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Tiipras Refining Margins

Tiipras announced its product margins for June. Accordingly, among
middle distillate products, the diesel margin improved by 18% month-
on-month, while the jet fuel margin rose by 5%. Among light distillate
products, the gasoline margin contracted by 9% compared to the
previous month, and the fuel oil margin was recorded at negative USD
6.2 per barrel. We view the monthly improvements and the resilience of
product margins—excluding gasoline—around their 5-year averages as
positive.

Figure: Tiipras Refining Margins (May 2025)

Product Cracks June 25 June 24 y/y (%) May-25 m/m (%) 2024 2025
Brent (USD/bbl) 71,6 82,4 -13% 64,2 12% 81,2 718
Crack Margins

Diesel 19,9 19,6 2% 16,8 18% 19,2 17,2
Jet Fuel 16,9 17,7 -5% 18,6 9% 16,6 14,4
Gasoline 17,0 17,4 -2% 16,2 5% 16,7 15,2
Fuel Qil -6,2 -12,0 n.m -3,6 n.m. -123 -6,7

Source: Company Data, Tacirler Investment Research

Product margins hover around 5-year averages... According to the data
announced by Tipras for June, the diesel product margin improved by 2%
year-on-year, while jet fuel and gasoline margins declined by 2% and 5%,
respectively. On a monthly basis, diesel and jet fuel product margins
improved, whereas gasoline and fuel oil margins contracted.

Turkish Fuel Market, 4M25... In the first four months of 2025, diesel sales
rose by 1.5% year-on-year to 7.9 million tons. Jet fuel sales increased by 7.5%
to 1.7 million tons, while gasoline sales surged by 18.8% to 1.6 million tons. On
the other hand, LPG sales dropped by 6.5% to 1.2 million tons.

Table: Tiipras Blended Product Margin ($/bbl)... Tipras had guided for a
net refinery margin of $5-6/bbl for 2025, adjusted for all factors subject to
inflation accounting. The company completed the first quarter with a net
refinery margin of $4.1/bbl.
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Source: Tiipras, Tacirler Investment Research
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Tiipras Refining Margins (June 2025)
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Source: Company Data, Tacirler Investment Research

Gasoline ($/v)
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Disclaimer

This document was produced by Tacirler Yatinm Menkul Degerler A.S. (“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.S. and Tacirler Yatirm
Menkul Degerler AS. has established business relationships and provided income in the past.
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