1Q16 1H16 9M16 YE16

Lubricants Market Share

STAS POAS OPET BP =—=TOTAL-DEMIROREN

\

23.0%
18.4%

9.2%
5.7%

YE15 1Q16 1H16 9M16 YE16

N

l'urcas Source: PETDER data used for all market share calculations

22.8%

STAS POAS OPET BP —TOTAL-DEMiR6RiE

17.0%

: ~ 12.5%
9.6%

YE15 1Q16 1H16 9M16 YE16




|2_.a. Fuel Distribution: Shell & Turcas JV — Market Growth

Gasoline Sales (Sector) Diesel Sales (Sector)
min m3 min m3
.WZSJ
24.0
28 —730 17.4 '
: 2.5 2-5 : I l I I
2011 2012 2013 2014 2015 2016 2011 2012 2013 2014 2015 2016
White Product Sales (Sector) Lubricants Sales (Sector)

320.0

20.1 213 221 = 300.7 /
: 296.5 :
291.0
ogp1 2858 I

2011 2012 2013 2014 2015 2016 2011 2012 2013 2014 2015 2016
I
N £
Source: PETDER A P}
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|2_.a. Fuel Distribution: Shell & Turcas JV — Volume Growth

Gasoline Sales (STAS)

Diesel Sales (STAS)

ths m3 ths m3 .w
679 —7 2 3,790_—7 *120
661 ,
606 604 618 3436 3616
I I I I 3,048 3,102 I I I
2011 2012 2013 2014 2015 2016 2011 2012 2013 2014 2015 2016
White Product Sales (STAS) Lubricants Sales (STAS)
ths m3 tons
@ 78,939
4,870 77,434
4235 4,470 -7 76,503 /
4,040 ' 75,496 75,811
3,709 3,708 ’
I I I 1 I I
2011 2012 2013 2014 2015 2016 2011 2012 2013 2014 2015 2016

N

l'urcas Source: PETDER
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|2_.a. Fuel Distribution: Shell & Turcas JV = Financial Metrics

Net Sales EBITDA & EBITDA Margin
TL min TL min s EBITDA =—=EBITDA Margin

15,824 15355 - 16,795 1,200 - - 7.0%
13,984 —7 1,000 - - 6.0%
L 0,
800 4 5.0%
- 4.0%

600 -
- 3.0%
400 - - 2.0%
200 - 1.0%
0 - 0.0%

2013 2014 2015 2016 2013 2014 2015 2016
Net Profit / Loss Net Debt
TL min TL miIn
1,002
142 847
500
3
- 2013 2014 2015 2016
-58
2013 2014 2015 2016

AR

l’urcas Source: STAS IFRS consolidated financials .\ ," :’:
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|2_.a. Fuel Distribution: Shell & Turcas JV - Efficiency Metrics

Market Efficiency Index (as of YE2016) Throughput (White Product Sales / Station)

X m ﬁ m2014 m2015 ®=2016

All Market
Efficiency = 1.0
0.5

o o)} N © 0 <t =)
o (<o} ™M O A5 (=l O
(¢ (o] ([@NE\N LO [col o (I
(%) ™ ™ ™ [ — o 3V
STAS POAS OPET Others STAS POAS BP OPET SECTOR
# of Stations Daily Fuel Consumption per Capita
liter
1,737 .
1,489
1,017
659 502 3.8 3.0
447 ' 25 2.4
BB m Bl nnns
POAS OPET STAS BP AYTEMIZ ~ TOTAL us UK Czech Hungary Brazil Poland Turkey
(Demirdren) Republic
X
N . | % %8
l-urcas Source: EMRA and PETDER. Efficiency multiple calculated as throughput / sectoral througput . 4 e




|2_.b. Investments: Power Generation (Natural Gas PP)-
RWE & Turcas JV

= |n 2009, Turcas Power Generation and German Energy giant RWE AG

(RWE’), established a joint venture company under the name of RWE
& Turcas (‘RTG’) to establish c.a. 800 MW CCPP in Turkey with a total * T )
project cost of EUR 600 min . Denizli CCPP with an installed |
: capacity of c.a.800 MW :
* RWE holds 70% of the shares while Turcas holds remaining 30% in o S e
the JV

= Construction of the CCPP started in July 2010 and the CCPP became
operational in June 2013

= CCPP is designed with the latest technology and has 58% efficiency
rate (one of the highest in Turkey)

raas

Turcas
Power
Generation
30%

Financing Model

RWE Turkey
= In order to finance 30% of the project cost (EUR 180 min), Turcas Holding

injected EUR 30 mIn as equity

= For the remaining portion, Turcas raised EUR 120mn financing from !
Bayern LB and Portigon AG (former West LB) under the coverage of EUR 420mn e
Euler Hermes with a tenor of 3 years grace period and 10 years of under Special Purpose
repayment period (maturity recently extended by 2 years to 2025).
Turcas also raised USD 55 min financing from Industrial Development
Bank of Turkey (‘TSKB’) with a tenor of 3 years grace period and 7
years of repayment period (maturity extended by 2 years to 2022).

