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Disclaimer

G2 Koc

AYGAZ

This presentation may contain 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 Aygaz Group 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.



Highlights AYGAZ

« According to Energy Market Regulatory Authority (EMRA) LPG sector July report, in January-July 2023 period; Turkish cylinder gas and autogas
markets grew by 6% and 20% respectively YoY. Aygaz sustained its market leader position during this period with a total market share of 26.1%.

* In January-September 2023, Aygaz autogas sales improved by 14% YoY, thanks to the contribution of the increase in LPG's economic
advantage. With the growth in bulk gas sales, total domestic retail sales reached to 874 thousand tons with a growth of 19% YoY.

* In the first 9 months of 2023, our wholesale and international LPG sales were realized 36% above the same period of the previous year, and the
total sales volume reached to 1,240 thousand tons.

« United Aygaz LPG, our joint venture in Bangladesh, continues its cylinder gas sales activities, which started in Chittagong in August 2022, by
expanding to different regions. In January-September period of the year, a total of 40 thousand tons were sold through 104 dealers.

=

m Financial

In Q3 2023;

* In the LPG and natural gas business line, increasing LPG sales volume driven by the seasonality, higher margins and inventory gain had positive
impacts.

* In the cargo handling and distribution business line, our new investment, Sendeo, which continues its growth phase, realized an operating loss of
192 million TL .

+ Consolidated net profit (parent) amounted to 2,422 million TL, on the back of contribution from EYAS that is accounted under equity method.

+ As of September end, the net financial debt amount declined to 29 million TL mainly due to the increased operational profitability and cash
generation achieved in the third quarter .
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Market Information AYGAZ
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According to EMRA LPG sector July report, Aygaz’s market
shares in the January-July'23 period are as follows:
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* Cylinder gas and autogas market shares are realized as 41.4%
and 22.1% respectively.

* Aygaz sustained its leader position in all segments with the total
market share of 26.1% up by 0.2 points YoY.
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Operational indicators — Q3 2023 AYGAZ
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Bangladesh Investment: United Aygaz ANYGAZ

= ;
E Cumulative Capital Contribution: 49 million USD
i Aygaz Share: ~24.5 million USD i
49 M USD Total 193 §
capital employees i

In Chittagong, in addition to 2 LPG
sphere tanks in use with a total
capacity of 6,000 tons, the
installation process of 4 new sphere
tanks with a total capacity of 10,000
tons continues.

Bangladesh LPG market, which
grew by 13% in 2021 and
‘M reached 1.4 million tons* is
one of the fastest growing LPG
markets in the world with an

average annual growth rate of
32% in the last five years.

The field work and permit processes
continue for the Dhaka facility.

As of September end 2023,
operations are carried out with 104

Communication, advertising - dealers and 3,600 sales points.
and sponsorshi activities . :
continuepin orderpto promote After starting sales operations as
brand awareness of August 2022, a sales volume of

approximately 40 thousand tons
was reached in the first 9 months
of 2023.

* According to the latest WLPGA report as of 2021.



LPG — Brent Prices AYGAZ
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* September 2023 Sonatrach (SP) LPG price is at 544 USD/ton, down by 12% Inventory Impact of SP (M TL)

compared to September 2022 and down by 8% compared to December 2022 level.

The average LPG price in 9-month period of 2023 is 520 USD/ton. : 293 E

« LPG prices decreased to 355 USD/ton in July due to the global excess supply and | E
slowdown in consumption in the first half of 2023. In October, prices increased to i !
567 USD/ton. ! |

* Net inventory gain is realized as 57 million TL with the increase in SP in Q3 2023 E “ -43 92 |
(Jan-Sep 2022: 164 million TL loss). ! -144 i

: Q322 Q422 Q123 Q223 Q323 !



LPG & Natural Gas Financials — Q3 2023

AYGAZ

Financials (M TL) Q3 2023 Quarterly / YoY 9M 2023 OM / YoY

Revenue 14,051 34% 35,919 36%
Gross Profit 1,634 108% 3,525 100%
Operating Profit 811 88% 1,228 126%
EBITDA (excl. other op. inclexp) 810 111% 1,523 96%
Net Profit 532 129% 802 234%

* In Q3 2023, quarterly revenue was 34% above the previous year, on the back of the increase in product prices. Gross profit is up by
108% with the contribution of the improvement in distribution margins.

