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Petrol fiyati ve doviz kurundaki dalgalanmalarin finansal neticeleri olumsuz etkiledigi
2014 yilinda, Sirketin rekabet giiciinii artiracak Fuel Oil Dénlisiim Projesi’nde test
caligmalarina baglanmisgtir.

Yila 108 dolar seviyesinden baslayan hampetrol fiyati, Haziran ayinda 115 dolari gérdiikten
sonra, yilin ikinci yarisinda kiresel ekonomide yasanan olumsuz gelismeler, jeopolitik
risklerdeki azalma, ABD’nin artan kaya petrolu Uretimi, OPEC’in arz kisintisina gitmemesi ile
yili 55 dolar diizeyinde kapatmis ve petrol sektdriinde yiksek stok zararlarina neden olmustur.

Duragan global Grln talebi ortaminda, Ortadodu ve Asya’da acilan yeni rafineriler ile disuk
hampetrol ve enerji maliyetlerine sahip ABD rafinerilerinin yuksek kapasite kullanmasi, sektorel
bdlge dengelerini bozmaya devam etmistir. Ancak, dérdincu ¢eyrek dénemde artan global
bakim faaliyetleri ve plansiz rafineri duruslariyla Griin arzinin azalmasi yaninda, hizla gerileyen
hampetrol fiyatlarinin da etkisi ile Akdeniz rafineri marji 2013 yih 4. ceyregindeki 0,30 dolar/varil
dizeyinden 3,84 dolar/varil’e, yil ortalamasinda ise 0,28 dolar/varil artigla 1,95 dolar/varile
yikselmistir.

Bu paralelde, Tupras’in 4. ceyrek donem net rafineri marji 4,56 dolar/varil diizeyinde, gecen
yilin 12 aylik déneminde 2,45 dolar/varil olan net rafineri marji ise 3,21 dolar/varil seviyesinde
gerceklesmistir.

Fuel Oil Déniisim Projesi igin izmit Rafinerisi baglanti ve bakim duruslari, diger rafinerilerde
RUP 6ncesi gerekli rafineri bakim c¢alismalari ve yilin ilk yarisindaki zayif talep kosullari
nedeniyle, 2014 yih kapasite kullanimi %74,9 seviyesinde gerceklesmigtir. Karliigi dusen
ithalattan yapilan satislarin azalmasi ve dlisen asfalt talebi nedeniyle Tlpras’in yurtici satiglari
(980 bin tonu bitim ve 1.356 bin ton motorin olmak Uzere) 2,4 milyon ton azalmistir. Uretim
optimizasyonuna bagh olarak ihracatin da 490 bin ton daha az gergeklesmesi nedeniyle toplam
satiglar 22,2 milyon ton olmustur.

Satis miktari ve Akdeniz Urln fiyatlarindaki disuslere ragmen, déviz kurundaki yillik ortalama
%14,9 ylkselisin etkisiyle satis gelirleri ise 2013 yilinin % 3,4 altinda gergeklesmistir.

Operasyonel ve Finansal Veriler 2013 2014 Fark
Toplam Sarj Miktar (Bin Ton) 22.240 21.050 -1.189
Yurtici Satis Miktari (Bin Ton) 19.239 16.861 -2.378
Toplam Satig Miktar1 (Bin Ton) 24.083 22.194 -1.888
Satis gelirleri (Milyon TL)* 41.200 39.817 -%3,4
Faaliyet Kan (Milyon TL)* 842 359 -%57
Vergi Oncesi Kar/Zarar (Milyon TL)* 341 -82 -423
Net Donem Kari/Zarari (Milyon TL)* 336 -85 -422

* Vergi Usul Kanuna gére solo diizenlenmis finansal verilerdir.

Vergi Usul Kanuna goére duzenlenmis finansal verilere gore, uluslararasi petrol fiyatlarinda son
iki ayda derinlesen olumsuz konjonktirle olusan stok zarari nedeniyle faaliyet kari %57 azalarak
359 milyon TL duzeyinde gerceklesmis, Rekabet Kurulu’nca verilen idari para cezasinin 309
Milyon TL olarak 6édemesi sonrasinda, 85 milyon TL Net Donem Zarari olusmustur. S6z konusu
idari para cezasinin iptali ve ddenen tutarin sirkete iadesi talebiyle agiimis olan dava halen
devam etmektedir.

