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Tüpraş Refining Margins

Tüpraş released its October product margins. Among middle 

distillates, the diesel margin declined by 20% month-on-month 

to USD67.0/bbl, while the jet fuel margin fell by 6% to 

USD70.9/bbl. Among light distillates, the gasoline margin 

decreased by 51% month-on-month to USD21.5/bbl, while the 

fuel oil margin, representing heavy products, weakened from 

USD-30.9/bbl in September to USD-31.6/bbl. On a year-on-year 

basis, diesel, jet fuel and gasoline margins increased by 154%, 

193% and 17%, respectively. We maintain our BUY 

recommendation on Tüpraş with a target price of TL481.00.

Figure 1: Tüpraş Refining Margins ($/bbl, October 2026) 

Middle distillate margins remain elevated despite weakness in 

gasoline. Diesel and jet fuel margins remain significantly above last 

year’s levels, continuing to support Tüpraş’s refining profitability. 

Winter demand and developments in product supply will be key 

drivers of margins in the coming months.

Turkish fuel market, 8M26. In the first seven months of 2026, 

diesel sales rose 0.6% y/y to 15.2 mn tons, while jet fuel sales fell 

2.3% y/y to 3.5 mn tons. Gasoline sales increased 10.1% to 3.5 mn 

tons, whereas LPG sales declined 2.7% to 2.2 mn tons.

Figure 2: Tüpraş Net Refining Margin ($/bbl). Tüpraş maintains its 

2026 net refining margin guidance at USD13.0–15.0/bbl. The 

company’s net refining margin increased from USD9.4/bbl in the first 

quarter to USD21.4/bbl in the second quarter, bringing the first-half 

average to USD15.6/bbl.

Source: Tüpraş, Tacirler Investment Research

Serhan Yenigün

+90 212 355 2604 

serhan.yenigun@tacirler.com.tr 

Özgür Tosun 

+90 212 355 2637 

ozgur.tosun@tacirler.com.tr

5,3

9,7 8,6 9,4

21,4

0

5

10

15

20

25

2Q25 3Q25 4Q25 1Q26 2Q26

Tüpraş Net Refining Margin ($/bbl)



Company Note
November 2, 2026

Tacirler Investment

Figure 3: Tüpraş Refining Margins ($/bbl, October 2026)
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Figure 4: Heavy Crude Differentials to Brent ($/bbl)

Source: Tüpraş

*Simple average of listed differentials

****Represented differentials are official selling prices excluding freight and other associated costs

***Data as of 31 October.
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Disclaimer

This document was produced by Tacirler Yatırım Menkul Değerler A.Ş. (“Tacirler Investment”), solely for information 

purposes and for the use of the recipient. It is not to be reproduced under any circumstances and is not to be copied or 

made available to any person other than the recipient. 

This document does not constitute an offer of, or an invitation by or on behalf of Tacirler Investment to any person to buy 

or sell any security. The information contained herein has been obtained from published information and other sources 

which Tacirler Investment considers to be reliable. Tacirler Investment does not accept any liability or responsibility 

whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other 

subjective judgments contained herein are made as of the date of this document. 

Recipients of this document are urged to base their investment decisions upon their own appropriate investigations that 

they deem necessary and they should make their own independent decisions as to whether an investment or instrument is 

proper or appropriate based on their own individual judgment and their risk-tolerance. Any loss or other consequence 

arising from the use of the material contained in this publication shall be the sole and exclusive responsibility of the 

investor and Tacirler Investment accepts no liability for any such loss or consequence. Not all investment strategies are 

appropriate at all times, and past performance is not necessarily a guide to future performance. 

Tacirler Investment may, from time to time, have a long or short position in any of the securities mentioned herein and may 

buy or sell those securities or their derivative securities thereon either on their own account or on behalf of their clients. 

Tacirler Investment may perform or seek to perform securities, investment banking or other services for such issuer or its 

affiliates presented in this document.

Financial Relationship Disclosure in Requirement of Conflict of Interest Policy: Lider Faktoring A.Ş. and Tacirler Yatırım 

Menkul Değerler A.Ş. has established business relationships and provided income in the past.
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