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Investor Presentation

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 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.
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Turcas: A Sustainable Investment Platform

At a Glance

= 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

= 54% owned by Aksoy Girisimcilik Enerji ve Turizm A.S. (previously known as Aksoy Holding) and traded on
Borsa Istanbul since 1992

Corporate Profile = A history full of strong partnerships with global major players

= Rated by Kobirate for Corporate Governance (Latest Rating: 9.58 out of 10)
ﬁ among energy companies listed in BIST Corporate Governance Index

Joint Venture with Joint Venture with ‘/ Soint Veniure V‘thh
N RWE '
Existing Operations : turcos .
Holding 30% shares of Holding 30% shares of Holding 100% shares of Holding 13.1%® shares of
Shell & Turcas JV RWE & Turcas JV Turcas Kuyucak Geothermal ATAS Oil Terminal
since 2006 since 2009 COD: Jan’18 since 1970

= Shell & Turcas: Market leader in under canopy 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;
Market Position = Turcas Kuyucak Geothermal: 18 MW Geothermal Power Plant— Operational as of January 2018

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

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

= Turcas is the only listed Company in Turkey that provides exposure to local operations of global energy
K Inv ment giants like Shell and RWE N -
ey. e.St < = Strong cash inflows from Shell & Turcas and positive contribution from Turcas Kuyucak Geothermal PP
H'Qh“ghts = Portfolio Hedge via exposure in different fields of energy (fuel distribution, conventional power generation
and renewable power generation —which is benefitting from USD based feed-in tariff)

‘ (1) ATAS’ direct ownership is as follows: 68% BP; 27% Shell & Turcas; and 5% Turcas. Since Turcas owns 30% of Shell & Turcas, total of AN
Turcas’ direct and indirect ownership at ATAS becomes 13.1% AXN
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Turcas: A Sustainable Investment Platform

Group Structure

Bloomberg Ticker: TRCAS.TI
Reuters Ticker: TRCAS.IS
Free Float: 28%

A

[urcas

FUEL RETAIL & LUBRICANTS CONVENTIONAL ENERGY RENEWABi.E ENERGY
N N
reaas treas

Pl ]

1,031 Nationwide Shell
Branded Fuel Stations

Lubricants Plant

in Derince
. S —

800 MW
Gas Fired
Power Plant &8

* ATAS appears twice on the Group Structure due to both direct and indirect shareholdings which in total make Turcas ownership at ATAS 13.1%.
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Equity Pick Up Consolidation under IFRS
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=
Full Consolidation under IFRS
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(100%
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18 MW
Geothermal
Power Plant




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

by
3 v

i
&Castrol Mobil  ConocoPhillips AKS‘OY

il
p 200 P 2000 Y 2000 P 00 P o013 Y 2010 P 010 P 0w g

=Partnership =Acquisition =Acquisition of =Djvestment = Start of =Divestment ®Acquisition of = Start of
with EON  of 51% E.ON shares  from operations at from STAR  46% shares of operations at
AGunder  sharesof by RWEAG & Ppetkim Denizli refinery Turcas Turcas
E.ON & Petkim by Establishment Power Plant Kuyucak Kuyucak
Turcas JV Socar & of RWE & Geothermal Geothermal
Turcas Turcas JV PP fromBM PP
Engineering

RFAR

| _ A v 9
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Turcas: A Sustainable Investment Platform

Shareholding Structure & Stock Information

Shareholding Structure of Turcas Petrol Shareholding Structure of Aksoy Holding

()]
m Aksoy Girisimcilik Enerji ve Turizm A.S

m Erdal Aksoy

" Free Float u S. Batu Aksoy
VN windividual & Corporate Local Investors = Banu Aksoy Tarakgioglu
Other

Turcas Corporate Governance Rating — 9.58/10
Rating Scores by Section (out of 100)

Stock Information 98.00

BIST Ticker TRCAS 04.38
Bloomberg Ticker TRCAS TI

Reuters Ticker TRCAS IS

IPO Date 06/04/1992

Listed Exchanges Borsa istanbul (BIST)