2014 yilinda, Fuel Oil Donusum Projesi dahil olmak Uzere, toplam 959 milyon dolar yatirim
harcamasi gergeklestiriimistir. Ulkemiz cari agigini yilda 1 milyar dolar azaltacak olan Fuel Oil



Donlsuim Projesi icin 2014 yili sonuna kadar finansman ve tamamlayici yatirimlar dahil
harcanan toplam tutar ise 3 milyar dolar olmustur.

Tlpras artan rekabet giclyle Glkemizin akaryakit ihtiyacini en yiksek kalitede ve istikrar ile
karsilayarak operasyonel ve finansal hedeflerini gerceklestirme yolunda ilerlerken, hissedarlari,
is ortaklari ve Glkemiz icin katma deger olusturmaya devam edecektir.

Kamuoyunun bilgilerine sunariz.

Kurumsal iletisim Miidiirliigi

Aciklamanin Ingilizce versiyonuna asadida yer verilmektedir./ English version of the
disclosure is stated below.

In case of a discrepancy between the Turkish and the English versions of this
disclosure, the Turkish version shall prevall.

Press Release

In 2014, Fluctuations in oil prices and the exchange rate has a negative impact in
financial results, whilst the Residuum Upgrading Project which will increase the
company's competitive power has begun its test runs.

From a $108 starting crude oil price level, and after seeing $ 115 in June, the negative global
economic developments in the second half of the year, the decrease in geopolitical risks,
increased US tight oil production, combined with an OPEC decision not to cut supply, the
year-end crude oil price dipped to $ 55 and the oil sector in general suffered high inventory
losses.

Stable global demand for products, new refineries opening in the Middle East and Asia whilst
US refineries taking full advantage of low cost of crude oil and energy with high capacity
utilisation, continued to disrupt the product balance of the sector. However, in the fourth
guarter, the global maintenance activities increased and a decrease in the supply of products
with unplanned refinery shutdowns coupled with the impact of the rapid decline in crude olil
prices, the Mediterranean complex refinery margin increased from 0.30%$/bbl to 3.84 $/bbl in
the 4th Quarter of 2014, in the year on average it increased from 0.28 $/bbl to 1.95%/bbl level.

In parallel, Tlpras's Q4 net refinery margin was realized at 4.56 $/bbl. When compared with the
12-month period of the last year, the net refinery margin increased from 2.45 $/bbl to 3.21
dollars / barrel.

The capacity utilization stood at 74.9% in 2014, due to izmit Refinery connection and planned
shut downs for Residuum Upgrading Project, prior to the RUP in other refinery necessary
maintenance work and weak demand in the first half of the year. Falling profitability due to
decreased sales from imports and falling demand for asphalt, Tlpras domestic sales
decreased by 2.4 million tons (including 980 thousand tons of bitumen and 1,356 thousand tons
diesel). Total sales were approximately 22.2 million tons due to the optimization of the
production and decreased export sales by 490 thousand tons.

Despite the decline in sales volumes and in the Mediterranean product prices, Sales revenue
was just 3.4% below 2013 due to the effect of the average annual exchange rate rising by
14.9%.
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Operational and Financial Data 2013 2014 Diff.
Total Volume Processed (ton*000) 22,240 21,050 -1,189
Domestic Sales (ton*000) 19,239 16,861 -2,378
Total Sales (ton*000) 24,083 22,194 -1,888
Total Sales Revenue (Million TL)* 41,200 39,817 -%3.4
Operating Profit (Million TL)* 842 359 -%57
Profit/Loss Before Tax (Million TL)* 341 -82 -423
Net Profit (Million TL)* 336 -85 -422

* Data from solo Tiipras Statutory Financial Tables submitted to the Tax Authorities

Operating profit as defined by the Tax Accounting Standards decreased by 57% to TL 359
million due to rapid falls in international oil prices in the last two months, deepening negative
conjuncture and the inventory losses. In addition, the profit was impacted by the imposition of
a TL 309 Million administrative penalty paid to the Competition Board, for which the company
launched legal action to overturn the decision and have the penalty repaid, in a court case that
is continuing. The resulting Net loss was TL 85 million.

As of the end of December, total investment expenditure was $ 959 million, including the RUP
investment during the period. Total investment on the Project, including financial expenses and
related projects, which are expected to contribute one Billion dollar to the nation’s current
account balance, had reached 3 Billion dollar.

Whilst striving to ensure guarantee of supply of the highest quality products to the Turkish
market, by sustainably realizing operational and financial targets, we continue to generate
greater value for our shareholders, other stakeholders and society in the future.

For the information of the public.
The Corporate Communications Department
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