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DISCLAIMER

"This presentation and the associated slides and discussion contain forward-looking statements. These statements are
naturally subject to uncertainty and changes in circumstances. Those forward-looking statements may include, but are
not limited to, those regarding capital employed, capital expenditure, cash flows, costs, savings, debt, demand,
depreciation, disposals, dividends, earnings, efficiency, gearing, growth, improvements, investments, margins,
performance, prices, production, productivity, profits, reserves, returns, sales, share buy backs, special and exceptional
items, strategy, synergies, tax rates, trends, value, volumes, and the effects of MOL merger and acquisition activities.
These forward-looking statements are subject to risks, uncertainties and other factors, which could cause actual results
to differ materially from those expressed or implied by these forward-looking statements. These risks, uncertainties and
other factors include, but are not limited to developments in government regulations, foreign exchange rates, crude oil
and gas prices, crack spreads, political stability, economic growth and the completion of ongoing transactions. Many of
these factors are beyond the Company's ability to control or predict. Given these and other uncertainties, you are
cautioned not to place undue reliance on any of the forward-looking statements contained herein or otherwise. The
Company does not undertake any obligation to release publicly any revisions to these forward-looking statements
(which speak only as of the date hereof) to reflect events or circumstances after the date hereof or to reflect the
occurrence of unanticipated events, except as maybe required under applicable securities laws.

Statements and data contained in this presentation and the associated slides and discussions, which relate to the
performance of MOL in this and future years, represent plans, targets or projections."

»MOL



DECREASE OF CCS-BASED Q4 EBITDA IN LESS FAVOURABLE DS ENVIRONMENT
Full year CCS results are only slightly below 2011, despite the lack of Syrian revenue

Q3 2012 Q4 2012 Q42011 (;Z;(;/Z (IFRS), in HUF billion Fy 2011 (0 FY 2012 Ch. %
173.7 132.3 133.9 (1) EBITDA 603.0 538.9 (11)
187.8 129.1 152.2 (15) EBITDA excl. special items(? 645.1 586.1 (9)
102.1 99.3 130.6 (24) o/w Upstream 483.6 416.6 (14)

86.1 35.2 (5.4) n.a. o/w Downstream 118.7 168.9 42
18.0 9.2 23.1 (60) o/w Gas Midstream 86.0 58.4 (32)
103.0 33.0 11.7 182 Profit from operation 253.2 220.5 (13)
117.2 48.7 63.2 (23) Profit from operation excl. special items? 336.9 286.5 (15)
67.5 7.7 (29.1) n.a. Net profit for the period®® 153.9 149.7 (3)
77.6 11.2 20.8 (a6) Net profit for the period excl. special items(2) 3) 224.8 182.7 (19)

Q2 2012 Q3 2012 Q3 2011 Ch. % (IFRS), in HUF billion FYy 2011 (0 FY 2012 Ch. %

152.6 138.8 156.0 (11) Clean CCS-based EBITDA (2 (3) 615.1 572.3 (7)
82.0 58.4 67.0 (13) Clean CCS-based operating profit (2) ¢) 306.9 272.7 (11)

Q4 2012 vs Q3 2012

» CCS-based EBITDA)3) decreased mainly attributable to the less favourable downstream environment...

» ... nevertheless Downstream segment performed another strong quarter.

» Upstream EBITDA was relatively flat versus Q3 as slightly higher production and price realisation were offset by the
weaker USD and seasonally higher unit cost.

»MOL

(1) Restated

(2) Special items of operating profit and EBITDA are detailed in Appendix VIl and IX of the Q4 2012 Flash Report.
(3) (4) Please see Appendix XVI. Of the flash report
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PRODUCTION AND REALIZED PRICE...

