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Disclaimer

This presentation contains forward-looking statements that reflect the Company management’s
current views with respect to certain future events. Although it is believed that the expectations
reflected in these statements are reasonable, they may be affected by variables and changes in
underlying assumptions that could cause actual results to differ materially.

Neither Tlpras nor any of its directors, managers or employees nor any other person shall have any
liability whatsoever for any loss arising from use of this presentation.
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Q2 2022 — Tupras Highlights

Domestic Product Sales Volume (1000 tonnes)

Strong sales trend continued

White products posted double-digit growth rates year on year, indicating
better demand dynamics during post-pandemic.

Jet fuel demand continued to improve, while kept 12% below of 2019
level.

Weakness in bitumen sales continues with lower domestic demand.
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Net Cash position achievedin Q2 2022

With the strongincrease in operational profitability and improved
working capital, Tupras maintained its solid liquidity position.

Tlpras ended the 2nd quarter with TL 5.4 billion net cash position.

Honeywell’s UOP
Ecofining™ technology
to produce SAF

OTiipras &
@O ENTEK

Solar PowerPlantin
Kirikkale Refinery

Continued to take solid steps set in Strategic Transition Plan

The takeover process of Entek, our first step in the field of zero-carbon
electricity generation, continues.

An agreement was signed for the construction and installation of a Solar
Power Plant in Kirikkale Refinery with 12.6 MW capacity.

Signed a license agreement with Honeywell, for the use of UOP
Ecofining™ technology to produce SAF.
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Q2 2022 — Key Market Highlights

Increase in Brent Prices in Q2, while OPEC+ continued to miss target
production volumes

Global demand supported crack in high season, while refined product
inventories continued to decline in Q2

Robust demand dynamics in Turkey for land transportation and jet
fuel, in line with pre-pandemic levels
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Significant hikes in natural gas tariff continue to hamper profitability

Q mnton . Industrial Tariff Prices
4 Diesel Gasoline Jet Fuel (TL/m3) 9.8 Compared to 2021 beginning;

— +55% 6xincreaseinTLterms

) a1 4.1 6.3 2xincreasein $ terms

. . o .

> _ 05 0.8 o +88%
== 04—} 0.4 ' +3% +27% ¥79%3.4
Z m & & B 1'% 15 s
KV 0.2

L 2.0 2-0 0‘2 0.3 0-4 0.4

>
I_ 2019 2022 2019 2022 2019 2022 Q12021 Q22021 Q32021 Q42021 Q12022 Q22022

*Due to Botas’s tiered pricing mechanism, companies which are exposed to industrial tariff” are extra-charged with 50%
Apl"ll . May for more than 60% of monthly consumption within the related period.
15/08/2022 *Sources: |EA, Platts, EMRA, Botas

www.tupras.com.tr

Earnings Presentation

5



Quarterly Crack Margin Comparison (S/bbl)

Pent up demand coinciding with supply issues emanating from Russia-Ukraine War and increasing refining costs

led to record high mid-distillate & gasoline cracksin Q2’'22.

Diesel Jet Fuel
2022 2021 2017-2019 * Decreasing Ru55|a|j1 2022 2021 2017-2019 e Air trafﬂc continues to
avg. exports and capacity avg. grow with pent-up
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post pandemic recovery .
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Gasoline HSFO
2022 2071 2017-2019 * Increased mobility 2022 2071 2017-2019 - StrongBrent prices kept
avg. supported gasoline avg. HSFO cracks down
demand amid tight
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Q supply QL -21.6 -89 9.2
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Heavy Crude Price Differentials to Brent ($/bbl)

Average differentials widened despite the fact that heavy grades became more expensive in Q2 while crude
oil demand was strong due to continued self-sanctioningin Europe.
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Capacity Utilization and Quarterly Production Volume

e Tuprasproduced 7.1 million tonsin Q2 2022.
 Capacity utilization for Q2 2022 was 100%, higher both on g-o-g and y-o-y.

Quarterly Production (Million Tons) Capacity Utilization (%)
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*Capacityutilizationcalculationis based on 30 mn tons forQ1 2019 and onwards.
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Product Sales in Q2 2022 (Million Tons)

e Tlprasgenerated 7.3 million tons of salesin Q2 2022, 6% higher y-o-y.
e Y-o0-y growthin domesticjet fuel, gasoline, and diesel sales were strong with robust demand.

