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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."



HIGHLIGHTS

OF THE QUARTER
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Q1-Q3 2022: FINANCIAL PERFORMANCE AFFECTED BY FUEL PRICE 

REGULATION AND WINDFALL TAXES

1 Clean CCS EBITDA less Organic capex

2 Including JVs and associates 

3 Total Recordable Injury Rate

GROUP CLEAN CCS 

EBITDA

GROUP CAPEX 

(ORGANIC)

SIMPLIFIED FCF1

NET DEBT/EBITDA4

HSE – TRIR3

OIL & GAS 

PRODUCTION2

2021

RESULTS5

USD 3.53 BN

USD 1.54 BN

USD 1.98 BN

110 MBOEPD

0.6X

1.3

Q1-Q3 2022

RESULTS4

USD 3.63 BN

USD 962 MN

USD 2.67 BN

92 MBOEPD

0.4X

1.4

USD 4.1-4.4 BN

UP TO USD 1.7 BN

ABOVE 2.4 BN 

Above 90 MBOEPD

<1.0X

<1.3

2022 

GUIDANCE

OPERATING CF 

(AFTER WC)
USD 3.04 BN USD 1.98 BN ABOVE USD 1.7 BN6

4 Represented for continuing operations, i.e. excluding UK

5 Including discontinued operations, i.e. UK

6 Assuming no changes in working capital, adjusted with potential  CF impact of Q4 CAPEX spend 
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USD 3.6BN YTD EBITDA DELIVERY DESPITE REGULATORY HEADWINDS 

FINANCIALS

OPERATIONAL AND OTHER DEVELOPMENTS

Clean CCS EBITDA of continuing operations amounted to USD 1,449mn in Q3 2022 and USD 3,627mn in Q1-Q3 2022, however a USD 2.0bn working 

capital build weighted on CF generation; accordingly operating CF generation after working capital stood at 1,977mn in Q1-Q3 2022

The estimated impact of fuel price regulation and windfall taxes across the CEE amounted to approximately USD 1,180mn in Q1-Q3 2022, potential 

introduction of the EU’s solidarity contribution by individual member states may have further negative impact on MOL’s profitability 

Downstream CCS EBITDA came in at USD 741mn in Q3 2022 YoY as diminishing Petchem contribution was offset by higher R&M EBITDA generation

Consumer Services EBITDA remained under pressure and reached USD 121mn in Q3 2022 mainly due to fuel price regulation in various CEE 

countries

Upstream Clean EBITDA grew to USD 640mn however the extra royalty levied upon production had significant negative impact on the results in Q3 

2022 

Net debt to EBITDA improved further and stood at 0.41x despite the payout of the annual dividend and a working capital build

(Ex-UK) oil and gas production averaged at 90.5 mboepd in Q3 2022 above the annual guidance of 90+ mboepd

Motor fuel demand decelerated in the CEE, consumption fell in Hungary and in Slovakia by 2% and 3% respectively

The planned major maintenance of the Százhalombatta refinery was successfully completed in the Q3 period 

The Federal Supreme Court of Switzerland dismissed Croatia’s revision request of the UNCITRAL award, that was originally issued in the arbitration 

proceeding initiated by Croatia against MOL in 2016

In relation to the fraudulent gas deals concluded in Croatia INA decided to undertake a series of personal, corrective, and preventive actions. 

Furthermore, INA will undertake all necessary activities to initiate proceedings with the aim of recovering financial resources. INA also requested 

an external audit of internal processes, decision-making principles, and gas sales and purchase contracts, all for the purpose of improvement and 

transparency of business processes. 

SUPPORTED MAINLY BY UPSTREAM AND REFINING CONTRIBUTION
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TRIR ABOVE TOLERABLE LIMIT DUE TO SLIP/TRIP EVENTS

MSCI GLOBAL SUSTAINABILITY INDEX 

MOL Group’s “AA” rating for the fifth year in a row, staying at the top

~20% among integrated oil & gas company peers

Score increase both in case of Environmental (‚E’) and Governance (‚G’)

due to strong carbon mitigation strategies and improved corporate

reporting practices; in case of Social (‚S’) dimension rating remained

unchanged

ESG RATING DISTRIBUTION

TOTAL RECOVERABLE INJURY RATE (TRIR)

CCC B

4%

AABB BBB AAAA

8%

17%
13%

38%

8%
13%

1.67

1.13
1.27 1.20

1,5

0,5

1,0

2,0

2021

1,43

20202018 2019

1,40

2021 Q3 2022 Q3 2022 (1-9)

1,92

Tolerable limit for 2022 (1.2) Comparing the occupational safety performance of Q3 2022 to the same

period of 2021, MOL Group experienced a significant increase in Total

Recordable Injury Rate (TRIR); year-to-date (Jan-Sep, value: 1.43) shows

more favourable result

Unfavourable Q3 performance is linked to the increased number of small

(slip/trip) injuries TRIs related to turnarounds and retail operations.

