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Confidential

Agenda Slot Speakers

Check-in 14:30 - 14:35

Opening Remarks & Turcas Holding Overview

• General Overview, Financial Performance
14:35 - 15:00

Mr. Batu AKSOY

CEO & Board Member, Turcas Holding A.Ş.

Mr. Erkan İLHANTEKİN

CFO, Turcas Holding A.Ş.

Shell & Turcas Petrol

• Key Highlights

• Performance Overview

15:00 - 15:30

Mr. Emre TURANLI

CEO, Shell & Turcas Petrol A.Ş. 

Ms. Joel Zara

CFO, Shell & Turcas Petrol A.Ş. 

RWE & Turcas Power Generation

• Key Highlights

• Performance Overview
15:30 - 16:00 

Mr. Gerrit Schacht

CEO & Board Member, RWE & Turcas Güney Elektrik Üretim A.Ş.

Q&A 16:00 - 16:30

Turcas Analyst Day – 24 December 2025
Virtual Meeting via Microsoft Teams



Turcas: 94 years of History: Full of Strong Partnerships
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Existing Operations

Corporate Profile

Turcas

Market Position

▪ 54% owned by Aksoy Holding A.Ş. (previous title Aksoy Girişimcilik Enerji ve Turizm A.Ş.)

▪ Traded on Borsa Istanbul since 1992

▪ A history full of strong partnerships with global major players

▪ Outstanding Corporate Governance Rating (Latest: 9.66 out of 10)

▪ Ranks second among energy companies listed in BIST Corporate Governance Index

▪ Investment Holding Company with portfolio companies in Retail & Power Generation Businesses

▪ Trade Name changed to Turcas Holding in Aug’25 and expanded the definition of “Areas of Operation” in AoA

▪ Extensive industrial know-how in Turkish Oil & Energy Business

▪ Active in Retail (Fuel, Lubricants, Non-Fuel) and Power Generation

▪ Carved-in Business Partnership culture

▪ Targeting to Further Diversify its portfolio 

▪ Shell & Turcas: #1 in gasoline sales, #1 in Throughput ratio (sales per station), #2 under canopy sales;

▪ RWE & Turcas: One of the most sizeable (800 MW), efficient (57%) and reliable CCPPs in the Market;

▪ ATAŞ:  3rd largest Oil Terminal in Turkey with a total capacity of 577K m3;

(1) ATAŞ’ direct ownership is: 61.45% Petrol Ofisi; 32.53% Shell & Turcas; and 6.02% Turcas.  Since Turcas owns 30% of Shell & Turcas, 

Turcas’ total direct and indirect ownership at ATAŞ is 15.78%

At a Glance

Key Investment 

Highlights

▪ Only listed Company in TR that provides exposure to local operations of global energy giants like Shell and RWE

▪ Strong cash inflows from both Subsidiaries (Shell & Turcas and RWE & Turcas)

▪ Portfolio Hedge via exposure in different fields of energy (fuel distribution and conventional power generation)

▪ No FX risk, Net Cash position and zero debt; which enabled the re-start of distributing dividends

Joint Venture with

Holding 30% shares of

Shell & Turcas JV

Since 2006

Joint Venture with

Holding 30% shares of

RWE & Turcas JV

Since 2009

Joint Venture with

Holding 15.78%(1) shares of

ATAŞ Oil Terminal

Since 1970

#2



Equity Pick Up Consolidation under IFRS

* Turcas’ total (direct and indirect-via Shell&Turcas) ownership at ATAŞ is 15.78%.

** As of end of September 2025

Group Structure

Bloomberg Ticker: TRCAS.TI

Reuters Ticker: TRCAS.IS

Free Float: 35,78%**

3

1,217 Nationwide Shell 

Branded Fuel Stations**

Lubricants Plant 

in Derince

800 MW

Gas Fired 

Power Plant

Investment Holding with a Diversified Portfolio



Business Lines by Numbers – 9M25 & [3Q25] (with IA)
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6,038

ths m3

in 9M25

10,339 

MM TL

in 9M25

2,822 MM

kWh
in 9M25

1,138

MM TL

in 9M25

Shell & Turcas 

RWE & Turcas

10,560

MM TL

in 9M25

258,109

MM TL

in 9M25

Note:

(1) STAS Volume includes Onsite B2C Fuels, Onsite B2B Fuels, Commercial Fuels , LPG, Lubricants. Excluding Supply Third Party Sales.

