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Tupras reported a net income of TRY 8,884mn in 2Q25 under
inflation-adjusted (IAS 29) financials, exceeding the market
median estimate of TRY 6,843mn by 30%. This also
represents an increase compared to TRY 6,758mn in 2Q24.
Key contributors to the net income included a TRY 625mn
positive impact from equity-accounted investments, net
financial income of TRY 523mn, a TRY 221mn monetary gain
this quarter (vs. a monetary loss of TRY 3,629mn in 2Q24), and
lower tax expenses compared to the same period last year.

In 2Q25, production reached 7.0mn tons with a utilization rate
of 98%. Despite a 3% YoY rise in domestic sales (contribution of
13% YoY increase in gasoline sales), total sales volume declined
by 3% YoY to 7.6mn tons, driven by a drop in international sales.
Export volume contracted by 21% YoY. The Company’s net
sales revenue, including the impact of IAS 29, was TRY
183,164mn, in line with the median market expectation of

TRY 184,199mn. However, this figure represents a ~29% YoY Current Mcap : 317 521 T.85D

decline compared to 2Q24 (TRY 257,560mn). Free Float Mcap - 1E5.TE1 1,847

In 2Q25, mid-distillate cracks improved on a quarterly basis,

supported by stronger demand despite a high base effect. The 1M Yo jin]
diesel cracks stood at USD17.1/bbl (2Q24: USD18.4; 1Q25: TRY Return (%): 174 18,2 .0
USD17.3), while the jet fuel cracks increased to USD16.0/bbl US$ Return [%): 45T EE 70
(2Q24: USD16.3; 1Q25: USD14.5) thanks to seasonally strong o o - -
demand. The gasoline cracks declined to USD16.2/bbl from BIST 100 Relative [%): 0.4 .o 3.2
USD21.5/bbl in 2Q24. HSFO margin remained elevated at - Avg. Daily Yel. (TRY Mn): 2T81.5

USD5.7/bbl (2Q24: -USD13.2; 1Q25: -USD7.7), driven by tight Avg. Daily Vol. [USE Mn): 76,5

supply conditions amid robust demand from complex refineries.

EBITDA, including the impact of IAS 29, came in at TRY Beta JE

13,889mn in Q2, broadly in line with the market median Volatility | 5tock) 0,30

estimate of TRY 13,756mn, but marked a 20% YoY decline. - [

Positive inventory effects, improved white product yields, and Volatility (BIST 100) 0.2

monetary gains contributed to pre-tax profit, while unfavorable Shareholder Structure "

crude price differentials and rising energy costs resulted in a Eneji Yatnmian A.S 45 4

slight year-on-year decline in pre-tax earnings. :Itl'_:ra 4‘;'5

Net Cash Position Remains Strong. Despite the dividend Kor Holding A.5. 6.8

payment in April, Tupras maintained a robust net cash position. Tatsl i 1000

The Company’s net cash decreased from TRY 60,035mn as of

end-2024 to TRY 48,981mn as of end-2Q25. The Net 00 — 200
Debt/EBITDA ratio stood at -3.5x. a0 1 4 50
2025 Guidance Maintained: Tupras has maintained its 2025 net 160 4 B 160
refining margin guidance in the range of USD5-6/bbl. Similar to 140 4 'L 140
2024, the Company expects approximately 26 million tons of 120 1 1 120
production and a sales volume of around 30 million tons. The 100 4 qon
average capacity utilization rate is projected to be in the 90- a l la

95% range, while investment expenditures are expected to & 1
reach USD 600mn. an 1 1
According to revisions to our macroeconomic estimates and the o 4 @0
risk-free rate used for valuation, we have revised our 12-month a ; ; ; ; —L a
target price for TUPRS from TRY 192.27/share to Jul-z2 Feb-23  Bep2d  Aprd Me-2d Jun-25
TRY237.80/share. Our target price has 44% upside potential .

compared to the stock’s closing price on July 30, 2025. We — Share Pice (TRY) BIST 100 Resta v

maintain our OUTPERFORM recommendation.
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Figure 1: Financials (Including IAS-29)

TRY Million 1H24 1H25 YoY 2024 2025 YoY

Revenues 499.812 351.316 -29,7% 257.560 183.164 -28,9%

Gross Profit 42,829 31.783 -25,8% 23.542 17.827 -24,3%
Gross Profit Margin 86% 9.0% 91% 9 7%

EBIT 24,994 17.751 -29,0% 14.275 10.598 -25,8%
EBIT Margin 5,0% 5,1% 5,5% 5,6%

EBITDA 31.161 24.226 -22,3% 17.310 13.880 -159,8%
EBITDA Margin 6,2% 6,9% 6, 7% 7,6%

Net Profit T.227 8.987 24 4% 6.758 8.884 31,5%
Net Profit Margin 1,4% 26% 26% 4 9%

Source: Tupras, Seker Invest Research, PDP

Figure 2: Key financials (Including IAS-29)

