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Turcas: A Sustainable Investment Platform 
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Existing Operations 

Corporate Profile 

Turcas 

Market Position 

 

 54% owned by Aksoy Holding 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: 9.57 out of 10) 

 

                 Among energy companies listed in BIST Corporate Governance Index 

 

 Oil & Energy focused Investment Company 

 Extensive industrial know-how in Turkish Energy Business 

 Active in Fuel Distribution-Lubricants and Power Generation 

 Carved-in Business Partnership culture 

 Targeting to Further Diversify its portfolio  

 Shell & Turcas: Market leader in Gasoline & Lubricant sales, #1 in Throughput ratio (sales per station); 

 RWE & Turcas: One of the most sizeable (800 MW) and efficient (58%) CCPPs in the Turkish Power market; 

 Turcas Kuyucak Geothermal: 18 MW Geothermal Power Plant– Operational as of January 2018 

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

 Renewables: Well positioned existing pipeline/projects under development. 

since 2009 

Joint Venture with 

Holding 30% shares of  

RWE & Turcas JV 

since 2006 

Joint Venture with 

Holding 30% shares of   

Shell  & Turcas JV 
Holding 92% shares of 

Turcas Kuyucak Geothermal 

COD: Jan’18 since 1970 

Joint Venture with 

  

Holding 13.1%(1) shares of   

ATAŞ Oil Terminal 

(1) ATAŞ’ direct ownership is as follows: 68% BP; 27% Shell & Turcas; and 5% Turcas.  Since Turcas owns 30% of Shell & Turcas, total of 

Turcas’ direct and indirect ownership at ATAŞ becomes 13.1% 

#1 

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 

 Sustainable dividend distribution driven by strong cash inflows from Shell & Turcas, RWE & Turcas, Turcas 

Kuyucak Geothermal PP 

 Natural hedging via exposure in different fields of energy (fuel distribution, conventional power generation 

and renewable power generation –benefitting from USD based feed-in tariff) 
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30% 

Equity Pick Up Consolidation under IFRS Full Consolidation under IFRS 

Bloomberg Ticker: TRCAS.TI 

Reuters Ticker: TRCAS.IS 

Free Float: 28%  

92% 30% 

*    ATAŞ appears twice on the Group Structure due to both direct and indirect shareholdings which in total make Turcas ownership at ATAŞ 13.1%. 

Turcas: A Sustainable Investment Platform 
Group Structure 

** Turcas Petrol also owns 100% of a power trading / wholesale company (Turcas Power Trading) that doesn’t appear on the Group Structure due to inactivity 

1,014 Nationwide Shell 

Branded Fuel Stations 

 

Lubricants Plant  

in Derince 

800 MW 

Gas Fired  

Power Plant 

18 MW 

Geothermal 

Power Plant 
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Turcas: A Sustainable Investment Platform 
Corporate Milestones 

1931 1953 1962 1996 2005 2006 2006 

2007 2008 2009 2011 2013 2014 2016 2017 

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 

Start 

operations at 

Turcas 

Kuyucak 

Geothermal 

PP  



Shareholding Structure of Turcas Petrol  Shareholding Structure of Aksoy Holding  
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Turcas: A Sustainable Investment Platform 
Shareholding Structure & Stock Information 

53.5% 

22.4% 

22.4% 

1.7% 

Erdal Aksoy

S. Batu Aksoy

Banu Aksoy Tarakçıoğlu

Other

Turcas Corporate Governance Rating – 9.57/10.0  

54.45% 

27.98% 

17.57% 

Aksoy Holding A.Ş.