Listed Indices BIST CORPORATE GOVERNANCE,

BIST HOLDING AND INVESTMENT,
BIST ISTANBUL, BIST MAIN

Share Price (11/06/2020) 295 TL = Shareholders m Public Disclosure and Transparency
Market Cap (11/06/2020) 754 l\-/|M L = Stakeholders Board of Directors
. ZIN
) )I‘ A
Iurca (1) Previously known as Aksoy Holding 4 2




Turcas: A Sustainable Investment Platform

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

MM TL

148 MM TL dividends
received in 3Q19. Out of that
amount, 73 MM TL transferred
back to Shell & Turcas in the

form of Shareholder Loan

8 MM USD Preferred
Dividends expected in
3Q20

10
53 = 16 23

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

® Management Fees and Preferred Dividends Received from Shell & Turcas mDividends Received from Shell & Turcas
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Turcas: A Sustainable Investment Platform

Dividends Paid by Turcas

31
. _
18

14 14 14 14{nh1TLcapna

13 gain created for

11 shareholders as a

proxy for dividends
8 8 via share cancellation

in Jun’18

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
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IF_ueI Distribution: Shell & Turcas JV

N

wraas

= In 2005, Royal Dutch Shell (‘Shell’) and Turcas Petrol A.$. have
merged their fuel retail operations in Turkey under the name of
Shell & Turcas Petrol A.S. (‘STAS’). Newly established company, Royal
STAS, started its operations in July 2006 Dutch Shell

Turcas
Petrol A.S.

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

= After the successful merger in 2006, 650 Turkpetrol branded fuel Shell & Turcas Petrol
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 and all
stations started to operate under Shell brand

= Today, STAS operates through 1,031 nationwide Shell branded
fuel stations as of the end of 1Q20

= STAS is the market leader in Gasoline and On-Site White Oil sales
as well as throughput ratio (white product sales / station), one of
the most important profitability KPIs in the business
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IF_ueI Distribution: Overall Market Growth

Gasoline Sales (Sector) Diesel Sales (Sector)
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IF_ueI Distribution: Shell & Turcas JV Volume Growth

Gasoline Sales (STAS) Diesel Sales (STAS)
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Fuel Distribution: Shell & Turcas JV Market Share

Gasoline Market Shares

Diesel Market Shares

Shell & Turcas ==Vitol === Opet BP =—Total-Demiroren

. &

24.5%

16.1%

11.8%

5.4%

1Q19 1H19 9M19 YE19 1Q20

Onsite White Oil Market Shares (1Q20)

BP ==Total-Demiroren
e 27.6%
e — 19.9%

7.3%
5.1%

Shell & Turcas == Vito| === Opet

1Q19 1H19 o9M19 YE19 1Q20

Lubricants Market Share

Akpet
2.2%
TP
3.8%
Aytemiz __—
4.4%

Total
5.0%

N
urcas

Shell & Turcas ==V/ito| == Opet BP e=—Total-Demirdren

T

25.7%
17.2%
9.8%
8.0%
1Q19 1H19 oOM19 YE19 1Q20
2
p %

Source: PETDER data used for gasoline, diesel and lubricants market shares. EMRA data used for onsite market shares I ' *
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IF_ueI Distribution: Shell & Turcas JV Efficiency Metrics

Market Efficiency Index (as of YE19) Throughput (White Product Sales / Station)

1.4 1.5
All Market
Efficiency = 1.0
0.6
l O N N~ < o) O 00 Nie}
(%} N~ =Rl © — © B
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™ (9] (RN N O [QVERQNE O\
Shell & Vitol BP Opet Others Shell & Vitol BP Opet SECTOR
Turcas Turcas
m2017 ®m2018 =2019
# of Stations (as of YE19)
1,770 1,652
1,027
741
. = =
Vitol Opet Shell & BP Aytemiz Total
Turcas (Demirdren)

. A

l'urcas Source: EMRA and PETDER. Efficiency multiple calculated as throughput / sectoral throughput ] p X




