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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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2019: MEETING THE UPGRADED GUIDANCE

WITH THE ESSENTIAL FUNDAMENTAL BUILDING BLOCKS IN PLACE

( 2019 2019 2020
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SOLID, CONSISTENT EBITDA GENERATION

RESILIENT INTEGRATED BUSINESS MODEL IN A HIGHLY VOLATILE ENVIRONMENT
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EXTERNAL ENVIRONMENT* VS MOL CLEAN CCS EBITDA (USD MN)
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* 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 - Q4 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 l 6



Q4 2019: SLIGHTLY LOWER, STILL MUCH REASONABLE EBITDA

DESPITE MOST MACRO DRIVERS TURNING NEGATIVE IN THE QUARTER

FINANCIAL HIGHLIGHTS

» Clean CCS EBITDA was USD 598mn in Q4, 13% lower YoY, bringing FY 2019 EBITDA to USD 2.44bn, just above the recently upgraded guidance

» Simplified FCF declined YoY, but remained positive in 2019 at USD 356mn, as organic capex rose by 61% to USD 2.08bn in 2019 on
accelerating spending on strategic projects

» Upstream EBITDA declined to USD 264mn in Q4 (USD 1,052mn in 2019) reflecting lower oil and gas prices
» Downstream Clean CCS EBITDA fell to USD 191mn in Q4 (USD 866mn in 2019), as both refinery and petchem margins deteriorated

» Consumer Services EBITDA grew by 30% in Q4 YoY in local currency terms (+24% in USD-terms to USD 104mn, for the first time a triple-digit
EBITDA in Q4), capping another record-breaking year as both non-fuel and fuel margins continued to expand

» Net Debt/EBITDA and gearing was hardly changed in Q4 at 0.82x and 19%, respectively

OPERATIONAL HIGHLIGHTS

» Oil & gas production rose 2% QoQ in Q4 2019 to 109.4 mboepd on stronger UK volumes, bringing the full-year 2019 production to 111 mboepd,
flat YoY and slightly above the guidance

» MOL signed an agreement with Chevron in November to acquire its non-operated E&P and mid-stream interests in Azerbaijan, including a
9.57% stake in the Azeri-Chirag-Gunashli ("ACG”) oil field and an effective 8.9% stake in the Baku-Thilisi-Ceyhan ("BTC”) pipeline for total
consideration of USD 1.57bn (subject to adjustments at closing) with an effective date of 1 January 2019

» The polyol project is on schedule and on budget; major construction site works boosted up in 2019, oversize equipment transportation has
begun and the overall project completion is now at around 50%

» A final investment decision was made for the Rijeka Refinery Residue Upgrade project (c. USD 600mn), aiming at turning INA's Downstream
into a sustainable and profitable business; the project includes the construction of a delayed coker with an expected commissioning in 2023

» 2P oil&gas reserves stood at 270 MMboe at the end of 2019 (324 MMboe end-2018), as reserves replacement was -39%
P MOLGROUP | 7



SUSTAINABILITY PERFORMANCE RECOGNIZED

5

GROUP TOTAL RECORDABLE INJURY RATE

1.4

1

0

Q32018 Q4 2018

» Yearly TRIR came in at 1.43, below the 1.5 target as a result of increasing
efforts to improve safety and a rise in controls

Q12019 Q22019 Q32019 Q42019 Q32018

Q42018 Q12019 Q22019 Q32019 Q42019

» Two PSEs during Q4, an LPG release at a Service Station and one
case of overfilling of the slop tank in a refinery

«

Now a Part of S&P Global

RECOGNIZING SUSTAINABILITY PERFORMANCE

» MOL Group qualified for inclusion in the Sustainability
Yearbook 2020

» MOL Group sustainability performance is within the top
15% of its industry

» Coverage of companies was increased substantially,
and the yearbook now ranks over 4,700 companies
worldwide

» Sustainability Yearbook 2020 is now published by S&P
Global in collaboration with RobecoSam

» For the first time, the total SAM ESG score of all assessed
companies is published on its website

7 f_x“"_\‘ » MOL Group won the newly
1 = established ,Best of ESG”
 /“BET award of the Budapest Stock
Exchange

» MOL has been disclosing ESG information
since its 1997 Annual Report

» MOL publishes more than 500 individual
indicators across the entire ESG spectrum

» Current ESG disclosure based on GRI, SASB
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LOWER Q4 EBITDA IN A WEAKER EXTERNAL ENVIRONMENT

PARTLY OFFSET BY AN OUTSTANDING PERFORMANCE IN CONSUMER SERVICES AND GAS MIDSTREAM

SEGMENT CLEAN CCS EBITDA (USD mn) COMMENTS

1290 1290
| (13%) (3% Upstream
708 686 689
634

598 » Lower oil and gas prices, flat production slightly above guidance,
strong cost control

235

514

Downstream

» Weaker refining and petchem margins both in Q4 and in FY 2019, lower
production, higher sales, strong demand trends

161 Consumer Services

71

25— 7= 31 » Another record-breaking year with double-digit EBITDA growth and an
Q32018 Q42018 Q12019 Q22019 Q32019 Q42019 outstanding growth in Q4; both fuel and non-fuel margin continued to
I us Eos M cs GM [] c&O (incl. inters) grow

SEGMENT CLEAN CCS EBITDA YTD (USD mn) Gas Midstream

» Very strong EBITDA in Q4 on jumping capacity demand (and domestic

f @ ¢ transmission revenues) and lower opex. FY 2019 EBITDA around flat.
2,687

2,435

1,052

995 866

471
187

423

-190 — -140

FY 2018 FY 2019 P MOLGROUP | 10
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ORGANIC CAPEX FURTHER UP ON STRATEGIC PROJECTS

TOTAL 2019 ORGANIC CAPEX OF USD 2.08BN AT THE UPPER END OF THE GUIDANCE RANGE

TOTAL GROUP CAPEX (USD mn) TOTAL GROUP CAPEX (USD mn)
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Q32018 Q42018 Q12019 Q22019 Q32019 Q42019 Q32018 Q42018 Q12019 Q2 2019 Q32019 Q42019
%% Inorganic M Organic DS Organic GM I Transformational CAPEX [ Sustain CAPEX %% Inorganic CAPEX
Il Organicus M Organic CS Organic C&O (incl. intersegment)

COMMENTS

P Py » Organic capex continued to increase in Q4 YoY (+23%, to USD 709mn),
(+69%) ! o) v bringing 2019 capex to USD 2.08bn (+61%), close to the top end of the
2,242 2,242 guidance range
s 162

