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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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Turcas at a Glance

Turcas -

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

Corporate Profile -

52% 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: 9.48 out of 10)

= Among energy companies listed in BIST Corporate Governance Index

Existing Operations

Joint Venture with

N

Holding 30% shares of
Shell & Turcas JV
since 2006

Joint Venture with

Holding 30% shares of
RWE & Turcas JV
since 2009

N
Turcs

Holding 92% shares of
Turcas Kuyucak Geothermal
Projected COD: 4Q17

Joint Venture with
Shell & Turca: Petrol bp

Holding 13.1%® shares of
ATAS Oil Terminal
since 1970

Market Position .

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— Under Construction, soon to be Operational;
ATAS: 3rd largest Oil Terminal in Turkey with a total capacity of 570K m3;
Renewables: Well positioned existing pipeline/projects under development.

N
urcas

(1) ATAS’ direct ownership is as follows: 68% BP; 27% Shell & Turcas; and 5% Turcas. However, since Turcas owns 30% of Shell & Turcas,
total of Turcas’ direct and indirect ownership at ATAS become 13.1%. @,




IT_urcas Share Performance vs BIST 100 (YTD)
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Turcas up by +84% YTD in TL terms (+90% in USD terms)
vs BIST 100 being up by +39% YTD (+43% in USD terms)
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Turcas: A Sustainable Investment Platform

Dividends Paid by Turcas

Dividends & Management Fees Received from STAS

MM USD

24 24
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Dividends Paid & Received

MM USD

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

(Cumulative 2007-2016)

STAS Management Fees Received

MM USD

33

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

mDividends Paid by TRCAS
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MM USD 273

104

Dividends Paid by TRCAS STAS Dividends & Management
Fees Received
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Igrategy & Strategic Targets

Turcas Strategy

Turcas’ strategy is to meet Turkey’s growing energy demand by expanding its diversified portfolio through use of its industrial know-how, local
knowledge, international partnerships and opportunities in nearby markets, hence maximizing stakeholder value.

Turcas Strategic Targets

= Continuation of group structure simplification to enable optimization of resources and effective management;
= Further diversification of investment portfolio (especially via renewables and innovative energy technologies).

= Maintaining growth in Volume and Profitability; hence strong Market Position;
Fuel Distribution & = Maximizing Dividends;
Lubricants Business = Continuously monitoring international opportunities for possible regional diversification;
= Minimizing the operating costs at ATAS (Oil Terminal) and transforming it into a profitable entity;

= Setting up a Diversified & Sustainable Power Generation Portfolio which satisfies the return expectations of

: investors;
Power G_eneratlon = Maximizing returns through a balanced generation portfolio possessing low levelized cost of energy (LCOE)
Business and reduced emissions hence benefiting from feed in tariff (FIT) mechanism;

= Continuously monitoring international opportunities for regional diversification
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IT_urcas Group Structure Post Intra Group Mergers

‘ Bloomberg Ticker: TRCAS.TI
Reuters Ticker: TRCAS.IS

Iurcas Free Float: 30.48% (of which 5.36% is Treasury Stock***)

FUEL RETAIL & LUBRICANTS CONVENTIONAL ENERGY RENEWABLE ENERGY

oo
92% )
N
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TEUAS Merger under Turcas Petrol Already
Completed

Now; TEHAS & TYEUAS Merger under Turcas
Petrol, Expected to be Completed in Nov’'17

These will enable the following for Turcas:

* More Efficient FX Risk Management
» Tax Optimization
» Lower Operational Expenses
* ATAS appears twice on the Group Structure due to both direct and indirect shareholdings which in total make Turcas ownership at ATAS 13.1%. * Leaner Group Structure

**Turcas Petrol also owns 100% of Turcas Power Trading (TPT). However, TPT is not disclosed in the Group Structure as its operations are currently on hold.

