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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 on-going 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."
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Fully on track to meet or even beat USD 2.2bn annual clean EBITDA target 
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Main Result Drivers

Strong results on the back of resilient business 
model

Downstream delivered its strongest ever results 
again

Strong seasonal demand

Peaking  refinery and outstanding 
petrochemical margins

Upstream  EBITDA down by 19% vs Q2

Temporarily decreasing production

mainly due to maintenance in UK

Average realised prices down by 12%

while Brent decreased by 19%

Gas Midstream EBITDA rose following weaker Q2 
(+19%)

Clean CCS-based EBITDA (HUF bn)

127
147

82

54
43

64

Q3 2015

165

+11%

Q3 2014

199

145-12 10 12-4

Q2 2015

179

132

349
206

158
364

4144

+46%

-15-18

Q1-Q3 2014

532

Q1-Q3 2015

Upstream Gas Midstream

Downstream Corp. & Other (incl. Intersegment)

USD

1.59BN

USD 

1.92BN



Highest quarterly earnings of the previous 4 years
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Q3 Earnings (HUF bn)

199

37

161

81

80

11

72

16

91

Profit for 
the period to 

equity holders 
of the parent

Income tax 
expense

Profit before 
tax

Income from 
associates

2

Total financial 
expense/gain, 

net

Profit from 
operation

Depreciation, 
depletion,

amortisation 
and impairment

EBITDA excl. 
spec. Items

CCS 
Modifications

Clean CCS
EBITDA

4

Non-Controlling 
Interests

Cash tax: HUF (5bn) 
973 HUF/share EPS



Operating cash flow exceeds organic CAPEX by USD 700mn
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Operating CF in Q1-Q3 2015 (HUF bn)

488

39

440

30

239

187

244

23

Organic 
CAPEX

Operating 
CF

Income 
tax paid

-18

Change 
in WC

Operating 
CF before 

WC

OtherNet FX 
(gain)/loss

DD&AProfit 
Before 

Tax

143 153

105
77

96

34

51

128

Q1-Q3 15Q1-Q3 14

105

Q1-Q3 15

187

Q1-Q3 14

239

Inorganic

Organic

UPSTREAM DOWNSTREAM

Total CAPEX Spending Q1-Q3 2015 vs Q1-Q3 2014 (HUF bn)

Upstream development projects: UK, CEE

Downstream Growth projects: LDPE4 & Butadiene 

M&A: closure of 2nd North Sea and Retail deals

USD 879mn

USD 1.58bn



Motor fuel demand increase drives sales improvement
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Total MOL Group Sales (kt)

Increase in sales volume in Y-o-Y:

Increasing sales in motor fuels

Increased petchem sales, especially polymers

Motor Fuel Demand Change (Q3 2015 vs Q3 2014 in %)

5
6

4

CEE 10Croatia

0

SlovakiaHungary

899
815

842

983

911

978

2.345

1.054

314

Q1 2015

4.028

2.046

325

Q4 2014

4.589

2.408

292

Q3 2014

4.859

2.475

1.004

273

1.107

Q2 2014

4.437

2.252

276

1.010

+11%+7%

Q2 2015

4.696

5.203

Q3 2015

1.076

2.697

1.103

327

DieselPetchem Motor gasolineOther

CEE motor fuel demand benefited from:

Y-o-Y lower end-user prices

Healthy GDP growth

Croatian demand stabilizes vs previous fall



Yet another all-time high quarterly clean CCS EBITDA
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Q-o-Q ChangesCCS-based EBITDA* Group (HUF bn)

67 69

11

46
53

19

14

25

7474

29
52

147

Q4 2014

82

Q3 2014 Q3 2015Q2 2014

+15%

127

Q1 2015

+80%

Q2 2015

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

+

Petchem

Retail

R&M, Other

18% increase in retail sales 

volumes

4% increase in petchem

sales and higher captured 

margins

8% increase in refining 

processing

Slightly widening refining 

margins by 0.2 USD/bbl



DS 2016 outlook: Macro conditions to remain supportive albeit lower than

2015 levels…
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Integrated Petrochemical Margin Outlook (EUR/t)Group Refinery Margin Outlook (USD/bbl)

1

2

3

4

5

6

7

8

9

201620152014

200
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900

201620152014

4-5 USD/bbl

Group refinery margin and integrated petrochemical margin 

to remain below 2015 average during 2016 …

… however, is expected to be healthier than previous years’ 

