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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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9M 2019: STRONG DELIVERY; RAISING FULL-YEAR GUIDANCE

WITH THE ESSENTIAL FUNDAMENTAL BUILDING BLOCKS IN PLACE

(

RESILIENT
INTEGRATED
BUSINESS
MODEL

FINANCIAL
DISCIPLINE

SYSTEMATIC
SAFETY &

l EFFICIENCY l
HIGH-QUALITY
LOW-COST
ASSET BASE

GROUP CLEAN

CCS EBITDA

GROUP CAPEX
(ORGANIC)

SIMPLIFIED FCF*

DS 2022

OIL & GAS
PRODUCTION**

NET DEBT/EBITDA

HSE - TRIR***

2018

USD 2.69 BN

USD 1.29 BN

USD 1.4 BN

USD 110 MN

111 MBOEPD

0.41X

1.68

vV v v v Vv YVvyYy

Q1-Q3 2019

USD 1.84 BN

USD 1.37 BN

USD 467 MN

ON TRACK

112 MBOEPD

0.79X

1.44

vV v v v Vv YVvYy

2019
TARGETS

UPGRADED TO
B\ ~USD 2.4 BN

- USD1.9-2.1BN

UPGRADED TO
B\ USD 0.3-0.5 bn

USD 50MN;
\ AT LEAST 3 FIDS

~110 MBOEPD

<2X

<1.5
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SOLID, CONSISTENT EBITDA GENERATION

RESILIENT INTEGRATED BUSINESS MODEL IN A HIGHLY VOLATILE ENVIRONMENT

EXTERNAL ENVIRONMENT* VS MOL CLEAN CCS EBITDA (USD MN)
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I Clean CCS EBITDA (r.s.) e |\/OL Group Refining Margin e |ntegrated Petchem Margin e=mmmBrent crude

* The quarterly % values of the Refinery Margin, Petchem Margin and Brent price are measured against their respective maximum values (100%)
in the period of Q12012 - Q3 2019
100% equals to the following values:

MOL Group Refining Margin: 7.3 USD/bbl; MOL Group Petrochemicals margin: 654 EUR/t; Brent crude: 119 USD/bbl > MOLGROUP I 6



Q3 2019: ROBUST EBITDA, VIRTUALLY FLAT YOY

DESPITE A WEAKER MACRO WITH MUCH LOWER OIL AND GAS PRICES

FINANCIAL HIGHLIGHTS

» Full-year 2019 EBITDA guidance raised slightly to ,,around USD 2.4bn” (from ,,around USD 2.3bn"); with an unchanged capex guidance (USD
1.9-2.1bn), this also implies slightly higher Simplified FCF of USD 0.3-0.5bn (from USD 0.2-0.4bn) for the year

» Clean CCS EBITDA was USD 689mn in Q3, only marginally weaker YoY (-3%), bringing Q1-Q3 EBITDA to USD 1.84bn

» Simplified FCF remained positive both in Q3 (USD 109mn) and YTD (USD 467mn), despite organic capex nearly doubling YTD to USD 1.37bn
» Upstream EBITDA declined to USD 235mn in Q3 reflecting lower oil and gas prices

» Downstream Clean CCS EBITDA improved slightly to USD 272mn in Q3, as refinery margins rebounded from their H1 slump

» Consumer Services EBITDA grew 15% in Q3 YoY in local currency terms (+10% in USD-terms to a new high of USD 161mn), as both non-fuel
and fuel margins continued to expand

» Net Debt/EBITDA and gearing was hardly changed in Q3 at 0.79x and 18%, respectively
» A USD 500mn Eurobond was fully repaid in September upon maturity

OPERATIONAL HIGHLIGHTS

» Oil & gas production declined in Q3 2019 to 107.5 mboepd (-4% QoQ and -1% YoY), primarily on lower CEE volumes; YTD production of 112
mboepd remains above the ,around 110 mboepd” full-year guidance

» The polyol project is on schedule and on budget; major construction site works boosted up in Q3 and the overall project completion is now
above 35%

» Motor fuel demand continued to expand by more than 3% in the relevant CEE region

»MOLGROUP | 7



SUSTAINABILITY PERFORMANCE RECOGNIZED

GROUP TOTAL RECORDABLE INJURY RATE GROUP TIER 1 PROCESS SAFETY EVENTS

1.4
1.1
2 2
1
|
Q22018 Q32018 Q42018 Q12019 Q2 2019 Q32019 Q22018 Q32018 Q42018 Q12019 Q22019 Q32019
» YTD injury rate came below the FY target of 1.5, partly as a result of a » 2 PSEs occurred in Slovnaft DS, while the third happened in
decrease in the number of injuries during Q3 Upstream due to the rupture of a pipeline and gas release

RECOGNIZING SUSTAINABILITY PERFORMANCE

. » MOL Group maintains its AA rating MEMBER OF » RobecoSAM released its annual DJSI members,
M S C I o in latest MSCI ESG Ratings Report Dow Jones Corporate Sustainability Assessment results
> M . SUStElIn.abIlhty |ndICBS » MOL once again selected as member of the
Overall, MOL ESG scores increased vs last assessment In Collaboration with RobecoSAM « Index with total score increasing from 64 to 70:
» MOL placed top quartile in 4 out of 6 areas, with strong » Fourth consecutive vear
results in health & safety, carbon emissions m y
i » Sixth in the Energy sector worldwide
» Overall, MOL positioned top 20% of the O&G industry Economie S Y
) _ . . _ Environment 75 » Firstin Central Eastern Europe
> ESG ratings are increasingly important for capital markets .
when assessing non-financial risk Social 68 » Only Emerging European member

» Priority is to improve performance, whilst being ever more
transparent

»MOLGROUP
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Q3 EBITDA NEARLY FLAT YOY, FURTHER IMPROVING SEQUENTIALLY

WEAKER UPSTREAM ON OIL AND GAS PRICES, CONTINUED STRENGTH IN CONSUMER SERVICES

SEGMENT CLEAN CCS EBITDA (USD mn) COMMENTS

a0 T30
M (3% (9%) ¢ Upstream

708
686 634 689 » Lower oil prices and significantly weaker gas prices, slightly lower

668

production in Q3, strong cost control
514

Downstream

» Refining macro rebounded strongly in Q3 after a weak H1, petchem

265 margin declined in Q3

-25 -23 —27_ .. . .
-44 -41 -7 » Strong, double-digit growth continues in local currency terms, as both
Q22018 Q32018 Q42018 Q12019 Q22019 Q32019 fuel and non-fuel margin rose; reported EBITDA shows slower growth
due to FX translation (weaker local currencies vs the USD);

161 Consumer Services

I us Eos M cs G6M [] c&o (indl. inters)

SEGMENT CLEAN CCS EBITDA YTD (USD mn) Gas Midstream
» EBITDA slightly up in Q3 on lower opex; EBITDA weaker YTD on adverse

tariff changes (since October 2018)