Free Float

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 İstanbul (BIST)

Listed Indices BIST 100, BIST CORPORATE GOVERNANCE, 

BIST HOLDING, BIST NATIONAL

BIST ISTANBUL, BIST ALL

Share Price (28/08/2018) 1.66 TL

Market Cap. (28/08/2018) 424 MM TL

94.98

96.84
95.98

95.26

Shareholders Public Disclosure and Transparency

Stakeholders Board of Directors

Rating Scores by Section (out of 100) 
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Dividends & Management Fees & Preferred Dividends Received from Shell & Turcas  

MM TL 

2018 

Dividends 

to be decided 

within 2H18  

51 

18 

45 

27 31 

45 
53 50 

26 

40  

57  

24  
36  

23  

14  

16  13  

16  
10  

5  

7  

201820172016201520142013201220112010200920082007

Dividends Received from Shell & Turcas Management Fees and Preferred Dividends Received from Shell & Turcas



18 

14 
13 

11 

8 8 

11 

14 

26 

31 31 

20172016201520142013201220112010200920082007

Turcas: A Sustainable Investment Platform 
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Dividends Paid by Turcas 

MM TL 

Last 5 yr avg dividend yield: 2.5% 



Fuel Distribution: Shell & Turcas JV 
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 In 2005, Royal Dutch Shell (‘Shell’) and Turcas Petrol A.Ş. have merged their fuel 

retail operations in Turkey under the name of Shell & Turcas Petrol A.Ş. (‘STAŞ’). 

Newly established company, STAŞ, started its operations in July 2006 

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

 After the successful merger, 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 in 2006 and all stations started to operate under Shell brand 

 Today, STAŞ operates through 1,014 nationwide Shell branded fuel stations as of 

February 2018 

 STAŞ 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 

Turcas 

Petrol A.Ş. 

Royal 

Dutch Shell 

Shell & Turcas Petrol 

70%  30%  
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Fuel Distribution: Overall Market Growth 

Source: PETDER 

MM  m3 

6% y/y 
4% y/y 

MM  m3 

MM  m3 

4% y/y 

K tons 

 10% y/y 



75 77 76 79 
88 

42 
49 

2013 2014 2015 2016 2017 1H17 1H18

4,040 4,235 
4,470 

4,870 4,928 

2,299 2,428 

2013 2014 2015 2016 2017 1H17 1H18

3,436 
3,616 

3,790 
4,126 4,170 

1,947 2,055 

2013 2014 2015 2016 2017 1H17 1H18

604 618 
679 

744 757 

352 372 

2013 2014 2015 2016 2017 1H17 1H18

Gasoline Sales (STAŞ) Diesel Sales (STAŞ) 

White Product Sales (STAŞ) Lubricants Sales (STAŞ) 
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Fuel Distribution: Shell & Turcas JV Volume Growth 

Source: PETDER 

ths  m3 

6% y/y 6% y/y 

ths m3 

ths  m3 

6% y/y 

 tons 

17% y/y 



Shell 
19.2% 

Opet 
17.5% 

PO 
17.9% 

BP 
9.0% 

Total 
5.0% 

Aytemiz 
4.6% 

TP 
3.4% 

Lukoil 
2.8% 

Others 
20.6% 

25.1% 

16.0% 

23.7% 

11.8% 

5.6% 

1H17 9M17 YE17 1Q18 1H18

Shell & Turcas Vitol Opet BP Total-Demirören

Gasoline Market Shares Diesel Market Shares 

Onsite White Oil Market Shares (as of May’18) Lubricants Market Share 

Source: PETDER data used for gasoline, diesel and lubricants market shares. EMRA data used for onsite market shares 
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Fuel Distribution: Shell & Turcas JV Market Share 

 

#1 

#1 

15.6% 

24.1% 

18.8% 

9.3% 

6.0% 

1H17 9M17 YE17 1Q18 1H18

Shell & Turcas Vitol Opet BP Total-Demirören

25.9% 

24.7% 

7.7% 

15.9% 

12.0% 

1H17 9M17 YE17 1Q18 1H18

Shell & Turcas Vitol Opet BP Total-Demirören

#1 
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12 

Fuel Distribution: Shell & Turcas JV Efficiency Metrics  

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

x m3 

#1 

All Market 

Efficiency = 1.0 

#1 2.0 
1.85 

1.69 
1.52 

0.53 

Shell &
Turcas

BP Vitol Opet Others

1,737 
1,576 

1,027 

695 
546 476 

Vitol Opet Shell &
Turcas

BP Aytemiz Total
(Demirören)



142 

3 

-58 

242 

321 

98 

161 

2013 2014 2015 2016 2017 1H17 1H18

496 
397 449 

987 961 

399 

560 

2013 2014 2015 2016 2017 1H17 1H18

13,984 
15,824 15,355 

16,795 

19,568 

8,962 

12,159 

2013 2014 2015 2016 2017 1H17 1H18

Net Sales EBITDA 

Net Income Shell & Turcas  1H18 Highlights 

Source: STAŞ IFRS consolidated financials. EBITDA includes EBIT, depreciation, amortisation and amortisation of prepaid rent expenses 
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Fuel Distribution: Shell & Turcas JV 

MM TL 

MM TL 

MM TL 

36% y/y 

63% y/y 

 

• Net income almost doubled in 2Q18 (106 MM 

TL) vs 1Q18 (55 MM TL) driven by robust 

growth in net sales 

 

• Sustained above sector volume growth 

 

• Net Debt / EBITDA at a very healthy level 1.01x 

with TL denominated easy-to-roll or reduce 

short term loans 

 

 

41% y/y 



Power Generation (Natural Gas PP): RWE & Turcas JV 
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 In 2009, Turcas and Germany’s RWE established a joint venture company 

under the name RWE & Turcas Güney (‘RTG’) to establish an 800 MW 

CCPP in Turkey with a total project cost of 600 MM Euro 

 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 58% efficiency (one of the highest in Turkey) 

Value Generators in Near Term: 

 Capacity Mechanism: Turkish government declared a capacity support 

payment mechanism for natural gas and local ignite coal-fired power plants 

in order to maintain electricity supply security. Regulation is in force as of 

January 20th, 2018.  

 Expiry of BO/BOT Contracts: Build Operate & Build Operate Transfer 

Power Plants’ Contracts benefiting from feed-in tariff will expire in 2019-2020 

(Total Capacity: ~7,000 MW) 

 Gas Distribution Cost (GDC) Tariff Revision: New GDC tariff for Denizli 

region disclosed with a notable discount (new tariff: 1/6 of the previous tariff) 

Financial Indebtedness Regarding Turcas’ 30% stake in RTG: 

 Turcas’ outstanding project finance loan balance is EUR 75 MM (Bayern LB 

& Portigon) and 24 MM USD (TSKB) as of 1H18 with borrowing rates at 

Euribor+1.65% and Libor+3.40% and remaining maturities of 7 and 4 years, 

respectively. 

Denizli CCPP with an installed 

capacity of c.a.800 MW 

Turcas  
Petrol A.Ş. 

RWE Turkey  
Holding 

Denizli 800 MW CCPP 
u nder Special Purpose  

Vehicle (“RTG” or “SPV” ) 

70%  30%  

F
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a
n

c
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g
 B

a
n

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

Spot Electricity Price Progression Turkey’s Installed Capacity (since 2011)  

(1) Refers to Turkish Government’s Medium Term Programme 

Source: Turkish Statistical Institute, Turkish Electricity Transmission Company, EPİAŞ 
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Power Generation (Natural Gas PP): Overall Market Info 

TL/ / MWh GW 

2011-2017 CAGR: 8% 

Share of 

NG+LNG 
44% 45% 48% 38% 33% 38% 

GWh 

1H18 Electricity Consumption: +3.0% y/y 

2018 GDP Forecast: 5.5% y/y (1) 
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59 

34 
21 

77 

19 19 

2014 2015 2016 2017 1H17 1H18

773 793 801 823 

440 

292 

2014 2015 2016 2017 1H17 1H18

Net Sales EBITDA  

Net Loss 

Source: RWE & Turcas IFRS consolidated financials.  