wore nNnffcet hy nnnfaovoniiraohle rhaonnec
e VWETC UJJoC L Uy UTIJUVUUTUNIC T /A LITUTIYCO
e
Brent (USD/bbl) Total realized hydrocarbon
price (USD/boe)
Daily hydrocarbon production (mboepd)*
140
1434 112,0 114,2
Other international
109,4 109,5 74,0 72,6 120 cond.
= Croatian condensate
100 Hungarian condensate
Pakistani gas
Q4 211 Q32012 Q4 2012 Q4 2011 Q3 2012 Q4 2012 80
= Croatian gas
HUF/USD average HRK/USD average 60 = Hungarian gas
= Other International
crude oil
= Croatian crude oil
6.0 = Russia crude oil
225,5 226,4 )
5,6
= Hungarian crude oil
Q4 2011 Q3 2012 Q4 2012
Q4 2011 Q3 2012 Q4 2012 Q4 2011 Q3 2012 Q4 2012

J/

N

* Average daily hydrocarbon production excluding Syrian production: INA delivered force majeure notice on 26 February to the General Petroleum Company of Syria related to the Production Sharing Agreement for the Hayan Block

/ weaasdn

signed in 1998 and Production Sharing Agreement for the Aphamia Block signed in 2004. Neither INA nor MOL Group do not expect to receive any revenues neither to realize its production share from Syria for the foreseeable future, 4

i.e. until the termination of the “force majeure”. Announcing the “force majeure” is a regular mechanism and it doesn’'t mean termination of the agreement and the simultaneous exit from the project. Further information in the Flash

report and on our website: ir.mol.hu



UPSTREAM - Q4 EBITDA* RESULT PRACTICALLY UNCHANGED TO Q3

t increace nchived in [ISD FRITNDA* termc
¢ I I FITIIVGeNTa HI11d od i b1 1 T CI1 1119

EBITDA* (HUF bn)

» Slightly higher production

» Higher Croatia crude oil sales towards Sisak
refinery

131 ... were offset by:

102 ..
’ » Negative impact of less favourable FX rates
» Seasonally higher costs
C
©
a
‘ g
Q4 2011 Q3 2012 Q4 2012 3
J

* Excluding special items 5
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UPSTREAM - EBITDA* DECREASED DUE TO THE LACK OF SYRIAN REVENUES
However excluding Syrian contribution EBITDA* slightly increased in 2012

EBITDA* (HUF bn)

75 ‘ » Lack of Syrian revenues (HUF 75 in 2011)

» Lower production mainly in the CEE region

... were partly counterbalanced by:

409 417 » Increased average realized hydrocarbon price

» Favourable FX rate changes

» Higher crude oil sales to the Sisak refinery

FY 2011 FY 2012

EBITDA* excl. Syria '~ Syrian contribution

J

-

»MOL

* Excluding special items

weansdn
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DOWNSTREAM - NEGATIVE EFFECT OF SEASONALLY WEAKER GASOLINE CRACK SPREAD...

Partly offset by the higher Brent-Ural spread

Ve

Brent-Ural differential (USD/bbl) 250 1

200 -

150 -
+100%
100 -

50 -

=g premium unleaded /FOB ROTT/

=== gas oil /FOB ROTT/

8 o . : . . . :
g Q22011 Q32011 Q42011 Q12012 Q22012 Q32012 Q4102
-50 i
0’46 -100 - &= fuel oil 3.5 /FOB MED/
0,26
-150 -
Q4 2011 Q3 2012 Q4 2012 -200 1 o O © =@~ bitumen (Argus ITA)

-250 - .

-300 -

Worsening refining margin environment...

» Higher Brent-Ural spread
» Slightly higher petrochemicals margin

‘ » Falling gasoline crack spread determined the margins, especially towards the end of the
quarter

... coupled with seasonally weak product demand

N

P MOLGROUP
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FURTHER DECREASE OF REGIONAL PRODUCT DEMAND, EVEN IN DIESEL

...however MOL Group’s diesel sales performed above the market

Our motor fuel sales volumes were better than the market average due to
» Relatively stable diesel sales — reflecting our yield improvement

» Higher sales in Croatia as a result of continuous efforts in wholesale.