Py
I (8%) ¢
2,001
1,837

754 675

339

367
16 141 109 116

Q1-03 2018 Q1-Q3 2019 P»MOLGROUP | 10
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ORGANIC CAPEX STRONGLY UP ON STRATEGIC PROJECTS

IN LINE WITH PLANS

TOTAL GROUP CAPEX (USD mn) TOTAL GROUP CAPEX (USD mn)

TR (1597
> = 613 se0
613 580 101 506
506
0 217
287
310 287
23 413
=
54
8 52 PEmELD 18 1402 35 37 3 0 0
Q22018 Q32018 Q42018 Q12019 Q22019 Q32019 Q2 2018 Q32018 Q4 2018 Q12019 Q2 2019 Q32019
%% Inorganic M Organic DS Organic GM I Transformational CAPEX [ Sustain CAPEX Inorganic CAPEX
Il Organicus M Organic CS Organic C&O (incl. intersegment)

TOTAL GROUP CAPEX IN Q1-Q3 2019 (USD mn) COMMENTS

S (o > _Or_gqnic_ capex cont_inu_ed to rise strongly in Q3 YoY (+87%, to USD 580mn)
" v ~— v in line with plans, bringing YTD capex to USD 1.37bn (+93%)

1373 1373 » Organic capex included USD 556mn spent on transformational projects
in Q1-Q3 (the largest ones being the new polyol plant with USD 495mn, the
propylene splitter and investments in alternative crude processing)

» Sustain capex also rose nearly 27% YoY in Q1-Q3 to USD 814mn from a low
base, boosted by major refinery turnarounds (Rijeka, Bratislava) and by
higher spending in Upstream

713

713
211

288

123 . . .
16 T 74 20 el 62 0 3 » There was no M&A spending in Q3 and only a minor one YTD
Q1-Q3 2018 Q1-Q3 2019 Q1-Q3 2018 Q1-Q3 2019
%% Inorganic [ Organic DS Organic GM Il Transformational CAPEX Inorganic CAPEX > MOLGROUP | L
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SIMPLIFIED FCF REMAINS POSITIVE DESPITE LARGE CAPEX

UPSTREAM AND CONSUMER SERVICES CONTINUE TO BE MATERIAL POSITIVE FCF CONTRIBUTORS

SIMPLIFIED FCF* (USD mn) COMMENTS

108 » Group-level simplified FCF (Clean CCS EBITDA less organic capex)
25 declined to USD 109mn in Q3 2019 (and to USD 467mn in Q1-Q3 2019)
as capex grew materially YoY
128 109
231 Upstream
109 » Upstream FCF declined along with the lower EBITDA, but the
segment maintained its robust free cash generation
— w Downstream
-38
Q22018 Q32018 Q42018 Q12019 Q2 2019 Q32019 » Negative FCF further widened in Downstream in Q3, as

transformational spending peaks
I us Bos MMcs GM [_] c&O (incl. inters)

Consumer Services

*
SIMPLIFIED FCF* (USD mn) » Consumer Services FCF improved considerably YoY on higher
| @ EBITDA and lower capex
288 l Gas Midstream
720 467 » Gas Midstream’s FCF generation declined in Q3 on higher capex

216

125 96

EEZE

-171
Q1-Q3 2018 Q1-Q3 2019

M us Mos Mc W GMm C&O (incl. inters) P MOLGROUP | 12
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REPORTED NET INCOME AND EPS LOWER ON CCS MODIFICATION

LARGE POSITIVE CCS IMPACT IN 2018 (ON INVENTORY HOLDING GAINS) TURNS INTO NEGATIVE IMPACT IN 2019

Q1-Q3 2019 EARNINGS (USD mn) - BELOW THE EBITDA LINE ITEMS

other/ B 61 I —|—

Consumer Services

Cash tax USD 56mn

926 Deferred tax USD 69mn
Downstream
1,776 [ .
Upstream 864
Clean CCS ccs EBITDA excl. Special items DD&A and Profit from Total finance  Income from Profit before Income tax  Non-Controlling Profit for
EBITDA Modifications spec. Items (EBITDA) impairments operation expense/gain, associates tax expense Interests the period to
net equity holders
of the parent
EPS (HUF) COMMENTS
| @ ™ » DD&A at broadly normalized levels
140 - 129 350 - 328 320 » USD 61mn negative CCS modification in 2019 YTD (USD 43mnin Q3) vs USD
120 4 109 105 112 111 300 - 264 142mn positive impact in Q1-Q3 2018
100 A 250 A . . iy . . .
20 86 6 > o0 » Special items: small positive, USD 14mn (in Q1) on accounting change in KRI
60 1 150 + » Financial items: large FX loss in Q3 (USD 40mn) on weaker HUF, but overall
‘2‘3 I 1‘532 I financial expenses are still lower in Q1-Q3 YoY
0 0 > Associates: lower YoY
Q@3 QI Q@ a3 Q@ a Q@ a3 Q1-Q32017 Q1-Q32018 Q1-Q32019 ) .
2017 2018 2018 2018 2018 2019 2019 2019 » Taxes: lower cash taxes on Norwegian tax refund, lower pre-tax profit

» EPS: affected by negative CCS modification P MOLGROUP | 13



OPERATING CASH FLOW ONLY MARGINALLY LOWER YOY

OPERATING CASH FLOW IN Q1-Q3 2019 (USD mn)

Profit Before Tax DD&A Income tax paid Other Operating CF Change in WC Operating CF Organic CAPEX
before WC

COMMENTS

» Operating Cash Flow before Working Capital declined by 16% YoY to USD 1.78bn in Q1-Q3 2019, in line with the trend in reported EBITDA
» There was a USD 323mn build in net working capital (NWC) in Q1-Q3 (almost neutral NWC impact in Q3), much lower than a year ago
» As aresult, Operating Cash Flow (after NWC changes) fell only 4% YoY and came in at USD 1.45bn in Q1-Q3 2019

» Operating Cash Flow continued to cover organic CAPEX in Q1-Q3 despite the significantly higher investments in strategic projects; dividends were
partially funded from the balance sheet

P MOLGROUP | 14



NO MATERIAL CHANGE IN DEBT AND LEVERAGE IN Q3

NET DEBT TO EBITDA (x) GEARING (%)
2.0 1 307 o

15 4 144

10
0.74 0.79
0.57

0.5 A

2011 2012 2013 2014 2015 2016 2017 2018 Q12019 H12019 Q1-Q3
2019

25 A
20 ~+ 19 18

15 A

2011 2012 2013 2014 2015 2016 2017 2018 Q12019 H12019 Q1-Q3
2019

CHANGES IN NET DEBT IN Q1-Q3 2019 (USD mn) COMMENTS

1,813

467

A

Net debt Q4 18  Simplified FCF IFRS 16 Change in WC Dividend Other* Net debt Q3 19

