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1Q 2014 Market Conditions
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1Q 2014 - Turkish Consumption (Million ton)
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Crude Differentials $/Barrel

Ural Crude Differentials $/Barrel
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Quarterly Price Ratios (product $/bbl/Crude $/bbl)
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Med Complex & Tupras Net Margins, $/bbl
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Margin Comparison & Inventory Effect

Med Complex
Margin

2,83

0,39

Med Complex
Margin

$/ bbl In\é?fzt;ry Tiipras Clean Gross Margin
2013 1.0 (0,45) 9,86
2014 1.Q 0,34 9,40
$/ bbl In\é?fr;t;ry Tiipras Clean NET Margin
2013 1.0 (0,45) 1,35
2014 1.Q 0,34 2,07

2,83
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Internal Factors

Drivers of Tupras in 1st Quarter 2014

« Higher CUR
 Inventory Gain
« Lower Unit costs

» Higher CUR lowered per barrel costs,

» Depreciation of TL helped to decrease TL based fixed
costs

* Lower Energy & Labor cost

« Weakening TL was slightly negative for non-operating
profit

 Price Celling application by EMRA started on 21st March
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Operations
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Production

Capacity Utilisations (%) Quarterly Production Volumes (Million Tons)
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Product Yields

Middle Distillates

Light Distillates
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Growing Domestic Sales, million tons
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Opet — A Strong Performance

Station Numbers
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s Summary
= \WWhite Product market share is
18.4%

= THY-Opet volumes continue to
increase

= 2014 to be impacted by
regulatory action
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RUP Progress — March 2014

¢ The project continues on
track

+ A total of $2.3 Billion has
been spent on procurement
and construction

“ As of the end of March:
» The progress in engineering
reached 99.83%

= Construction continued to plan and
reached 83.31%

= Total Completion has reached
94.03%
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Fluctuation in Oil Price & Exchange Rate for 1Q 2014
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Profitability Indicators , Q1 2013-2014 & 12 Months 2012-2013

2013 1Q 2014 1Q| (%) 2012 12M 2013 12M| (%)
112,55 108,22 -3,9 Dtd.Brent Price, (S/bbl) 111,6 108,66 -2,6
33,06 32,54 -1,6 Processed Crude API 32,22 32,54 1,0

71,4 71,3 -0,1 White Product Yield, (%) 70,3 72,4 2,0
2,83 0,39 -86,2 Med. Complex Margin,(S/bbl) 4,21 1,67 -60,3
0,90 2,41 167,8 Tupras Net Margin,(S/bbl) 3,31 2,45 -25,8
30 123  310,6 Operating Profit, (mn. S) 631 22 -96,6
45 122 171,0 Operating Profit for EBITDA, (mn. S) 591 434 -26,6
79 150 90,9 EBITDA (mn.S) 715 560 -21,7
91 100 10,7 EBITDA (mn. S) CCS 738 467 -36,8
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Financial Highlights (mn $)

EBITDA
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Balance Sheet Analysis

Cash & Equivalents (Billion $)
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FX Risk Exposure (31 March 2014 )

Consolidated Consolidated
Assets Liabilities

Million $

Cash: 930 Payables: 1.717

Recievables & Short Term Loans:
Others: 29 245

Financial Loans:

Stock 1.948 > 651

FX Risk with RUP : -1,705 million $
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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 a variety of variables and changes in underlying
assumptions that could cause actual results to differ materially.