(2) Includes 702 MM TL of deferred tax expense and 742 MM TL of IA induced monetary loss (both non-cash items).

3,233

MM TL

in 9M25

-494

MM TL

in 9M25

[4,214 MM TL in 3Q25]

EBITDA NET PROFITNET SALESVOLUME (1)

[2,252 ths m3 in 3Q25] [97,484 MM TL in 3Q25] [2,017 MM TL in 3Q25]

[283 MM TL in 3Q25][1,116 MM kWh in 3Q25] [3,882 MM TL in 3Q25] [-339 MM TL in 3Q25]

Retail (Fuel Distribution & Lubricants)

Electricity (Power Generation)

After Deferred Tax 

& IA (Non-Cash) 

Impacts of -1,444 

MM TL(2)



Turcas Business Lines – Summary Balance Sheet Figures
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61,179 

MMTL

in 9M25

28,369

MM TL

in 9M25

14,893

MM TL

in 9M25

13,354

MM TL

in 9M25

Shell & Turcas 

RWE & Turcas

3,254

MM TL

in 9M25

4,508

MM TL

in 9M25

528

MM TL

in 9M25

763

MM TL

in 9M25

SHAREHOLDERS 

EQUITY
PAID-IN CAPITALNET CASH / (DEBT)TOTAL ASSETS

Retail (Fuel Distribution & Lubricants)

Electricity (Power Generation)

All figures, except Paid-in Capital, demonstrate After IA figures as per IAS 29 (financial reporting in hyperinflationary economies). 

Figures for 2024 are escalated to present all figures with purchasing power as of end of 9M 2025.

Net Cash / (Debt) figures exclude Lease Liabilities.

Paid-in Capital demonstrates actual paid-in capital figures, excluding any adjustments to capital due to IA.

[-1,395 MM TL in YE24][60,975 MM TL in YE24] [528 MM TL in YE24][25,673 MM TL in YE24]

[2,826 MM TL in YE24][15,740 MM TL in YE24] [1,163 MM TL in YE24][14,248 MM TL in YE24]

Combined Equity of Associates: 

41.7 Billion TL

Turcas’ Share in Associates’ 

Combined Equity: 12.5 Billion TL

MCap of Turcas: 10.7 Billion TL (As of 23/12/2025)

Book Value of Turcas: 14.0 Billion TL (As of end of 9M 2025)

P/B Value: 0.72x (As of end of 9M 2025)

P/B Value: 0.77x (As of end of 23/12/2025)

Post 400 MM  TL Cash Capital 

Reduction in May 2025
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Cash inflows from Subsidiaries & Dividend Payments
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Cash Inflows from Subsidiaries

MM USD

479 MM USD (corresponding to 3,896 MM TL 1) 

received from subsidiaries since 2007 (STAS: 425 MM USD; RTG: 54 MM USD)

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

* Including 450 MM TL dividend payment by STAS (corresponding to 10.5 MM USD) to be collected on 26 December 2025

MM USD

Dividends Paid by Turcas

124 MM USD (corresponding to 801 MM TL 1)  

dividends distributed to investors since 2007 

*
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Turcas Dividend Payments

Deleveraging Completed & Dividend Payments Restarted

7

MM USD

MM USD

Persistent Financial Deleveraging 

Yielded Restart of Dividend Payouts 

to Turcas Shareholders →

23-Dec-25



Key Value Drivers
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Most Efficient Network (#1 in Throughput per Station) & Brand Recognition

Successfully completed the 2025 Dealer Contract Renewals

Growing Convenience Retail (New out of site sales channels & private label expansion)

Strong operational & financial performance (@ Net Cash position)

No Financial Indebtedness - unlike most Peers in the Market (@ Net Cash position)

High technical reliability and efficiency

Additional Capacity: Hybrid Solar PV Investment (Expected CoD – June 2026)