> Net debt/EBITDA and net gearing were broadly unchanged in Q3 2019
(at 0.79x and 18% respectively), as the simplified free cash flow
covered other outflows (taxes, funding cost, NWC changes)

> IFRS 16 adoption added around USD 260mn to net debt (and to PP&E);
it will also add c. USD 50mn to EBITDA on an annual basis (USD 40mn in
Q1-Q3 2019); IFRS 16 has a marginal impact on leverage, adds 0.1x to
Net debt/EBITDA; no impact on credit rating/profile

» Considerable financial headroom and liquidity maintained

»MOLGROUP | 15

* Other includes: funding cost, taxes, FX adjustments and differences between cash capex and performed work on investments
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DOWNSTREAM EBITDA SLIGHTLY UP IN Q3 YOY

SUPPORTED BY RECOVERING REFINERY MARGINS AND STRONG MARKET DYNAMICS

QUARTERLY CLEAN CCS EBITDA (USD mn) TOTAL PRODUCT SALES (kt)

Il retchem [ R&M Il Total petrochemicals products [l Total refined products

| (G4%) (3%) 3

265 272 | @ | @ +

241
5’354

138

274

5,105

4,467

Q2 2018 Q32018 Q42018 Q12019 Q2 2019 Q32019 Q22018 Q32018 Q42018 Q12019 Q2 2019 Q3 2019
KEY FINANCIALS (USD mn) COMMENTS
Q32019 Q32018 YoYCh% QI-Q32019 Q1-Q32018 YTD Ch % » Clean CCS EBITDA rose to USD 272mn in Q3 as refining margins

rebounded in the driving season

EBITDA 229.2 3203 (28) 614.2 912.5 (33) . ] ]
P Sales increased by 3% YoY, but processing declined due to the planned

EBITDA excl. spec. 229.2 3203 (28) 614.2 895.7 (3n turnaround in the Danube refinery; the volumetric shortfall was
covered by inventory and third party sales

Clean CCS EBITDA 2723 261.6 4 675.0 753.7 (10)
» Motor fuel demand growth is still very strong in the region (CEE +3.5%
Petch 727 66.7 9 2713 282.6 4 .
ofw Petchem “ in Q3 2019, +3.3% YTD)
EBIT 125.6 2232 (44) 300.5 614.6 (51)
EBIT excl. spec. 125.6 2232 (44) 300.5 597.8 (50)
Clean CCSEBIT 168.6 164.5 3 361.4 4558 @n

»MOLGROUP | 17



REFINERY MARGIN REBOUNDED IN Q3

PETCHEM MARGINS DECLINED IN Q3 AND HAVE BEEN SLUGGISH RECENTLY

REFINING MARGIN' (USD/bbl) COMMENTS

— Total MOL Group refinery margin » Refining margins grew by over 2.0 USD/bbl QoQ reaching similar levels as
== Complex refinery margin (MOL+SN) in Q3 2018
9 -
8.0 (1%) » Motor fuel cracks lent support during the summer period, gasoline
Nt v . . . .
corrected somewhat since, however, middle distillates crack remains

8 -
7 \ /T/\ - o7 robust in the run up to IMO 2020 signaling upside for Q4
6.9 5.9 \%NS .
6 1 \/’\ 6.6 5.3 /5 ’ » The integrated petchem margin declined in Q3 and remained sluggish in
5 A 38/45/ early Q4 at around EUR 300-350/t
5

| 4.9 4.7 3.
) B \3\1/ BRENT-URAL DIFFERENTIAL (USD/bbl)

—_
Q3 Q4 Q1 Q@2 03 04 QI Q2 03 Q4 Q1 Q a3 a4 Q a a3 25 -
2015 2015 2016 2016 2016 2016 2017 2017 2017 2017 2018 2018 2018 2018 2019 2019 2019 : 2122215, 20|
50 ] 19 1.8 1.81.8 o
15 /\14 14 12 !
INTEGRATED PETCHEM MARGIN (EURV/t) 15112 11 W 11 13 / M2
L0 _I 0.9/\ 0.9 J 1\0/( \0.9 : |
== NEW MOL Group petrochemicals margin ' 0.5 0.5 / \0}7 1 .6 0.5
747 OLD Integrated petrochemical margin (EUR/t)(16) 0.5 1 v \_0.1 i i 0\90//
750 A 700 702 0.0 a4 T T
700 1 657 05 4 Lo
650 % Qe a3 a @ a1 03 a1 03 a1 03 a a0 a ;a3! a |a3
600 1 > 586 12 12 13 13 14 14 15 15 16 16 17 17 18 18, 19 19
608 5397 N -
550 1 573 505 584 Ao\
500 - 533 537 TURNAROUNDS IN 2019
450 - 2o 450
400 ae 138 a1s 422 280 » Q3 2019 Danube refinery turnaround completed
0= 362 370 » Maintenance in petrochemicals is ongoing affecting late Q3 and Q4

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3
2015 2015 2016 2016 2016 2016 2017 2017 2017 2017 2018 2018 2018 2018 2019 2019 2019

»MOLGROUP | 18

(1) MOL Group and Complex refinery margins both capture the Brent-Ural differential



CLEAN CCS EBITDA USD 10MN ABOVE THE BASE IN Q3 2019

10% DROP IN EBITDA YTD ENTIRELY DRIVEN BY THE WEAKER EXTERNAL ENVIRONMENT

CLEAN CCS EBITDA YoY, Q3 2019 VS. Q3 2018 (USD mn) COMMENTS

> Positive R&M price impact primarily due to

- weakening local currencies vs the USD while
petchem 73 229 refinery margin remained flat
» Petrochemicals mainly benefitted from improving
sales margins and a minor improvement (+2%) of
the petchem integrated margin
RE&M 200 » Negative volume impact due to lower processing
as a result of Danube refinery planned shutdown
Clean CCS R&M price Petchem price Volumes Other Clean CCS CCS modification EBITDA Q3 2019
EBITDA Q3 2018 & margin & margin EBITDA Q3 2019 & one-off

DOWNSTREAM EBITDA YTD, Q1-Q3 2019 VS. Q1-Q3 2018 (USD mn) COMMENTS

» Significant negative R&M price impact mostly
attributable to the drop in group refinery

Petchem s o margin (around 1.5 USD/bbl) partly offset by the
FX developments (weaker local currencies)
» Minor petchem price and volume impact with
similar average IM (around 400 EUR/t in both
2018 and 2019 YTD) and sales volumes compared
R&M to the base period
Clean CCSEBITDA R&M price & margin  Petchem price Volumes Other Clean CCSEBITDA  CCS modification EBITDA Q1-Q3 2019 > MOLGROUP | 19
Q1-Q3 2018 & margin Q1-Q3 2019 & one-off

Notes: price & margin includes FX impact



CONSUMER SERVICES
Q3 2019 RESULTS
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Q3 SEGMENT EBITDA RISES TO NEW HISTORIC HIGHS