Total Product Sales Domestic Sales of Selected Products

H Diesel M Jet Fuel Gasoline Bitumen

W Domestic Product Sales International Sales

0.3

0.7
0.5
0.2
2.3
Q2 2018 Q2 2019 Q2 2020 Q2 2021 Q2 2022
Q2 2018 Q2 2019 Q2 2020 Q2 2021 Q2 2022
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MillionTL

Net Sales

COGS

Gross Profit
Operating Expenses

Income/Loss from other operations
Operating Profit

Inc./Loss from Equity pick ups

Operating Profit Before Fin. Income/Loss

Financial Income /Expense
Profit Before Tax

Net Profit (excluding minority interest)

EBITDA *(mn.TL)
Inventory Gain/Loss (mn. TL)
EBITDA* (mn.TL) CCS

Income Statement (Million TL)

Q2

2022
135,785
-118,048

17,737

-2,047

-3,531
12,159
126

12,285

-1,332
10,953

10,611

16,066
2,931
13,134

Q2
2021
33,688

-30,724
2,964
-691

-325
1,948
50

1,999

-702
1,297

1,700

2,512
1,407
1,105

303%
284%
498%
196%

986%
524%
149%

515%

90%
745%

524%

540%
108%
1089%

H1

2022
212,326
-189,285

23,041

-3,097

-5,029
14,915
335

15,251

-3,236
12,015

11,507

20,733
7,034
13,700

H1

2021
53,509
-49,018
4,491
-1,248

-1,910
1,334
60

1,394

-1,058
337

939

3,681
2,919
763

%

297%
286%
413%
148%

163%
1018%
457%

994%

206%
3469%

1125%

463%
141%
1696%

Details of Income Statement

Y-0-y increase in Opexis mainly
driven by logistics expenses
increasingto1 bnTL dueto
highersales and TL
depreciationin Q2'22.

Loss from other operations are
mainly due to FX losses from
trade payables, offset by
reciprocal inventory gainsin
gross profit.

Opet’s contributionis recorded
underincome from equity-
pickup.

Financial Income and Expenses
consist of hard currency
balance sheetitems’ FX
gains/losses and related FX
derivative gains/losses, balance
of which are offset by
reciprocal inventory gains.
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Profit Before Tax Bridge (Q2 2021 — Q2 2022)

Strong crack margins and wider differentials boosted PBT despite elevated energy expenses and TL devaluation.

Million TL
1,563

1520 [
15,163 ]
-4,086
28
-4,541
1,297
Q2 2021 PET Crack Crude Qil Inventory Matural Gas FX and Other Q2 2022 PET

Margin Differentials Impact Impact Interest
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Financial Highlights

EBITDA(mMNTL) mal ma2 a3

20,734
13,688
16,066
8,908
7,267
1,887
4,039
3,778 545 2,739
738
2,210 2,512 4,668
1o [
-1.291
2018 2019 2020 2021 2022
Current Ratio & Net Debt / EBITDA
_ 17.1 2
Current Ratio SN
-t~ NetDebt /EBITDA -~
,', \\\ 0-8
13 1.0° 1.1 ~1.0
1.3 L"LL-—---—-"Z'.i"‘-‘ \T__. ____________ - 1-1
~-0.2
2018 2019 2020 2021 Q2 2022

Net Income’ (mn TL)

3,713
1,766 526 -2,494
oo
-420
2018 2019 2020

HQl mQ2 Q3 Q4
11,507

3,319

1,392
988
-760

2021 2022

Return on Average Equity (%)

37%
5%

-20%

2018 2019 2020

69%

23%

2021 2022

15/08/2022
Earnings Presentation| WWW.tupras.com.tr

(1) Excluding minority interest
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Balance Sheet Analysis

Net Debt . -
.- InBillion L =—In Billion & ons Redemption Schedule (Billion TL)
2.2 TL == Hard Currency ——S equivalent
12.0 11.2 12.7 40
8.4 9.4 ' 37.5
: 30 0.8 0.8
0.3
0.0 0.0 0.0
M ¢ S * * 0.3 20 12.9 13.8
2:3 1.4 0.8 0.9 1
10 |

5.4 - 02 01 06

Dec-18 Dec-19 Dec-20 Dec-21 Mar-22 Jun-22 0 — — -

Cash & lyear 1-2years2-3years3-4years4-5years Over5

Cash Eq. years

Working Capital Requirement (Billion TL) ] ]
Financial Management
4.7
* Working capital buffer expanded
with better collection performance
and higher inventory turnover
-3.6 7 -3.6 e Strongoperating cash flow and
-6.4 working capital management has
96 led to net cash position
Dec-18 Dec-19 Dec-20 Dec-21 Mar-22 Jun-22
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FX Exposure Management (30 June 2022)

Consolidated Hard
Currency Assets

Tupras continues to employ strict FX
policies to mitigate currency risks

stemming from volatility.

Consolidated Hard
Currency Liabilities

Payables & Other

Million $

Liabilities
5,058

ST Financial Loans

312
e RUP: 194
e Other: 117

LT Financial Loans

959
* RUP: 96
* Eurobond: 700
* QOtherloans: 163

15/08/2022
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2022 Refinery Maintenance Schedule

Refinery Starting Quarter Duration (weeks) Purpose Status
Batman Crude Oil & Vacuum Q1 15 Seasonal Done
Crude Oil & Vacuum Q4 4 Planned
Vacuum Q1 6 Periodic Done
Lube Complex Q1 7 Maintenance Done
lzmir Crude Oil Q4 9 Planned
CCR & Isom. & Desulp. Revamp
& ECC Q4 9 Planned
HYC Q4 4 Planned
Isomerization Q1 5 Done
Vacuum Q1 3 Done
izmit Desulphurizer Ql 3 P.er|0d|c Done
Maintenance
Crude Oil & Vacuum End of Q3 6 Planned
HYC End of Q3 6 Planned

15/08/2022
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2022 Expectations

Med Complex Refining Margin Expectation Withdrawn

Tupras Net Refining Margin 13 - 14 S/bbl

e 26-27 mt production, 28-29 mt sales and 90 - 95% capacity utilization

e Consolidated Capex ~200 million $

e ~“45% of capex for sustainability focused energy efficiency and
environmental projects

15/08/2022
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H1 2022 Results

Refining Margins (S/bbl)
W Tupras Net Margin

Capacity Utilization (%)

18.0
16.0
__________ Ti FY .
14.0 - = - “TF;rrzﬁet 188 ST T — = === 92% total capacity
120 80 utilizationin H1 2022
10.0 70
8.0 60
6.0 30 92.0 13.8 mn tons of
40
4.0 30 salesand 13.1 mn
20 20 tons of production
0.0 10 in H1 2022
H1 2022 0
13 $/bbl netrefiningmarginin H1 2022 H12022
Operationals (mn Ton)
Total Capex (mn S)t")
H1 2022 M FY Target 300
2o 59 mn S total CAPEX
27 2. o0 200 in H1 2022, with 40%
__________ <o Other spent on ESG related
26 28 B ESG focused  investments
13.8 13.8 100 59
Total
50 40% ~45%
0 I
H1 2022 FY Target
Production Sales
15/08/2022 (*) Investments in Sustainable Refining under the areas of Process Improvement, Energy Efficiency, HSE and Environmental progcts are considered as ESG

Earnings Presentation|Www.tupras.com.tr focused investments. Investments in Sustainable Aviation Fuel, Zero Carbon Electricity and Green Hydrogen fields are considered as ESGfocusedinvestments. 5
Investments forelectrical train cars and HSFO scrubbers for ships are considered as ESGfocused investments.



Strategic Transition Plan - Latest Updates

b

Jla.

ZERO CARBON ELECTRICITY

We arein the installation phase to produce
sustainable aviationfuel, We will use
Honeywell's UOP Ecofining™ technologyin
our izmir refinery.

‘j T“ The takeover process of Entek, our
‘ upras first breakthroughin the field of
"= zero-carbon electricity generation,

e E N T E K continues.

An agreement was signed for the
construction and installation of a
Solar Power Plant in Kirikkale

Refinery with 12.6 MW capacity.

With this technology, we plan to convert
approximately 8,300 b/d waste into
sustainable aviation fuel (SAF), renewable
diesel and other products.

8,300 b/d

15/08/2022
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Turkish Market, 5M 2022

B a1 B8 Apr+May

Diesel
Million Jet!
Tons 9.6
1.0
2019 2020 2021 2022 2019 2020 2021 2022
. LPG
Gasoline
1.2
0.9 0.9/ 1.4 14
0.8 .
0.4 . 0.6
+34.5% -0.5%
0.5 0.8
2019 2020 2021 2022 2019 2020 2021 2022
Transit flight consumption included
15/08/2022
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OPET

Opet has 1,827 fuel stations as of June 2022 end.

Bl Opet Sunpet

1766 1,802 1,827

1615 1,670

1,504 1,560

1,444

1,393 588 604

1,325 1,356 163 495 S
152

31 B34
o b
410 418
I I H 1,0731,126 1,175§81,203[1,21481223
915 [l 938 , ,

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 Q22022

Market Share
as of May 2022

18.8%

White
Product

24.2%

Black
Product

15/08/2022
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Q2 Product Yields

Q2 2021

Gasoline

Black Prod.

17%

Mid. Distil.
55%

Diesel
43%

Q2 2022

Gasoline
22%
Light

Black Prod. Distil.

19%

Mid. Distil.
53%

White Product Yield (%) 82.0% White Product Yield (%) 79.8%
Production 6.5 mn tons Production 7.1 mn tons
API 31.4 API 31.3
15/08/2022
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Tapras Balance Sheet (Million TL)

-] 30.06.2022 31.12.202 Diff. (%]

Current Assets 120,342 65,429 54,913 84
Cash & C. Equivalents 37,503 20,400 17,103 84
Trade Receivables 26,999 13,517 13,482 100
Derivatives 2,601 3,818 -1,217 -32
Inventories 46,901 23,756 23,145 97
Pre-paid expenses 374 186 187 101
Other Current Assets 5,964 3,751 2,212 59
Long Term Assets 39,693 37,106 2,587 7
Financial Assets & Subsidiaries 2,379 2,156 223 10
Tangible & Intangible Fixed Assets 26,921 26,537 384 1
Derivatives 45 44 1 2
Pre-paid expenses 137 95 43 45
Deferred Tax 8,057 6,378 1679 26
Other Longterm Assets 2,154 1,897
-mmm_:
Short Term Liabilities 112,043 64,002 48,042
Financial Loans 12,895 11,399 1,496 13
Trade Payables 83,470 43,704 39,766 91
Derivatives 4,310 3,302 1,007 31
Provisions 474 200 273 137
Other ST Liabilities 10,895 5,396 5,499 102
Long Term Liabilities 19,842 20,706 -864 -4
Financial Loans 19,207 20,219 -1,012 -5
Payables & Provisions 622 448 174 39
Derivatives 2 29 -27 -94
Other LT Liabilities 11 11 0 4
Total equity attributable to equity holders of the parent 27, 798 17,557 10, 241 58
Mmorlty Interests
mm_:

15/08/2022
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Tapras and Med Margins(*) (S/bbl)

Average Margins
B Tdpras Net Margin  Med Margin

44.7

19.8

1.3
2019 2020 "0+ 2021 Q2 2022
Inventory Clean Gross Clean NET Net .

Effect Margin Margin Margin Med Margin

Q2 2022 25.6 0.0 25.6 19.8 19.8 44.7

H1 2022 19.3 2.2 17.1 10.9 13.0 27.1

Q2 2021 8.8 1.8 7.0 2.8 4.6 0.3

H1 2021 8.3 2.1 6.2 1.2 3.3 0.0

(*) Net Refining Margin calculation includes crude oil inventory hedging effect starting as of Q12022 as our new hedging methodology hasa material impact on inventory effect forthe operating period.
Effect of hedging operations were excluded in the previousperiods’ data.

15/08/2022
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Finished Product and Semi Product Imports (Thousand Tons)

Product Imports

m Q2 2022 Q2 2021
375
253 240
130
114
93
56
35 50
0 0 4 0 0 0 0 .

Diesel Jet Fuel HVGO ASR F. QOil LSFO Naphtha Alkylate MTBE
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