« The increase in operating expenses mainly due to inflation and net FX losses incurred related to trade receivables/payables have
negative impact on operating profit and EBITDA. However, Q3 EBITDA is realized as 810 million TL, which is approximately 2 times

the level of the previous year, mainly due to the improvement in gross profit.
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LPG & Natural Gas - Financial Highlights 1/2 AYGAZ
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* Q3 net sales reached to 14 billion TL, up by 34% and 47% YoY * Gross profitis up by 108% YoY with net inventory gain resulted
and QoQ respectively. from upturn in SP, the contribution of increased volume and
distribution margins.

* Gross profit margin is 12%.
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LPG & Natural Gas - Financial Highlights 2/2 AYGAZ

EBITDA & EBITDA Margin Net Profit & Net Profit Margin

EBITDA* (M TL) EBITDA Margin (%) mmmm Net Profit (M TL) === Net Profit Margin

532

810

Q322 Q422 Q123 Q223 Q323
Q322 Q422 Q123 Q223 Q323
*excl. other inc/exp from operations
» Despite the rise in operating expenses due to the inflation, * Q3 net profit is up YoY with the support of the decrease in net
2023 Q3 EBITDA is 810 million TL, above the same period of financial expenses.

the previous year, thanks to the increase in gross profit.
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Sendeo - Cargo Handling and Delivery @ sendeo AYGAZ
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1.183,5MTL Total 1,920 employees Total 4,792 customers’
capital with 1,593 in the field packages delivered
contribution

131,000 maximum daily package Sendeo operates with 10 transfer
delivery is reached in September. m centers, 13 distribution centers,

.’ As of the beginning of 2023, the 408 distribution points and 1,551

total number of delivered packages active delivery points as of
is 16.8 million. September end.
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Cargo Handling and Delivery — Financials — Q3 2023 AYGAZ

Financials (M TL) Q3 2023 Quarterly / YoY 9M 2023 OM / YoY

Revenue 379% 913 507%
Gross Profit (95) -21% (299) -98%
Operating Profit (192) -64% (561) -105%
EBITDA (excl. other op. inclexp) (183) -59% (531) -101%
Net Profit (161) -43% 1 (443) -71%

« After starting its Istanbul operations in May 2021, Sendeo, which became operational in 81 provinces in less than a year, still continues
its growth period. Within this framework, sales revenue in January-September 2023 period is reached 6 times the level of the previous
year.

« Sales revenue is realized as 229 million TL in Q3 2023, above the previous quarter due to the increase in volume .
 EBITDA is -531 million TL in the 9-month period of 2023, within the scope of investment and growth period.
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Consolidated Financials — Q3 2023 AYGAZ

Financials (M TL) Q3 2023 Quarterly / YoY 9M 2023 OM / YoY

Revenue 14,280 36% 36,429 38%
Gross Profit 1,539 118% 3,226 100%
Operating Profit 619 97% 666 147%
EBITDA (excl. other op. inclexp) 627 133% 991 94%
Net Profit (parent company’s shares) 2,422 58% 3,834 34%

* Despite the operating loss incurred by Sendeo due to its growth period, EBITDA of 991 million TL is achieved in the 9-month period
with the positive performance of the LPG segment .

» Consolidated net profit in January-September period is 3.8 billion TL with the contribution from EYAS.
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Consolidated Financial Highlights — 1/3 AYGAZ

mEYAS mEntek mmmm Net Profit* (M TL) = Net Profit Margin (%)

i 1,979 - : 2,422 -
i 1,749 . '
| b 1,901 !
| B
' 935 | | :
E 626 670 E E E
i S I I ! E
Q322 Q422 Q123 Q223 Q323 Q322 Q422 Q123 Q223 Q323
i *EYAS: Eneriji Yatinmlari A.S. **Entek: Entek Elektrik Uretimi A.S. | i *Parent company’s share !
* Net profit is equal to 2,422 million TL in Q3 2023 with the contribution from EYAS (1,979 million TL) which is accounted under equity

method.

+ Entek, whose shares were transferred to Tupras with a partial demerger transaction, has no contribution to Aygaz financials starting
from Q4 2022.
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Consolidated Financial Highlights — 2/3 AYGAZ

Working Capital (M TL)
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* The net working capital was realized as 1.4 billion TL down by 6% QoQ.
* The ratio of average net working capital to revenue is at the level of 2.5%, which is in line with previous periods.