UNDERLYING LOCAL CURRENCY EARNINGS CONTINUE TO SHOW STRONG, DOUBLE-DIGIT GROWTH

QUARTERLY EBITDA (USD mn) EBITDA YoY, Q3 2019 VS. Q3 2018 (USD mn)

(o150)
””””” 161
I w o TR 15 ] L 12 ]
j l
84 89
Q22018 Q32018 Q4 2018 Q12019 Q2 2019 Q32019 EBITDAQ3 2018 Fuel volume Non-fuel margin Other EBITDA Q3 2019 FX EBITDA Q3 2019
(Reported) & margin (Constant FX) (Reported)
KEY FINANCIALS (USD mn) EBITDA YTD, Q1-Q3 2019 VS. Q1-Q3 2018 (USD mn)
= )
Q32019 Q32018 YoY% |QI-Q32019 Q-Q3208 YTD% | 201
,,,,,,,,, [ 32| L 26 I 367
EBITDA 160.9 146.6 10 367.5 338.9 g /33 46| w7
EBIT 132.4 122.0 9 280.9 267.1 5
CAPEX and 421 54.0 (22) 100.3 123.2 (19)
Investments
» EBITDA increased by 15% in Q3 2019 YoY in local currency terms, or EBITDAQ1-Q3  Fuel volume Non-fuel margin Other EBITDA Q1- FX EBITDA Q1-Q3
. 2018 (R ted & i Q3 2019 2019 (R rted
on a ,constant-FX basis” (USD-based EBITDA was up by 10% only due (Reported) marem (Constant FX) (Reported)
to local currency weakenss vs the USD) > Other items reflects higher OPEX driven by increasing volumes and the

» Both non-fuel and fuel margins continued to expand and the strength regional wage pressure, partly offset by a slight positive effect from IFRS
16 implementation (USD 11mn YTD)

of the CEE fuel markets also supported the segment
PP g »MOLGROUP | 21



FUEL SALES INCREASED BY 5% IN BOTH Q3 AND YTD

BENEFITING FROM STRONG REGIONAL FUEL DEMAND TRENDS

TOTAL VOLUMES SOLD (mn litres)

som
| GE.0%) 3
1689
1609
1507
1462 a1
1299
Q22018 Q32018 Q42018 Q12019 Q22019 Q32019

COMMENTS

» Total sales volumes of MOL rose by 5% YoY and 4.6% YTD, reflecting
rising motor fuel consumption in CEE as well as some network
expansion

P Sales performance is broadly in line with the overall demand growth in
the core CEE markets

» The network grew to 1,919 sites (+24 sites YoY), driven by additions in
southeast Europe (Montenegro, Romania, Serbia, Slovenia, Bosnia-
Herzegovina)

COMMENTS

FUEL THROUGHPUT / SITE (mn litres)

4Y CAGR:
+5.4%

0.81 0.83

Q32015 Q32016 Q32017 Q32018 Q32019

» Fuel throughput/site (mn litres/site) continued to expand

» 4-year CAGR for throughput/site stands above 5% on an expanding
network, reflecting focus on efficiency

»MOLGROUP | 22



NON-FUEL CONTRIBUTION CLOSE TO 29% OF THE TOTAL MARGIN

AS NON-FUEL CONTINUED TO VISIBLY OUTGROW THE EXPANDING FUEL MARGIN

NON-FUEL MARGIN (USD MN) NON-FUEL MARGIN /SITE (000 USD)
(+15%)
4Y CAGR:
+19%

‘ ~— +

64.3 62.7
56.1

Q22018 Q32018 Q42018 Q12019 Q22019 Q3 2019

@ @ Q3 2015 Q3 2016 Q32017 Q32018 Q3 2019

@ Non-fuel margin share of total (%)

COMMENTS COMMENTS

» Non-fuel margin grew by around 20% in Q3 2019 YoY in local currency » Non-fuel margin/site ('000 USD) nearly doubled in the past four years
terms (+15% in USD-terms) (growing 19% annually on average), reflecting the rollout of the Fresh
Corner concept (currently over 40% network penetration)

P> Accelerated non-fuel concept rollout continued: the number of
reconstructed sites with Fresh Corners rose to 794 from 615 a year ago

» The share of non-fuel margin continued to increase and stood at 28.9%
in Q3 2019, the highest ever number in a single quarter P MOLGROUP | 23



UPSTREAM
Q3 2019 RESULTS
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E&QP EBITDA AFFECTED BY WEAKER PRICES IN Q3 2019
QUARTERLY EBITDA (ex-spec) (USD mn)

SE TN
26% 13%
[ —(26%) | 3% 80
75
70
325 319 339 65
283
269 6o
55
50
Q22018 Q32018 Q42018 Q12019 Q22019 Q3 2019 .
40
QUARTERLY SIMPLIFIED FCF (USD mn) -
30
PETTI T
| (36%) (26%) 25
20 !
Q22017 Q32017 Q42017 Q12018 Q22018 1Q32018 Q42018 Q12019 'Q2 2019 |Q32019
1

1
261 244 238 198 L2 Lo
186
mmmgp  Crude oil and condensate price (USD/bbl) =—@= Total hydrocarbon price (USD/boe)
==@=== Average realized gas price (USD/boe) === == Brent dated (USD/bbl)

Q2 2018 Q32018 Q4 2018 Q12019 Q2 2019 Q32019

KEY FINANCIALS (USD mn) COMMENTS

» EBITDA ex-spec declined to USD 235mnin Q3 2019 and was 26% lower YoY
reflecting further weakness in oil and gas prices

EBITDA 2352 3191 (26) 8018 930.9 (14) » EBITDA ex-spec was 15% lower in Q1-Q3 2019 at USD 788mn, as higher
EBITDA excl. spec. 2352 3191 (26) 7878 030.9 (15) volumes were more than offset by lower prices, the lack of overdue
receivables collection in Egypt and KRI and some non-recurring charges

Q32019 Q32018 YoY% Q1-Q32019 Q1-Q32018 YoY%

EBIT 1008 1413 (29) 3690 3912 (©) » E&P remained the key cash generator of the Group with a massive, USD

EBIT excl.spec 100.8 1413 (29) 355.0 3912 ) 540mn (or USD 19/boe) FCF in Q1-Q3 despite the weaker price environment
P MOLGROUP | 25

Notes: consolidated figures, unless otherwise indicated



ROBUST UNIT FREE CASH FLOW DESPITE LOWER PRICES

EXISTING BARRELS GENERATE SUBSTANTIAL CASH AND VALUE

QUARTERLY PRICE REALIZATION, EBITDA, FCF (USD/boe)

