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Strong Gasoline Rebound Offsets Moderation in Diesel and Jet Fuel Cracks 

TUPRAS – May crack margins 

 
1 June 2026 

According to Tüpraş’s updated investor presentation, May 2026 crack margins showed a mixed 

picture across major products. While middle distillate cracks remained exceptionally strong 

compared to historical levels, they continued to normalize from the extraordinary peaks seen in 

March and April. In contrast, gasoline rebounded sharply, while HSFO cracks recovered from 

April’s trough: 

• Diesel cracks averaged US$47.6/bbl in May, easing further from US$54.4/bbl in April 

and US$58.4/bbl in March, but remaining exceptionally strong versus historical averages. 

The April–May average stands at US$51.0/bbl, compared to US$15.6/bbl in April–May 

2025. 

• Jet fuel cracks averaged US$48.6/bbl in May, down from US$65.5/bbl in April and 

US$84.4/bbl in March, indicating continued normalization from exceptionally tight 

market conditions. Nevertheless, margins remain well above historical norms. The April–

May average stands at US$57.1/bbl, versus US$14.2/bbl in April–May 2025. 

• Gasoline cracks rebounded sharply to US$31.3/bbl in May from US$10.1/bbl in April, 

reaching their highest level year-to-date and significantly exceeding both last year's level 

(US$18.5/bbl) and the five-year average. The April–May average stands at US$20.7/bbl, 

compared to US$15.9/bbl in April–May 2025. 

• Fuel oil (HSFO) cracks improved to -US$17.6/bbl in May from -US$32.9/bbl in April, 

although they remained weaker than the corresponding level of -US$3.6/bbl in May 2025. 

The April–May average stands at -US$25.3/bbl, compared to -US$5.4/bbl in April–May 

2025. 

 

May data suggest that the extraordinary strength seen in middle distillates earlier in the year is 

gradually normalizing, yet diesel and jet fuel margins remain significantly above both historical 

averages and last year's levels. Diesel cracks remained close to US$50/bbl, while jet fuel cracks 

stayed near US$50/bbl, continuing to support refinery profitability despite the recent pullback. 

The most notable development in May was the sharp recovery in gasoline cracks, which surged to 

US$31.3/bbl after weakening materially in April. This rebound points to a tightening gasoline 

market ahead of the summer driving season and partially offsets the moderation observed in 

middle distillates. Meanwhile, HSFO cracks recovered from April's exceptionally weak level but 

remained deeply negative, highlighting the continued structural weakness. 

Overall, the May margin environment remains supportive for Tüpraş. Although refining margins 

have moderated from the exceptional levels seen in March, all key light and middle distillate 

products continue to trade at historically attractive levels. Despite a 9% increase in the share 

price over the past three months (7% outperformance versus the BIST-100), the stock trades at 

3.3x and 3.7x EV/EBITDA on our 2026E and 2027E forecasts, respectively, remaining below the 

historical average of 5.0x. We maintain our Outperform rating with a target price of TL336/share. 
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US$/bbl May-26 Apr-26 m/m May-25 y/y Apr-May 26 Apr-May 25 y/y
Brent Oil 107.6 120.5 -11% 64.2 68% 114.1 66.1 73%

Product Cracks

Diesel 47.6 54.4 -13% 16.8 183% 51.0 15.6 227%

Gasoline 31.3 10.1 210% 18.6 68% 20.7 15.9 30%

Jet Fuel 48.6 65.5 -26% 16.2 200% 57.1 15.4 272%

Fuel Oil -17.6 -32.9 n.m. -3.6 n.m. -25.3 -5.4 368%

Source: Tupras
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TUPRAS – Monthly Crack Margins 

Middle Distillate Cracks 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Tupras investor presentation 

 

TUPRS – Gasoline and High Sulphur Fuel Oil Cracks 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Tupras investor presentation 
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TUPRAS – Monthly Crack Margins 

VALUATION & RATING METHODOLOGY: 

Valuation tools employed most frequently are Discounted Cash Flow (DCF) and International Peer Comparison, though other 

metrics such as Dividend Discount, Historical Relative Valuation, and Replacement Value are also used wherever appropriate. 

