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2025 — Q2 Earnings Presentation

DISCLAIMER STATEMENT Turcas Petrol A.$. ("Turcas”) has prepared this presentation document (the "Document”) consisting of documents thereto for the sole purposes of providing information and projections and statements refating to
Turcas (the “Information”). Turcas cannot guarantee the accuracy, adequacy, or completeness of such information, and cannot be responsible for the results. The Information is subject to change without any notice. Neither the Document nor
the Information can construe any investment advise, or an offer to buy or sell Turcas shares. This Document andjor the Information cannot be copied, disclosed or distributed to any person other than the person to whom the Document and/or
Information delivered or sent by Turcas or who required a copy of the same from the Turcas. Any and all information contained in this document are strictly confidential.




W—IZOZS General Overview e 195

IFRS Consolidated Net Income Bridging (1H25) (Inflation Adjusted — “IA”) (MM TL) Net Profit: 371 MM TL

36 -80
-138

144

243

-130

371

Turcas' Share in  Fair value difference  Net Financing Other (Net) STAS BPA Expense Turcas' Share in RTG Opex IA Induced Net Profit as of
STAS Net Profit of STAS usufruct Income (incl. 81 MM Net Loss Monetary Loss 1H2025
certificates TL net FX gains)

1H25 Inflation Adjusted (“IA”) results were marked by:
(+) Shell&Turcas’s 1H25 Net Profit of 1,131 MM TL due to strong operational performance supported by increased margins, strong cash generation, lower financing
expenses as a result of significantly decreased Net Debt (end of Q2 816 MM TL Net Cash position);

(+) Revaluation gains from STAS Usufruct Certificate amounting to 243 MM TL in 1H25;
(+) 144 MM TL Net Financing Income, thanks to net cash & long FX position at Turcas (Slide#13);

(-) 80 MM TL (2 MM USD excl. VAT) expense as per the Balancing Payment Agreement (BPA);

(-) RWE&Turcas’s 1H25 Net Loss of -144 MM TL. Although RTG has managed to generate 796 MM TL of EBITDA and stronq free cash flow thanks to increased
electricity generation (%45 on YoY basis) and increasing financial income resulting from debt free & net cash position; bottom line turned to negative due to two non-

cash items: deferred tax expense (522 MM TL) and IA induced monetary loss (284 MM TL);
(-) -130 MM TL Net Monetary Loss, mainly due to IA indexation effect of capital accounts (incl. retained earnings) being higher than that of Associates account.
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Irta glance — 1H25 vs [2Q25] (with IA)

Retail (Fuel Distribution & Lubricants)

VOLUME NET SALES EBITDA NET PROFIT

& 3,786 149,412 5,697 1,131
furcas %‘P ths m3 <3 MM TL <3 MMTL é? MM TL
ol & Turens in 1H25 = in 1H25 =  in 1H25 in 1H25
[1,996 ths m3 in 2Q25] [76,147 MM TL in 2Q25] [3,176 MM TL in 2Q25] [831 MM TL in 2Q25]

Significant deferred

Electricity (Power Generation) tax and IA impact

X 1,706 MM 6,211 796 144
RWE  rurcos kKWh MM TL MM TL =23 MMTL
RWE & Turcas in 1H25 = in 1H25 —  in 1H25 =~ in 1H25

[658 MM kWh in 2Q25] [2,590 MM TL in 2Q25] [293 MM TL in 2Q25] [-41 MM TL in 2Q25]

Note:

« STAS Volume includes Onsite B2C Fuels, Onsite B2B Fuels, Commercial Fuels , LPG, Lubricants. Excluding Supply Third Party Sales.
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Irssociates of Turcas — Summary Balance Sheet Figures

Retail (Fuel Distribution & Lubricants)

TOTAL ASSETS NET CASH / (DEBT) SHA'EEQI-:J?.:.'g ERS PAID-IN CAPITAL
X 55,359 816 24,512 528
Tureas = MMTL - MM TL — MM TL é? MM TL
Shell & Turcas — in 1TH25 — in 1TH25 — in 1TH25 in 1H25

[57,201 MM TL in YE24] [-1,298 MM TL in YE24] [23,881 MM TL in YE24] [528 MM TL in YE24]

400 MM TL cash capital

Electricity (Power Generation) reduction in May 2025

RWE X 13,705 2,304 12,710 763
e s MM TL MM TL MM TL — MM TL
RWE & Turcas — in 1H25 — in 1H25 — in 1H25 — in 1TH25

[14,641 MM TL in YE24] [2,629 MM TL in YE24] [13,254 MM TL in YE24] [1,163 MM TL in YE24]

Combined Equity of Associates: MCap of Turcas: 9.5 Billion TL

37.2 Billion TL

Turcas’ Share in Associates’
Combined Equity: 11.2 Billion TL

urcas

All figures, except Paid-in Capital, demonstrate After IA figures as per IAS 29 (financial reporting in hyperinflationary economies). Figures
for 2024 are escalated in order to present all figures with purchasing power as of end of 1H 2025.