» Organic capex included USD 776mn spent on transformational projects
in 2019 (the largest ones being the new polyol plant with USD 688mn, the
propylene splitter and investments in alternative crude processing)

360

1,326

1379 1,303 » Sustain capex also rose by 17% YoY in 2019 to USD 1.3bn, boosted by major

turnarounds in Downstream (Rijeka, Bratislava, steam crackers)

199 141

34 43" R 197 37 2505162 » M&A spending (inorganic capex) was USD 152mn in Q4, including the MGT

FY 2018 FY 2019 FY 2018 FY 2019 (Gas Midstream) and Aurora (recycling) transactions

#% Inorganic M Organic DS Organic GM Il Transformational CAPEX %% Inorganic CAPEX > MOLGROUP | 1
Il organicus M Organic CS Organic C&O (incl. intersegment) Il sustain CAPEX




SIMPLIFIED FCF REMAINS POSITIVE IN 2019 DESPITE HIGHER CAPEX

UPSTREAM, CONSUMER SERVICES, GAS MIDSTREAM ALL REMAINED POSITIVE FCF CONTRIBUTORS

SIMPLIFIED FCF* (USD mn) COMMENTS
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» Group-level simplified FCF (Clean CCS EBITDA less organic capex)
declined to a negative USD 111mn in Q4 2019. Simplified FCF also fell
materially in FY 2019 on the surging capex, but remained

comfortably positive at USD 356mn

Upstream

» Upstream FCF declined along with the lower EBITDA on lower oil
and gas prices, but the segment still contributed robust free cash

fows to the group

Downstream

» Negative FCF further widened in Downstream in Q4, as margins

deteriorated and strategic capex peaked

Consumer Services

» Consumer Services FCF improved considerably YoY on higher

EBITDA and lower capex

Gas Midstream

» Gas Midstream’s FCF generation was strong in Q4, declined slightly

in 2019 YoY
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REPORTED NET INCOME AND EPS LOWER ON WEAKER EBITDA

AND ALSO AFFECTED BY CCS MODIFICATION, DEFERRED TAX AND LOWER INCOME FROM ASSOCIATES

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

other’ S L 70 - T _m_ ,,,,,,,,,,

Consumer Services

Cash tax: USD 80mn

1,342 Deferred tax: USD 83mn
Downstream
2,365
””””””””” %
Upstream 1,012
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

» USD 70mn negative CCS modification in 2019 (USD 9mn in Q4) vs USD 70mn

positive impact in 2018
500 A
437 432 » Higher DD&A in Q4 on year-end impairments

400 A

140 4
120 4

% | 300 > > Special items: small USD 11mn negative in 2019 (including USD 25mn negative
60 : 200 4 item in Q4 on environmental provisions)

] 100 A » Financial items: significantly lower net financial expenses in 2019 on lower

20 1

net interest expenses and no FX loss in 2019 (USD 43mn FX gain in Q4)

@ a Q@ a @ a Q@ a3 o4 FY2017  FY2018  FY2019 » Associates: Pearl contribution offset by Baitex impairment (USD 37mn in Q4)
2017 2018 2018 2018 2018 2019 2019 2019 2019

. L . > Taxes: lower cash taxes on Norwegian tax refund, lower pre-tax profit, but
» EPS: affected by negative CCS modification, deferred tax, no income higher deferred tax YoY P MOLGROUP | 13
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OPERATING CASH FLOW INCREASED IN 20192 YOY

HELPED BY MORE BENIGN CHANGES IN NET WORKING CAPITAL

OPERATING CASH FLOW IN FY 2019 (USD mn)

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

COMMENTS

» Operating Cash Flow before Working Capital declined by 6% YoY to USD 2.45bn in 2019, directionally in line with the EBITDA trend
» There was no material change in NWC in 2019, as a large USD 306mn decline in NWC in Q4 offset all the build seen earlier in the year
> As the previous year (2018) was burdened by an NWC build, Operating Cash Flow after NWC changes actually increased in 2019 YoY by 11% to USD 2.43bn

» Operating Cash Flow continued to comfortably cover organic CAPEX in 2019 despite the significantly higher investments in strategic projects; dividends
and smaller-scale M&A were partially funded from the balance sheet

P MOLGROUP | 14



NO MATERIAL CHANGE IN DEBT AND LEVERAGE IN Q4

LARGE DECLINE IN NWC OFFSET NEGATIVE SIMPLIFIED FCF AND SOME M&A SPENDING

NET DEBT TO EBITDA (x) GEARING (%)
2.0 1 30 7 g

25 1
15 4 144 138
20 A 19 18 19
15
1.0 A 15 4
0.74 0.79 0.82
0.57 10 -
0.5 A
5
i 0 A
2011 2012 2013 2014 2015 2016 2017 2018 ° 'Q12019 H12019 Q1-Q3 FY 2019 2011 2012 2013 2014 2015 2016 2017 2018  'Q12019 H12019 Q1-Q3 FY2019
2019 2019
CHANGES IN NET DEBT IN FY 2019 (USD mn) COMMENTS
1,895

» Net debt/EBITDA and net gearing were broadly unchanged in Q4 2019
(at 0.82x and 19% respectively), as the negative simplified free cash flow
and the M&A spending were mostly offset by a large decline in NWC

» IFRS 16 adoption added around USD 250mn to net debt (and to PP&E) in
20192 and also USD 59mn to EBITDA on an annual basis; 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

il

Net debt Q4 18 Simplified FCF IFRS 16 Change in WC Dividend M&A Other* Net debt Q4 19 > M O LG R 0 U P | 15

* Other includes: funding cost, taxes, FX adjustments and differences between cash capex and performed work on investments



DOWNSTREAM
Q4 2019 RESULTS

»>MOLGROUP



DOWNSTREAM EBITDA DECLINED ON WEAKER MARGINS

BOTH IN Q4 AND IN FY 2019

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

Il retchem [ R&M N N Il Total petrochemicals products [l Total refined products
| @D — @)
272
262 265 (2%)
241 | N
N " =
43 , 4,967
191 4,419

138

Q32018 Q4 2018 Q12019 Q2 2019 Q3 2019 Q4 2019 Q32018 Q42018 Q12019 Q2 2019 Q32019 Q4 2019
KEY FINANCIALS (USD mn) COMMENTS
Q4 2019 Q4 2018 YoY % FY 2019 FY 2018 YTD % » Clean CCS EBITDA declined by 21% YoY to USD 191mn in Q4 as both
refining and petchems margins were weaker
EBITDA 156.9 169.7 ©) 7710 1082.2 (29) . . . ]
P Sales increased by 2% driven by 4% higher refined product volumes;
EBITDA excl. spec. 1821 169.7 7 796.2 1065.3 (25) petchems were affected by planned and unplanned events
Clean CCS EBITDA 191.2 2413 @n 866.3 995.0 313) » FY 2019 Clean CCS EBITDA dropped by 13% to USD 866mn, fully
ofw Petchem 174 426 (50) 2887 3952 a reflecting the weaker margin environment