Two Layers of Intra Group Company Mergers:

T Stock is owned by 100% owned subsidiary Turcas Energy Holding.
ﬂ? ZRXEN
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Iurcas " ' Equity Pick Up Consolidation under IFRS < ' Full Consolidation under IFRS '
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I?ecent Shell & Turcas Transaction

= On 25 August 2017, Shell & Turcas JV agreements were amended to reflect the following matters:

= Shell has been granted the right exercisable at any time and only by Shell, after a 2 year lock-up
period, to trigger a calculation of the Fair Market Value (FMV) of STAS for the purpose of
purchasing Turcas’ 30% shares. If upon calculation of FMV Shell makes an offer to purchase Turcas’
shares in STAS, Turcas has the right to counter offer to purchase Shell’s 70% shares in STAS,
which could then effectively trigger an auction between the parties where each party has the right
either to agree to sell its shares at the last offer or make an increased counter-offer to purchase the other
party’s shares. Shell has the ability to cancel the auction process at any time before acceptance of any
offer. If Shell stops the process, all the offers made up to that time will be null and void and each party’s
shareholding in STAS will not change. But if it elects to do so, a 2 year lock up period will again be
imposed

* In return for Turcas providing Shell with the option to trigger an exit, Shell shall cause STAS to
issue 125 Usufruct Certificates to Turcas, which shall each entitle Turcas to 64,000 USD of
preferred dividends (8 MM USD in total) per annum to be valid from financial year 2016 and with
first payment to be realized in 2017 (Oct’17 for financial year 2016 dividend, until the end of 1H each
year for future years)

Turcas View : Turcas believes that these discussions and resulting changes have strengthened the cooperation of
the parties within the JV while providing them with a fair and flexible mechanism to exit the JV if and when deemed
necessary by changing global and macroeconomic circumstances.

Turcas does not expect the mentioned changes to have a significant impact on the balance or the amount of the
return generated by the parties from the JV.

Turcas NV
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Turcas Financial Overview — Consolidated IFRS B&S

Summary Balance Sheet

Leverage & Net Leverage

IFRS Consolidated Balance Sheet (million TL) 2016 1H17 YTD
Cash & Cash Equivalents 143 95  -34%
SHL Receivables from RWE&Turcas 91 81  -11%
Associates 783 808 3%

STAS 462 491 6%

RWE&Turcas 321 317 -1%
Fixed Assets 103 190 84%
Total Assets 1,155 1,206 4%
Financial Liabilities - CCGT 466 460 -1%
Financial Liabilities - TKJ Kuyucak Jeotermal 38 69 82%
Equity 641 605 6%
Total Liabilities 1,155 1,206 4%

Associates Accounted via Equity Pick Up

0
44% 44%

40%

2014 2015 2016 1H17
m| everage mNetLeverage

Leverage= Gross Debt / Assets
Net Leverage = Net Debt / Assets

Equity & Equity Financing

TL min

783 808

618
499

2014 2015 2016 1H17

Note: Associates accounted via Equity Pick Up indicate book values of assets under IFRS

N
urcas

1,500 - r 90%
1,206

60%

30%

0%
2014 2015 2016 1H17

mmm Fquity = Assets e—=Equity/Total Assets



Turcas Debts

Current Loan

Interest Rate Currency Balance

Nature of Debt | Lenders

Payment Frequency

Project Finance Loan Euler Hermes (ECA Coverage) Semi-annual
(800 MW Denizli Gas Bayern LB 6M EURIBOR + 1.65% EUR 85,220,655 2025 Equal Pavments
Fired PP) Portigon AG q y

Project Finance Loan

(800 MW Denizli Gas TSKB 6M LIBOR + 3.40% USD 28,809,519 2022 Semannual
Fired PP) Equal Payments

Project Finance Loan

(18 MW Aydin TSKB USD: 6M LIBOR +4.75%  USD 16,500,000* 2030 Esuear:‘:;?‘”;“e"::ts
Kuyucak Geothermal EUR: Fixed 4.75% EUR 11,987,665* qu y
PP) Starting from 2018

*Current utilization amount

TUIcas o A E




IT_urcas Debts & Net Debt/Cash Projection

MM EUR
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Based on current portfolio of assets, Turcas will
have a Net Cash position by 2023
thanks to significant decline in Debt..

103
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
I CCGT Project Loans (ECA+TSKB) Kuyucak Geotermal Loan (TSKB) B TP Cumulative Cash Balance
Net Cash
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Net Debt 2 X
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Turcas Financial Overview - IFRS Consolidated P&L

Unlike Shell&Turcas and RWE&Turcas; TKJ is fully consolidated in Turcas financials.

Therefore; after COD of the Geothermal PP in 4Q17, we will start tracking all P&L items in Consolidated Financials

IFRS Consolidated Income Statement (million TL) 1H16 1H17

Other Operating Revenues (Net) 24 S USD 2

o/w Shell & Turcas 24 TL) to be received

Management Fee in early Q4
Operating Expenses 11 12
Operating Profit/Loss 14 -11
Valuation Gains from Investments 12 0
Income/Losses from Subsidiaries 4 25
o/wShell & Turcas 30 30
o/wRWE & Turcas -25 -5
o/wTurcas Kuyucak Geothermal -04 Vosty Non-Cash
Financial Gain/Loss 5 andone Off
Tax -8
o/wCurrent Tax -4
o/w Deferred Tax -4
‘ Net Profit/Loss 27 .
AN

l'urcas Note: ofwindicates “of which™ . A = ," :;:
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|2_Ol7 YE Guidance Revision

0 PREVIO DA 2017 YE REVISED GUIDANCE

Ba e Sheet Indicato
Gross Debt (USD and EUR) 65 MM USD + 90 MM EUR NO REVISION
Cash & Cash Equivalents (ths USD) 25,000 35,000

P& dicato
Shell & Turcas - Management Fee (ths USD) 7,600 NO REVISION
RWE & Turcas - Interest Income Accrual from Shareholder Loan (ths TL) 13,000 10,000

a Ho d alo
Dividend to be received from Shell & Turcas (ths TL) 60,000 NO REVISION
Preferred Dividend to be received from Shell & Turcas (ths USD) - 8,000
RWE & Turcas - Interest and Principal Collections (in cash) from Shareholder Loan (ths TL) 12,000 20,000
e e D
Aydin Kuyucak Geothermal Project (excluding financing costs) 38,000 NO REVISION
Denizli Karakova Geothermal Project 1,600 NO REVISION
Other Energy Projects (energy storage, renewable energy, oil exploration, etc.) 400 NO REVISION
dance reaardina Subsidiarie
Shell & Turcas EBITDA 925,000 NO REVISION
RWE & Turcas EBITDA 25,000 28,000
Shell & Turcas Net Debt 800,000 NO REVISION
RWE & Turcas Net Debt (Shareholder Loan Owed to RWE&Turcas' shareholders (Turcas share: 30%) - Cash) 270,000 219,000
olume Data regarding Subsidiarie

Sales Volume of Shell & Turcas (ths m3) 5,900 NO REVISION
Electricity Sales of RWE & Turcas (GWh) 3,100 4,175
Natural Gas Consumption of RWE & Turcas (mcm) : 600 757

[ureas o Rk
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IP_otentiaI Project Pipeline

GEPP

= Apart from TKJ (Kuyucak Site), Turcas is developing 2 other GEPP Projects in
Western Turkey; Denizli Hacieylpli and Manisa Gélmarmara;

= A wildcat / exploratory production well was drilled (down to 2,675 m) in Denizli
Hacieylpli between Feb-April 2017. Results yielded good quality reservoir
and wellhead pressure but initially lower temperatures than expected. Turcas’
Project Development teams are evaluating strategic options to utilize the
resource efficiently and alternative ways to create value out of the 1.65 min
USD invested for this exploration;

= An exploratory shallow-depth production well is planned to be drilled in
Manisa Goélmarmara within 2H17.

Golmarmara

Turcas plans to develop a
4 x WEPP Applications Geothermal Energy Power
Plant project in Manisa on a

= Licensing tenders initiated in 2Q17. Turcas participated in the tender with an 4,537 hectare area.
aim to realize the wind power plant project in Tekirdag province with an
installed capacity of 20 MW. Mentioned tender has not resulted in favor of
Turcas. However, licensing tenders are expected to continue in 2H17 for the
pre-license application of 96 MW in the other 3 sites.

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

Solar and other WEPP Projects

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

Turcas o AR
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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.




IB_ack Up- Turcas Group Structure Pre Intra Group Mergers

Bloomberg Ticker: TRCAS.TI
Reuters Ticker: TRCAS.IS

'[Urcas Free Float: 30.40% (5.36% is owned by Turcas Enerji Holding A.S.)
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