BALANCE SHEET (TRY Mn) 202412 2025106 %Chg
PP&E 283871 285377 1
Intangibles 7105 &.837 24
Other Mon-Current Assets 42 335 42 223 (0
Trade Receivables 43253 33.369 23
Cash&Eguivalents &0, 706 90.352 5
Other Current Assets o7 488 80473 (2)
Total Assets 529.849  545.630 3
Long Term Debt 11.551 31.576 176
Other Non current liabilties 10,707 14.702 37
Short Term Debt 52373 Tr.are 48
Trade Payables 121.201 110.085 (9)
Total Liabilties 195,872 234142 20
Total Equity 333977 311.485 (7}
Total Equity&Liabilities 520.849 545630 3
INCOME STATEMENT (TRY Mn) 2024106  2025/06 %Chg
Met Sales 459812 351.316 (30}
COGS 456983 319533 (30}
Gross Profit (Loss) 42 829 31.783 (26)
Operating Expenzes 17.835 14.032 (21}
Operating Profit/(Loss) 24,904 177531 (29}
Met Other Ope. Rev /(Exp.} (4.881) (4.004) (18}
Met Operating ProfitiLoss) 20113 13.747 (32}
Incomes (expenses) from investment activities (5) 34 (819)
Income (loss) from investments accounted by equity method 414 266 5T
Operating profit before financial income (expense) 20522 14,247 (30}
Financial Expenses 6232 1.304 (79)
Monetary (lossWgain (11.241} (1.948) (&4}
Profit Before Tax (Loss) 14,913 13.705 (8)
Tax 7.456 4635 (35}
Met Profit (Loss) 7.457 9.069 22
Minority Interest 230 83 (64}
Parent Company T.227 8.987 24

Source: Tupras, Seker Invest Research, PDP
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Historical Recommendations and target prices
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s | 051N Price (TRY)
Date Recommendation Target Price (TRY)
5-Mar-24 QutPerform (OP) 195.45
2-May-24 Market Perform (MP) 195.45
23-May-24 QutPerform (OP) 238.46
6-Aug-24 OutPerform (OP) 238.46
6-Nov-24 QutPerform (OP) 238.46
7-Jan-25 QutPerform (OP) 230.64
18-Feb-25 QutPerform (OP) 205.15
30-Apr-25 QutPerform (OP) 192.27
29-Jul-25 OutPerform (OP) 237,80

Basis for 12m equity ratings

Outperform: The total return is expected to exceed the return of the BIST 100 by more than 10%.
Underperform: The total return is expected to fall below the return of the BIST 100 by more than 10%.
Market Perform: The total return is expected to be in line with the return of the BIST 100.
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For additional information, please contact:

Research

Kadir Tezeller Head +90 (212) 334 33 81 ktezeller@sekeryatirim.com
Burak Demirbilek  Utilities, Pharmaceutical, Banks +90 (212) 334 33 33-128 bdemirbilek@sekeryatirim.com
Engin Degirmenci  Cement +90 (212) 334 33 33-201 edegirmenci@sekeryatirim.com
A. Can Tuglu Food & Bev., Retail, Auto, Aviation +90 (212) 334 33 33-334 atuglu@sekeryatirim.com
Basak Kamber Glass, Defense Industry, Telecoms, Cons. Dur. +90 (212) 334 33 33 bkamber@sekeryatirim.com

0. Furkan Ozdemir Iron & Steel, Oil & Gas +90 (212) 334 33 33-245 oozdemir@sekeryatirim.com

Economy & Politics

Abdulkadir Dogan  Chief Economist +90 (212) 33491 04 adogan@sekeryatirim.com

Institutional Sales

Batuhan Alpman Head +90 (212) 33491 01 balpman@sekeryatirim.com

Deniz Keskin Trader +90 (212) 334 33 36 dkeskin@sekeryatirim.com

M. Kerim Culum Trader +90 (212) 334 33 33-316 kculum@sekeryatirim.com.tr
DISCLAIMER

I, Osman Furkan Ozdemir, hereby certify that the views expressed in this research accurately reflect
my personal views about the subject securities and issuers. | also certify that no part of my compensation
was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in
this report.

This report has been prepared by Seker Yatirim Menkul Degerler A.S. (Seker Invest). The information
and opinions contained herein have been obtained from and are based upon public sources that Seker
Invest considers to be reliable. No representation or warranty, express or implied, is made that such
information is accurate or complete and should not be relied upon, as such. All estimates and opinions
included in this report constitute our judgments as of the date of this report and are subject to change
without notice. This report is for informational purposes only and is not intended as an offer or
solicitation for the purchase or sale of a security. Investors must make their own investment decisions
based on their specific investment objectives and financial position and using such independent advisors
as they believe necessary. Seker Invest may, from time to time, have a long or short position in the
securities mentioned in this report and may solicit, perform or have performed investment banking,
underwriting or other services (including acting as adviser, manager, underwriter or lender) for any
company referred to in this report and may, to the extent permitted by law, have acted upon or used
the information contained herein, or the research or analysis upon which it is based, before its
publication. This report is for the use of intended recipients and may not be reproduced in whole or in
part or delivered or transmitted to any other person without the prior written consent of Seker Invest.
By accepting this document you agree to be bound by the foregoing limitations.

Copyright © 2025 Seker Invest
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