EUR 180mn

Vehicle ("SPV ")

[Egll EULER HERMES

Kreditversicherung

= Turcas utilized the above mentioned project finance loan under .) Bayem LB
Turcas’ subsidiary, Turcas Power Generation and has lent it to RTG in ;
the form of «Shareholder Loans»

N TSIGB :
[urcas b

Portigon

Financial Services




|2_.b. Power Generation (Natural Gas PP): RWE & Turcas JV

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

——GDP Growth ——Annual Elecricty Consumpion Grow  INGeEneH hdesen e [l [N (NS [N
GWh

9.4%

8.8%

8,683

10,122
12,560
16,983
20,887
23,425

4.1%
2%
2.9% 3.2% 3.2% 2011 2012 2013 2014 2015 2016
m Natural Gas + LNG = Imported Coal+Lignite+Coal
2011 2012 2013 2014 2015 2016 = Hydro Wind, geothermal & other
Spot Electricity Price Progression Turkey’s Installed Capacity (since 2011)
o h | 20112016 CAGRi8%
500 -

mmm |nstalled Capacity ==—yl/y chng

400

300

200

100

0
Jul-09

2011 2012 2013 2014 2015 2016

ZDEN
“ Source: Turkish Statistical Institute, Turkish Electricity Transmission Company, EPIAS. 2016 GDP growth is based on Medium e AXN

Iurcas Term Plan expectations = "‘ :‘:




|2_.b. Power Generation (Natural Gas PP): RWE & Turcas JV

Electricity Sales Net Sales
GWh TL min
801
3,596
3,410
3,227 73
2014 2015 2016 2014 2015 2016
EBITDA Cash inflows to Turcas from RWE & Turcas JV
regarding SHL repayment
TL min TL min 32
59 !
1
1
1
1
1
34 : 12
1
8 7 9 1
15 X
1
1
2014 2015 2016 2013 2014 2015 2016 As of Mar'17

G AN

l'urcas Source: RTG IFRS consolidated financials. Cash inflows indicate shareholder loan repayments from RTG to Turcas Power A @
Generation (Turcas Petrol’s 100% subsidiary) FHEHH .\ '. =




I2_.C. Investments: Power Generation (Geothermal Power
Plant)- Turcas Kuyucak Geothermal

= In Sep’ 13, Turcas Enerji Holding (46%) formed a JV («TKJ») with BM
Mihendislik (46%) and Alte Enerji (8%) to develop geothermal power plant
project in Aydin, Kuyucak district (western region of Turkey)

= In May’'l6, Turcas Enerji Holding acquired BM’'s 46% stake in JV for TL 17
min and became majority shareholder with 92% stake

= In March 2016, TKJ signed a project finance loan agreement with TSKB
amounting to EUR 15 mIn and USD 40.5 min in cash and/or non-cash and TL
10 min in non-cash under the following terms:
o Grace Period: Maximum 30 months
o Total Maturity: 14 yrs
= Total Capex (including financing costs) of the project: USD 71.25 min
= Debt/Equity: 80%
= Expected Commercial Operation Date: 4Q17.

= In Apr'l6, electricity generation license (18 MW) was obtained from EMRA

= TKJ has also obtained Investment Incentive Certificate amounting to TL 144
mIn covering VAT and customs tax exemption

= Thanks to feed-in tariff of USDc 10.5 per kWh for 10 years after COD
(additional USDc 1,3 per kWh incentive for the first 5 years due to local
content support tariff), the project is expected to generate annual average
EBITDA of USD 9.5mn for the same period (to be fully consolidated under
Turcas Petrol financials).

x TKJ signed the ORC System Supply & Services Agreement with Exergy (ltaly) A

, . X
Note: ORC stands for Organic Rankine Cycle, which is a thermodynamic process where heat is transferred to a fluid at a constant pressure. The i A ‘,v“‘

Iurcas fluid is vaporized and then expanded in a vapor turbine that drives a generator, producing electricity. i - '; K




|2_.d. Investments: Potential Project Pipeline

GEPP

= Apart from TKJ (Kuyucak Site), Turcas is also developing two other GEPP
Projects in the Western Region of Turkey, Denizli Hacieylpli and Manisa
Goélmarmara

= First production well drilling in Hacieylpli started in Feb’17. According to
drilling results, investment decision regarding development of the geothermal
field will be taken by the Board of Directors

= First production well drilling in Gélmarmara considered for 2017.