Demand of motor fuels decreased in the CEE as high price(gasoline) & worsening economic outlook(diesel)

Q4 - Demand change of Motor Fuels *
y-o0-y change in Q4 %

Hungary

Slovakia

Croatia

Other

CEE 10 countries

FY - Demand change of Motor Fuels *
y-o-y change %

Hungary
Slovakia

Croatia

Other

CEE 10 countries

»MOL

(8.2)
(4.8)
(9.5)
(5.9)
(6.3)

(7.5)
(0.9)
(6.9)
(4.8)
(5.0)

Market demand

(7.7)
(3.7)
0.6

(4.2)
(4.3)

Market demand

(6.3)
(4.5)
(4.9)
(4.1)
(4.3)

(7.8)
(4.0)
(2.3)
(4.6)
(4.8)

(6.7)
(3.6)
(5.5)
(4.3)
(4.5)

(9.0)
(5.5)
(5.9)
(6.6)
(7.2)

(7.7)
(2.4)
(2.0)
(8.5)
(6.6)

MOL Group sales

(8.6)
(1.2)
53
8.0
1.1

(8.7)
(2.4)
1.9
3.9
(1.3)

MOL Group sales

(7.3)
1.0
4.7

(0.9)

(2.0)

(7.4)
(0.0)
2.6
(3.0)
(3.4)

*Source: Company estimates

8
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CLEAN* DOWNSTREAM RESULT ARE STILL ONE OF THE HIGHEST SINCE 2008

Despite the results decreased from extremely good Q3 level due to the falling average crack spread

~

Vs

CCS-based* R&M EBITDA -
Group (HUF bn)

55
2
Q4 2011 Q32012 Q4 2012
Downstream

EBITDA** (HUF bn)

86

B

-5
Q4 2011

Q3 2012

Q4 2012

CCS-based* R&M EBITDA -
MOL excl. INA (HUF bn)

49
28

Q4 2011 Q3 2012 Q4 2012

External refined product and
petrochemical sales (Mt)

5,2 : l

Q2 2011 Q3 2012 Q4 2012

DS performed another strong quarter

Clean* R&M results decreased slightly due to

» Lower average crack spreads

‘ » Still depressed and seasonally lower regional

demand

However these effects were partly offset by ....

» Better marketing contribution

» Somewhat improved Brent-Ural spread

»MOL

** Excluding special items, replacement modification, forex gains and loss on debtors and creditors and impairment on inventories

* Excluding special item

weaJsisumoq



Clean* R&M EBITDA MORE THAN DOUBLED IN 2012 AND THE BEST SINCE 2008

Driven by improving crack spreads and the efforts of the New Downstream program (USD 150 mn)

Ve

CCS-based* R&M EBITDA -  CCS-based* R&M EBITDA —
Group (HUF bn) MOL excl. INA (HUF bn)
Resulst improvement was due to:
» Improving crack spreads and stronger USD
167 e » Better product slate
135 » New Downstream program’s efficiency
82 improvement
FY 2011 | FY 2012 FY 2011 FY 2012
Downstream External refined product and However these EffectS were partly Offset by cess
EBITDA** (HUF bn) petrochemical sales (Mt)
IE » Falling market demand
» Lower Breant-Ural differential
169
20,5 . .
19,0 » Higher level of maintenance
I o > Losses at the Petrochemical segment
L FY 2011 FY 2012 FY 2011 FY 2012

** Excluding special items, replacement modification, forex gains and loss on debtors and creditors and impairment on inventories
* Excluding special item

»MOL

weaJsisumoq



GAS MIDSTREAM RESULTS HALVED VS Q3
Burdened by loss making Croatian gas trading

-

Gas Midstream EBITDA* (HUF bn)

23
18
Q4 2011 Q32012 Q4 2012
86
58
FY 2011 FY 2012

Q4 2012

FGSZ operating profit decreased by 20% y-o-y
» lower domestic & International transit volumes

» higher operating costs

‘ Prirodni Plin, reported higher loss in Q4 again (HUF 11 bn)

» seasonally higher consumption of regulated household customers

» increased competition on non-regulated market after the partial
market liberalization from 1 October

FY 2012
Positive contribution of FGSZ & MMBF due to
» higher international transit revenues

» higher contribution of commercial storage

... were more than offset by Croatian Gas trading losses
» increasing import volume & prices