(2012 – 14) average

400-500 EUR/t

AVG. 2012-14

AVG. 2012-14

YTD 2015YTD 2015



… to be offset partly by NxDSP & inorganic growth projects
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Retail Acquisition HighlightsKey Petchem Growth Projects

Acquisition of over 180 Agip stations in 

Hungary

Extension of the captive market and 

improving reach of end users

Deal strengthens MOL market leader retail 

position in Hungary 

38 stations are located in and around 

Budapest, enhancing MOL’s presence in the 

capital

Through the integration of the acquisition 

target, MOL realizes wholesale and retail 

synergies as well as cost optimization

Further M&A growth targeted in the region

Butadiene 

Plant commissioned in Q3 2015

Commercial production by the end of 
2015 

SSBR (49% MOL stake)

Construction of a new 60 ktpa plant 
begins soon

Commissioning, followed by 
commercial production in 2017

LDPE4 

Mechanical completion reached

Commercial production in Q1 2016



Production decrease mainly attributable to planned shutdowns 

1

0

-3%

2015 Oct
est.

106

Q3 2015

100.5
3.2

4.2
3.5

6.6
6.9

37.0

39.1

Q2 2015

103,6
3.4
4.55.5

6.5
6.7

37.0

40.1

Q1 2015

103.3
3.2
1.8
4.36.9

6.5

38.5

42.1

Q4 2014

103.5
3.2 2.7

2.87.2
6.6

37.4

43.8

Q3 2014

97.4
5.6 2.5

1.06.7
6.9

32.5

42.2

Q2 2014

92.9
3.8 0.5

1.26.6
6.9

34.7

39.3

KRI

OtherUK

Pakistan

Russia (excl.Baitex 49%)

Croatia

Hungary

Key production drivers QoQ

UK (-2 mboepd)

Lower production due to 
annual maintenance at 
Scott, Telford and Rochelle

CEE (-1 mboepd)

Moderate production
decline in Hungary

Croatian production 
stabilized at higher levels 
due to successful 
development and 
production intensification 
campaign

Daily Hydrocarbon Production (mboepd)

1

2

1

2



* Excluding special items
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20
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100

120

-18%

-5%

Q3 2015

35.7
43.2
50.3

Q2 2015

37.7

52.6
61.9

Q1 2015

39.9
46.0
53.9

Q4 2014

44.4
63.2

76.3

Q3 2014

43.5

86.2

101.8

Q2 2014

43.2

91.4

109.6

Q1 2014

54.7

89.9

108.2

Average realized gas price (USD/boe)

Average realized crude oil and condensate price (USD/boe)

Brent dated (USD/bbl)

200

220

240

260

280

300

+1%

Q3 2015

280.6

Q2 2015

277.0

Q1 2015

274.6

Q4 2014

246.8

Q3 2014

235.5

Q2 2014

223.1

Q1 2014

224.7

Lower production volumes

Average realized hydrocarbon price 
decrease

Lower royalty base due to decrease 
in hydrocarbon prices

+

-

Challenging Macro Environment EBITDA* (HUF bn) vs Q2

Q3
2014

64.2

Q2
2014

60.6

Q1
2014

79.1

Q3
2015

Q2
2015

-19%

43.3

53.5

Q1
2015

60.7

Q4
2014

65.3

Lower EBITDA due to decreasing oil price & production 

Realised hydrocarbon prices (USD/bbl)

FX change (HUF/USD average)



Strong cash-flow to be maintained in sustained low oil price 

environment in 2016

Organic CAPEX  Plan 2016

► Profitability: maintain strong EBITDA generation 

capability well above organic CAPEX spending

► INA: further efficiency improvements, 

negotiated settlement still the preferred option

► Oil price: cca.50 $/bbl environment

► Supportive Downstream environment, however below 

2015 peaks

External environment (2016)

Organic CAPEX (2016)

Corporate

(1) clean CCS based sensitivity 12

► Up to $1.5bn CAPEX for 2016 (with flexibility for 

downward adjustment)

► ~55% US: predominantly development projects in 

CEE & North-Sea

► ~45% DS: including maintenance CAPEX and 

investments related to NxDSP implementation



THANK YOU FOR YOUR ATTENTION!

Financial reports, announcements, other information 

and download possibilities can be found on our homepage:

MOL Investor Relations:

Tel: +36 1-464-1395

E-mail: investorrelations@mol.hu

molgroup.info
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