IF_ueI Distribution: Shell & Turcas JV

FX losses despite disciplined Opex management with 2%
yly decline

Net Sales EBITDA
MM TL MM TL
| 1,305
39,325 | !
32,566 961 1,014
23,975 il |
15,355 16,795 ~ 399
| 9,000 " 8467 1203
amn B A -
2015 2016 2017 2018 2019 1Q19 1Q20 2015 2016 2017 2018 2019 1Q19 1Q20
Net Income / Loss Shell & Turcas 1Q20 Highlights
MM TL . . . .
Decline (- 6% yly) in net sales driven by lower prices and
321 contraction in diesel sales (-1% y/y)
242 ! . . .
164 ! EBITD_A negatively |mpac_ted _by |_nve_ntory losses
88 i resulting from sharp decline in oil prices and FX losses
- l ! from product sourcing
=5 i Bottomline in negative territory mainly due to inventory and

2015 2016 2017 2018 2019 1Q19 1Q20




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

= |In 2009, Turcas and Germany’s RWE established a joint venture company :
under the name RWE & Turcas Guney (‘RTG’) to establish a 800 MW CCPP in :
Turkey :

Denizli CCPP with an installed
capacity of c.a.800 MW

= 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)

Financial Indebtedness Regarding Turcas’ 30% stake in RTG:

= Turcas’ outstanding project finance loan balance for Denizli Power Plant is
EUR 59 MM (Bayern LB & EAA) and EUR 19 MM (TSKB) as of 1Q20 with RWE
borrowing rates at Euribor+1.65% and Euribor+5.40% maturing in 2025

turcas

Turcas

RWE Turkey Petrol A.S

Holding

70% 30%

Denizli 800 MW CCPP

under Special Purpose
Vehicle (“RTG” or “SPV”)

syueg Buioueulq

$> BayernlB
AAI

ERSTE
ABWICKLUNGS
ANSTALT
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IP_ower Generation (Natural Gas PP): Overall Market Info

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

o 2020 4M20 Electricity Consumption : -1.3 % yly - - - - - - - -
. 0
GWh

8.8%

520 4.0% @ 4%

oo
[se] ©
_ 0.9% Opc e it
— — —
2011 2012 2013 2014 2015 2016 2017 2018 2019
-0.6% 2013 2014 2015 2016 2017 2018 2019
= GDP Growth = Annual Electricity Consumption Growth m Natural Gas + LNG = Imported Coal+Lignite+Coal
= Hydro Wind, geothermal & other

Spot Electricity Price Progression Turkey’s Installed Capacity (since 2012)

TL// MWh ]
500 2Q19 Avg: 201 Apr'20-Mid Jun'20: 209 TL/MWh
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400 4Q19 Avg: 294 88.6 91.3 - 14%
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350 78.5 12%
300 10%
250 8%
200
150 ) 6%
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8 ‘9'. 9‘. :{ : gl' g g o‘g S‘. §_r|l Lg g g_|cl> g [: : \0_3 \0_3 g} 3. 8. 2012 2013 2014 2015 2016 2017 2018 2019
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Iurcas Source: Turkish Statistical Institute, Turkish Electricity Transmission Company, EPIAS A




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

Cash inflows to Turcas from RWE & Turcas JV

RTG Average Electricity Sales Price (TL/MWh) (under SHL repayment)

MM TL
345 31
333
280
197 =
189
180 18
8
9
J i I 6 :
2014 2015 2016 2017 2018 2019 1020 2013 2014 2015 2016 2017 2018 2019
Gas Consumption Capacity Utilization Rate
mcm %

74%

13%

753 |
655 638 i
581 !
520 60%
0,
: 52% 49% 49% 47%
|
191
|
.

2015 2016 2017 2018 2019 1Q19 1Q20 2015 2016 2017 2018 2019 1Q19

A'Z‘h
e, X

4 )A‘ 1N
Iurcas Source: RWE & Turcas IFRS consolidated financials. Cash inflows indicate shareholder loan repayments from RWE & Turcas to A g
Turcas e ) "._ K




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

Net Sales ) EBITDA
MM TL MM TL
1,041 79 :
967 | i
1 1
793 801 823 ! 58 :
1 1
1 1
1 1
! 537 34 :
1 1
e 14 e
1 1
1 1
P91 - '
N | 2 9 -5
2015 2016 2017 2018 2019 1Q19  1Q20 2015 2016 2017 2018 2019 1Q19 1Q20
Electricity Sales RWE & Turcas 1Q20 Highlights

gWh

3,806 Thanks to the flexibility created with the private & BOTAS

Date, hence electricity generation is up to 1,006 Gwh in 1Q20

16 MM TL Capacity Payments received in 1Q20 (1Q19: 13 MM
TL)

1,006

EBITDA in negative territory due to seasonally high renewable

193 energy production in 1Q20 creating pressure on electricity prices.

