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Disclaimer

With the Capital Markets Board of Turkey’s Bulletin dated 28.12.2023 numbered 2023/81, CMB announced that issuers and
capital market institutions shall prepare their annual financial statements ending on 31.12.2023 or later, in accordance with IAS
29 inflationary accounting provisions.

Accordingly, this presentation on 2023 year-end financial results contain the Company’s audited financial information prepared
according to Turkish Accounting / Financial Reporting Standards by application of IAS 29 inflation accounting provisions, in
accordance with CMB’s decision dated 28.12.2023. In addition to these, given that the guidance information and the 2023
interim financial results announced so far were presented without the application of inflation accounting, in order to enable
investors and analysts to conduct a full-fledged analysis, supplementary historical information for selected key performance
indicators used in prior periods’ investor presentations were provided. Such supplementary information is made available only
for this period, and contains unaudited financial information prepared for management reporting purposes.

This presentation does contain forward-looking statements and figures that reflect the Company management’s current views
with respect to certain future events based on the base-case assumptions. Although it is believed that the expectations
reflected in these statements are reasonable under current conditions, they may be affected by a variety of variables and
changes in underlying assumptions that could cause actual results to differ. Neither Tupras nor any of its directors, managers, or
employees nor any other person shall have any liability whatsoever for any loss arising from the use of this presentation.

05/03/2024

Earnings Presentation | WWW.tupras.com.tr 2



2023 Highlights

@

i
Q |
@‘ ‘:
4
@
9

|

o @ ﬁ‘ﬂ

Brent Crude Prices:
*  Volatility due to macroeconomic uncertainties and OPEC+ decisions.

* Peaked to 98 S$/bbl within September, stabilized at around 78 $/bbl by the year
end.

Cracks:
* Higher than historical averages.
*  Mid-distillate cracks: low inventories in Europe with the change in trading routes.

* Gasoline cracks: impact of warmer weather in 2H and improved demand
dynamics.

*  HSFO cracks: supported by OPEC+ cutback decisions.

Tlpras:
* Higher utilization rates in the 2H after heavy maintenances in 1H.
* Benefited from strong crack environment.

* Sales exceeded 30 million tons with the surge in demand and enhanced
performance of trading activities.

Performance & Expectation:
* 2023 NRM stood at 16.0 $/bbl, EBITDA at 97.3 bn TL and net profit at 53.6 bn TL.

05/03/2024
Earnings Presentation

www.tupras.com.tr






Q4 2023 — Key Market Highlights

Refined product inventories kept at low-ends of last 5 year-range, and started 2024

Volatility in Brent with OPEC+ cuts and geopolitical complexities as oil markets with lower than 2023 levels due to increased distances with re-routing after escalated

dislocated with much longer supply chains

"0'3 tensions in Red Sea
Fed rate hike/cut 400 . .
;é 100 Qa pricing, policy measures 1 Refined Product Inventories (bbl/d) (EU) o
© taken by US & tensions 2
95 in Red Sea 31 o 350 . L
E > .o 2 Mid-distillates
90 \/°<(~C VquntaryCutbyOPEC+ 3.08 = 300 .oooooooo-...............oo""""'"'0o-oc-ot""'OOOoo-.......
— g5 S, Israel-Hamas war ~ Disruptions due to 207 *tcecscencons
O '04’ tensions in Red Se : — ’\<
—
/ 3.06 250
80 130
= - &
‘ Gasoline
(@) 70 3.03 110
G Oct-23 Nov-23 Dec-23 Jan-24 Feb-24
Crude Oil Inventories (bbl) Brent Prices (S$/bbl)
90 Last 5 Year Range eeeeee 5year Average 2023 2022 2024
. Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov Dec

Turkish fuel demand increased by 5% y-o-y in Q4 with continued increase in land fuels

Transportation market remained resilient amid volatility in macro indicators . .
and jet fuel consumption

100%
-'Q_)) ——miaionae%12v) - nflation & CBRT Policy Rate (%) (mn tons)
Policy Rate % 4
% ' 2 S Diesel Gasoline Jet*
m 50% \//_/—- 42.5% 6_7
0%
ﬁ Jan'23 Feb'23 Mar'23 Apr'23 May'23 Jun'23 Jul'23 Aug'23 Sep'23 Oct'23 Nov'23 Dec'23 6 5 1-3
'2 Automobile and Light Vehicle Sales Number of Flights 1.0
re . 600 7 0.9 1.2
IE % a00 40% . é 6 15% . . .
£ oo RN s
4 Q42022 mQ42023 Q42022 mQ42023 Q42022 mQ42023
0 Q22 Q23 Q4'22 Q423 Transit flight consumption included
05/03/2024
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Quarterly Crack Margin Comparison (S/bbl)

Cracks were lower compared to the high base of last year, excluding HSFO cracks which improved with OPEC+’s cut

decision.