80 1 74 75
69
70 e — 63 o 6
%0 1 51 54 | 52 | <— Brent price
[ 47 | 48
>0 i //// E// i T — 43
40 1 34 34/ / 3% ’3?/// % /// <— Realized HC price
, , & 0 28 44
N ¢ Z < Unit EBITDA
2] «— Unit FCF*
10 6
O |
Q22018 Q32018 Q42018 Q12019 Q22019 Q32019
ANNUAL PRICE REALIZATION, EBITDA, FCF (USD/boe)
100 - R
90 -
80 - o
70 - 62 L i -
60 52 54 51 | <— Brent price
50 1 2 w T s > 1 46
40 - 33 33 * ’3;% <— Realized HC price
¢ : 77 Z :
30 | 19 17 > * <— Unit EBITDA
2 g 2 < Unit FCF*
10 :
O |
2014 2015 2016 2017 2018 2019 YTD
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* Based on: Simplified FCF = EBITDA Excl. Special ltems - Organic CAPEX



DECLINING OIL AND GAS PRICES REMAIN IN THE DRIVING SEAT IN Q3

UPSTREAM EBITDA QoQ, Q3 2019 VS. Q2 2019 (USD mn) COMMENTS

» Significant negative price impact, as Brent
777777777 35 dropped 10% and realized gas prices declined
2 18 by another 11% in Q3 QoQ
eeeeeeeee -~ « — "= g P yemcthr
‘ 101 » Small negative volume impact on lower
fffffffff production and sales QoQ

269

» Others: lower G&A and lack of negative one-offs
(@2 was burdened by non-recurring expenses)

EBITDA ex- Prices & FX Volumes Exploration Lifting cost Other EBITDA ex- Depreciation EBIT ex-oneoff
oneoff Q2 2019 Expenses oneoff Q3 2019 ex-oneoff Q32019

UPSTREAM EBITDA YTD (USD mn) COMMENTS

» Positive volumes impact reflects the strong
931 increase of the high-margin UK barrels

777777777 16 > . L
147 “ — g— Je8 Negative price impact on sharply lower

realized gas prices (-22%) and weaker crude

’ E 777777777 355 prices (-11%) YoY
» Higher exploration expenses on Norway
» Others: 1) lower overdue receivables
collection in Egypt and the KRl in 2019 YTD

(USD 32mnin Q1-Q3 2018); 2) non-recurring

expenses (legal cost, provisions and

EBITDA ex-oneoff Prices & FX Volumes Exploration Lifting cost Other EBITDA ex-oneoff ~ Depreciation EBIT ex-oneoff restructu ring COSt)
Q1-Q3 2018 Expenses Q1-Q3 2019 ex-oneoff Q1-Q3 2019
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Notes: consolidated figures, unless otherwise indicated



PRODUCTION LOWER IN Q3 2019

OCTOBER PRODUCTION WAS AFFECTED BY MAINTENANCE

QUARTERLY PRODUCTION BY COUNTRY (mboepd) COMMENTS

Q3 2019 QoQ (vs. Q2 2019):

» Major turnaround in Hungary (falllout of
4 mboepd production in October) and
some smaller planned turnaround in
Shaikan

Hungary 38.9 37.0

114.9 115.5 L
o o » CEE: -2.9 mboepd due to decline in both
_nm 111.8 P
Associated =~ 109.3 108.3 \%\Q\\é\g%\b‘ _%9.7¥\t PR 107.5 Hungary and Croatia
companies* %\*\g\\iw %‘“\“% k\m\\i&l R & ‘%\% % 9.4§ ‘\%Q\\'\ &% _1_0 E _0 -
SRR T8O 5o 29 % RSSO %8.9& r 1 » UK: -1.1 mboepd on unplanned shutdown
Other 2.2 21 B i RV ! ! at Scott
12.9 17.5 18.6 I 1
UK : 15.2 17.7 e : :
. ' ! ! Q32019 YoY:
Pakistan 8.6 8.2 8.3 1 1
8.2 83 - ! ! » UK: +1.4 mboepd on Catcher ramping up
i i » KRI: +2.2 mboepd
Croatia 20,5 3356 1o : : » CEE: -3.5 mboepd on natural decline in
: 30.9 i i Hungary
I I
1 1
1 1
' ' October 2019:

I I
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1

Q2 2018 Q3 2018 Q4 2018 Q1 2019 Q2 2019 Q3 2019 October estimate
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* Associated companies include Baitex (Russia) and Pearl (KRI); Q3 2019 production of Baitex was 4.8 mboepd, Pearl 4.1 mboepd



NO BIG MOVE IN Q3 IN THE VERY COMPETITIVE UNIT OPEX

UNIT OPEX (USD/boe) COMMENTS

9 - = Group (incl. JVs/associates) == Fully consolidated subs.
» Group-level unit opex (direct production cost), including JVs and
8 7 75 7> o s associates, only marginally changed both QoQ and YoY despite lower
2 T~ s O 4645 production and stood at USD 6.3/bbl in Q3 2019
5.6

5
Q22017 Q32017 Q42017 Q12018 Q22018 Q32018 Q42018 Q12019 Q22019 Q32019

UNIT OPEX YTD (USD/boe)

GROUP (INCL. JVS/ASSOC.) FULLY CONS%DATED SUBS. » Group-level unit opex (direct production cost), including JVs and
@ | ) v associates was practically flat in Q1-Q3 2019 compared to the same
| v period of last year at USD 6.2/boe and remained at a highly competitive
u -
6.8
Q1-Q3 2018 Q1-Q3 2019 Q1-Q3 2018 Q1-Q3 2019
CAPEX (USD mn)
| @ ik » Organic capex increased by 18% YoY in Q1-Q3 2019 to USD 249mn, driven by
249 higher exploration spending in Norway and increased development

[ @ 40 | activities in the KRl and the UK

152 » USD 26mn was spent on equity consolidated operations in Q1-Q3 2019
(Baitugan, FED, Pearl, accounted for among "JVs and associates”), higher
than a year ago, driven by the increased development spending at Pearl

Q1-Q3 2018 Q1-Q3 2019
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SUPPORTING SLIDES

»>MOLGROUP



UPSTREAM & DOWNSTREAM EBITDA CHANGES

UPSTREAM EBITDA YoY Q3 2019 VS. Q3 2018 (USD mn) COMMENTS

319 Key driversin Q3 2019 vs. Q3 2018

» Materially weaker realized gas prices (-36%
YoY) and also much lower oil price (Brent -

11 235 18%, or -13 USD/bbl)
””””” g — ' » » Positive volume impact driven by the high-
-l 101 margin Catcher (UK) barrels (composition
effect)

> Slightly higher exploration expenses

EBITDA ex- Prices & FX Volumes Exploration Lifting cost Other EBITDA ex- Depreciation EBIT ex-oneoff
oneoff Q3 2018 Expenses oneoff Q3 2019 ex-oneoff Q32019

DOWNSTREAM EBITDA QoQ Q3 2019 VS. Q2 2019 (USD mn) COMMENTS

Key drivers in Q3 2019 QoQ (vs. Q2 2019)