Specific injury prevention action plans initiated at relevant areas (e. g.

Group Logistcs, Production, E&P, Industrial Services); enhanced training

activity at retail sites

SPECIFIC INJURY PREVENTION ACTION PLANS INTRODUCED



KEY GROUP 

QUARTERLY 

FINANCIALS
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STRONG RESULTS FROM ALL BUSINESSES DROVE EBITDA UPLIFT QOQ
EX-UK CLEAN CCS EBITDA REACHED USD 1.45BN IN Q3 2022 AND USD 3.63BN YTD

COMMENTS

838 889 833

211 46

436 861 741

326

576 640

-49 -91

Q1 2022

15

Q2 2021

30

Q3 2021

-154

Q4 2021 Q2 2022

12138

Q3 2022

954

1,345 1,449

+52% +8%

GMDSUS CS C&O (incl. inters)

SEGMENT CLEAN CCS EBITDA* (USD mn)

*Represented for continuing operations, i.e. excluding UK

**Including intersegment

Discontinued 
Operation (UK)** 55 59 111 10871

231

855

-187

Q1-Q3 2021

1,856

490

1,137

101

1,720

102

Q1-Q3 2022

-282

2,396

3,627

+51%

SEGMENT CLEAN CCS EBITDA YTD (USD mn)

US DS GMCS C&O (incl. inters)

187 268
Discontinued 

Operation (UK)**

49

Upstream 

Q3 2022 EBITDA grew further as improving gas price realization off-set the 

negative impact of extra royalty in Hungary 

Downstream

Clean CCS EBITDA improved significantly YoY as diminishing Petchem

contribution was offset by higher R&M EBITDA generation

Consumer Services

Fuel margin regulation in various CEE countries had visible negative 

impact to EBITDA 

Gas Midstream 

EBITDA improved somewhat YoY supported by increased cross-border 

capacity and higher domestic transmission volumes (incl. storage filling)

C&O (incl. Intersegment)

High intersegment eliminations mostly in line with the spiking gas prices
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ORGANIC SPENDING REACHED USD 962MN IN Q1-Q3 2022
IN LINE WITH BASE PERIOD SPENDING

Organic capex was moderately lower YoY reaching USD 334mn in Q3 

2022 

USD 56mn transformational project spend of Q3 2022 relates to the 

Polyol project and Rijeka Refinery upgrade

Sustain capex reached USD 278mn in Q3 2022 influenced mainly by DS 

related spending and ACG development

TOTAL GROUP CAPEX* (USD mn)

COMMENTS

359

59

331

36
37

150
152 159

86
71 85

6

Q3 2021Q2 2021

9

1

Q4 2021

37
21

334

45

29

Q1 2022

39

Q2 2022 Q3 2022

354

568

334

-6% 0%

Inorganic Organic US Organic DS Organic GMOrganic CS Organic C&O (incl. intersegment)

TOTAL GROUP CAPEX* (USD mn)

51 68 92 100
49 56

299 286

447

224
256 278

359
10

Q2 2021

29

1
8

Q4 2021Q3 2021 Q1 2022

29

Q2 2022 Q3 2022

354

568

331 334 334

-6% 0%

Transformational CAPEX Sustain CAPEX Inorganic CAPEX

* Represented for continuing operations, i.e. excluding UK

Discontinued
Operation (UK) 6 6 4 146

GROUP CAPEX YTD (USD mn)

145 139

423 468

274 240

37

86

26

55

Q1-Q3 2022Q1-Q3 2021

98
17

9991.010

-1%

Organic DS

Inorganic

Organic GMOrganic US

Organic CS

Organic C&O (incl. intersegment)

199 204

785 758

Q1-Q3 2022

26

Q1-Q3 2021

37
1.010 999

-1%

Inorganic CAPEX

Transformational CAPEX

Sustain CAPEX

13 30
Discontinued

Operation (UK)