+ As of September end, the inventories comprised of 156 thousand tons of LPG including the goods-in-transit.

(1) Last 3-month average
(2) Last 12-month cumulative sales
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Consolidated Financial Highlights — 3/3

Net Financial
Debt/
EBITDA

2.2

1,682

Sep.22

3.3

1,772

Dec.22

0.8

Mar.23

1.7

1,101

Jun.23

0.03

Sep.23

*FX position is actively monitored and managed including derivatives..

AYGAZ

Net Financial Debt (M TL) Debt Profile- 30/09/2023

ETLLoan MEWTLBond MmFXLloan MTL Factoring

* On the back of the operational profitability and cash generation in the third quarter, net financial debt amount
declined to 29 million TL.

* NFD/EBITDA ratio is 0.03x as of September end.
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Forward Looking Statements for 2023

G Koc

a® Sales
‘:‘ﬁ Volume

‘ Cylinder: 245 - 255 k tons

Autogas: 760 - 790 k tons*

B Market
Y Share

‘ Cylinder: 41.0% - 43.0%

Autogas: 21.5% - 22.5%**

*It is revised due to the general demand growth in the autogas market.

Previous: 750-780 k tons

**|t is revised due to the autogas market growth and recent market shares.

Previous: 22.0% - 23.0%

AYGAZ
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Income Statement Summary - Quarterly AYGAZ

Income Statement (M TL) Q3'23 Q322  YIY (%)*** Q2'23 Q/Q (%)*** 9M'23 OM'22  YIY (%)***

Revenue 14,280 10,522 36 9,715 47 36,429 26,491 38
Gross Profit 1,539 706 118 986 56 3,226 1,614 100
Gross Profit Margin 11% 7% 4 10% (3) 9% 6% 3
Operating Profit/Loss 619 314 97 35 1,678 666 270 147
Operating Profit Margin 4% 3% 1 0.4% 2.6 1.8% 1.0% 0.8
Profit Before Tax 2,492 1,553 60 676 269 3,788 2,779 36
PBT Margin 17% 15% 2 7% 8 10% 10% -
Net Profit* 2,422 1,538 57 724 234 3,834 2,833 35
Net Profit Margin 17% 15% 2 7% 8 11% 11% -
EBITDA** 627 269 133 326 92 991 512 94
EBITDA Margin 4% 3% 1 3% - 3% 2% 1
Inventory Gains/Losses 293 (4) N M**** (144) NM 57 (164) NM

*Parent company’s share
**Excluding other income and expenses
*** Margins include point changes 21

****Not meaningful



Balance Sheet Summary AYGAZ

Balance Sheet (M TL) 12 M'22 Diff. Diff. %
Cash & Cash Eq. 2,674 1,827 848 46
Trade Receivables 3,457 2,459 998 41
Inventories 2,852 2,336 517 22
Prop. Plant & Equip. 1,199 984 216 22
Participations 8,259 6,262 1,997 32
Total Assets 21,850 16,648 5,202 31
Financial Debt 2,703 3,599 (896) (25)
Trade Payables 4,914 4,010 905 23
Total Equity 11,930 7,728 4,202 54
Total Liabilities & Equity 21,850 16,648 5,202 31
Net Cash (Debt) (29) (1,772) 1,743 98
Net Workin Capital 1,394 784 610 78
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Share Value AYGAZ

Aygaz Share Price Dividend (M TL)

: ——Aygaz PriceTL ===BIST 30 P .
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Bloomberg Code: AYGAZ.TI
* As of September end, Aygaz's company value has increased by 269% in the last 1 year,

reaching TL 35.5 billion (USD 1.3 billion). Reuters Code: AYGAZ.IS

* Inthe same period BIST 30 and BIST 100 are up by 136% and 146% respectively. IPO Date: 13.01.1988

Free float rate: 24.3 %



Contact
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N

)

investorrelations@aygaz.com.tr

Gokhan Dizemen, CFO

Ali Sencer Turung, Finance, Investor
Relations and Strategy Director

gokhan.dizemen@aygaz.com.tr
+90 212 354 1764

sencer.turunc@aygaz.com.tr
+90 212 354 1753

W www.aygaz.com.tr

AYGAZ
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