. : |19 - P EETEm 272 » Improving external environment in R&M
”””””” - - through a more than 2 USD/bbl uplift in
73 . .
petchem refinery margins
» Partly offset by a petchem margin
decline of more than 50 EUR/t
200
R&M
Clean CCS R&M price Petchem price Volumes Other Clean CCS CCS modification EBITDA Q3 2019 ’ M O L G R 0 U P | 31

EBITDA Q2 2019 & margin & margin EBITDA Q3 2019 & one-off



UPSTREAM: OPERATIONAL UPDATE (1)

Hungary

[
Exploration:

» Mezdbhegyes-21well, which was drilled in partnership with Vermillion,
confirmed a discovery in Q3

Field development:

P Tie-in of Komddi-Ny-5 exploration well was completed in Q3, tie-in of
other H1 discoveries continued with surface implementation

> Szeged-8A and Szeged-37development wells were completed in Q3
with no discovery

P Surface construction works started in Q3 at the Sas-Ny-26 and 27
development wells, first oil is expected in Q4

Production optimization program: activity further intensified in Q3 with a
total of 39 well workovers completed in 2019 to date

Croatia o

» Production optimization program : 18 well workovers completed in Q3 on
onshore fields

» INA participated in the 2nd Croatian Onshore Bidding Round and was
awarded two exploration licences (Drava-03 and North-Western Croatia-
01 blocks). Production Sharing Agreement negotiations are to follow.

» Drava-02 exploration program: new well (Jankovac-1) permitting
procedure is in progress, drilling planned for November 2019

» Preparations are underway for drilling the Selnica-1 East well, spud-in
expected in December 2019

United Kingdom

Norway

» MOL Norge license portfolio consists of 13 licenses (three licences were fully

S| L
2 [N

» UK production stood at 16.6 mboepd in Q3 2019, slightly lower QoQ due to

unplanned shutdown at Scott, but still 9% higher YoY due to the strong
performance of other assets

» Catcher (MOL 20% WI, non-operated): sustained production 10% above the

original nameplate capacity with very high uptime (13.0 mboepd net to
MOL in Q3)

» Scolty & Crathes (MOL 50% WI, non-operated): the pipeline replacement

was completed safely and successfully ahead of time and within budget.
Crathes production started in September through the new pipeline

> Scott: unplanned shutdown in August and September due to weld issue on

the condensate line; production was back on-line on 30 September

relinquished in Q3), of which 8 are operated

» A non-operated well on PLO19C Kark Prospect was spudded on 30 August

and is currently being drilled

» The MOL operated well on PL820S in the Southern Viking Graben is

currently planned for spud by the end of October 2019

»MOLGROUP | 32



UPSTREAM: OPERATIONAL UPDATE (2)

Pakistan X8 Kurdistan Region of Irag oy Sa—
» Production (net to MOL) was at 7.9 mboepd in Q3, 5% lower QoQ and » Shaikan production reached 3.8 mboepd in Q3 2019 (net to MOL),
4% down YoY due to natural decline increasing materially from previous quarters
> TAL block gross production was 85 kboepd in Q3 2019 (MOL 8.421%, » Capital expenditures in Q3 2019 included one new well (SH-12), facilities’
Dev. WI;10.5% Expl. WI, operated) upgrades and construction of the export pipeline
> Exploration activities continued in TAL, Margala, Karak and DG Khan » Payments from the Kurdistan Regional Government have been received
blocks with seismic work and for drilling preparation. The Mamikhel on a regular basis in @3, in line with the lifting agreement concluded with
South-1 exploration well is to be spud in Q4 2019, while in the non- the Ministry of Natural Resources
operated Karak and DG Khan blocks drilling preparations are in . . . N .
progress and the wells are expected to be spud in Q2 2020. P Pearl production was 4.1 mboepd in Q3, due to high facility uptime

> TAL block development activities included the drilling, testing and
completion of the Makori Deep-2 well (flowing gas and condensates,
tie-in work began) and the tie-in of the Mardankhel 3 well, where Kazakhstan
production commenced in July 2019

Exploration

Russia - > Seismic contract was signed for acquisition of 135 sq. km of 3D seismic on
) ] ) Yanvartsevsky Prospect of Fedorovsky Block. The seismic contractor
> In Q3 2019, production at Baitugan field was 4.8 mboepd (MOL 51% WiI, mobilization is planned for Q4 2019.

operated), 2% lower QoQ and 14% lower than a year ago )
Field development
» 5 wells were drilled and completed in Q3, including a horizontal well

and 20 workovers were completed in Q3; reservoir pressure
maintenance program is on schedule

Oman

P License extension was requested from the Ministry of Oil & Gas as the
planned spud date for drilling exploration well was postponed to 2020

» Design Institute provided a draft version of the Rozhkovskoye Field
Development Program and it is under Partners’ consideration

h » Engineering Procurement Construction Commissioning Tender is planned
to be published in Q4 2019

»MOLGROUP | 33



UPSTREAM CAPEX BY REGION AND BY TYPE

HUN CRO KRI PAK UK NOR OTHER Total - Q1-Q3 2019 Total - Q1-Q3 2018

EXP 9.7 1.5 0.0 03 0.0 37.0 8.3 56.7 444

DEV 50.8 29.0 18.9 2.6 38.6 0.2 1.4 151.6 1421

M&A 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Other 63 24.7 05 0.2 8.7 0.0 0.0 40.4

Total - Q1-Q3 2019

Total - Q1-Q3 2018

CAPEX BY REGION AND BY TYPE (HUF bn)

HUN CRO KRI PAK UK NOR OTHER Total - Q1-Q3 2019 Total - Q1-Q3 2018

EXP 2.7 0.4 0.0 0.1 0.0 10.6 2.4 16.2 1.6

DEV 14.6 8.4 5.4 0.7 n 0.1 33 43.6 38.0

M&A 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Other 1.8 7. 0.1 0.1 25 0.0 0.0 1.6 6.6

Total - Q1-Q3 2019

Total - Q1-Q3 2018
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GAS MIDSTREAM: KEY FINANCIALS

EBITDA (USD mn)
a0
&2

CAPEX (USD mn)
18

65.5
14
47.7
30.9 271 8
25.2 .
231 6 5
|
Q2 2018 Q32018 Q42018 Q12019 Q2 2019 Q32019 Q2 2018 Q32018 Q42018 Q12019 Q2 2019 Q32019
KEY FINANCIALS (USD mn) COMMENTS

Q32019 Q32018 Yczz;glh Q-Q32019 Q1-Q32018 Yczg;glh > EBITDA grew by 8% _in_Q3 2019 YoY to USD _27mn, driven l?y Io_wer OPEX

2 2 and higher transmission volumes, offsetting the negative impact of

EBITDA 271 252 8 15.8 1414 (18) adverse tariff changes (effective from October 2018)