16 

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

MM TL 

MM TL 

MM TL 

RWE & Turcas 1H18 Highlights 

-33% y/y 

• RWE & Turcas turned into 

profitability in 2Q18 (11 MM TL) vs 

1Q18 (-20 MM TL) 

 

• 28 MM TL Capacity Mechanism 

payments received in 1H18 (1Q18: 

10 MM TL, 2Q18: 18 MM TL) 

 

-94 

-139 

-114 

-13 -16 
-9 

2014 2015 2016 2017 1H17 1H18
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400 
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3.60 
3.41 

3.23 

3.81 

2.09 

1.17 

2014 2015 2016 2017 1H17 1H18

Electricity Sales 
Cash inflows to Turcas from RWE & Turcas JV  

(under SHL repayment) 

Gas Consumption Capacity Utilization Rate 

Source: RWE & Turcas IFRS consolidated financials. Cash inflows indicate shareholder loan repayments from RWE & Turcas  to 

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

MM TL 

mcm % 

billion  kWh 

- 44% 

8 

32 

7 
9 

20 

6 

2013 2014 2015 2016 2017 2018 YTD

- 43% 

65% 

38% 

1H17 1H18



Power Generation (Geothermal Power Plant)- Turcas 

Kuyucak Geothermal 
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 Turcas Kuyucak Geothermal (“TKJ”) is investing in an 18 MW geothermal power plant 

project in Aydın, Kuyucak district (western region of Turkey); Turcas Petrol holds 92% 

of TKJ while Alte Enerji, a local financial investor, holds the remaining 8% of the JV 

 In Dec’17, Provisional Acceptance of TKJ has been completed for 18 MW 

installed capacity  

 TKJ has become operational as of Jan’18 and benefiting from Renewable Energy 

Sources Support Mechanism (“RESSM”) with 18 MW installed capacity. 

 Thanks to RESSM, TKJ is selling its electricity production at a price of 11.8 

USDc/kWh for the first 5 years together with the local equipment utilization 

incentives, and 10.5 USDc/kWh for the following 5 years starting from the 

Commercial Operation Date (January 2018).  

 In March 2016, TKJ signed a Project Finance Loan Agreement with TSKB amounting to 

EUR 15 mln and USD 40.5 mln in cash and/or non-cash and TL 10 mln in non-cash 

under the following terms: 

o Grace Period: Maximum 30  months; Total Maturity: 14 yrs. 

 Total Capex (including IDC) of the project is USD 71,25 mln. 

 Debt/Equity: 80% 

 TKJ has also obtained Investment Incentive Certificate amounting to TL 144 mln 

covering VAT and Customs Tax exemptions. 



Power Generation (Geothermal Power Plant)- Turcas 

Kuyucak Geothermal 
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16 

1H18

20 

1H18

Net Sales EBITDA 

Net Income 

Source:  Turcas Kuyucak  financials 
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Power Generation (Geothermal Power Plant)- Turcas 

Kuyucak Geothermal 

MM TL 

MM TL 

MM TL 

Turcas Kuyucak Geothermal PP 1H18 Highlights 

Generation                 45 million kWh

             

Feed-In Tariff              Usc 11.8/kWh 

• Turcas Kuyucak contributing 

positively to Turcas consolidated 

financials driven by USD based 

Feed-In Tariff  

 

• Long term project finance loan’s first 

repayment has already been made to 

our lender in Jun’18 leaving yet 

excess cash in SPV accounts 

 

 

-1 

1H18



Potential Project Pipeline 
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Geothermal Energy  

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

1. Existing TKG Plant (TKG-1): We successfully drilled an additional re-injection well 
(3rd one) for operational and technical excellence already in 2018 and recently 
started drilling an additional production well (7th one) with expected completion by 
September-end. These are financed from the existing PF Line as well as operational 
cash flow at SPV, not from Turcas the parent. Our first goal is to achieve our 
technical maximum capacity of 18 MW and maximize the EBITDA at this existing 
plant 