Diesel

45.4

45.3

42.2

30.8
27.2

18.

5 year range
@ Diesel cracks were lower
mainly due to last year’s high
base.

Q Lower energy costs, lower
demand due to warmer winter
conditions and slowdown in
PMI figures resulted in lower

—0=72022

29.7

15.4

—e—2023

Jet Fuel @ similar to diesel, jet fuel
cracks were lower due to

high base of last year.

44.9

37.2

27.9

© Higher number of
commercial flights
compared to last year
continued to support jet

crack margins. fuel cracks.
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4
O
Gasoline @ switching into winter grade, High Sulphur Fuel Qil @ HSFO cracks improved
35.5 gasoline cracks were lower year on year with
quarter on quarter with OPEC+’s cut decision
1.8 weaker demand year on year. and steady demand
levels.

.0 . : .
12.3 @ Higher demand in Asia, .
pushing  gasoline into -26.1 yg_g o
. kerosene pool supported ./

cracks throughout the end of

Qi Q2 a3 Q4 the quarter. Qi Qz Q3 Q4

05/03/2024
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Heavy Crude Price Differentials to Brent ($/bbl)

Differentials narrowed in Q4 following OPEC+’s cut decision. Basrah Heavy continued to provide wider discounts
compared to the rest of the slate.

P A
N

- Arab Heavy

\/,/

- Basrah Heavy

<

Kirkuk

CPC

ey
\

== =Average*

-12
OPEC+ .
H 1
Iran OPEC+ Cut disagreement :
Sanctions Decision OPEC_"'_CUt i Ukraine OPEC+ Cut
16 Decision i War Decision
Ql Q2 Q3 Q4/ Q1 Q2 Q3 @4/ Q1 Q2 Q3 Q4 Q1 Q2 Q3 @4/ Q1 Q2 Q3 Q4 ' Q1 Q2 Q3 Q4/ Q1 Q2 Q3 Q4 *Simple average of
listed differentials
2017 2018 2019 2020 2021 2022 2023
05/03/2024
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Capacity Utilization and Quarterly Production Volume

* Tlpras produced 7.0 million tons in Q4 2023.
* Capacity utilization for Q4 2023 was 97% continuing the strong trend in the second half of 2023.

Quarterly Production (Million Tons)

Capacity Utilization (%)

=0-2021 —0—2022 —=0—2023 I Crude Oil Semi Product Feedstock Total
8
98 100 gg 9 g7
7 8 - 87 | /7 | 10
7 ! ! 8
82 3 85 845 83
/ 10 ' 8 9 :
/ i NJ1 12
- 10
6 ! !
91 o 93 o1
> s B
4 i i
Q1 Q2 Q3 Q4 2019 2020 2021 2022 2023 Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423
05/03/2024
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Product Sales in Q4 2023 (Million Tons)

* Tupras generated 8.1 million tons of sales in Q4 2023 bringing the annual to 30.1 million tons in 2023.
* Doubling exports on Q-0-Q led the growth in total sales.

Total Product Sales Domestic Sales of Selected Products
B Domestic Sales International Sales m Diesel m Jet Fuel Gasoline Bitumen
8.1
7.7
70 7.2
2.0
6.3 1.7 0.9
1.7
1.2
6.3 6.1
53 5.1
Q4 2019 Q4 2020 Q4 2021 Q4 2022 Q4 2023 Q4 2019 Q4 2020 Q4 2021 Q4 2022 Q4 2023
3/5/2024

Earnings Presentation |WWW.tupras.com.tr
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Electricity Production & Sales in 2023

* 1,049 GWh Zero Carbon Electricity is sold in 2023.
» Total Zero Carbon Electricity (ZCE) sales from production decreased by 10% y-o-y in 2023.

] Total ZCE Sales Operating Profit
Total Installed Capacity from Production (GWh) (million TL)
2,179
1,160
1,049
759
. 1,151

Hydroelectric
Power Plants

Wind Power ‘ Solar Power
Plant Plant 401

Natural Gas Combined Cycle
Power Plant

12M 2022 12M 2023 12M 2022 12M 2023
Spot Price, MSP*, Others ™ Feed in Tariff

05/03/2024 * Maximum Settlement Price
Earnings Presentation | WWW-tupras.com.tr 11



wkiiiy iy
i

v ootk A o N A ."“‘iuw\?ﬂm‘,_

[ el L

* |
Bl

&
(I
Rt T
L .

o

iR

Financials




Income Statement — IAS 29 Applied (Million TL)

Million TL 2023 2022 % IAS 29 Adjustments

Net Sales 686,529 916,751 -25%

COGS -576,796 -803,671 -28%

Gross Profit 109,732 113,080 -3%

Operating Expenses -19,556 -16,159 21%

Income/Loss from other operations -16,549 -20,668 -20%

Operating Profit 73,628 76,253 -3% _ _ ' '
The loss from investments recorded in 2022 is due to negative

Inc./Loss from investments 82 -7.548 - |:> variance between the fair value of our lands and the inflation-

’ adjusted value.