» Domestic transmission volumes rose by 19% in Q3 and 18% YTD, as gas

EBITDA excl.spec.  py; 25.2 8 115.8 141.4 (18) storage (injected) volumes increased significantly and export

items . .
transmission volumes were also higher
Operating L . . .
profit/(loss) 15.9 13.3 20 81.3 104.5 (22) > Despite higher volumes, revenues from domestic transmission declined
_ _ by 16% in Q3 (-13% YTD) as a result of unfavorable tariff changes, while
Operating profit 15.9 13.3 20 81.3 104.5 (22) revenues from non-regulated transit remained flat

excl. spec. items
» OPEX decreased on lower gas consumption cost, in line with lower prices

CAPEXand 13.5 8.2 66 19.8 15.9 2% o ] _
investments » CAPEX spending increased due to the Csanddpalota compressor station

project (ROHU interconnector phase 1)
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SUSTAINABILITY INDICATORS

CO, under ETS (mn t)

| SED
2.0 1.7 ¢
1.6 1.6 1.6
1.5 . 1.4 1.4
1.0
0.5
Q22018 Q32018 Q42018 Q12019 Q22019 Q32019
Total workforce
(09} 0
| % | @j
27,000 7 56955 26532 96964 26391 26392 26,453
26,000
25,000
24,000
23,000
Q22018 Q32018 Q42018 Q12019 Q22019 Q32019
Donations (mn HUF)
1,200 1 1,099
1,000 A1
800 -
600 -
400 -
239
168
200 1 133 66 129
— [ ]

Q22018 Q32018 Q42018

Q12019 Q22019 Q32019

HC Spill above 1Tm3(m?3)

300 254.9
200
100
6.4 148 237 369 999
- — N s
Q22018 Q32018 Q42018 Q12019 Q22019 Q32019
Turnover rate (%)
15
1.1 109 11.7 11.8 12.1 12.7
10
5
Q22018 Q32018 Q42018 Q12019 Q22019 Q32019
Ne° of ethical reports
| @ 130%
_ 38
40 34 36
30 A 25 26
20
20 -
10

Q22018 Q32018 Q42018 Q12019 Q22019 Q32019

N W N

4,000

2.0

1.0

Tier1 PSE

0.0

4.0

3.0

2.0

Q22018 Q32018 Q42018 Q12019 Q22019 Q32019

Leavers (12M rolling)

3,113 3,202 3,353

2921 3,070
3,000 , 2,879
2,000
1,000
Q22018 Q32018 Q42018 Q12019 Q22019 Q32019
Ethical misconducts
12
12 A
10 1 9 9 9
8
8 .
6 -
4
2
2 .

Q22018 Q32018 Q42018 Q12019 Q22019 Q32019
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MACRO INDICATORS

120 - == MOL Group
100 - 8 == Complex 280 A
80 A 6 260 A
60 4 4 240 A
40 4 2 220 A
20 0 200
Q1 Q3 Q1 @3 Q1 @3 Q1 03 Q1 O3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 @3 Q1 @3 Q1 @3 Q1 @3 Q1 @3 Q1 Q3 a1 Q@3 Q1 Q3 01 Q3 Q1 Q3 Q1 03 Q1 @3 Q1 @3 Q1 Q3 Q1 Q3
12 12 13 13 14 14 15 15 16 16 17 17 18 18 19 19 12 12 13 13 14 14 15 15 16 16 17 17 18 18 19 19 12 12 13 13 14 14 15 15 16 16 17 17 18 18 19 19
BRENT URAL SPREAD (USD/bbl) PETCHEM MARGIN (EUR/t) HUF/EUR (Q avg.)
2.5 - = Integrated petrochemical margin
2.0 A 320
600 A
1.5 A 310
1.0 A 400 A 300 A
0.5 4 290 A
200 A
0.0 \S 280
-0.5 - 0 270
Q1 Q3 Q1 @3 Q1 @3 Q1 03 Q1 O3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 @3 Q1 @3 Q1 Q3 Q1 Q3 a1 Q3 Q1 Q3 01 Q3 Q1 Q3 Q1 03 Q1 @3 Q1 @3 Q1 Q3 Q1 Q3
12 12 13 13 14 14 15 15 16 16 17 17 18 18 19 19 12 12 13 13 14 14 15 15 16 16 17 17 18 18 19 19 12 12 13 13 14 14 15 15 16 16 17 17 18 18 19 19

CRACK SPREADS (USD/bbl)

PREMIUM UNLEADED GASOLINE GAS OIL FUEL OIL

20 A 20 A -5 4

15 A 15 A -10 4

10 A 10 A -15 4

5 A 5 A -20 A

0 0 -25 -
Q1 Q3 Q1 @3 Q1 @3 Q1 @3 Q1 @3 Q1 @3 Q1 Q3 Q1 Q3 Q1 @3 Q1 @3 Q1 @3 Q1 @3 Q1 @3 Q1 @3 Q1 Q3 Q1 a3 Q1 Q3 Q1 @3 Q1 @3 Q1 @3 Q1 @3 Q1 @3 Q1 Q3 Q1 Q@3
12 12 13 13 14 14 15 15 16 16 17 17 18 18 19 19 12 12 13 13 14 14 15 15 16 16 17 17 18 18 19 19 12 12 13 13 14 14 15 15 16 16 17 17 18 18 19 19
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

Q22019 Q32019 Q32018 gf?OY/o Income Statement (HUF mn) Q1-Q3 2019 Q1-Q3 2018 Ch%
1,341,046 1,399,968 1,449,018 3) Net sales 3,883,395 3,784,704 3
4126 5157 5,248 @) Other operating income 12,569 21,088 (40)
1345172 1,405,125 1454266  (3)  Totaloperatingincome 3,895,964 3,805,792 2
1,073,424 1,077,213 1164,692 (8) Raw material and consumables used 3,024,650 2,970,568 2
70,971 67,585 65,674 3 Personnel expenses 205,130 192,216 7
93,386 87,701 92,356 (5) Depreciation, depletion, amortisation and impairment 266,374 268,319 Q)
(26,212) 33,769 (45,416) n.a. Change in inventory of finished goods & work in progress 15,802 (82,501) n.qa.
(24,340) (22,716) (19,013) 19 Work performed by the enterprise and capitalized (63,628) (49,229) 29
68,565 58,953 74,569 @n Other operating expenses 198,348 196,973 1
1,255,794 1,302,505 1,332,862 2) Total operating expenses 3,646,676 3,496,346 4
89,378 102,620 121,404 15) Profit/ (loss) from operation 249,288 309,446 (19)
20,648 19,455 28,865 (33) Finance income 62,151 75,81 (18)
22,644 36,126 32,551 1 Finance expense 84,982 105,645 (20)
(1,996) (16,671) (3,686) 352 Total finance gain/ (expense), net (22,831) (29,834) (23)
3,427 (596) 4,304 n.q. Income from associates 3,731 10,788 (65)
90,809 85,353 122,022 (30) Profit / (loss) before tax 230,188 290,400 n
12,646 16,727 23,552 (29) Income tax expense 36,297 53,709 (32)
78163 68,626 98,470 (30) PROFIT/ (LOSS) FOR THE PERIOD 193,891 236,691 (18)
Attributable to:
77,795 59,757 89,955 (34) Equity holders of the parent 186,193 223,152 a7
368 8,869 8,515 4 Non-controlling interests 7,698 13,539 (43)
m 85 129 (34) Basic earnings per share attributable to ordinary equity holders of the parent (HUF) 265 320 a7
1 85 129 (34) Diluted earnings per share attributable to ordinary equity holders of the parent (HUF) © 265 320 a7)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Balance Sheet (HUF mn) 30Sep 2019 31Dec2018 Ch%
Assets

