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E-Meeting Agenda Slot Speakers

Check-in 14:20 - 14:30

Opening Remarks & Turcas Petrol Overview

• General Overview, Financial Performance
14:30 - 15:00

Mr. Batu AKSOY

CEO & Board Member, Turcas Petrol A.Ş.

Mr. Erkan İLHANTEKİN

CFO, Turcas Petrol A.Ş.

Shell & Turcas Petrol

• Key Highlights

• Operational Performance 

15:00 - 15:25
Mr. Emre TURANLI

CEO, Shell & Turcas Petrol A.Ş. 

RWE & Turcas Power Generation

• Key Highlights

• Operational Performance 
15:25 - 15:50

Mr. Burak Söylemez

Managing Director, RWE & Turcas Güney Elektrik Üretim A.Ş.

Turcas Kuyucak Geothermal Power Generation

• Key Highlights

• Operational Performance 
15:50 - 16:15

Mr. Batu AKSOY

CEO & Board Member, Turcas Petrol A.Ş.

Chairman, Turcas Kuyucak Jeotermal Elektrik Üretim A.Ş.

Mr. Erkan İLHANTEKİN

CFO, Turcas Petrol A.Ş.

Board Member, Turcas Kuyucak Jeotermal Elektrik Üretim A.Ş.

Q&A 16:15 - 16:45

Agenda



since 1970

Holding 13.1%(2) shares of  

ATAŞ Oil Terminal

Joint Venture with

Turcas: 90 years of History: Full of Strong Partnerships
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Business 

Portfolio

Corporate

Profile

Turcas

Market 

Position

▪ 54.5% owned by Aksoy Holding; traded on Borsa Istanbul since 1992;

▪ A history full of strong partnerships with global major players;

▪ Corporate Governance Rating: 9.61 / 10; #1 energy company in the BIST CG index.

▪ Oil & Energy focused Investment Company;

▪ Extensive know-how and long-term presence in the Turkish energy market;

▪ Hard assets in Fuel Retails & Lubricants, Conventional Power, Renewable Power;

▪ Priority on Financial Deleveraging and then FX-Driven Ventures.

▪ Shell & Turcas: #1 in Under-the-Canopy sales, #1 in Throughput;

▪ RWE & Turcas: Owner and operator of the 800 MW Denizli CCPP;

▪ Turcas Kuyucak Geothermal: Owner and operator of the 18 MW Aydin GEPP;

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

since 2009

Joint Venture with

Holding 30% shares of 

RWE & Turcas JV
since 2006

Joint Venture with

Holding 30% shares of  

Shell  & Turcas JV

Turcas Kuyucak (1)

18 MW Geothermal

Power Plant

(1) A Share Purchase Agreement ("SPA") dated December 21, 2021 has been signed between Albioma SA, a French energy company listed on the Euronext Paris Stock 

Exchange, and Turcas Petrol A.Ş. with regards to the sale of %100 of the shares in Turcas Kuyucak. Please see the relevant Public Disclosure for further details.

(2) Includes Turcas’ indirect ownership through Shell & Turcas.
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Energy Investment Holding with a Diversified Portfolio

TRCAS.TI / IS

Free Float: 28% 

1,122 Nationwide Shell 

Branded Fuel Stations

&

Lubricants Plant 

in Derince

800 MW

Gas Fired 

Power Plant

18 MW

Geothermal

Power Plant*

Note: Turcas has both a direct (5%) and indirect (8.1%) stake (via STAŞ) in ATAŞ (total: 13.1%)

Equity Pick Up Consolidation under IFRS Full Consolidation under IFRS

*A SPA has been signed on 21 Dec. 21’ with regards to sale of 100% of the shares. Please see the relevant Public Disclosure for further details.



Business Lines by Numbers - 9M21 & [3Q21]
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4.9 MM 

m3
in 9M21

1,699

MM TL

in 9M21

3.0 MMM

kWh
in 9M21

188

MM TL

in 9M21

59 MM

kWh
in 9M21

57

MM TL

in 9M21

42

MM TL

in 9M21

Shell & Turcas 

RWE & Turcas

Kuyucak

Geothermal

1,392

MM TL

in 9M21

36,288

MM TL

in 9M21

(1) For Shell & Turcas: Includes Onsite B2C Fuels, Onsite B2B Fuels, Commercial Fuels , LPG, Lubricants. Excluding Supply Third Party Sales.

(2) For Turcas Kuyucak; Net FX losses on capex related trade payables amounting to 7 MM TL have been classified as financing expense.

312

MM TL

in 9M21

148

MM TL

in 9M21

-0.8

MM TL

in 9M21

[746 MM TL in 3Q]

EBITDA (2) NET PROFITNET SALESVOLUME (1)

[2.1 MM m3 in 3Q] [15,841 MM TL in 3Q] [268 MM TL in 3Q]

[135 MM TL in 3Q][1.2 MMM kWh in 3Q] [712 MM TL in 3Q] [124 MM TL in 3Q]

[12 MM TL in 3Q][18 MM kWh in 3Q] [18 MM TL in 3Q] [5 MM TL in 3Q]

Fuel Distribution & Lubricants

Power Generation
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Cash Inflows from Subsidiaries

MM TL

997 MM TL (corresponding to 383 MM USD 1) received from subsidiaries since 2007 

(1) Based on historical USD/TL rates for each cash inflow / outflow

MM TL

Dividends Paid by Turcas

185 MM TL (corresponding to 109 MM USD 1) 

dividends distributed to investors since 2007 
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▪ A Share Purchase Agreement (“SPA”) has been signed between Turcas Petrol and Albioma regarding the sale of 100%

shares of TKJ at 21 December 2021.