» price regulations

»MOL

* Excluding special items

WeaslsplAl seo
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YEAR END GEARING RATIO IS STILL ONE OF THE LOWEST OF LAST 5-YEARS
Extended maturity profile and financial flexibility maintained despite lack of Syrian inflow

Vs

Operating cash flow before changes
in working capital (HUF bn)

Operating cash flow after changes
in working capital (HUF bn)

168 455
373
125
Q4 2011 Q32012 . Q42012 .. |
earing position FY 2011 FY 2012
0,
28,0% 24,4% 24,8%

Q4 2011

Q3 2012

Q4 2012

Strengthened financial stability
» Strong operating cash flow

»... slight YoY decrease before
working capital change is due to the

lack of Syrian cash-inflow

» One of the lowest gearing ratio in 5

years

» First ever USD bond issuance in
September extends our maturity

profile

»MOL

|endueuly
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CONSERVATIVE CAPEX POLICY
Increasing investments in Upstream, especially in Kurdistan R.].

Organic CAPEX: HUF 254 bn

112 111
18
9
|
Upstream Downstream Gas Midstream
FY 2011 mFY 2012

retail network in the Czech Republic

455
373
275
8 i

Corporate and other

Operating Cash flow vs Total CAPEX

FY 2011

Operating cash flow

FY 2012
E Total CAPEX

» Upstream: Kurdistan Region of Iraq, CEE region and Russia
» Downstream: maintenance projects, retail developments & finalization of Thermal Power Plant in Bratislava

Organic CAPEX spending was 2% higher compared to the base period, focusing on Upstream:

Inorganic CAPEX includes acquisition costs of new exploration licenses in Kazakhstan & Oman and Pap Oil

»MOL

|endueuly
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MAIN TASKS AND GOALS OF 2013

»MOLGROUP
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KEY TASKS AND GOALS OF 2013

’ » First visible barrels from Kurdistan supporting 2013
production & unit profitability

» Key international E&P projects beyond Kurdistan -
testing sizeable resource potential

\ »More active upstream portfolio management to
“ renew asset mix

»Go on with the New Downstream Program, majority
! of the benefit due in 2013
“ » Strengthen presence in captive markets, especially

\\ in Retail

B ey @w | >Maintaining Conservative financial policy
e : - ] .
TN\ AN C L \ > Gearing around 30%
\
= \ » Net Debt ot EBITDA below 2.0

- o o e e e e S e e D DS DS DS DS DS D D DS B G D B B e e Eee e e e ol

- s s o e e e e D DEE D DEE DEE DS DEE D DEn D DEn DEn B D B D B B S e e e )



DERISKING OF RESERVES IN KURDISTAN REGION OF IRAQ
First visible barrels stabilize Group production level and unit profitability

A Plannedwell 2013
A Drilled well 2012
Discovery

' 3D Surveyin 2012-2013

» Shaikan to start export quality
production with 40 mboped
capacity

» Bijell EWT to deliver first barrels

» Average unit profit Kuridstani
barrels expected to be above
group average due to PSA

Activity

Exploration
Appraisal
Appraisal
Appraisal
Appraizal
Appraisal

3D Seismic

Surface
facility

»MOL

Akri — Bijeel work program

Wrell

Bakrman-1
Bijell-2
Bijell-4
Bijell-5
Bijell-&

Bijell-7

2013
a1 02 03 g
-
R — &
b= >
R — b
g —
_—ﬁ- ‘_
—=

Shaikan work program

PF-1 operational as of March with 20 mboepd
gross capacity

PF-2 operational as of mid 2013 with 20 mboepd
gross capacity

Shaikan - 7 deep exploration well under drilling

Shaikan — 10 First development well spud in Q1

)oojino weasysdn
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KEY INTERNATIONAL E&P PROJECTS BEYOND KURDISTAN - TESTING SIZEABLE
RESOURCE POTENTIAL

CEE CIS

Testing of sizeable, new
exploration potential
& intensification of work

Maximize recovery rates and
mitigate decline rate,
proceed with off-shore

exploration program
Other Pakistan
Drilling high-risk / high- Increasing oil & gas
reward exploration wells in : production with improving
Cameroon & Oman profitability