S 84 - — 506 (53) » Motor fuel demand growth remained very strong in the region (CEE
EBIT o o : ' +3.4% in 2019), an important tailwind for Downstream
EBIT excl. spec. Hal 67.0 (33) — 6648 (48) » Special items/higher DD&A in Q4 include year-end impairments and
Clean CCS EBIT 542 138.6 (61) 415.6 594.4 (30) environmental provision

»MOLGROUP | 17



MARGINS DROPPED AT THE END OF THE YEAR

FOLLOWING A VERY STRONG OCTOBER IN REFINING

REFINING MARGIN' (USD/bbl) COMMENTS

— Total MOL Group refinery margin » Refining margins were lower in Q4 YoY, as the extremely strong October
— Complex refinery margin (MOL+SN) 3.0 was followed by collapsing margins at the end of the year. Margins
rebounded again in January-February.

» Gasoline cracks followed the usual seasonality (weaker in the winter), but
middle distillates cracks also declined. Ural-Brent differential remained
very volatile, but showed signs of normalization.

» The integrated petchem margin declined materially in Q4 and remained
at weak levels in January

BRENT-URAL DIFFERENTIAL (USD/bbl)

25 -
2122215

2.0
INTEGRATED PETCHEM MARGIN (EUR/t) 010 L N
1./2\ /\14 e /\
4 0

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

1.5 4

== NEW MOL Group petrochemicals margin 10

. 0.9 \ !
OLD Integrated petrochemical margin (EUR/t)(16) 0.5 0.5 / 1 Q. 6| O..'/
800 - os{ v \ ! \: y
|
T
|
|
|
|
|

700 702 0.1
700 A 657 0.0 .

600 1 539 (3550 T @ ¥ @ 4 @ 04 @ o4 Q@ o4 @ o4 @ ‘e @2 |
608 3 505 = oan 498 | (35%) 12 12 13 13 14 14 15 15 16 16 17 17 18 , 18, 19 |19
500 1 533 537 ---

400 - 459 TURNAROUNDS IN 2020
300 282 » Rijeka refinery is in turnaround in Q12020
0= 281 .
4 a1l Q@ Q3 a4 ol Q@ Q3 a4 a1 Q2 03 a4 al a2 a3 Qs » Only smaller-scale maintenance works planned for the rest of the year
2015 2016 2016 2016 2016 2017 2017 2017 2017 2018 2018 2018 2018 2019 2019 2019 2019 (implying around 1.5mn tons planned increase in own product sales YoY)

»MOLGROUP | 18

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



CLEAN CCS EBITDA DOWN 21% IN Q4 ON MARGINS, PETCHEM VOLUME

FY 2019 EBITDA DROP REFLECTS THE WEAKER REFINING ENVIRONMENT

CLEAN CCS EBITDA YoY, Q4 2019 VS. Q4 2018 (USD mn) COMMENTS

» Negative R&M price impact due to lower
headline margins (-0.6 USD/bbl) and lower
sales margins (vs. a very strong Q4 base)

241

Petchem

157 > A substantial drop in petchem margins was
offset by strong sales margins and lower
energy costs

RaM » Negative volume impact was due to planned

and unplanned shutdowns in petchems

P> Other items primarily reflect a high base effect

Clean CCS R&M price Petchem price Volumes Other Clean CCS CCS modification EBITDA Q4 2019
EBITDA Q4 2018 & margin & margin EBITDA Q4 2019 & one-off

DOWNSTREAM EBITDA IN 2019 VS. IN 2018 (USD mn)

COMMENTS

» Significant negative R&M price impact mostly
866 attributable to the drop in group refinery
771 margin (around 1.2 USD/bbl)

» A dropin petchem margin was offset by strong
sales margin and lower energy prices

995

Petchem

» Negative volumes impact in petchems was

R&M partly offset by positive R&M volumes

Clean CCS R&M price & margin  Petchem price Volumes Other Clean CCS CCS modification EBITDA FY 2019 > MOLGROUP | 19
EBITDAFY 2018 & margin EBITDAFY 2019 & one-off

Notes: price & margin includes FX impact



CONSUMER SERVICES
Q4 2019 RESULTS
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OUTSTANDING EBITDA GROWTH IN Q4 CAPS A VERY STRONG YEAR

CONSUMER SERVICES REACH USD 500MN EBITDA MILESTONE MUCH EARLIER THAN PLANNED

QUARTERLY EBITDA (USD mn) EBITDA YoY, Q4 2019 VS. Q4 2018 (USD mn)
(300)
2%

($24%)
147
118
89
Q32018 Q42018 Q12019 Q2 2019 Q32019 Q4 2019 EBITDA Q4 2018 Fuel volume Non-fuel margin Other EBITDA Q4 2019 FX EBITDA Q4 2019
(Reported) & margin (Constant FX) (Reported)
KEY FINANCIALS (USD mn) EBITDA YTD, FY 2019 VS. FY 2018 (USD mn)
@ ,
Q42019 Q42018 YoY% FY 2019 FY2018 YTD% <00
,,,,,,,,, e = e a7
EBITDA 104.0 84.2 24 4714 4230 o 43 eSS s =
EBIT 70.9 55.2 28 351.8 3223 9
CAPEX and
Ivestments 735 75.6 (3) 1739 198.8 (13)
> EBITDA increased by 30% in Q4 2019 YoY in local currency terms| or EBITDAFY 2018 Fuel volume Non-fuel margin Other EBITDA FY 2019 FX EBITDAFY 2019
on a ,constant-FX basis” (USD-based EBITDA was up by 24% ,.only” (Reported) & margin (Constant FX (Reporte)
due to local currency weakness vs the usD) P Other items reflect higher OPEX (Iabour, volume-related COStS), offset
_ _ partly by a positive effect from IFRS 16 (USD 15mn in 2019) and also by a
> FY 2019 rose by 18% YoY on a ,constant-FX basis” (and by 11% in USD- base effect as Q4 2018 was burdened by some one-off costs of c.USD 6mn

terms), another year of double-digit-growth, reaching USD 500mn
. . _ _ » MOLGROUP | 21
» Simplified FCF jumped to around USD 300mn in 2019



FUEL SALES INCREASED BY CLOSE TO 5% IN BOTH Q4 AND FY 2019

AS REGIONAL FUEL CONSUMPTION GROWTH SHOWED NO SIGN OF A SLOWDOWN YET IN 2019

TOTAL VOLUMES SOLD (mn litres)