2. Potential New Plant (TKG-2) at our Existing TKG Concession Zone: Our ultimate 
goal is to increase our installed base or add new modular plants taking advantage of 
the attractive Feed-In Tariff and the Provenness of our Zone, however, before 
proceeding with new drillings and further investment, we will wait for the official 
announcement of the Ministry of Energy and Natural Resources related to the details 
of the Feed-In Tariff Mechanism to be applied to Geothermal investments for the 
period after 2020 

3. Manisa Concession Zone: Turcas is developing another geothermal energy project 
on a 4,958.68 hectares concession zone in Manisa Gölmarmara in Western Turkey. 
We drilled an exploratory well in Q2 2018 and obtained operation license for 30 
years, however, before proceeding with new drillings and further investment, we will 
wait for the official announcement of the Ministry of Energy and Natural Resources 
related to the details of the Feed-In Tariff Mechanism to be applied to Geothermal 
investments for the period after 2020 

Oil Upstream (Denizli) 

 Our 2,600m  deep geothermal well (drilled 1Q-2017) in Denizli Hacıeyüplü did not yield 
enough thermal heat for power generation but encountered oil findings around 700 to 900 
meters depth, we plan to drill a new (shallow) well here for oil exploration in 2019 following 
Seismic and other detailed studies. We obtained the required Oil Exploration License from 
the Government Authorities on 02.05.2018 

   Others 

 Turcas may evaluate opportunistic/distressed wind, solar and hydro based energy 
generation assets or projects both in and outside Turkey in regions where the hard 
currency FX-based Feed-In-Tariffs are attractive 

Manisa 

Gölmarmara 

Geothermal Site 

(Virgin) 

Denizli 

Hacıeyüplü Oil 

Upstream Site TKG 1&2 

Project 



Turcas Financial Overview 
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IFRS Consolidated Financial Statements & Financing Ratios 

 
Balance Sheet , million TL 2017 1H18 Ytd

Cash & Cash Equivalents 126 150 18%

S -T Rec. From Rel.Parties
 (mostly from RTG) 19 24 26%

L -T Rec. From Rel.Parties
 (mostly from RTG) 61 55 -10%

Associates (STAS & RTG) 793 889 12%

Fixed Assets (TKJ Capex Investments) 251 263 5%

Financial Assets (FMV of Usufruct Certificates) 78 61 -22%

Total Assets 1,348 1,469 9%

S - T Financial Liabilities (PF Loans for Denizli&Kuyucak) 91 116 28%

L - T Financial Liabilities (PF Loans for Denizli&Kuyucak) 510 574 12%

Equity 689 725 5%

Total Liabilities & Equity 1,348 1,469 9%

Net Debt
474 534 13%

Note: Leverage = Financial Liabilities / Total Assets, Net Leverage = Net Debt / Assets 

37%
40%

44% 45%
47%

18%
23%

31%
35% 36%

2014 2015 2016 2017 1H18

Leverage & Net Leverage

Leverage Net Leverage

680 633 641 689 725

1,098 1,072 1,155

1,348
1,469

62%
59%

55%
51% 49%
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90%

0
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900

1,200
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1,800

2014 2015 2016 2017 1H18

Equity & Equity Financing

Equity Assets Equity/Total Assets

Income Statement, million TL 1H17 1H18 Y/Y

Revenues (Electricity Sales) 0 23 n.a

Other Operational Income (Net) 1 -3 n.a

Operating Expenses 12 12 7%

Operating Profit -11 1 n.a

Income from Investments 0 21 n.a.

Income from Subsidiaries 25 46 85%

Shell & Turcas 30 48 64%

RWE & Turcas -5 -3 -46%

Earnings Before Financing & Tax 14 68 380%

Net Financial Losses -29 -92 221%

FX Losses -29 -89 207%

Net Income Before Tax -14 -24 64%

Tax -6 4 n.a

Net Income -20 -20 -2%



Thank you! 

Erkan İLHANTEKİN 

CFO 

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

Phone: +90 212 259 00 00 / Ext: 1270 

Pınar SAATCIOĞLU 

Head of Investor Relations 

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

Phone: +90 212 259 00 00 / Ext: 1287 

Contact Information 