Non-current assets

Property, plant and equipment 2,554,412 2,274,271 12
Intangible assets 199,874 195,446 2
Investments in associated companies and joint ventures 222,125 198,449 12
Other non-current financial assets 128,861 122,463 5
Deferredtax asset 129,032 136,312 (5)
Other non-current assets 78574 89,255 (12)
Total non-current assets 3,312,878 3,016,196 10
Current assets

Inventories 524,049 492,727 6
Trade and other receivables 721,085 588,620 23
Securities 28,512 2571 n.a.
Other current financial assets 68,225 32,134 12
Income tax receivable 31,712 28,829 10
Cash and cash equivalents 170,926 383511  (55)
Other current assets 78,372 66,815 17
Assets classified as held for sale 299 178 68
Total current assets 1,623,180 1,595,385 2
Total assets 4,936,058 4,611,581 7

Equity and Liabilities

Shareholders' equity

Share capital

Reserves

Profit/(loss) for the year attributable to equity holders of
the parent

Equity attributable to equity holders of the parent
Non-controlling interest

Total equity

Non-current liabilities

Long-term delbt

Other non-current financial liabilities
Provisions - long term

Deferred tax liabilities

Other non-current liabilities

Total non-current liabilities

Current liabilities

Short-term debt

Trade and other payables
Other current financial liabilities
Provisions - short term

Income tax payable

Other current liabilities

Total current liabilities

Total equity and liabilities

79,408 79,298 0
1,871,579 1,613,260 16

186,193 301197 (38)
2,137,180 1,994,455 7

314,254 315,491 0
2,451,434 2309946 6

443,713 354,880 25

4,205 4,476 (6)
496,289 L744LLD 5
59,974 51,403 17
22,754 23498 (3)
1,026,935 908,697 13

310,578 345396 (10)

620,777 573220 8
229,600 229,070 0

21,61 36,809  (41)

3,159 601 426
271964 207,842 31
1,457,689 1392938 5
4,936,058 461581 7
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CONSOLIDATED STATEMENT OF CASH FLOW

Q22019

YoY

R Q32019 Q32018 Cash Flow (HUF mn) Q1-Q3 2019 Q1-Q32018 Ch%
estated Ch%
90,809 85,353 122,022 (30) Profit / (loss) before tax 230,188 290,400 @n
Aqdjustments to reconcile profit before tax to net cash provided by operating activities
93,392 87,700 92,378 (5) Depreciation, depletion, amortization and impairment 266,379 268,504 (1)
(20,399) 814 4,405  (82) Increase/(decrease) in provisions (20,601) (5,757) 258
(248) (351) (1065)  (67)  Net (gain)/loss on asset disposal and divestments (741) (1,583)  (53)
6,555 7,181 5,706 26 Net interest expense / (income) 20,705 18,724 1
(4,558) 9,491 (2020) n.a.  Otherfinance expense / (income) 2,127 nno - (81
(3,427) 596 (4305) n.a.  Share of net profit of associates and joint venture (3,731) (10,788)  (65)
16,263 (2,542) 8,430 n.a. Other adjustment item 31,815 2314 38
(5,748) (10,310) (14,219)  (27)  Income taxes paid (15,780) (30,175)  (48)
172,639 177,932 211332 (16)  Operating cash flow before changes in working capital 510,361 563549 (9)
(29,755) (6,773) (88,014) (92) Totalchange in working capital ofw: (96,106) (161,043)  (40)
7,064 6,873 (51,002) n.a.  (Increase)/decrease ininventories (23,737) (82,448) (71)
(100,707) (56,623) (45,326) 25 (Increase) / decrease in trade and other receivables (238,722) (234,951) 2
31147 13,620 5,221 161 Increase / (decrease) in trade and other payables 68,940 90,979  (24)
32,741 29,357 3,093 849 Increase / decrease in other assets and liabilities 97,413 65,377 49
142,884 171,159 123,318 39 Net cash provided by / (used in) operating activities 414,255 402,506 3
(126,313) (145,095) (86,762) 67 Capital expenditures (371,238) (209,713) 77
701 744 1516 (51)  Proceeds from disposal of fixed assets 1,734 2098  (17)
(1,964) - (40) (100)  Acquisition of businesses (net of cash) (2,024) (848) 139
- 33 - na. Proceeds from disposal of businesses (net of cash) 33 22,087  (100)
(3,782) 827 13571 (94) Increase/decrease in other financial assets (60,585) 30360 n.a.
3,599 3172 6,241  (49)  Dividends received 8,371 17,229 (51)
1,968 2,554 2172 18 Interest received and other financial income 6,805 4,775 43
(125,791 (137,765) (63,302) 118 Net cash (used in) / provided by investing activities (416,904) (134,012) 21
- 28,400 - Nn.q. Issuance of long-term notes 28,400 - na.
- (150,607) - na.  Repayment of long-term notes (150,607) - na.
245249 341,261 267,964 27 Proceeds from loans and borrowings received 742862 582,724 27
(230,912) (280,312) (232,027) 21 Repayments of loans and borrowings (706,443) (587,939) 20
(8,142) (4,449) (4974) (1)  Interest paid and other financial costs (18,396) (19,962)  (8)
(97,057) (449) (1" n.a.  Dividends paid to shareholders (97,506) (86,233) 13
(297) (28,064) (18,132) 55 Dividends paid to non-controlling interest (28,366) (19,028) 49
- (883) - n.a.  Transactions with non-controlling interest (883) - na.
(91159) (95,103) 12820 n.a. Netcash (usedin)/provided by financing activities (230,939) (130,438) 77
n3 13,540 (792) na. Currency translation differences relating to cash and cash equivalents 19,442 3,068 534
(73,953) (48,169) 72,044 n.a.  Increase/(decrease) in cash and cash equivalents (214,046) 141124  n.a.
292,390 218,223 268,708 (19) Cash and cash equivalents at the beginning of the period 383,51 202,041 90
218,223 170,926 339418 (50) Cashand cash equivalents at the end of the period 170,926 339,418  (50)
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