1689

1609

1507

1482

1412

1299

Q32018 Q42018 Q12019 Q2 2019 Q32019 Q4 2019

COMMENTS

» Total sales volumes of MOL rose by 4.9% in Q4 YoY and by 4.7% in 2019
YoY, reflecting rising motor fuel consumption in CEE, some network
expansion and also higher market share in some countries

P Sales performance was slightly ahead of the overall demand growth in
some of our core CEE markets, implying some market share expansion

» The network grew to 1,923 sites (+30 sites YoY and 4 new sites in Q4),
driven by smaller additions across the region

0.70
4Y CAGR:
+3.4%

2.85
4Y CAGR:
+3.3%

FUEL THROUGHPUT/SITE (mn litres)

0.80

0.75 0.77

Q4 2015 Q4 2016 Q42017 Q42018 Q4 2019

Jor 202 3.13 3.25

FY 2015 FY 2016 FY 2017 FY 2018 FY 2019

COMMENTS

» 4-year CAGR for fuel throughput/site (mn litres/site) stands above 3%
on an expanding network, reflecting focus on efficiency

»MOLGROUP | 22



NON-FUEL MARGIN REACHING 30% OF THE TOTAL MARGIN

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

NON-FUEL MARGIN (USD MN)

70.8
62.7 68.6
56.1
Q32018 Q42018 Q12019 Q2 2019 Q3 2019 Q4 2019

G & @D @D &G &G

@ Non-fuel margin share of total (%)

COMMENTS

» Non-fuel margin grew by 14% in Q4 2019 YoY in local currency terms
(+10% in USD-terms)

P> Accelerated non-fuel concept rollout continued: the number of
reconstructed sites with Fresh Corners rose to 877 from 687 a year ago

» The share of non-fuel margin continued to increase and get very close
to the 30% milestone at the end of 2019 (29.8% in Q4)

19.3
4Y CAGR:
+18%

89
4Y CAGR: 74
+19%

NON-FUEL MARGIN / SITE (000 USD)

29.3

Q4 2015 Q4 2016 Q42017 Q42018 Q4 2019

149

106

FY 2015 FY 2016 FY 2017 FY 2018 FY 2019

COMMENTS

» Non-fuel margin/site ('000 USD) doubled in the past four years (growing

19% annually on average), reflecting the rollout of the Fresh Corner
concept (currently 45%+ network penetration)

»MOLGROUP | 23



UPSTREAM
Q4 2019 RESULTS
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E&P EBITDA RECOVERING SOMEWHAT IN Q4
QUARTERLY EBITDA (ex-spec) (USD mn)

75
70
319 339 65 63.3
283 269 L —
235 60 k.
55 60.2
32018 42018 12019 22019 32019 4 2019 %0 452
Q Q Q Q Q Q 45 R
40
QUARTERLY SIMPLIFIED FCF (USD mn) 35
1
30 1
G @ | 30| 2F
[ 222/ &2/ 25 | =0
1 1
20 1 I
Q32017 Q42017 Q12018 Q22018 Q32018 :Q4 2018: Q12019 Q2 2019 :Q3 2019: Q4 2019
244 I I
PEY 198 186 " . o]
mmmgp  Crude oil and condensate price (USD/bbl) =—@= Total hydrocarbon price (USD/boe)
==@=== Average realized gas price (USD/boe) === == Brent dated (USD/bbl)
Q32018 Q4 2018 Q12019 Q2 2019 Q32019 Q4 2019

KEY FINANCIALS (USD mn) COMMENTS

> EBITDA ex-spec rebounded to USD 264mn in Q4 2019, but remained 22%

Q42019 Q42018 YoY % FY 2019 FY 2018 YTD % ) - L .
lower YoY reflecting continued weakness in oil and gas prices

EBITDA B 3533 G I 1943 (19) b EBITDA ex-spec exceeded USD 1bn in 2019, but was 17% lower YoY,

EBITDA excl. spec. 263.7 3385 (22) 1051.5 1269.5 a7) primarily driven by the lower pricing environment

EBIT 1044 1405 (26) 4733 5317 ) » E&P remained the key cash generator of the Group with a massive, nearly
USD 700mn (or USD 18/boe) FCF in 2019

EBIT excl.spec 131.0 91.9 42 486.0 4831 1

»MOLGROUP | 25
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ROBUST UNIT FREE CASH FLOW DESPITE LOWER PRICES

EXISTING BARRELS GENERATE SUBSTANTIAL CASH AND VALUE

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

80 - 75
69
70 o § ’8’ ””””” 63 T 62 63
60 54 | 52 < Brent price
I 47
1 //// T
40 - 34/ //34// 7 //% <— Realized HC price
o % 30

0 ] < Unit EBITDA
] <— Unit FCF*

10 2e PE 21 19

0 m

Q32018 Q42018 Q12019 Q2 2019 Q32019 Q42019
ANNUAL PRICE REALIZATION, EBITDA, FCF (USD/boe)

100 - ®

90 -

80 - -

70 4 62 L e ! 64

60 52 54 51 | <— Brent price

7777777777 : 46

> - " . 39 ”3‘?% < Realized HC price
0 ¢ 7 ¢ s

30 19 17 2 g < Unit EBITDA
201 ¥ 2 <~ Unit FCF*
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0 m
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* Based on: Simplified FCF = EBITDA Excl. Special ltems - Organic CAPEX



SLIGHTLY HIGHER PRICES, REBOUNDING PRODUCTION IN Q4

UPSTREAM EBITDA QoQ, Q4 2019 VS. Q3 2019 (USD mn) COMMENTS

- ffffffffff —f— | 11 . 264 » Both oil and gas prices increased slightly in Q4
27 o I

[~ Bod

235 19
””””” P Positive volumes impact reflects higher
production in Q4 and a further shift towards
133 high-margin UK barrels
» Higher lifting costs on usual seasonal
131 maintenance
[ ' '[ » Others: one-off year-end provisions
EBITDA ex- Prices & FX Volumes Exploration Lifting cost Other EBITDA ex- Depreciation EBIT ex-oneoff
oneoff Q3 2019 Expenses oneoff Q4 2019 ex-oneoff Q42019

UPSTREAM EBITDA IN 2019 VS. IN 2018 (USD mn) COMMENTS

» FY 2019 EBITDA was primarily driven lower by
1,269 the negative pricing environment, as Brent fell
by 10% and realized gas prices dropped by

,,,,,,,,, e 102 24% YoY

- | _ E 777777777 286 > Positive volumes impact reflect the significant

198

increase in high-margin UK liquids production

» Others: 1) lower overdue receivables collection
in Egypt and the KRI, given a much reduced
level of overdue receivables in 2019 (following
USD 47mn collected in 2018); 2) non-recurring

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

»MOLGROUP | 27

Notes: consolidated figures, unless otherwise indicated



FULL-YEAR PRODUCTION OF 1M1 MBOEPD, SLIGHTLY ABOVE GUIDANCE

PRODUCTION REBOUNDED TO ABOVE 110 MBOEPD TOWARDS THE END OF THE YEAR, DRIVEN BY THE UK

QUARTERLY PRODUCTION BY COUNTRY (mboepd) COMMENTS

Q4 2019 QoQ (vs. Q3 2019):

» CEE: -10.2 mboepd on natural decline and
some maintenance activities (Hungary)

Hungary

114.9 115. 5 1118 112.0 P> UK: +5.3 mboepd on jump in Scolty &
: \5\‘*\\ “\“ 109.4 el Crathes production after the pipeline
108.3 \ r 1
Céjjg:ﬁzi \\\\\Q \ “‘\\\ \ \\\ Q\\\\ \\3\\\ “\\% ' ' replacement and Scott coming back
oth \ - *“3 1\“““ \\\fi \,\\\ \ “& ! ! onstream after Q3 shutdown
er
kri/ 33 175 1 - E E » CEE: -3.2 mboepd due to natural decline
ok 152 ' : 17.7 ! ! and some maintenance activities
16.6 21.9 ! ! (Hungary)
8.2
Pakistan 8.2 83 83 79 E E
' o
| | Q4 2019 YoY:
Croatia 30.5 : . 31.9 1 1
30.9 ' ' » UK: +4.4 mboepd primarily on much
' ' higher Scolty & Crathes production after
' ' the pipeline replacement
| |
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1

January 2020:

Q3 2018 Q42018 Q12019 Q2 2019 Q3 2019 Q4 2019 January estimate » No major turnaround or shutdown
affected production in January

»MOLGROUP | 28

* Associated companies include Baitex (Russia) and Pearl (KRI); Q4 2019 production of Baitex was 4.7 mboepd, Pearl 3.9 mboepd



VERY COMPETITIVE UNIT OPEX WITH A SEASONAL UPTICK IN Q4

UNIT OPEX (USD/boe) COMMENTS

9 - = Group (incl. JVs/associates) == Fully consolidated subs.

. 7.9 » Group-level unit opex (direct production cost), including JVs and

7.5 7.5 7. . Ml associates, increased seasonally in Q4 to USD 7.1/boe and was also slightly
3

5
7.0
6.8 6.8 6.8 H H H H i
A 6.7\\ o 21/ \;,4/5.4 hlgher YoY.The s_eg§onol increase was primarily driven by CEE
. 6.2 5.8 maintenance activities.

5
Q32017 Q42017 Q12018 Q22018 Q32018 Q42018 Q12019 Q22019 Q32019 Q42019

UNIT OPEX YTD (USD/boe)

GROUP (INCL. JVS/ASSOC.) FULLY CONSOLIDATED SUBS. » Group-level unit opex (direct production cost), including JVs and
%) ! associates was practically flat (+2% YoY) in 2019 at a highly competitive

USD 6.4/boe, well within the guidance level

(%)
—®— |
u] 7-1

FY 2018 FY 2019 FY 2018 FY 2019
CAPEX (USD mn)
| @ ik » Organic capex increased by 15% YoY in 2019 to USD 360mn, driven by
360 higher exploration spending in Norway and increased development

activities in the KRI and the UK

» USD 30mn was spent on equity consolidated operations in 2019 (Baitugan,
FED, Pearl, accounted for among "JVs and associates”), marginally higher
than a year ago, driven by the increased development spending at Pearl

FY 2018 FY 2019

»MOLGROUP | 29
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2P RESERVES AT 270 MMBOE AT THE END OF 2019

ACG TO ADD MEANINGFULLY TO 2P RESERVES IN 2020 ONCE THE DEAL IS COMPLETED

2P RESERVES MOVEMENTS (MMBOE) COMMENTS

3236 » Upward revisions: Hungary (+10 MMboe), Croatia (+6
MMboe), UK (+3 MMboe) and Pakistan (+2 MMboe)

”””””” 60 -~ 10 37.0 270.0 » Downward revisions: Russia (-17 MMboe, due to Baitex
”””””” production performance), Hungary (-17 MMboe,
primarily related to Mez8sas-Ny detailed field review)
and others

P> Reserve replacementin 2019: -39%
P> 2P reserves life: 7 years

P> ACG is expected to add meaningfully to 2P reserves in
2020 once the deal is completed

end-2018 Production Acquisition/ Discovery Upward Downward end-2019
divestiture revision revision

»MOLGROUP | 30



2020 GROUP LEVEL OUTLOOK

»>MOLGROUP



2020 GUIDANCE AND OUTLOOK

EXTERNAL ENVIRONMENT (2020) EBITDA, CAPEX (2020)

» No change in MOL'’s mid-term base macro framework » Around USD 2.5bn EBITDA at the working assumptions,
(assumptions used for the 2019-23 financial framework) including 6-month contribution from ACG

» 2020 may bring more uncertainty and volatility » Around USD 1.9-2.1bn organic capex in 2020, including:

» Oil price: likely to stay in the USD 50-70/bbl range around USD 0.7-0.8bn related to the MOL 2030 strategic

transformational projects

around USD 1.2-1.3bn sustain capex, including capex related to
MOL Group refinery margin: USD 4-5/bbl (around normalized ACG
margins; no IMO impact included)

MOL Group petchem margin: likely to stay at the low end of the
EUR 300-400/t range

CORPORATE AND BUSINESS SEGMENTS

» Increasing operating cash flow even with a weaker macro, supported by the ACG contribution. Cash flows shall continue
to cover peak capex; rising base dividends may partially be funded from balance sheet.

» Downstream margins:

» Financial leverage to increase at the ACG completion (but will start declining as ACG’s EBITDA contribution is coming in),
but to stay in the comfort zone; ample financial flexibility remains

» Group-level sustainability and climate strategy with decarbonization ambitions

» Downstream: progressing with the polyol, delayed coker and other strategic projects and delivering further visible
efficiency gains; working on the technological roadmap to 2030 and on sustainability projects/targets

» Consumer Services: EBITDA growth even in a more challenging environment; strong focus on FMCG retailing
> E&P: first contribution from the ACG deal to boost production, EBITDA and FCF »MOLGROUP | 32



SUPPORTING SLIDES

»>MOLGROUP



UPSTREAM & DOWNSTREAM EBITDA CHANGES

UPSTREAM EBITDA YoY Q4 2019 VS. Q4 2018 (USD mn) COMMENTS

39 Key drivers in Q4 2019 vs. Q4 2018
» Plunging realized gas prices (-29% YoY) and
,,,,,,,,, also much lower oil price (Brent -18% YoY,
””””” —f— _n_m 264 or -13 USD/bbl)
ﬁ ,,,,,,,,, 119 » Negative volume impact, as the CEE decline

more than offset the UK growth

EBITDA ex- Prices & FX Volumes Exploration Lifting cost Other EBITDA ex- Depreciation EBIT ex-oneoff
oneoff Q4 2018 Expenses oneoff Q4 2019 ex-oneoff Q4 2019

DOWNSTREAM EBITDA QoQ Q4 2019 VS. Q3 2019 (USD mn) COMMENTS

Key drivers in Q4 2019 QoQ (vs. Q3 2019)

272
77777777777 » Material decline in both refinery
Petchem [NNDERNN WS — I margins (-1.4 USD/bbl) and in petchem
,,,,,,,,,, 192 margins (~ -100 EUR/t)
17
R&M
174
Clean CCS R&M price Petchem price Volumes Other Clean CCS CCS modification ~ EBITDA Q4 2019 > MOLGROUP | 34

EBITDA Q3 2019 & margin & margin EBITDA Q4 2019 & one-off



UPSTREAM: OPERATIONAL UPDATE (1)

S| L

Hungary __ United Kingdom S

Exploration:
» UK production stood at 21.9 mboepd in Q4 2019, jumping 32% QoQ and also

25% higher YoY, driven by the excellent performance of Scolty & Crathes
and Scott coming back onstream from shutdown

» MOL was awarded two new concessions in the 7th bid round (Kisvarda
and Nyirbator)

» 4 successful shallow exploration wells were drilled in 2019, all of them

0 i ) . .
were tied-in in Q4 and started to produce with good results » Catcher (MOL 20% WI, non-operated): sustained production around

i nameplate capacity with very high uptime (12.2 mboepd net to MOL in Q4)
» Drilling of Totkomlds unconventional pilot and Sllysdp-EK-1 wells started

at the year-end. Well-test will be executed in 2020 » Scolty & Crathes (MOL 50% WI, non-operated): production increased

substantially in Q4 following the successful completion of the pipeline

Field development: replacement
> Sas-Ny-26 and 27 wells started to produce with good results » Scott: production was continuous in Q4 after the extended shutdown in the
» Foldes-24 well was drilled in Q4, work program to continue in 2020 previous quarter
» Production optimization program: activity further intensified in Q4 with N ]
a total of 57 well workovers completed in 2019 orwoy ][]
Croatia “ﬁ » MOL Norge license portfolio consists of 13 licenses, of which 7 are operated
) o P Anon-operated well on PLO19C Kark Prospect was completed as a non-
» Production optimization program : 24 well workovers were performed in commercial oil discovery
Q4 on onshore fields . .
» The MOL operated well on PL820S in the Southern Viking Graben was
» INA was awarded a licence for Dinarides block DI-14 on the 3rd Croatian spudded in November 2019; sidetrack is being drilled

Onsh Bidding R d
nshore Bldding otn » The PL617 Joint Venture has committed to a positive drill decision for the
» Drava-02 exploration program: drilling of Jankovac-1 well finished in Eidsvoll Prospect, scheduled for drilling in Q3 2020
December with well test to follow in 2020. Second exploration phase was

granted by Croatian Government » PL539 license has been fully relinquished due to non-attractive

prospectivity following the dry well
» Drilling of Selnica-1 East well started in December 2019

»MOLGROUP | 35



UPSTREAM: OPERATIONAL UPDATE (2)

Pakistan N

» Production (net to MOL) was at 8.1 mboepd in Q4, 3% higher QoQ and
practically flat YoY

> TAL block gross production was 87 kboepd in Q4 2019 (MOL 8.421%,
Dev. WI; 10.5% Expl. WI, operated)

P> Exploration activities continued in TAL, Margala, Karak and DG Khan
blocks with seismic work. The Mamikhel South-1 exploration well was
spudded in Q4 2019, while in the non-operated Karak and DG Khan
blocks drilling preparations are in progress.

» TAL block development activities included the tying in of the Makori
Deep-2 well, which started production in November, and various
compression projects and logistics facilities debottlenecking

Russia 1

» In Q4 2019, production at Baitugan field was 4.7 mboepd (MOL 51% W],
operated), 2% lower QoQ and 9% lower than a year ago

» 5 wells were drilled and completed in Q4, including a horizontal well
and 19 workovers were executed in Q4; reservoir pressure
maintenance pilot program is on schedule

Oman [

P License extension for Block 66 was granted by the Ministry of Oil & Gas
as the planned spud date for drilling the exploration well was
postponed to 2020

Kurdistan Region of Iraq -

» Shaikan production reached 3.6 mboepd in Q4 2019 (net to MOL), slightly
lower QoQ due to a planned maintenance turnover

» Capital expenditures in Q4 2019 included drilling of one new well (SH-9),
facilities’ upgrades and construction of export pipeline

» Pearl production was 3.9 mboepd in Q3, due to high facility uptime

Kazakhstan

Exploration
» 135 km2 3D seismic acquisition is planned to start by the end of Q1 2020
Field development

» Production Contract Amendment Work Program was approved by UGL
Board and submitted to Kazakh Ministry of Energy in December

» Engineering Procurement Construction Commissioning Tender Package
preparation was finalized

»MOLGROUP | 36



UPSTREAM CAPEX BY REGION AND BY TYPE

Total - FY 2018

703

200.7

0.0

HUN CRO KRI PAK UK NOR OTHER Total - FY 2019
EXP 16.6 6.3 0.0 33 0.0 581 10.0 94.3
DEV 75.5 418 27.7 2.9 50.5 02 15.4 213.9
M&A 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other 11 30.2 0.7 0.4 9.2 0.0 0.0 51.6

Total - FY 2019

Total - FY 2018

Total - FY 2018

18.9

54.6

0.0

HUN CRO KRI PAK UK NOR OTHER Total - FY 2019
EXP 48 1.9 0.0 1.0 0.0 17.0 2.9 27.5
DEV 22.0 12.2 8.0 0.8 14.6 0.1 4.5 62.3
M&A 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other 32 8.7 0.2 0.1 2.6 0.0 0.0 15.0

N

Total - FY 2019

Total - FY 2018
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GAS MIDSTREAM: KEY FINANCIALS

EBITDA
@j

70.8

25.2

+48%

(USD mn)
VTN
N

65.5

23.1

Q32018 Q42018

KEY FINANCIALS (USD mn)

Q12019

Q22019

Q32019

Q42019

Q42019 Q42018 YoV % FY2019 FY2018 YTD%
EBITDA 70.8 477 48 186.6 1891 )
EBITDA excl. spec. 70.8 47.7 48 186.6 189.1 ()
items
Operating profit/(loss) 57.2 33.9 69 138.5 138.4 0
Operating profit excl. . 339 69 1385 138.4 0
spec. items : ) : )
CAPEX and 236 18.0 3 435 340 28
investments

CAPEX (USD mn)
2

18

1
I

Q32018 Q42018 Q12019 Q22019 Q32019 Q4 2019

COMMENTS

» EBITDA rose by 48% in Q4 YoY as capacity demand rose significantly, due

to the uncertainty of Russia-Ukraine transit agreement, and opex fell.
Domestic transmission revenues increased 60% YoY, in line with capacity
demand, while opex declined by 10%+ as fuel gas consumption and
network loss decreased and so did the price of natural gas.

Domestic transmission volumes increased by 4% in Q4 YoY (+15% in 2019)
as (injected) gas storage volumes rose significantly and export
transmission volumes were also higher. Non-regulated transit slightly
declined (-13% in Q4, -9% in 2019 YoY).

Capex increased due to the completion of the new Csanddpalota
compressor station, which was ready for use by October 2019.

FGSZ completed the acquisition of Hungarian Gas Transit Ltd. in Q4 2019.

As a result, FGSZ became the sole operator of the nearly 6,000 km long

high-pressure natural gas transmission pipeline system of Hungary.
»MOLGROUP | 38



SUSTAINABILITY INDICATORS

CO, under ETS (mn t)

HC Spill above 1bbl (m?3)

. @ .
20 17 300 254.9
! 1.6 : 1.6 1.6
15 1.4 1.4 200
1.0
100
0> 148 237 369 212 4,
— I I
Q32018 Q42018 Q12019 Q22019 Q32019 Q42019 Q32018 Q42018 Q12019 Q22019 Q32019 Q42019
Total workforce Turnover rate (%)
(1%) 2%
ey I 15 - 11 127 133
27,000 q 26,532 26,264 26,391 26,392 26,453 26,03 10.9 11.7 11.8 .
26,000 ‘ 10 1
25,000
5 -
24,000
23,000
Q32018 Q42018 Q12019 Q22019 Q32019 Q42019 Q32018 Q42018 Q12019 Q22019 Q32019 Q42019
Donations (mn HUF) N° of ethical reports
m 0,
| @ l ($36%) @1
1,000 o
200 ] 859 30 - 25 26
20
600 20 -
400 -
239 i
200 | |_| 168 o 129 10
—

Q32018 Q42018 Q12019 Q22019 Q32019 Q42019

Q32018 Q42018 Q12019 Q22019

Q32019 Q42019

Tier1 PSE
5.0
5
4.0
4
3.0
3
2.0
2
) 1.0
0.0
Q32018 Q42018 Q12019 Q22019 Q32019 Q42019
Leavers (12M rolling)
4,000
,g79 3070 3113 3202 3353 342
3,000 { =
2,000
1,000
Q32018 Q42018 Q12019 Q22019 Q32019 Q42019
Ethical misconducts
12 12
12 -
10 - 9 9
8
8 -
6 -
4 4
2
‘] [ ]

Q32018 Q42018 Q12019 Q22019 Q32019 Q42019
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MACRO INDICATORS

BRENT (USD/bbl) REFINERY MARGIN (USD/bbl) HUF/USD (Q avg.)

100 A 8
80 - 6
60 A 4
40 A 2
20 0

== MOL Group

== Complex

Q2 Q4 Q2 04 Q2 04 Q2 04 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4
12 12 13 13 14 14 15 15 16 16 17 17 18 18 19 19

Q2 Q4 Q2 04 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4
12 12 13 13 14 14 15 15 16 16 17 17 18 18 19 19

300
280
260
240
220

Q2 Q4 Q2 04 Q2 04 Q2 4 2 Q4 Q2 04 Q2 Q4 Q2 Q4
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2.0 A

600 -
1.5 4
1.0 4 400 A
0.5 A

200 A
0.0 A4

0

= Integrated petrochemical margin

Q2 Q4 Q2 04 Q2 04 Q2 04 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4
12 12 13 13 14 14 15 15 16 16 17 17 18 18 19 19

Q2 Q4 Q2 04 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4
12 12 13 13 14 14 15 15 16 16 17 17 18 18 19 19

CRACK SPREADS (USD/bbl)

330
320
310
300
290
280
270

Q2 Q4 Q2 04 Q2 Q4 Q2 4 Q2 Q4 Q2 04 Q2 Q4 Q2 Q4
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

YoY

Q32019 Q4 2019 Q42018 Ch% Income Statement (HUF mn) FY 2019 FY 2018 Ch%
1,399,968 1,383,340 1,383,964 0 Net sales 5,266,735 5,168,668 2
5157 17,902 20,883 (14) Other operating income 30,471 41,971 27)
1,405,125 1,401,242 1,404,847 0 Total operating income 5,297,206 5,210,639 2
1,077,213 1,087,310 1,074,252 1 Raw material and consumables used 4,111,960 4,044,821 2
67,585 80,023 78,470 2 Personnel expenses 285,153 270,687 5
87,701 124,636 143,019 (13) Depreciation, depletion, amortisation and impairment 391,010 41,338 (5)
33,769 (14,424) 26,696 n.a. Change in inventory of finished goods & work in progress 1,378 (55,805) n.qa.
(22,716) (22,300) (20175) 1 Work performed by the enterprise and capitalized (85,928) (69,403) 24
58,953 101,226 59,155 71 Other operating expenses 299574 256,126 17
1,302,505 1,356,471 1,361,417 0 Total operating expenses 5,003,147 4,857,763 3
102,620 44,771 43,430 3 Profit/ (loss) from operation 294,059 352,876 a7)
19,455 41,639 20,013 108 Finance income 103,790 95,824 8
36,126 36,206 26,718 36 Finance expense 121,188 132,363 (8)
(16,671) 5,433 (6,705) n.a. Total finance gain/ (expense), net (17,398) (36,539) (52)
(596) (4,693) 4,226 n.a. Income from associates (962) 15,014 n.a.
85,353 45,511 40,950 l Profit/ (loss) before tax 275,699 331,351 7)
16,727 1,021 (28,036) n.q. Income tax expense 47,318 25,673 84
68,626 34,490 68,987 (50) PROFIT/ (LOSS) FOR THE PERIOD 228,381 305,678 (25)
Attributable to:
59,757 37,021 78044  (53) Equity holders of the parent 223214 301197 (26)
8,869 (2,531) (9,058) (72) Non-controlling interests 5167 4,481 15
85 52 112 (53) Basic earnings per share attributable to ordinary equity holders of the parent (HUF) 317 432 @7
84 52 12 (54) Diluted earnings per share attributable to ordinary equity holders of the parent (HUF) © 314 432 27)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Balance Sheet (HUF mn) 31Dec 2019 31Dec2018 Ch%

Equity and Liabilities

Asset
SSETS Shareholders' equity

Non-current assets

Share capital 79,408 79,298 0
Property, plant and equipment 2,685,969 2274271 18 Reserves 1848763 1613961 15
Intangible assets 207,964 195,446 6 Profit/(loss) for the year attributable to equity holders 293914 301197 (26)
Investments in associated companies and joint ventures 206,077 198,449 4 of the pore.nt : : '
Other non-current financial assets 137,691 122463 12 Equity ottrlbgtople to equity holders of the parent 2,151,385 1,994,455 8
Deferred tax asset 123,805 136312 (9) Non—controllmg interest 299,984 315,490 (5)

Total equity 2,451369 2,309,946 6
Other non-current assets 90,372 89,254 1
Total non-current assets 3,451,878 3,016,196 14 Non-current liabilities

Long-term debt 582,417 354,880 64
Current assets Other non-current financial liabilities 3,138 4,476  (30)
Inventories 517,060 492727 5 Provisions - long term 545276 474,440 15
Trade and other receivables 610,335 588,620 4 Deferred tax liabilities 59,952 o403 17
Securities 24275 2571 844 Other non-current .||le|ll|.t|es 26,624 23,498 13
Other current financial assets 104,145 32134 224 Totalnon-current liabilities Q2lA 908697 34
Income tax receivable 30,724 28,829 7 R

Current liabilities
Cash and cash equivalents 326,108 383511 (15) Short-term debt 326.622 345396 (5)
Other current assets 67,477 66815 1 Trade and other payables 624,164 573220 9
Assets classified as held for sale 285 178 60 Other current financial liabilities 252,606 229,070 10
Total current assets 1,680,409 1595385 5 Provisions - short term 36,052 36,809  (2)

Income tax payable 6,929 601 n.a.
Total assets 5|132|287 4,611,581 n Other current liabilities 217,138 207,842 A

Total current liabilities 1,463,511 1392939 5

Total equity and liabilities 5,132,287 461581 1
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CONSOLIDATED STATEMENT OF CASH FLOW

Q32019 Q4 2019 Q4 2018 YoY Ch% Cash Flow (HUF mn) FY 2019 FY 2018 Ch%
85,353 4551 40,950 1 Profit/ (loss) before tax 275,699 331351 (17)
Adjustments to reconcile profit before tax to net cash provided by operating activities
87,700 124,636 143,019 (13) Depreciation, depletion, amortization and impairment 391,015 41,523 (5)
814 26,010 12,451 109 Increase / (decrease) in provisions 5,409 6,694 (19)
(351) (1,709) 278 n.a. Net (gain) / loss on asset disposal and divestments (2,450) (1,305) 88
7,181 3,077 6,626 (54) Net interest expense / (income) 23,782 25,349 (6)
9,491 (8,424) b4 n.a. Other finance expense / (income) (6,297) 11174 n.a.
596 4,693 (4,226) Nn.a. Share of net profit of associates and joint venture 962 (15,014) n.q.
(2,542) 11,496 (33,764) n.a. Other adjustment item 43,31 (10,651) n.a.
(10,310) (3,973) (24,833) (84) Income taxes paid (19,753) (55,008)  (64)
177,932 201,317 140,564 43 Operating cash flow before changes in working capital 711,678 70414 1
(6,773) 88,669 52,988 67 Total change in working capital o/w: (7,437) (108,055)  (93)
6,873 5,846 14,971 (61) (Increase) / decrease in inventories (17,891) (67,477) (73)
(56,623) 50,166 65,433 (23) (Increase) / decrease in trade and other receivables (188,556) (169,518) 1
13,620 68,413 (13,383) Nn.a. Increase / (decrease) in trade and other payables 137,353 77,596 77
29357 (35,756) (14,033) 155 Increase / decrease in other assets and liabilities 61,657 51,343 20
171,159 289,986 193,552 50 Net cash provided by / (used in) operating activities 704,241 596,058 18
(145,095) (225,142) (170,697) 32 Capital expenditures (596,380) (380,410) 57
744 874 406 15 Proceeds from disposal of fixed assets 2,608 2,505 4
- (45,660) (8,072) 466 Acquisition of businesses (net of cash) (47,684) (8,921 435
33 - - Nn.a. Proceeds from disposal of businesses (net of cash) 33 22,087  (100)
827 (47,052) 7,229 n.Q. Increase / decrease in other financial assets (107,637) 37,589 n.q.
3,172 9,788 1,711 472 Dividends received 18,159 18940  (4)
2,554 2,270 2,566 (12) Interest received and other financial income 9,075 7,341 24
(137,765) (304,922) (166,857) 83 Net cash (used in) / provided by investing activities (721,826) (300,869) 140
28,400 - - N.Q. Issuance of long-term notes 28,400 - n.a.
(150,607) - - n.Q. Repayment of long-term notes (150,607) - n.q.
341,261 491543 244,285 101 Proceeds from loans and borrowings received 1,234,405 827,009 49
(280,312) (303,056) (222,702) 36 Repayments of loans and borrowings (1,009,499) (810,640) 25
(4,449) (4,582) (3,315) 38 Interest paid and other financial costs (22,978) (23,277) Q)
(449) (47) 2) n.a. Dividends paid to shareholders (97,553) (86,234) 13
(28,064) (6) (4) 62 Dividends paid to non-controlling interest (28,372) (19,032) 49
(883) (7,427) - n.a. Transactions with non-controlling interest (8,310) - n.a.
(95,103) 176,425 18,263 866 Net cash (usedin) / provided by financing activities (54,514) M2175) (51)
13,540 (7,429) (1,190) 524 Currency translation differences relating to cash and cash equivalents 12,013 1877 540
(48,169) 154,060 43767 252 Increase/(decrease) in cash and cash equivalents (60,086) 184,891 n.a.
218,223 170,926 339,418 (50) Cash and cash equivalents at the beginning of the period 383,51 202,041 90
170,926 326,108 383,51 (15) Cash and cash equivalents at the end of the period 326,108 383,511 (15)
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