12

145 139

423 468

274 240

17
86

Q1-Q3 2021

55 98

Q1-Q3 2022

983 962

-2%

Organic CS

Organic US

Organic DS

Organic C&O (incl. intersegment)

Organic GM
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MOL GENERATED OVER USD 2.6BN SIMPLIFIED FCF IN Q1-Q3 2022 
WITH US AND DS BOTH CONTRIBUTING THEIR FAIR SHARE TO SIMPLIFIED FCF

SIMPLIFIED FCF* (USD mn)

488
350

510

174 7

286 709 583

240

505 555

-190 -136

Q1 2022Q2 2021 Q4 2021

9
-108

Q3 2021

601

9

Q2 2022

84 29

Q3 2022

1,1151,040

+86% +7%

US DS CS GM C&O (incl. inters)

*Simplified Free Cash Flow = Clean CCS EBITDA – total organic CAPEX

Represented for continuing operations, i.e. excluding UK

** Including intersegment

Discontinued
Operation (UK)** 49 53 107 9465

SIMPLIFIED FCF* YTD (USD mn)

404 133
715

580

-332 -421
46

Q1-Q3 2021

85

1,480

1,388

Q1-Q3 2022

1,413

2,665

+89%

US C&O (incl. inters)DS CS GM

174 238
Discontinued

Operation (UK)**

37
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NET INCOME REACHED USD 1,771MN

810

611

EBITDA excl. 
spec. Items

0

3,627

Special items
(EBITDA)

Income from 
associates

DD&A and 
impairments

1,720

Profit from 
operation

232

Total finance 
expense/gain, 

net

Consumer Services

2,818

30

2,616

Profit before 
tax

Income tax 
expense

234

Non-Controlling 
Interests

3,628

1,856

Profit for 
the period to 

equity holders 
of the parent

Downstream

Upstream

180Other

231

Clean CCS
EBITDA

1

CCS 
Modifications

1,771

Q1-Q3 2022 EARNINGS* (USD mn) – BELOW THE EBITDA LINE ITEMS

EPS* (HUF)

52

-68 -58

80

21

131

265

191 172
209

364 386

-100

0

100

200

300

400

Q4 2020 Q4 2021Q1 2021Q4 2019 Q1 2020 Q2 2021Q2 2020 Q3 2020 Q3 2021 Q1 2022 Q2 2022 Q3 2022

* Represented for continuing operations, i.e. excluding UK

Discontinued 
Operation (UK)

Total Profit for the period to 
equity holders of the parent2,137

366

AMOUNTING TO HUF 962 EARNINGS PER SHARE IN Q1-Q3 2022 

532

962

200

0

400

1,000

600

800

Q1-Q3 2021 Q1-Q3 2022
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Comments

198 225
63

Q3 2021 Q2 2022 Q3 2022

257% 14%

611
32

Q1-Q3 2022Q1-Q3 2021

1,824%

Q3 DD&A influenced by a dry well write-off in Pakistan 

(USD 14mn)

Impairment reversal (USD 131mn) of H1 2022 pushed DD&A 

lower in Q1-Q3 2022, while dry wells were written off in the 

base period

Significant FX loss in Q3 and Q1-Q3 2022 in line with 

substantial HUF weakening (vs USD and EUR)

Income from associates: positive contribution mostly driven 

by Pearl in Q3 and Q1-Q3 2022

Increasing CIT in line with positive profit evolution in 

Hungary, Slovakia, Croatia and Azerbaijan in Q3 and YTD 

The deferred tax charge was exceptionally low in 2021, 

due to the introduction of tax benefit of losses carried 

forward of the industry tax in Hungary. 

103

343 296 315

Q2 2022Q3 2021 Q3 2022

-8% 6%

DD&A (USD mn, cont.op.)

Total Financial expense (+) / gain (-) (USD mn, cont.op.)

110 71
164

Q3 2021 Q2 2022 Q3 2022

49% 131%

1,115
810

Q1-Q3 2021 Q1-Q3 2022

-27%

232
53

Q1-Q3 2021 Q1-Q3 2022

334%

Income from associates (USD mn, cont.op.)

17 12 15

Q3 2021 Q3 2022Q2 2022

-12% 25%

26 30

Q1-Q3 2021 Q1-Q3 2022

14%

Income tax expenses (USD mn, cont.op.)

-14 31 41 -145Deferred 
tax:

RISING FINANCIAL EXPENSES IN LINE WITH WEAKENING HUF
HIGHER INCOME TAX EXPENSES MOSTLY IN LINE WITH IMPROVING PROFITABILITY 

CCS effect, gain, loss (USD mn, cont.op.)

