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This presentation contains forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ǘƘŀǘ ǊŜŦƭŜŎǘ ǘƘŜ /ƻƳǇŀƴȅ ƳŀƴŀƎŜƳŜƴǘΩǎ 
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 variables and changes in 

underlying assumptions that could cause actual results to differ materially.

bŜƛǘƘŜǊ ¢ǸǇǊŀǒ ƴƻǊ ŀƴȅ ƻŦ ƛǘǎ ŘƛǊŜŎǘƻǊǎ, 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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Disclaimer

Disclaimer
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Refining Market
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Brent Crude Prices 
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$/bbl

+ OPEC ++ productioncut
+ Impact of Iran & Venezuela sanctions
+ Escalating regional tension
+ Covid19 vaccinediscovery

- Concerns on global economic 
development

- Covid-19 related demand drop
- Storage capacity fill up

data as 31 October 2021
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2016 43.7
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Global Refinery Capacity Changes
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Expectations until 2024:

Å73% of net capacity additions will come from Asia & Middle East

ÅNet capacity and demand in Europe will remainroughly unchanged
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Middle Distillate Cracks
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Gasoline and High Sulphur Fuel Oil Cracks
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Heavy Crude Price Differentialsto Brent ($/bbl)

-12

-10

-8

-6

-4

-2

0

2

2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12

2019 2020 2021

Arab Heavy
Basrah Heavy
Kirkuk
Ural
Average*

0

*Simple average of listed differentials

OPEC+ Cut 
Decision

Iran 
Sanctions

OPEC+
disagreement

OPEC+ Cut 
Decision

Refining Market



Hizmete¥zel/ Confidential

TurkishMarket



Hizmete¥zel/ Confidential

TurkishMarket, 8M 2021
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ц¢Ǌŀƴǎƛǘ ŦƭƛƎƘǘ ŎƻƴǎǳƳǇǘƛƻƴ ƛƴŎƭǳŘŜŘ
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¢ǳǊƪŜȅΩǎ bŜǘ LƳǇƻǊǘ κ 9ȄǇƻǊǘ .ŀƭŀƴŎŜ
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CompanyOverview