Net Cash / (Debt) figures exclude Lease Liabilities for STAS.

Paid-in Capital demonstrates actual paid-in capital figures, excluding any adjustments to capital due to IA.

(As of 11/08/2025)

Book Value of Turcas: 12.6 Billion
TL (As of end of 1H 2025)

P/B Value: 0.75x



IShell & Turcas JV - Key Highlights
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ﬁ\ell & Turcas JV — Volumes & Market Share

Onsite B2B + B2C Fuel Sales Commercial Fuel Sales
ths m3 ths m3
3136 3a%yy §
2,940 ' 479 24%qlq §

1H2024 1H2025 1H2024 1H2025

Lubricants Sales Onsite Market Share Progress in 2021 - May 2025

ths m* 23.0% 22.5%

22.0% 21.6% 21.9%21.6% 22.1% 21.7%
21.0%
20.0%
19.0%
18.0%
17.0%
16.0%

1H2024 1H2025 Shell Opet PO (Vitol)
% X

l'urcas Source: STAS management reports. Market share info: EMRA I ' :;1




ﬁlell & Turcas JV — Key Financial Highlights

Net Sales EBITDA
MM TL MM TL
21%yy § +18% yly 4
205,619 33%dlq JJ, +56% alq 4 5,697
4,809
149,412
+113,709
in Qz
+76,147
in Q2
1H2024 1H2025 1H2024 1H2025
Net Profit / Loss Shell & Turcas 1H25 & 2Q25 Highlights
MM TL Onsite sales volumes increased by 7% on YoY basis in 1H25, despite

total sales volume was down by 1% due to anticipated drops in

commercial fuel (34% - YoY) where the margins are typically lower
1,131 (compared to onsite sales) due to competition and drops in
lubricants sales (13% - YoY).

EBITDA has increased significantly both in QoQ and YoY basis
thanks to the increasing fuel margins supported by growing Onsite
sales. When comparing the EBITDA on QoQ basis, please bear in

+434% yiy g

+271% qloff

mind the greater stock losses realized in 2Q24 (compared to 2Q25).

Net Profit has been realized as 1,131 MM TL in 1H25 mainly thanks to

1H2025 increased margins, strong cash generation, lower financing
expenses as a result of significantly decreased Net Debt (end of Q2
in Q2

BT

-339

816 MM TL Net Cash position). Contrarily, -1,068 MM TL net tax

expense has significantly suppressed Net Profit (Net Profit before
Tax: 2,199 MM TL in 1H25 vs. 698 MM TL in 1H24).

‘ Source: STAS IFRS consolidated financials

l’urcas All figures demonstrate After IA figures as per IAS 29 (financial reporting in hyperinflationary economies). Figures for 1H 2024 and 2Q
2024 are escalated in order to present all figures with purchasing power as of end of 1H 2025.




Ia\sh inflows from Shell & Turcas

MM TL
5 10 16
7 13 16 14 23 . a 120
2 RO
sm B B BH e ez o m B e 2 Bl mm K
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 M Q:z%m
MM USD
4 Total Proceeds to Turcas: 407 MM USD
7
11
6
8
39 ) 8 15
34
30
20
18
15 16 7 6
4 4
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2021 2022 2023 2024 M ;:Z%ust
M Ordinary Dividends Received from Shell & Turcas M BPA Revenues & Preferred Dividends & SHL Interest Received from Shell & Turcas

‘ The figures demonstrate actual amounts received in the respective year with no IA adjustment. The figures exclude VAT (received / paidk
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RWE & Turcas JV — Key Highlights

PR - -1.‘:):11*
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ﬁNE & Turcas JV — Key Operational Highlights

Electricity Generation RTG Average Electricity Sales Price (TL/MWHh)

GWh

4,506
+a5% yiy 4
+8% qlq t

1H2024 1H2025

Capacity Utilization

+46% yiy 51%
+5% qlq t

l N
1H2024 1H2025 Y

Iurcas Source: RWE & Turcas management reports I\ "‘n :’1




RWE & Turcas JV — Key Financial Highlights

Net Sales EBITDA

MM TL MM TL

+15% yly t +234% yly t

796

+3%aqlq 4 6,211 +184% qiq 4

5,394

238
+103
in Qz
1H2024 1H2025 1H2024 1H2025
Net Profit / Loss RWE & Turcas 1H25 & 2Q25 Highlights

MM TL %45 YoY increase in electricity generation and favorable market
conditions especially in Q1 where increased demand combined with
lower hydro and renewable generation enabled the Company to
generate 796 MM TL of EBITDA in 1H25 (up by 234% on YoY basis).

