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• This presentation has been prepared by Oil Refineries Ltd. (the "Company") as a general 
presentation of the Company and its financial results.  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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Implementation of the Strategic Plan

Operating Environment Overview

Second Quarter & First Half 2010 
Results
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• Continue to operate in highly volatile market

• In 2009, crude oil prices rose 116% to USD/bbl 78 at year’s end

• In the first half of 2010 crude oil prices went as high as USD/bbl 86 and as 
low as USD/bbl 75
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+5%

+6%

+3%
1H 2010: 2,980
1H 2009: 2,860

Delta: 4%

Source : National Infrastructure Ministry
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Utilization
85.0%   93.7%
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7.9% 7.8%

15.5% 12.2%

8.6%
6.7%

31.9%
30.5%

7.9%
10.2%

20.4%
19.1%

7.7% 13.5%

01-06/2009 01-06/2010

Others

Gasoline

Jet

Diesel

HVGO

Fuel Oil

C&L
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Note: Adjusted margin is ORL’s refining margin calculated for comparison purposes and excludes impact of inventory w\o and gains as well as IFRS
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Second Quarter First Half

EBITDA 2Q 09 2Q 10 1H 09 1H 10

Refining & Trade � �� 40 39

Polymers (CAOL) � �� 14 55

Aromatics (Gadiv) �� � 20 16

Lube-Oils (HBO) 
 � - 6

Consolidation (3) - (3) (3)

Ebitda Consolidated Adjusted 23 80 71 113

Net Consolidated Profit (8) 32 67 29

Note: In the refining and trade sector, EBITDA presented net of inventory and IFRS impact
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Note: Loans & debentures include current maturities
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Current Assets

Cash & securities 195

Other current assets 549

Inventory 1,005

1,749

Non Current Assets

Other non-current assets 343

Property, plant & equipment 1,901

2,244

3,992

Current Liabilities

Current financial liabilities 866

Other current liabilities 703

1,569

Non Current Liabilities

Non current fin. liabilities 1,111

Other non current liabilities 225

1,336

Capital

Shareholder’s capital 1,086

3,992



����

!)��"�*��


