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Legal Statement
The information contained in the presentation and any other information that is
provided during presentation thereof (such information or any part thereof will be
referred to below as: the “Information”) is presented for convenience purposes only.
The Information does not constitute a basis for investment decision, does not replace
independent collection and analysis of information, does not constitute a
recommendation or opinion, and does not replace the independent judgment of any
potential investor.

The Company is not responsible for the integrity or accuracy of the Information and
does not bear any liability for damages and/or losses that may be incurred as a result
of using the Information.

In the event of discrepancy or inconsistency between the Information and information
recorded in the Company's books and/or in official publications, such recorded
information will prevail.

The Information may contain forward-looking statements based on current
information and expectations. Actual operations, results and other data may differ
materially due to uncertainty and various risks, including those discussed under risk
factors in the Company's financial statements and Board of Directors’ report
published by the Company.

The Company does not undertake to update the foregoing Information and
expectations or any other part of the Information.
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דגשים
Highlights

Board chairman
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Strong results in the refining 
segment

Refining margins are expected to 
be higher than the multi-year 

average in 2024

Total and Net Debt 
reduction

Along with the reduction of 
financing working capital

Iron Swords War
The group has proven itself to be a 

critical strategic asset, enabling 
energy continuity for the economy

Dividend distribution of USD 
144 million

In accordance with the company’s 
dividend policy

Financial leverage 
31.12.2023

X0.6
31.12.2022 - X0.8

Financial debt, 
net

31.12.2023

US
461
D million

31.12.2022
USD 617 million

S&P rate

A+
With stable 

forecast

Equity to balance 
sheet ratio
31.12.2023

40%
39% – 31.12.2022

Adjusted 
consolidated 
EBITDA Q4

USD
97
 million

Q4.2022 -
USD 163 million

Polymers 
consolidated 
EBITDA Q4

US
-
D
14
 million

Q4.2022 -
USD -11 million

Net profit Q4

USD
30
 million

Q4.2022-
USD 122 million

Adjusted 
consolidated 
EBITDA 2023

US
727
D million

2022 -
USD 776 million

Polymers 
consolidated 
EBITDA 2023

-17
USD million

2022 -
USD 32 million
Net profit 2023 

408
USD million

2022
USD 441 million

Adjusted refining 
margin
2023

14.
USD/bar

9
rel

2022
13.9 USD/barrel

Adjusted 
refining margin

Q4

10.
USD/bar

6
rel

Q4.2022 -
13.7 USD/barrel



Business
Environment
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Brent Price
USD/Bbl
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Source: Refinitiv
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Diesel Margin vs Brent
Monthly average (1), USD/Bbl

The diesel constitutes 
Approx. 40% of the total 

distribution of the 
refining segment’s output
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(1) Average in March until the report publication date.
Source: Refinitiv
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Gasoline Margin vs Brent
Monthly average (1), USD/Bbl

The gasoline constitutes 
Approx. 15% of the total 

distribution of the 
refining segment’s output
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Refining margin and Benchmark margin*
USD/Bbl

4.1 

19.2 

12.9 

6.6 
3.4 

7.0

13.9 14.9

5.9 
0.9

0.2 0.3

0.6

0.2

6.8 

3.4 

7.3 

20.4 

16.0 

2019 2020 2021 2022 2023

Refining margin pro forma adjustments

Realized of hedges of refining margins

Adjusted refining segment margin

Benchmark margin
)1(

10.4 10.6

0.7

1.1
12.4 

Q4.23

)1(

(1) The pro forma margin in respect of “Iron Swords” war was estimated at approx. 15.1 during the reporting period and 11.7 during Q4.2023.
For more information see the Director’s report.

* Calculated by EMC – Energy Market Consultants (https://www.fgenergy.com) and published on the REFINITIV platform.

https://www.fgenergy.com
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Transportation fuel consumption in 
the local market*

Ton/Thousands

Transportation fuel consumption decreased 
by approx. 2% in 2023 compared with the 

corresponding period last year.
mainly as a result of a decrease of approx. 

18% in the fourth quarter of 2023 compared 
with the corresponding period last year,
due to the effect of the Iron Swords War.

Output breakdown by product,
in thousands of tons

3,646 4,143 

1,550 
1,560 

1,068 
1,265 773 
703 723 
705 499 
450 435 
481 419 
659 9,113 

9,966 

20232022

1% fuel oil

Aromatics products

Raw materials for
polymer production
Kerosene

Other

0.5% fuel oil

Gasoline

Diesel

)1(

Produce 
by 
Bazan

Import
By 
Bazan

Other

49%48%

51%52%

941 918 

20232022

49%42%

10%18%

41%40%

3,403 3,441 

20232022

Transportation 
Diesel

GasolineKerosene

62%65%

38%
35%

3,557 3,686 

20232022

Import By Bazan
Other

Produce by Bazan

(1) Including mostly LPG, Bitumen,  and from time-to-time naphtha. * Source: Ministry of National Infrastructures, Energy and Water Resources and internal information.
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Polymer Margins above Naphtha
Monthly average (1), USD/Ton
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Polymers forecast
Carmel Olefins – Historical EBITDA(1) and EBITDA forecast(2) (USD million)

143 187 174 190 179 153 121 

268 

41 

-7 

64 57 90 
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Pro forma of periodic maintenance

EBITDA

Historical average: 145 Forecast

historical Margins above Naphtha(3) and margins forecast(2)

Polypropylene
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600

800

1,000

1,200
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Average 2023-2014

776 USD/Ton

Polyethylene
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800
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1,400
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Forecast
Average 2023-2014

861 USD/Ton

1) 2014-2019 actual EBITDA from the financial statements. 2020-2023 from Carmel Olefins’ impairment test for 31.12.2023 (attached to the financial statements). 
2) 2024-2028 from Carmel Olefins’ impairment test for 31.12.2023 (attached to the financial statements). 
3) Source: ICIS



ניתוח  
תוצאות

2023לשנת 

Analysis 
of results
For 2023
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Adjusted Consolidated EBITDA by
segments
USD million

 

240 

(23)

199 

724 719 
152 

122 

301 

32 

(17)

24 

22 

11 

20 25 

416 

121 

511 

776 727 

2019 2020 2021 2022 2023

Polymer
Refining

Other segments

)1(

 (1) Including the effect of the Iron Swords War in the amount of approx. USD 32 million.
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Utilization of distillation facilities

94%
80% 83%

97%
87% 81%

3%

2% 2% 6%

97%

80%
85%

97%
89% 87%

2019 2020 2021 2022 2023 Q4.23

)1(

“Iron Swords” 
war broke up

)1(

)2( )2(

Covid-19 
Outbreak

Pro-forma for periodic maintenances and major malfunctions
Pro forma for the “Iron Swords” war impact

Actual utilization

(1) Mainly due to optimization considerations, seeking to maximize the Group’s profitability starting from the crude oil purchase 
phase to the production of petroleum products, polymers and aromatics.

(2) Due to the Iron Swords War, there were changes in the demand volume and mix that dictated changes in how the 
Company's facilities are operated and in the refining optimization. If not for the War, utilization of the crude oil refining 
facilities in the reporting period and the fourth quarter of 2023 was approx. 89% and approx. 87%, respectively. 



16

Adjusted EBITDA – Key Factors for the change
USD million

613 630 

776 
727 

88 (42)

(55) (32) (8)163 97 

2022 Estimated Loss of
profits due to periodic
maintenance (in the

corresponding period

Margin / Contribution Sales volume Effect of the Iron
Swords War

Operation expenses 2023

Oct-Dec

Jan-Sep

last year)

Mainly capitalization 
of salary expenses in 

the corresponding 
period last year

For further information, see the Board of Directors report.
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Consolidated Net Profit – Key Factors for the change
USD million

441 
408 

(1)
(18) (5) (7) (2)