2,682
I I I

2015 2016 2017 2018 2019 1Q19 1Q20

3,410 3997 .: gas supply mix, Capacity utilization realized at 74% in 1Q20
2,999 ! (vs 13% in 1Q19), all-time high since Commercial Operation

‘, Source: RWE & Turcas IFRS consolidated financials.

l'urcas (*) Net sales include capacity payments of 16 MM TL (vs 13 MM TL in 1Q19) and 161 MM TL gas sales revenues of RTG’s gas
trading subsidiary (all to RTG) (vs none in 1Q19)



IP_ower Generation (Geothermal Power Plant)- Turcas
Kuyucak Geothermal

= Turcas Kuyucak Geothermal (“TKG”) is the owner and operator of an 18 MW
geothermal power plant project in Aydin, Kuyucak district (western region of
Turkey); Turcas Petrol holds 100% of TKG

= |n Dec’17, Provisional Acceptance of TKG has been completed for 18 MW
installed capacity

= TKG has become operational as of Jan’1l8 and is benefiting from
Renewable Energy Sources Support Mechanism (“RESSM”) with 18 MW
installed capacity.

= Thanks to RESSM, TKG is selling its electricity production at a price of
11.8 USDc/kWh for the first 5 years from the Commercial Operation Date
(January 2018) and 10.5 USDc/kWh for the following 5 years onwards.

= TKG’s outstanding project finance loan balance is USD 31 MM and EUR 12
MM as of 1Q20, maturing in 2029

N “
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ﬁwer Generation (Geothermal Power Plant)- Turcas
Kuyucak Geothermal

N
wreas




IFower Generation (Geothermal Power Plant)- Turcas
Kuyucak Geothermal

Net Sales EBITDA

MM TL MM TL

29

46 27

—

1
15 T 13

. 7

2018 2019 1Q19 1Q20 2018 2019 1Q19 1Q20

Electricity Generation Turcas Kuyucak Geothermal PP 1Q20 Highlights

million kWh 80
Turcas Kuyucak contributing positively to Turcas
consolidated EBITDA driven by USD based Feed-In

Tariff (11.8 USc/kwh),

Long term Project Finance debt services continues
successfully thanks to TKG’s cash generation,

Additional production well expected to be connected to
the main grid from July 2020 onwards with the goal of
increasing generation and maximizing EBITDA.

2018 2019 1Q19

l'urcas Source: Turcas Kuyucak financials




IP_otentiaI Project Pipeline

Geothermal Energy

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

1. Existing TKG Plant : An additional production well (8th production well) is expected
to be connected to the main grid from Jul'’20 onwards with the goal of maximizing the
generation capacity and thus EBITDA at the existing plant.

2. Manisa Concession Zone: Turcas is developing another geothermal energy project
on a 4,958.68 hectares concession zone in Manisa Gélmarmara in Western Turkey.
Turcas drilled an exploratory well in Q2 2018 and obtained operation license for 30
years, however, before proceeding with new drillings and further investment, Turcas
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 2,600 m deep geothermal well (drilled 1Q-2017) in Denizli Hacieyuplu did not yield
enough thermal heat for power generation but encountered oil findings around 700 to 900
meters depth. Turcas completed the geological and geophysical studies in 2018 and plans
to move forward with seismic studies and to drill a new (shallow) well here for oil
exploration in 2020. Turcas obtained the required Oil Exploration License from the