+60% yly t
107% alq §

Increasing renewable energy generation and decreased (ca. %33) spark
spread (due to increased gas & electricity tariffs) suppressed margins
in Q2 compared to Q1.

-144 Financing income resulting from 2.3 Billion TL net cash position
+565 continued to support the P&L performance. However, post IA bottom
inQ, line turned to negative due to two non-cash items: deferred tax expense

(522 MM TL) and IA induced monetary loss (284 MM TL).
As a result of the cash capital reduction in May 2025, paid-in capital of
-356 the Company decreased to 763 MM TL from 1,163 MM TL.

" Source: RWE & Turcas IFRS consolidated financials
Iurcas All flgures demonstrate After |A figures as per IAS 29 (flnanmal reporting in hyperlnﬂatlonary economies). Figures for 1H 2024 and 2Q
2024 lated in ord C .




Ia\sh inflows from RWE & Turcas

32
20
I __-——

2013 2014 2015 2016 2017 2018 2019 2022 2023 2025

MM TL

MM USD Total Proceeds to Turcas: 51 MM USD

5
4 4 4
3
2
1
B e

2013 2014 2015 2016 2017 2018 2019 2022 2023

W SHL Repayment M Cash Capital Decrease  ® Dividend Payment

B, X
The figures demonstrate actual amounts received in the respective year with no 1A adjustment. A4 ‘,é“
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IT_urcas Consolidated IFRS Summary BS & PL

IFRS Consolidated Financial Statements & Financing Ratios

Income Statement, million TL 1H2024 1H2025 YIY
Balance Sheet , million TL YE2024|  1H2025  YTD :
' Revenues 0 0 n.m.
Cash & Cash Equivalents 315 749  138%)| |Gross Profit 0 o nm
Operating Expenses 137 138 0%
Associates (STAS & RTG) 1,117 11,144 0%| |other Operational Income (Net) 309 56| -118%
) o Operating Profit / Loss 172 -194 -213%)
leed ASSGtS 285 280 -2 /0 Income from Investments 265 248 ~7%
Financial |nV€StmentS (ATAS) 131 122 _7% Income from Subsidiaries -208 296 242%
Shell & Turcas -102 339 434%
Financial Assets (FMV of Preferred Shares, VCF investment) 627 579 -8% RWE & Turcas -107 -43|  59%
o Earnings Before Financing & Tax 229 350 53%)
Total Assets 12’515 12’928 3A Net Financial Income / Expense 57 144 150%
Equty 12 464 12 634 1% Net FX Income / Expense 29 81 179%
, l Monetary Gain/Loss -113 -130 -16%
Total Liabilities & Equity 12,515 12,928 3%| |Net Profit / Loss Before Tax 174 363|  109%
Deferred Tax Expense -19 8 140%
0,
Net CaSh 315 749 138 A Net Profit / Loss 155 371 140%)
Leverage & Net Leverage 1MM TL Equity & Equity Financing  99.6% 97:7014000/
5,000 - 89% 94% o
13,500 -
68%600/ 12,000 - - 80%
57% . 10,500 -
55% 52%50° ’
4% 450, WO 46 *90% 9,000 | ¥% - 60%
40% ° o 7
3190 35% 500 1 41% 40%
24% 6,000 - 28% - 40%
4,500 -
10% 9% ’
050/0 30/0 OOA) 00/ 3,000 T 1 L ZOOA)
il = ’ 1,500 -
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 1H25 0
39, 6% 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 1H25
3% -6%
‘ mLeverage ' NetLeverage = Equity Assets =—=Equity/Total Assets
LY

Iurca Note: Leverage = Financial Liabilities / Total Assets, Net Leverage = Net Debt / Total Assets
Figures for 2024 are escalated in order to present all figures with purchasing power as of end of 1H 2025.