2022 Change in reported
EBITDA

Change in depreciation
expenses

Change in finance
expenses, net

Change in tax expenses Other 2023

Excluding the effect of 
exchange rate 

differences, a decrease 
of USD 26 million.
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Key balance sheet parameters

1.1

1.2

1.3

1.4

1.5

1.6

1.7

1.8

1.9

-200

0927958

694

383
468

X1.7
X1.8

X1.5

X1.3
X1.4

31.12.202331.12.202231.12.202131.12.202031.12.2019

Working capital (USD million)
Current ratio

)1(
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Equity to Balance sheet ratio

1,857
1,744

1,373

1,080

1,381 40%
39%

31%

28%

33%
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400

600

800

1000

1200

1400

1600

1800

20%

25%

30%

35%

40%

45%

50%

(1) Total current assets minus total current liabilities.



חוב 
פיננסי

Financial 
Debt
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Movement in Financial Debt, net (1) for 2023 and leverage ratio(2)

USD million

(617)
(461)

(56)
(84)

(163) (19) (9)
(250)761

(1)

(23)

Net debt as at 
December 31, 

2022

Net operating 
cash flows (net 
of changes in 

discounting and 
interest-bearing 
trade payables)

Change in 
discounting and 
interest-bearing 

payables

Interest paid, net Purchase of 
property, plant & 

equipment

Payment of 
lease liabilities

Change in 
deposit, net

Other Dividend paid Share buyback Net debt as at 
December 31, 

2023

X0.8

X0.6

705

Decrease in debt, net before dividend distribution –
USD 429 million

A decrease in debt, net of USD 156 million

(1) To financial institutions and debenture holders.
(2) Financial debt, net divided by adjusted EBITDA in the last 4 quarters .
For further information, see the Director’s report
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 -2.0

 -1.0

 -

 1.0

 2.0

 3.0

 4.0

 5.0

 6.0

0

Development of Financial Debt, net(1)

and leverage ratio(2)

USD million

(799)(752)(669)(814)(512)

1,260 
1,369 

1,510 1,467 1,367 
461 617 

841 653 
855 

0.6X0.8X

1.6X

5.4x

2.1x

31.12.202331.12.202231.12.202131.12.202031.12.2019

Total Financial Debt (3)

Liquid Financial Assets
Financial Debt, net to EBITDA ratio
Dividend paid including self purchase plans

50 120 273

 (900)

 (400)

 100

 600

 1,10

 1,600

 2,100

(1) To financial institutions and debenture holders.
(2) Financial debt, net divided by adjusted EBITDA in the last 4 quarters .
(3) Including short-term borrowings, bank loans, debentures and swap transactions against the issuance of debentures.
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Financial Debt repayment forecast
USD million

152 147

100 87
118 121

24 34

108
88

92
94

79

260

235

192
181

197

121

24
34

10

2024 2025 2026 2027 2028 2029 2030 2031 2032

Long-term
loans

)1(

(1) Including Debentures hedging transactions (not include the deposits made to secure the transactions).
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Refinancing - bank loans
USD million

34
32

43

18

12

14 15

25
21

27

15 12
5 5

9 10

23

17

22

5
5

1 1

23
25

48

38

49

20
17

6 6

2024 2025 2026 2027 2028 2029 2030 2031 2032

Additional Debt

Amortization schedule after
refinance
Amortization schedule before
refinance

)1(

USD 232 
million

USD 139 
million

(1) Refinance of bank loans during 2023 and in the period after the report date for extending the duration and reduction of the payments burden.
For more details see note 13A3 to the financial statements.
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Highlights for the 2023

S&P rate:
A+ with stable 
forecast

Improving the financial
debt structure –
Existing debt refinance while 
improving the duration and the 
interest rate

Issuance of new 
debentures series with a
final maturity date in 
2032

Continuation of an outline to reduce 
the financial debt (gross and net), 
along with lowering the interest 
costs

High cash flow from 
current operations

Distribution of significant dividends 
as well as buy-back plan
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C o m m i t t e d  t o  
t o m o r r o w

Thank you
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