Neither Tupras 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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Income Statement

12 M 12 M

. 0% O
Million USD 2012 2013 Yo Diff.
4.622,2 4.186,2 -9,4 Net Sales 23.677,3 21.595,2 -9
130,4 1845 41,4 Gross Profit 943,4 7745 -18
-84,9 -71,3 -16,0 Operating Expenses -371,5 -367,8 -1
-15,6 9,6 1612- Income/Loss from other operations 58,8 -385,0 -755
29.9 122,7 310,6 Operating Profit 630,6 21,7 -96.,6
95 105 105 _Income/Loss from equity 66.3 43.0 35
Investment
394 1332 2382 Operating Profit Before Fin. 697.0 64.7 91
Income/Loss
75,4 22,0 -70,8 Financial Income 151,5 528,7 249
-89,2 -50,5 -43,4 Finance Expenses -95,1 -586,5 517
25,6 104,7 309,8 Profit Before Tax & Minorities 753,4 6,9 -99
72,2 230,7 219,6 Net Profit 816,9 629.,4 -23

23

www.tupras.com.tr



Tupras Balance Sheet-Assets

Million USD

31.03.2014 31.12.2013 Difference

%

Difference

Current Assets 4.717 4.575 142 3
Cash & C. Equivalents 1.690 1.716 -26 -2
Receivables 713 935 -222 -24

Inventories 1.953 1.619 333 21

Pre-paid expenses 102 93 9 10

Other Current Assets 259 211 48 23

Long Term Assets 5.635 5.330 306 6
Financial Assets & Subsidiaries 349 379 -30 -8
Fixed Assets 4,112 3.901 211 )

Pre-paid expenses 208 190 19 10

Other Long Term Assets 965 860 105 12

Total Assets 10.352 9.905 447 )
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Tupras Balance Sheet-Liabilities

Million USD 31.03.2014 31.12.2013 Difference % Difference
Short Term Liabilities 5.076 4.871 205 4
Financial Loans 884 504 381 76
Payables 3.104 3.218 -114 -4
Deferred Incomes 0 )
Provisions 171 170 1 1
Other ST Liabilities 917 974 -57 -6
Long Term Liabilities 2.875 2.626 249 9
Financial Loans 2.800 2.552 247 10
Payables & Provisions 73 71 1 2
Other LT Liabilities 2 2 0 -10
Equity 2.380 2.387 -7 0
Minority Interests 21 21 0
Total Liabilities 10.352 9.905 447 5
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Extras
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1st Quarter Product Yields

20,6%

$‘i

Fuel Oil Distil.

Fuel Oil Distil.
19,1% 23,8%

Mid.
Distil.
42,3%

Distil.
43,4%

Diesel
26,8%

Diesel
26,0%

White Product 71.4% Semifinished orod White Product 71.3%
Production 4.3 mn ton oo exeluded Ft’(r)oyigﬁ; Production 4.5 mn ton
API:33.06 APIl:32.54
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1Q Sales (Thousand Tons)

Domestic Sales Export Volumes
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1Q Trading Activities

Finished Products Intermediates
% Diesel imports down 52% due to % No ASRFO import due to the low
product optimization process in the CUR and heavier crude processed
refineries
Product Imports, Ton*000 Intermediate Imports, Ton*000
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Monthly Price Ratios (product $/bbl/Crude $/bbl)

2014-BBL/BBL Jan Feb March Avg.
LPG 0,80 0,70 0,66 0,72
Naptha 0,93 0,92 0,92 0,92
Gasoline 1,05 1,08 1,10 1,07
Jet Fuel 1,12 1,12 1,10 1,12
Diesel 10ppm 1,14 1,14 1,14 1,14
Diesel 1000ppm 1,12 1,12 1,11 1,12
Fuel Oil %3,5 0,81 0,82 0,82 0,81
Dated Brent -$/V 108,3 108,9 107,5 108,2

2013-BBL/BBL Avg.
LPG 0,70 0,68 0,72 0,70
Naptha 0,90 0,93 0,92 0,92
Gasoline 1,10 1,14 1,12 1,12
Jet Fuel 1,14 1,15 1,13 1,14
Diesel 10ppm 1,15 1,15 1,15 1,15
Diesel 1000ppm 1,13 1,13 1,12 1,13
Fuel Oil %3,5 0,83 0,83 0,85 0,83
Dated Brent -$/V 113,0 116,3 108,4 112,6
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Thank You
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