Inc./Loss from Equity pick ups 1,051 -16 -

Operating Profit Before Fin. 74,761 68,689 9%

Income/Loss

Financial Income /Expense -5,194 -13,461 -61% Mometar loss in 2023 & mainly due to inflation rate outoaci

Monetary Gain/l_oss _11’747 13’280 -188% |:> de(;l’;eSita:Zt;)SS.S n IS mainly aue to Intiation rate outpacing

Profit Before Tax 57,820 68,508 -16%

!\Iet Profit (excluding minority 53,577 61,314 13%

interest)
In addition to the decrease in net refining margin between
2023 and 2022, the EBITDA figure is influenced by the

EBITDA* 97’329 102’903 -5% :> mismatch between the rate of inflation and the devaluation of

Inventory Gain/Loss 14,804 9,529 55% TL.

EBITDA* CCS 82,525 93,374 -12%

05/03/2024

www.tupras.com.tr *On CMB reports. EBIT includes extra items such as FX impacts of trade receivables and payables. In our EBITDA calculation. FX related items are excluded from EBIT in line with international practices.
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Profit Before Tax Bridge (2022 — 2023)

Lower energy costs and wider differentials were not able to compensate monetary and inflationary adjustments
and weakness in crack margins. As a result, 2023 PBT ended lower than 2022 PBT.

Million TL

68,508
’ 2,174
- 1,390 I
-4,258
40
-10,034
2022 PBT Crack Margins Differentials Energy Cost Monetary and Inflationary Effects Other 2023 PBT

05/03/2024

. . www.tupras.com.tr
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Financial Highlights

EBITDA (mn TL)

102,903

2022 2023

Net Income™ (mn TL)

61,314

2022 2023

Current Ratio & Net Debt / EBITDA

l{\let Debt/EBITDA  m Current Ratio
.5
1.3

2022 2023

Net Return on Average Equity (%)

2022 2023

05/03/2024

Earnings Presentation www.tupras.com.tr

* Excluding minority interest
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Balance Sheet Analysis

Net Debt (Cash)

In Billion TL ——In Billion S
27.2
F
-1.6
Dec-22 Dec-23

Working Capital Requirement (Billion TL)

7.9

-13.1

Dec-22 Dec-23

Cash Currency Redemption Schedule

bn 7L Breakdown T m Hard Currency
bn TL
120 120
98.0
80 80
40
40 30.0
0
0 lyear 1-2years 2-3years Over3
Hard Currency ®TL years

Financial Management l

* Working Capital Requirement remains negative with
less volatility in prices and better inventory turnover

* Net cash position continued with strong operating
cashflow.

-

05/03/2024

Earnings Presentation | WWW.tupras.com.tr
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2024 Refinery Maintenance Schedule

RUP Maintenance
Refinery Starting Quarter Duration (weeks) Purpose Planned Preparation and planning phase: 2022
Crude Oil & Q4 5 Planned
Vacuum Periodic
. Desulphurizer Q4 5 Maintenance Planned Maintenance start: March 1
zmi .
RUP a1 13 Planned Catalyst changes
period * Checks and maintenance on
FCC Q2 6 eriodic Planned distillation columns, heat
Maintenance
exchangers, furnaces and flare.
Fce Q3-Q4 21 Revamp Planned  Detailed planned maintenance
lzmir Crude Oil , Periodic .
Vacuum, HYC Qal / Maintenance Ongoing v
Batman Cr\l;de Oil & Q4 4 Seasonal Planned
acuum Completion:
92 days
05/03/2024
Earnings Presentation | WWW.tupras.com.tr 18



2024 Expectations

TUpras Crack Margin expectation ~14 S/bbl

e ~26 mn tons annual production, ~¥30 mn tons annual sales and
85-90% average capacity utilization

Consolidated Capex ~500 million $*

05/03/2024
Earnings Presentation www.tupras.com.tr

19



2023 Results

Refining Margins (S/bbl . e
& gins (5/bbl) Capacity Utilization (%)
Tlpras Net Refining Margin 100
— e = o e om= == == TUPras FY
16.0 - = mmmm == == == = = = TUprasFY e — — —— — — pras
o P o — Target
Target 80
12.0
60
8.0 16.0
20 87.5
4.0
20
0.0
12M 2023 0
12M 2023
. el *
Operationals (million tons) Total Capex (mn §))
12M 2023 B FY Target 400 354 350
25 30.1 - gq -
249 _£2_ 29 200
24
0
Production Sales 12M 2023 FY Target
05/03/2024 (*) Investments in Sustainable Refining under the areas of Process Improvement, Energy Efficiency, HSE and Environmental projects are considered as ESG focused investments. Investments in

Earnings Presentation www.tupras.com.tr Sustainable Aviation Fuel, Zero Carbon Electricity and Green Hydrogen fields are considered as ESG focused investments. Investments for electrical train cars and HSFO scrubbers for ships are
considered as ESG focused investments.
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Financial Highlights (without IAS 29 impact)

Revenue (mn TL) EBITDA (mn TL)
16%
481,765 41%
55,587
2022 2023 2022 2023
. *
NRM ($/bbl) Profit Before Tax (mn TL) Net Income* (mn TL)
64,201
55,209
16.5 o
-23% 61% 35%
12.7 41,045
39,876
2022 2023 2022 2023 2022 2023
05/03/2024 * Excluding minority interest

Earnings Presentation www.tupras.com.tr 23



ITurkish Market, 12M 2023 Ho BB

Diesel
26.3

Jet Fuell

Million
Tons

+16.8%

2019 2022 2023

2020 2021

Gasoline

+23.6% +13.8%

2020 2021 2022 2023 2019 2020 2021 2022 2023

Feb-24 www.tupras.com.tr Turkish Market "Transit flight consumption included 24
Investor Presentation ' ' '



OPET

Opet has 1,866 fuel stations as of December 2023 end.

B Opet Sunpet
1,857 1,866
1,766 1,802 Market Share

1seo 1615 1,670 as of December 2023

303 2444 ey sss 615 626
e 463 495 19.0% 28.4%
White Black
Product Product

35 Bl =
418 427
1.152J1,175{11,20341,214381,24 231,240
H 110 I

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

05/03/2024
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Q4 Product Yields

Q4 2022

LPG
3%

Gasoline
21%

Black Prod.4
15%

Mid. Distil.
58%

Diesel
40%

Q4 2023

Gasoline
23%
Light
Distil.
26%

Mid. Distil.
61%

Diesel
38%

White Product Yield (%) 80.3%
Production 5.9 mn tons
API 30.8

White Product Yield (%) 80.8%
Production 7.0 mn tons
API 31.5

05/03/2024
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Tapras Balance Sheet (Million TL)

| 31122023  31.122022% ________ Diffl ______ Diff.(%)

Current Assets 201,149 197,510 3,639 2

Cash & C. Equivalents 98,024 82,008 16,016 20

Trade Receivables 40,439 35,290 5,149 15

Derivatives 2,064 5,927 -3,863 -65

Inventories 44,464 59,453 -14,989 -25

Pre-paid expenses 1,278 1,433 -155 -11

Other Current Assets 14,880 13,399 1,481 11

Long Term Assets 165,644 150,191 15,454 10

Financial Assets & Subsidiaries 8,643 7,701 942 12

Tangible & Intangible Fixed Assets 138,787 132,068 6,719 5

Derivatives 37 94 -57 -61

Pre-paid expenses 1,815 1,119 695 62

Deferred Tax 6,466 706 5,760 815

Other Longterm Assets 9,896 8,502 1,395
_
Short Term Liabilities 155,271 130,004 25,267

Financial Loans 29,968 19,764 10,204 52

Trade Payables 97,956 86,839 11,117 13

Derivatives 533 1,639 -1,106 -67

Provisions 1,226 874 352 40

Other ST Liabilities 25,588 20,888 4,699 22

Long Term Liabilities 8,582 38,284 -29,702 -78

Financial Loans 5,358 35,055 -29,696 -85

Payables & Provisions 2,074 1,961 113 6

Derivatives 469 491 -22 -4

Other LT Liabilities 681 777 -97 -12

Total equity attributable to equity holders of the parent 200,763 177,884 22, 879 13

Mmorlty Interests 2,178 1,528
_
05/03/2024 * These figures are restated to include Entek’s financials.
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Finished Product and Semi Product Imports (Thousand Tons)

Product Imports

H Q4 2023 Q4 2022
1028

541

291
243

187
141
87 73 39
o m s 2L 0 0

Diesel Jet Fuel HVGO ASR F. Qil LSFO LPG Naphtha Gasoline MTBE

05/03/2024
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