Government Authorities on 02.05.2018. Denizli _
Manisa Hacieyiiplii Oil
= On 28 February 2020, Turcas has signed a Farm-Out Agreement (full and indivisible Goélmarmara Upstream Site
takeover right of shares regarding the license) with Amsterdam based N.V. Turkse Geothermal Site
Perenco (“Perenco”) in order to perform an exploration whether there is an oil production (Virgin)

potential in the Oil Exploration License area or not and carry out necessary tests. Pursuant
to the Agreement, it is envisaged to transfer 50% of oil exploration utilization rights in the
mentioned license area to Perenco. The tests will be operated by Turkey’s highest daily oil
producing private company Perenco. In case these test results are successful and
mentioned license area is viable for oil production according to rantability conditions
identified by both shareholders, Perenco shall borne the capital expenditures up to USD 3
million. Capital expenditures beyond USD 3 million will be spent by both shareholders on a
pro-rata basis. In this respect, an application is submitted to GDMPA in order to establish
license utilization rights accordingly (Turcas: 50%, Perenco: 50%). The Parties have
started the negotiations on the Joint Operating Agreement.

wreas A ' 3




IT_urcas Consolidated IFRS Summary BS & PL

IFRS Consolidated Financial Statements & Financing Ratios

Balance Sheet , million TL 2019 1Q20 ytd| [ncome Statement, million TL o oy e
Cash & Cash Equivalents 133 181 360%| |Revenues (Electricity Sales) 15 13 -8%
S -T Rec. From Rel.Parties (oM RTG and STAS) 1 1 1206| |CrOSS Profit 1o o e
| TRec Rel Parties (o™ STAS) 74 73 3% Other Operational Income (Net) 14 18 22%
-T Rec. From Rel.Parties .
263 601 90 Operating Expenses -6 -6 -5%
Associates (STAS & RTG =
( ) . Operating Profit 18 20 13%
Fixed Assets (TKJ Capex Investments) 265 270 2% Income from Investments 7 5 -27%
Financial Assets (FMV of Usufruct Certificates) 42 a7 12% Income from Subsidiaries -12 -73 n.m.
Total Assets 1,317 1,305 -1% Shell & Turcas -1 -66 n.m.
-11 -7 .m.
S - T Financial Liabilities (PF Loans for RTG & TKG) 116 130 11% RWE & Turcas om
Earnings Before Financing & Tax 13 -47 n.m.
L - T Financial Liabilities (PF Loans for RTG & TKG) 629 704 12%| [\t Financial Losses 35 28l o
Equity 520 419 -20% FX Losses -33 -44 n.m.
Total Liabilities & Equity 1317 1,305|  -1%| [Netincome Before Tax 2 o5 nm.
Tax 1 4 427%
612 653 7%
Net Debt Net Income/Loss -21 91 n.m.
Note: LT rec.from Rel.Parties are shareholder loan receivables from STAS
Leverage & Net Leverage Equity & Equity Financing
1,500 H 1,348 1,352 1,317 1 305_ 90%
64% 1,098 1,072 1,155
55% 57% 1,200 ’
49% 16% B 5% 62% _59% &5y L 60%
0, 40/0 5% 900 i 0
37% o 35% % 0
3104 0 41%  40% i
24% 0 600 82%
0 .
19% - 30%
300 A I I
0 - 0%
2014 2015 2016 2017 2018 2019  1Q20 2014 2015 2016 2017 2018 2019 1Q20
. ) 5
u LeVerage Net LeVerage _—— EC]UIty Assets —Equ”y/'Na' Assets :’x‘:
n p: )Y(

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




IS_egmentaI Analysis

Oil Segment Energy Segment

Shell & Turcas RWE & Turcas TKG
(Turcas share: 30%) (Turcas share: 30%) (Turcas share: 100%)
Net Net
Net Profit/ Profit/ Profit/
Revenues EBITDA Loss Revenues EBITDA Loss Revenues EBITDA Loss
1020 8,467 13 -219 537 @) -5 -23 14 7 -5
1019 9,009 293 -3 91 -9 -38 15 11 1
4Q19 9,617 287 5 356 -8 -86 12 6 -5

a (1) RTG revenues consist of i) 376 MM TL electricity sales and ii) 161 MM TL gas trading revenues of RTG’s gas trading subsidiary
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[urcas

Thank you!

Contact Information

Pinar SAATCIOGLU
Head of Investor Relations
E-mail: pinar.ceritoglu@turcas.com.tr
Phone: +90 212 259 00 00 / Ext: 1287 A

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 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.




