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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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Complex Refinery Integrated Petrochemicals
• Integrated petrochemical business increases 

margins and reduces volatility

• 2007 EBITDA NIS 352m, 25% of total 

• Gadiv Petrochemical (100%)
� Produces aromatics and aliphatic solvents 

� Carmel Olefins (50%)
� Produces Polyethylene and Polypropylene

• Leading East Mediterranean Refinery

• 2007 EBITDA NIS1,076m, 75% of total

• One of largest (180,000 bbl/d) and most 
complex refineries (7.4 NC) in East  Med. 

• Access to crude supply and attractive 
markets

• Export ~25%-30% of revenues 

Listed on TASE: Mkt. Cap. $1.9bn
Major Shareholder: 45.1% Israel Corp., $8.2bn global holding co.
Listed on TASE: Mkt. Cap. $1.9bn
Major Shareholder: 45.1% Israel Corp., $8.2bn global holding co.

In addition, Oil Refineries is invested in other businesses providing products  and services to oil industry

� Launched comprehensive $1.1 billion, five-year strategic investment plan 

� $850million to aggressively upgrade refining capabilities

� $270 million investment in environmental, safety and operational & product 
quality activities
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• Produce 180,000 bpd, with 7.4 Nelson Complexity Index

– Euro V transport fuel standard compliant 

– Ability to process wide range of crudes

– Highly educated, technology driven, experienced workforce

– Track record of continuous investment and upgrades

– Leverage deep experience and knowledge to optimize production, maximizing returns

• Export represents ~25%-30% of revenues

– Main export regions – Cyprus, Turkey and Italy

�1�Numbers for 2005 and 2006 pro-forma and exclude sold-ORA
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ORL margins include Ashdod till 2006
Source: Reuters – European Urals Cracking Refineries in Med. and ORL.
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ORL margins include Ashdod till 2006
Source: Reuters – European Urals Cracking Refineries in Med. and ORL.
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Note: Nelson Complexity figures used. Source: Company reports / Oil & Gas Journal.
(1)  Source: Energy Information Agency (International Energy Annual 2004), PFC Energy, ORL (Nelson Complexity Data for Israel refineries).
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Source: Respective company reports / Oil & Gas Journal.
�1�Source: Energy Information Agency (International Energy Annual 2004), PFC Energy, ORL (Nelson Complexity Data for Israel refineries).
�2�Data for each of the refineries includes: Location (Capacity / Nelson complexity).
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�1�Numbers for 2005 and 2006 pro-forma and exclude sold-ORA



����

0��.� �	
�(�$� ��� ��
���
����������� &1�2�

�! ��
,

����	
����	�� ����
�������������������	�����	�
 �������������	�����
�

�

	�
������	
���

• Commissioned new polypropylene plant in Q3’07

– Doubles polypropylene production capacity to 450 ktpa

• ~��% of products sold locally; balance exported

• Strong global demand for polypropylene, primarily in ORL’s key markets (Turkey, etc.)

• Highly and steady cash-generative business

�1�Numbers shown are on a 100% basis.
Source: ICIS
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* Results for the 100%-company
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• One of Israel’s largest petrochemical companies
– Capacity 470k tpa
– All feedstock received from ORL

• Leading Mediterranean aromatics producer 
– Benzene, Toluene, Xylene, Paraxylene, Orthoxylene, Solvents, Phtalic Anhydride
– Products used as raw materials in plastic, food, pharmaceutical and chemical industry

• Over 95% of products exported to 30 countries, mainly Europe, US and Far-East 

Source: ICIS
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Q4’2006Q4’200720062007

4,0885,09120,79421,339Revenues

1932471,1501,496Gross Profit

1141458341,082Operating Profit

15(30)10750Finance Expenses

-(1)-118Privatization Grant

4138222242Tax

58140505673Profit after tax

11(2)3320Equity 

69137538693Net Income

0.030.070.270.35EPS

2062341,1791,428EBITDA
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Dec. 31, 
2007

Dec. 31, 
2006

Dec. 31, 
2007

Dec. 31, 
2006

CASH AND CASH 
EQUIVALENTS 997 142 

FINANCIAL CURRENT 
LIABILITIES 831 899 

MARKETABLE SECURITIES 435 415 OTHER CURRENT LIABILITIES 2,688 2,367 

OTHER CURRENT ASSETS 2,008 2,058 3,519 3,266 

INVENTORY 4,148 2,761

7,588 4,961 
LONG TERM FINANCIAL 
LIABILITIES 4,498 3,061 
OTHER LONG TERM 
LIABILITIES 816 806 

LONG TERM INVESTMENTS 522 544 5,314 3,867 

FIXED ASSETS 3,871 3,880 

OTHER ASSETS 90 48 SHAREHOLDERS' EQUITY 3,238 2,715 

12,071 9,848 12,071 9,848 
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