» Testing sizeable reserve potential in Kazakhstan & Oman

» Monetization of major projects via field developments

/ )oojino weasysdn

» In addition to Middle-East CIS, Pakistan will contribute significantly to organic growth, while
CEE shall remain as strong production base

-—
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| \ T T T T T 3
| 2012: \ I

: — \\ ; | » Potential early value

| » Russia — Yerkelinskiy \ Appraisal : relaizations — after value

I \ . : . .

| » Oman 66 \ ) Maturity | creatlon.W|th -

| ] K Discovery | exploration/appraisal

| » Kazakhstan - North ] = / :

I i [

| Karpovkiy [ B - . | » Farm(partial) out to share

| E t — Diso East Yidma ! = The majority of value creation | sk d L. .

| > Egyp uq, | o happens in exploration phase | risks and optimize project

| | however the risk is also higher. [ financing

| / = I |

MORE ACTIVE PORTFOLIO MANAGEMENT TO RENEW THE ASSET MIX
Exploration-led focus: add new high impact elements and potential early harvests

» Focus on value creation over volumes

» Grow in core, experienced regions as operator and take minority shares in new frontier
regions

» Enhancing the exploration portfolio with "high risk — high reward” elements
» Aiming to add offshore licenses to the portfolio

» Keeping the balance between cash in (revenue) and cash out (investment) cycle

»MOL

)ooj3no weaysdn
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NEW DS PROGRAM: MAIJOR PART OF BENEFIT SHOULD COME IN 2013

Program is on track USD 1
y' MIII I \JvIiT L M\-ﬂ'\, A 4 [

~F -

A

50 mn aglreadv saved in 2012
, ~ AV M 11 o I e

Vs

600 -

500 -

400 -

300 -

200 -

100 -

o--

B Cost Revenue

400 mn USD

2150 mn USD

-550 mn USD

2012FY 2013E

2014E

NDSP total

P MOLGROUP

...with NDSP we can deliver similar strong results as in 2012.

/)|00|1no weallsumoqg
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STRENGTHENING OUR CAPTIVE MARKET, ESPECIALLY IN RETAIL
Focus on selective retail and logistic investments in adjacent markets

110% -+
105% -

v

Regional markets in contraction for years
100% -

95% -
90% -
85% -

80%

v

We expect the bottoming as early as 2013

v

Importance of captive market has increased...

v

...regional Retail network development is crutial

2008 2009 2010 2011 2012 2013E 2014E

= Hyngary = S|ovakia Croatia == Czech Republic

INCREASE PRESENCE WITHIN THE REFINERY SUPPLY RADIUS
AND FOCUS ON LANDLOCKED MARKETS

» Increase and rationalize Retail market presence
o Growth in Romania, Serbia, Slovenia and Czech Rep.,
o Keep leading position in Hungary and Slovakia

o Consolidation in Croatia and Bosnia and Herzegovina

» Carry out logistics network developments like building depos

/)|00|1no weallsumoqg

N
o



2013: ~1.5 BN ORGANIC CAPEX WITH STORNG UPSTREAM FOCUS
...with flexibility if needed

f

Upstream:

Balance between early cash generation and
creation of long term growth potential

» Continue and accelerate core CEE projects
» De-risk Akri Bijeel potential
P Start Shaikan development

» Go for mid-term growth in Russia and Kazakhstan

H Upstream B Downstream ® Gas Midstream ' Corporate and Other

Downstream:
Strict control and selective investments

» Continue key Petchem projects (LDPE, Butadiene)

» Improve market reach with Retail & logistics
developments

P Efficiency improvement in NDSP with minor
B Growth Maintenance Exploration CAPEX

/ }00JINno |eueul
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THANK YOU FOR YOUR ATTENTION!

Financial reports, announcements, other information

and download possibilities can be found on our homepage:

MOL Investor Relations:
Tel: +361-464-1395

E-mail: investorrelations@mol.hu

P»MOLGRO
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