4x WEPP Application

= In 2015, Turcas developed 116MW of WEPP projects in 4 different locations
(Balikesir, Canakkale, Izmir and Tekirdag) and applied to EMRA for obtaining
generation license . Licensing tenders may be initiated in 3Q17

Solar and other WEPP

= Turcas is at an early development stage for Solar and Wind PP investments in
neighboring countries where feed-in tariff mechanisms are in force.

N
urcas

Golmarmara
Turcas develops a geothermal
power plant project in Manisa
on a 4,537 hectare area

Karakova
Turcas develops a geothermal
power plant project in Denizli
on a 4,959 hectare area




I3.a. Turcas Financial Overview

IFRS Consolidated P&L

(Million TL) 2015 2016
Net Sales 1 0
Operating Expenses 21 22
Other Op. Rev. (Net) 38 26
o/wShell & Turcas 36 24
Management Fee
Operating Profit/Loss 18 4
Valuation Gains from Investments 0 12
Income/Losses from Subsidiaries -57 37
o/wShell & Turcas -17 73
o/wRWE & Turcas -40 -36
o/wTurcas Kuyucak Geothermal 0.2 -0.4
Financial Gain/Loss 8 -34
Tax -4 -1
Net Profit/Loss -36 18

wrcgs N Y&




|3_.b. Turcas Financial Overview

IFRS Consolidated Balance Sheet and Balance Sheet Indicators

Summary Balance Sheet

Leverage & Net Leverage

(Million TL) 2015 2016 YIY
Cash & Cash Equivalents 179 143 -20%
S -T Rec. From Rel.Parties ® 47 17 -63%
L -T Rec. From Rel.Parties ) 183 74 -60%
Associates 618 783 27%
Total Assets 1,072 1,155 8%
S - T Financial Liabilities ) 78 100  27%
L - T Financial Liabilities @ 347 404 17%
Equity 633 641 1%
Total Liabilities 1,072 1,155 8%

Associates Accounted via Equity Pick Up

44%

40%

2014 2015 2016
m| everage mNetLeverage

Equity & Equity Financing

TL min

783
618

499

2014 2015 2016

" (1) S-T and L-T receivables from rel.parties are due from RWE & Turcas Giiney. .
l'urcas (2) L-T Project Finance loans utilized for Denizli CCGT (Please see Pp.19) & Kuyucak Geothermal Power Plant Projects. = " ~ K
fiasass h

mmm Equity = Assets ——Equity/Total Assets

TL min
1,500 - - 90%
1,200 - 1,008 1,072 1,155
900
- 60%
600
300
0 - 30%
2014 2015 2016
A ':‘ 1N
4 )x( Al




|3_.C. 2016 Expectations vs Realizations

Deliveries mostly on track

2016 GUIDANCE

2016 REALIZATIONS RESULT

Balance Sheet Indicators (%)
Net Debt / Total Assets ~20% 31%
Equity / Total Assets ~60% 55%
Investments Accounted by Equity Method / Total Assets ~60% 68% v
N
Shell & Turcas - Management Fee 24,000 24,000 v
RWE & Turcas - Interest Income Accrual from Shareholder Loan 30,000 28,000 v
Cash How Indicators (ths TL)
Dividend Income to be received from Shell & Turcas r ——————————— 15,000 o | m
RWE & Turcas - Interest Income (in cash) from Shareholder Loan 9,000 9,000 v
Aydin Kuyucak Geothermal Project 47,000 27,000 ~
Denizli Karakova Geothermal Project 6,000 - ~
da e regarding psidlarie '
EBITDA (Shell & Turcas) 580,000 987,140 444
EBITDA (RWE & Turcas) 10,000 14,603 vv
Sales Volume of Shell & Turcas (ths m3) 5,956 5,971 v
Electricity Sales of RWE & Turcas (GWh) 2,800 3,227 vv
Gas Consumption of RWE & Turcas (mcm) 550 575 v

1wrcas o (AT
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Thank you!

Contact Information

Erkan ILHANTEKIN Pinar SAATCIOGLU

CFO Head of Investor Relations

E-mail: erkan.ilhantekin@turcas.com.tr E-mail: pinar.ceritoglu@turcas.com.tr

Phone: +90 212 259 00 00 / Ext: 1270 Phone: +90 212 259 00 00 / Ext: 1282 o AN

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 andjor
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.