ID_eIeveraging Completed & Dividend Payments Restarted

MM EUR )
Turcas Consolidated Loan Balance
200 -
150
100 -
N I I I
O T T T T T T T T T - T - T & T -16
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 15?
-50 -
MM USD o
Turcas Dividend Payments
10 -
5 .
Persistent financial deleveraging
yielded the restart of dividend payments
O T T T T T = T = T = T = T = T = T T
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 1H2025
A':‘L
N -
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IE)ing Forward...

» Dividend Payments: Having restarted dividend payments in 4Q 2024 after 7 years
of deleveraging and having continued dividend payments in 1H 2025, we aim once
again to be one of the continuous dividend payers of Borsa Istanbul.

> Investments with a focus on Geographic Diversification: /f the proposed Articles
of Association amendment is approved in the Extraordinary General Assembly
Meeting to be conducted on August 19, 2025; Turcas will be able to adopt a general,
multi-industry holding company structure along with its new company title; Turcas
Holding A.S.

This will enable Turcas to review and evaluate investment opportunities not only in
the energy industry but also in other industries like real estate development,
hospitality, venture capital investments, and other possible entrepreneurial ventures
in order to maximize shareholder value.

wrees e _ AT




|2_025 Guidance

Guidance Realizations (as
(as of 30 April 11* of August
2025) 2025)

Cash Inflows From Subsidiaries (All numbers are for Turcas Share)

Shell & Turcas - Preferred Dividend (Net-Off BPA) : 5.6 : 5.6 @ Lo

Shell & Turcas — Ordinary Dividend : : :
(150 MM TL Remaining Dividend Expected in 4Q’25) : 300 : 150 ‘MM TL

RWE & Turcas —Cash Capital Decrease + Ordinary Dividend
(120 MM TL Ordinary Dividend is expected in 4Q’25) : 240 : 120 MM TL

...................................................

Operational Projections for RWE&Turcas

...................................................

RWE & Turcas — 2025 Electricity Generation Forecast ~3,100 : 1’1732((;85)°f © GWh

Turcas — Dividend Distribution

...................................................

D_|V|(?end D!strlbutlon of Turcas from 2024 Net Profits (in addition to the advance dividend 200 200 MM TL
distributed in 2024) : : :

Turcas Net Cash Position

Year End Net Cash Forecast — (No Indebtedness at Year End) 12.0 11.7 l'stN||)
Note: Guidance figures reflect Turcas’ expectations as of the disclosure date and may need to be revised depending on the -~ AN
3 AN

macroeconomic conditions and operational performance of the Subsidiaries.

TUrcas NN
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Thank you!

Contact Information

Mert GOKNAR Al
. ) Corporate Finance and Investor
Finance Director )
_ Relations Manager
E-mail: mert.goknar@turcas.com.ir E-mail: arif sahin@turcas.com.tr
Phone: +90 212 259 00 00/ Ext: 1243 Phone: +90 212 259 00 00/ Ext- 1238 | :;‘Z::

DISCLAIMER STATEMENT Turcas Petrol A.$. ("Turcas") has prepared this presentation document (the "Document”) consisting of documents thereto for the sole purposes of providing information and projections and statements refating to

Turcas (the “Information”). Turcas cannot guarantee the accuracy, adequacy, or completeness of such information, and cannot be responsible for the results. The Information is subject to change without any notice. Neither the Document nor
the Information can construe any investment advise, or an offer to buy or sell Turcas shares. This Document and/or the Information cannot be copied, disclosed or distributed to any person other than the person to whom the Document and/or
Information delivered or sent by Turcas or who required a copy of the same from the Turcas. Any and all information contained in this document are strictly confidential.




	Slide 0: 2025 – Q2 Earnings Presentation
	Slide 1: 1H2025 General Overview
	Slide 2: At a glance – 1H25 vs [2Q25] (with IA)
	Slide 3: Associates of Turcas – Summary Balance Sheet Figures
	Slide 4: Annex
	Slide 5: Shell & Turcas JV – Volumes & Market Share
	Slide 6: Shell & Turcas JV – Key Financial Highlights
	Slide 7: Cash inflows from Shell & Turcas
	Slide 8: Annex
	Slide 9
	Slide 10: RWE & Turcas JV – Key Financial Highlights
	Slide 11
	Slide 12: Turcas Consolidated IFRS Summary BS & PL
	Slide 13: Deleveraging Completed & Dividend Payments Restarted
	Slide 14: Going Forward…
	Slide 15: 2025 Guidance
	Slide 16: Thank you!