▪ A summary of terms & conditions of the Transaction is presented below:

▪ Important CPs for Closing:

o Competition Board Approval

o Consent of TKJ’s Lender on the Change of Control

Sale process of TKJ – Summary Information
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(Million USD)

Enterprise Value 59.0 Calculated as of 31.12.2020

Net Debt -39.5 Net Debt

Unconditional Payments 4 Payable at Completion or 12 months following Closing at the latest

Locked-Box Interest Rate 0.7

Calculated for a 1 year period between 31.12.2020 and 31.12.2021, to be 

received after the end of 6 months following Completion (interest between 

31.12.2021 and Completion will be added on top of this amount)

Total Unconditional Payments 24.3

Conditional Payment 4.5
Conditional upon the realisation of the Capacity Extension Project on the 

same concession zone.

Total of Conditional and Unconditional Payments 28.8
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MM EUR Ca. 70% Repaid for 

Denizli CCPP
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Turcas Petrol A.Ş. Consolidated Net Debt

Net Debt Forecast post TKJ Transaction
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MM EUR

* 24.3 MM USD of TKJ Share Sale Proceeds are forecasted in 2022. 

* Remaining Outstanding Debt will be repaid in semi-annual instalments until 2025 June. 

*

52.6 MM EUR

Denizli CCPP

28.4 MM EUR

Kuyucak GPP

TKJ

Denizli 

CCPP



Turcas Consolidated IFRS Summary BS & PL
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IFRS Consolidated Financial Statements & Financing Ratios

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

Note: LT Receivables from Related Parties are SHLreceivables from STAŞ

Balance Sheet , million TL 2020 9M2021 Ytd

Cash & Cash Equivalents 102 128 25%

Receivables From Rel.Parties
 (from STAŞ, 2020 LT, 9M ST) 73 74 2%

Associates (STAS & RTG) 689 827 20%

Fixed Assets (TKJ Capex Investments) 279 277 -1%

Financial Assets (FMV of Usufruct Certificates, VCF investment) 121 65 -46%

Total Assets 1.311 1.429 9%

S - T Financial Liabilities (PF Loans for RTG & TKG) 170 201 18%

L - T Financial Liabilities (PF Loans for RTG & TKG) 715 751 5%

Equity 365 408 12%

Total Liabilities & Equity 1.311 1.429 9%

Net Debt 783 824 5%

Income Statement, million TL 9M2020 9M2021 Y/Y

Revenues (Electricity Sales) 40 57 42%

Gross Profit 23 36 53%

Other Operational Income (Net) 9 1 -91%

Operating Expenses -18 -22 23%

Operating Profit 15 15 1%

Income from Investments 72 -5 -106%

Income from Subsidiaries -77 138 280%

Shell & Turcas -67 94 240%

RWE & Turcas -10 44 549%

Earnings Before Financing & Tax 10 148 1386%

Net Financial Losses -208 -87 58%

Net FX Losses -192 -73 62%

Net Income Before Tax -198 61 131%

Tax 14 7 -54%

Net Income/Loss -184 67 137%



Low Leverage at Subsidiary & Holding Level
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Net Debt / EBITDA  < 1.1x (As of September 2021) 

No Project Finance Liability Unlike Peers in the Market

Significant reduction in Turcas Consolidated Net Debt post TKJ 
Transaction (81 MM EUR at 2021 YE vs 19 MM EUR at 2022 YE).
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Power Generation (Geothermal Power Plant)- Turcas 

Kuyucak Geothermal
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▪ Turcas Kuyucak Geothermal (“TKG”) is the owner and operator of an 18 MW

geothermal power plant project in Aydın, Kuyucak district (western region of

Turkey); Turcas Petrol holds 100% of TKG

▪ TKG has become operational as of Jan’18 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 24.5 MM and EUR 9.1

MM as end of December 2021, maturing in 2029.

▪ A Share Purchase Agreement ("SPA") dated December 21, 2021 has been

signed between Albioma SA, a French energy company listed on the

Euronext Paris Stock Exchange, and Turcas Petrol A.Ş. with regards to

the sale of %100 of the shares in Turcas Kuyucak. Completion of the

transaction remains mainly subject to obtaining the necessary approvals

from the related regulatory authorities and consent of the Creditor Bank

of Turcas Kuyucak, as well as the fulfillment of the other conditions

precedent set forth in the SPA.



Power Generation (Geothermal Power Plant)- Turcas 

Kuyucak Geothermal
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Net Sales EBITDA*

Electricity Generation

Source: Turcas Kuyucak financials

* Net FX losses on capex related trade payables have been classified as financing expense.
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Turcas Kuyucak Geothermal (TKG) PP-9M21 Key Highlights

MM TL

million kWh

MM TL

Turcas Kuyucak Geothermal PP 9M21 Highlights

• Additional production well and 2 ESP pump investments

have been completed in July 2020 which continuously

contributed to electricity generation and maximization of

EBITDA. Electricity generation increased by 33% in July

20’ – September 21’ period compared to the same 15

months period of the previous years.

• Turcas Kuyucak contributing positively to Turcas

consolidated EBITDA driven by USD based Feed-In Tariff

(11.8 USc/kwh),

• Long term Project Finance Loan repayments continues

successfully thanks to TKG’s healthy cash generation,

+42% y/y +44% y/y

+20% y/y

+18

in Q3

+12

in Q3

+18

in Q3



Thank you!

Contact Information

Arif ŞAHİN

Corporate Finance and Investor 

Relations Deputy Manager

E-mail: arif.sahin@turcas.com.tr

Phone: +90 212 259 00 00 / Ext: 1238

Mert GÖKNAR

Finance and Investor Relations Manager

E-mail: mert.goknar@turcas.com.tr

Phone: +90 212 259 00 00 / Ext: 1243