Strong operational & financial performance

Financial Deleveraging Successfully Completed (@ Net-Cash Position)

Re-started Dividend Distributions (616 MM TL (15.6 MM USD) distributed in LTM)

Holding Structure enabling Diversification Strategy and hence Shareholder Value Maximization



2025 Guidance vs Realizations as of 23 December 2025
All targets successfully achieved
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Guidance 

(as of 30 April 

2025)

Realizations (as of 

23 December

2025)

Unit

Cash Inflows From Subsidiaries (All numbers are for Turcas Share)

Shell & Turcas - Preferred Dividend (Net-Off BPA) 5.6 5.6
MM 

USD

Shell & Turcas – Ordinary Dividend 300
900

*(450+450) 
MM TL

RWE & Turcas –Cash Capital Decrease + Ordinary Dividend 240 243 MM TL

Operational Projections for RWE&Turcas

RWE & Turcas – 2025 Electricity Generation Forecast ~3,100

3,590

(as of 

11M2025)

GWh

Turcas – Dividend Distribution

Dividend Distribution of Turcas from 2024 Net Profits (in addition to the advance dividend 

distributed in 2024)
200 471** MM TL

Turcas Net Cash Position

Year End Net Cash Forecast – (No Indebtedness at Year End) 12.0 13.1
MM 

USD

* Including 450 MM TL dividend payment by STAS (corresponding to 10.5 MM USD) to be collected on 26 December 2025

** Including 100 MM TL Advance Dividend Distribution made in October 2025 from 1H2025 Net Profits

Note: Guidance figures reflect Turcas’ expectations as of the disclosure date.



What’s Next for Turcas?
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➢ Dividend Payments: Having restarted dividend payments in 4Q 2024 after 7 years

of deleveraging and having continued dividend payments in 10M 2025 (4 dividend 

payments amounting to 16 MM USD have been made in the last twelve months), we

aim once again to be one of the continuous dividend payers of Borsa İstanbul.

➢ Investments with a focus on Diversification: Articles of Association had been

amended in the Extraordinary General Assembly Meeting held on August 19, 2025

and Turcas is now able to adopt a general, multi-industry holding company structure

along with its new company title; Turcas Holding A.Ş.

This change has enabled Turcas to review and evaluate all sorts of new investment

opportunities i.e. not only in oil & energy but also in other industries like real estate

development, hospitality, venture capital, technology and other possible

entrepreneurial ventures in order to maximize shareholder value both within Türkiye

and globally. To this aim, Turcas International Holding A.Ş. (a wholly-owned Turcas

subsidiary) has recently been established on October 28, 2025.



What’s Next for Turcas?
(Continued)
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➢ Investments with a focus on Diversification (cont.d): In line with our Company’s objectives

of growth, geographical diversification and generating attractive foreign currency–based

returns, we’ve started to have binding partnership negotiations with a U.S. Real Estate

Developer on a high-end residential project located in Manhattan, New York, US (“Project”),

what would potentially be our first overseas investment. The land acquisition for the Project is

completed, preliminary permits are obtained and fundamental construction activities have

commenced. The Project is planned to be completed in the first quarter of 2028.

➢ Our Company plans to participate with USD 7 million — corresponding to 12.5% of the

relevant project company’s share capital — in the equity portion of approximately USD 56

million required by the Project, for which the total investment cost is USD 224 million. The

remaining portion of the equity has been provided by the developer company and other

qualified investors, while the construction financing is planned to be secured through bank

loans to be obtained in the US. Our Company’s potential participation in the Project will be in

the form of a limited partner (LP), and therefore our risk exposure will be limited to the capital

we commit. The investment amount currently under evaluation, USD 7 million, corresponds to

2.1% of our Shareholders’ Equity as per our financial statements dated 30 September 2025.

➢ Through this and similar limited equity investments with payback periods not exceeding 3.5

years, we aim to create an attractive USD-denominated return pool and to enrich the

investment portfolio offered to our shareholders alongside our local portfolio.



Thank you!

Contact Information

Mert GÖKNAR

Finance Director

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

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

Arif ŞAHİN

Corporate Finance and Investor 

Relations Manager

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

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