


Disclaimer

This presentation has been prepared by Oil Refineries Ltd. (the "Company") as a general
presentation of the Company for a special announcement. The information included in the
presentation and any other information communicated by the Company while the presentation is
being given (all such information as aforesaid or any part thereof - the "Information") is presented
for convenience purposes only. The Information does not constitute a basis for investment
decision, or replace the need for carrying out independent collection of information and analysis of
the Information nor does the Information purport to make or give any recommendation and/or
opinion and/or to substitute for the independent judgment of any potential investor.

The Company does not warrant the completeness or accuracy of the Information and it disclaims
any responsibility for any damages and/or losses whatsoever resulting from the use of the
Information.

In case of contradiction or inconsistency between the Information and information recorded in the
Company's ledgers and/or appearing in official publications, such recorded information will prevail.

The Information may contain various forward-looking statements based on current data and
expectations. Actual operations, results and other data may differ materially from those stated in
such forward-looking statements, owing to various uncertainties and risks, including the risk
factors referred to and discussed in the Company's financial statements and Management
Discussion and Analysis as published by the Company.

The Company assumes no obligation to update the said data and expectations or any other part
of the Information.
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Strategic Plan

Targets

Be a leading company in energy and petrochemicals in
Israel, regionally and internationally

Be a productive, profitable and growing company that
creates shareholder value

Carry out aggressive growth and investment plans

Apply and maintain environmentally sound practices
to all business operations and ventures




Strategic Plan
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The Platform




A Stronger Company

Hydrocracker Establishment |

«Output: 25kbpd
eInvestment: $500 million
*Expected commissioning: first half 2012

Financing Package

*$900 miillion
eIncludes debt refinancing
Without Requiring Government Grants

Largest investment plan being

undertaken in Israel




ORL Hydrocracker Value
Expected Refining Margins — Real Prices :
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Dollar/Barrel = With Hydrocracker = Without

Source: Company valuations as determined by the Suwari Offices 8



Financing Package

Funding Source Amount

Syndicate banks and institutional .

investors, led by Bank Hapoalim $600 Million

Overseas ECA supplier financing $300 Million
Total $900 Million

The financing of these investments was approved by
accredited institutions, which examined the company and
its strategic plans

The package is intended to meet ORL'’s capital

requirements such as the hydrocracker projects and debt
refinancing




Greater Flexibility

The upgrade of the crude oil fractionation facilities enables the
processing of a greater diversity of crude oil types

The conversion of existing units to cracking facilities, enables

the matching of the product mix to market changes

Expanding aromatics production
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Better Integrated

Complete
Acquisition of Share
acquisition

Carmel of Haifa
Olefins Basic Oils

Leveraging synergies among the companies

Creating a company with total sales volume of ~$6 billion
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Cleaner

ORL invested $45 million to convert to natural gas use

The company assigned more than a quarter of its
investment plan for environmental improvements

ORL implemented a compliance program for
environmental sustainability practices
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Oil Refineries-CAOL Synergies

Unique Synergies Resulting from ORL-CAOL Merger

« Combined financially-sound group countering industry cyclicality
* Optimize utilization of various feedstock

- Efficient utilization of intermediate products driving higher added value

» Leverage operating efficiencies to enhance value

» Mutual brainstorming between professionals
« Combine corporate HQs to achieve operating efficiencies

» Optimal investment planning to realize maximum value in crude oil, fuel
products, aromatics and polymers
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Petrochemical Integration
Unique Synergies Resulting from ORL-CAOL Merger
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New Organizational
Structure

Auditing

Charles Scheffer

Deputy CEO

The Board

Yossi Rosen
Chairman

David Federman
Vice Chairman

, Special
Projects

Yashar Ben Mordechai

Michal Minzer

General
Counsel

Eti Gutman

Chief of Staff,

Human Capital
Management
Officer

Gad
Mendelsohn

Deputy General
Manager,
Technical &
Development

Charles Liran

VP Business
Development/
Supply Chain

Yigal Salhov

CFO

David Federman

Chairman of
Petrochemicals
Sector

Arie Silberberg

hairman of sales

& Marketing
Sector

Yashar Ben
Mordechai

Chairman of
Industrial
Sector

Rami Shlomo
CEO

Rikki
Bruckman

CEO

Chanan
Kalchuk

CEO
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Gershon
Lidor
Manager
of CAOL
facilityy

Azi Bilik
Manager
of Haifa
Refinery
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ORL Advantage

Execution Force

Potential

- Expected immediate and long-term
synergies

- International trade

- Leveraging ORL platform to grow in
Israel and abroad
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Thank You