Gedik Investment analysts set the target values with a 12-month investment horizon and calculate the potential return of each 

stock via using only one tool or more than one tool, assigning different weights for each. Our 12-month company rating system 

includes the following recommendations: OUTPERFORM, MARKETPERFORM and UNDERPERFORM. The ratings are 

determined as follows:  

OUTPERFORM: If 12-month total return of the stock is expected to exceed BIST-100 by more than 20%.   

MARKETPERFORM: If 12-month total return of the stock is expected to perform in-line with BIST-100 within a range 

of +20/-20%.   

UNDERPERFORM: If 12-month total return of the stock is expected to be below BIST-100 by more than 20%.   

Rating Methodology Pot. Excess Return (PER) 

OUTPERFORM PER > +20% 

MARKETPERFORM -20% <= PER <= +20% 

UNDERPERFORM PER < -20% 

    

Gedik Investment analysts rate the stocks under the views of potential catalysts, triggers, risks and consider the developments 

at the market, sector and related companies. Gedik Investment analysts screen their ratings on a continuous basis; however, 

they may choose not to alter their recommendation if the potential return of a stock overflows our rating ranges due to 

fluctuations in the share price. 

 

 

DISCLAIMER: 

 

The information on this report is provided by “Gedik Yatırım Menkul Değerler A.Ş.” (Gedik Investment) and it is not to be 

construed as an offer or solicitation for the purchase or sale of any financial instrument or the provision of an offer to provide 

investment services. Information, opinions and comments contained on this report are not under the scope of investment 

advisory services. Investment advisory services are given according to the investment advisory contract, signed between the 

intermediary institutions, portfolio management companies, investment banks and the clients. Opinions and comments 

contained in this report reflect the personal views of the analysts who supplied them. The investments discussed or 

recommended in this report may involve significant risk, may be illiquid and may not be suitable for all investors. Therefore, 

making decisions with respect to the information in this report may cause inappropriate results. 

All prices, data and other information are not warranted as to completeness or accuracy and are subject to change without 

notice. The information presented in this report has been obtained from sources believed to be reliable. Gedik Investment 

cannot be held responsible for any errors or omissions or for results obtained from the use of such information. 

This report has been prepared by Gedik Yatırım Menkul Değerler A.Ş. on behalf of itself and its affiliated companies and is 

provided for information purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a 

solicitation of any offer to buy. This report has been produced independently and the forecasts, opinions and expectations 

contained herein are entirely those of Gedik Yatırım Menkul Değerler A.Ş.. While all reasonable care has been taken to ensure 

that information contained herein is not untrue or misleading at the time of publication, Gedik Yatırım Menkul Değerler A.Ş. 

makes no representation as to its accuracy or completeness and it should not be relied upon as such. This report is provided 

solely for the information of clients who are expected to make their own investment decisions without reliance on this report. 

Neither Gedik Yatırım Menkul Değerler A.Ş. nor any officer or employee of Gedik Yatırım Menkul Değerler A.Ş. accept any 

liability whatsoever for any direct or consequential loss arising from any use of this report or its contents. Gedik Yatırım Menkul 

Değerler A.Ş. and/or persons connected with it may have acted upon or used the information herein contained, or the research 

or analysis on which it is based, before publication. Gedik Yatırım Menkul Değerler A.Ş. may in future participate in an offering 

of the company’s equity securities. 
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Gedik Yatırım Menkul Değerler A.Ş. 

Pasco Plaza Maltepe, Altayçeşme Mahallesi, Çamlı Sokak No:21, Istanbul, Turkey 

Phone: +90 216 453 00 00 / Fax: +90 216 377 11 36 

sales@gedik.com, research@gedik.com 
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