-15
-36

-22

Q3 2021 Q2 2022 Q3 2022

+47% -39%

123

Q1-Q3 2021

1

Q1-Q3 2022

-99%
Minor CCS impact in Q1-Q3 2022 as the impact of oil 

price uplift driven replacement modification is off-set by 

derivate adjustments 
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OPERATING CASH FLOW BEFORE WC AT USD 4.0BN IN Q1-Q3 2022
LARGELY OFFSET BY MACRO DRIVEN WORKING CAPITAL BUILD 

COMMENTS

OPERATING CASH FLOW FOR TOTAL OPERATION IN Q1-Q3 2022 (USD mn)

962

372

760
264

523

2,988
2,030

Profit Before Tax Operating CF before WCIncome tax paid

2,616

DD&A Other Change in WC Operating CF Organic CAPEX

4,007

1,977

Discontinued 
Operation (UK)

Continuing 
operation)

USD 376mn build in Q3 2022

Operating Cash Flow before Working Capital increased by 41% in line with higher EBITDA generation in Q1-Q3 2022

There was again a USD 376mn build of Net Working Capital build in Q3 mostly driven by natural gas related inventory and receivables increase in line 

with record high gas prices, the overall YTD increase stood at USD 2,030mn

As a result, Operating Cash Flow after NWC changes amounted to USD 1,977mn in Q1-Q3 2022 exceeding USD 962mn organic CAPEX spending

USD 1,403mn increase in Q3 
2022

USD 1,028mn increase in Q3 
2022
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NET DEBT TO EBITDA REMAINS IN THE COMFORT ZONE

1.0

0.5

1.5

2.0

Q1-Q3 
2022

Q1 202220142013

0.41

1.31

2016

0.82

2015

1.61

0.65

2017 2018

0.65

2019 2020 2021 H1 2022

0.79 0.74

0.97

0.69

0.45 0.41

0

5

10

15

20

25

30

20182013 2014

18.6

20192015 2020

18.3

2016 2017 2021

20.6

Q1 2022 H1 2022 Q1-Q3 
2022

18.9

27.3

16.0

19.6

25.2

17.5

12.0

14.3 13.6

NET DEBT TO EBITDA* (x) GEARING* (%)

COMMENTSCHANGES IN NET DEBT IN Q1-Q3 2022 (USD mn)

610 562

2,674

2,030

Net debt Q4 21 Simplified FCF Change in WC

2,099

37

M&A Dividend 
payout**

Other

1,540

Net debt 
Q3 2022

* Represented for continuing operations, i.e. excluding UK

** Calculated using USD/HUF rate on dividend payment date (Jul-28)

AS DIVIDEND PAYMENT, WORKING CAPITAL BUILD PARTLY OFFSET STRONG OPERATING CF

Strong CF generation covered investments, annual dividend payout and 

WC build in Q3 2022 

Net debt to EBITDA remained below 0.5x, in parallel net gearing also 

decreased to 14%

”Others” within changes in net debt mainly relate to FX change driven 

revaluation of net debt



DOWNSTREAM

Q3 2022 RESULTS
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SOMEWHAT LOWER DOWNSTREAM CONTRIBUTION QOQ IN Q3 2022
TOTAL CLEAN CCS EBITDA AMOUNTED TO USD 741MN IN Q3 2022

QUARTERLY CLEAN CCS EBITDA (USD mn)

KEY FINANCIALS (USD mn) COMMENTS

447

243

352

254

777 721194

84

Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022

436

861

741
20

+70% -14%Petchem R&M

TOTAL PRODUCT SALES (kt) 

Q3 2021

3,637

367

Q2 2021 Q4 2021 Q1 2022

277

1,183

3,376

Q2 2022

303

1,315

3,543

Q3 2022

4,728
5,251

4,652
4,307

4,836
5,161

1,247

-2% +7%

3rd party salesTotal petrochemicals products Own production

Q3 2022 Q3 2021 YoY Ch % 
Q1-Q3 

2022

Q1-Q3    

2021
YoY Ch %

EBITDA 715.8 420.8 70 1848.2 1260.4 47

EBITDA excl. spec. 715.8 420.8 70 1848.2 1260.4 47

Clean CCS EBITDA 741.2 436.3 70 1856.2 1137.4 63 

o/w Petchem 19.9 193.6 (90) 214 691.6 (69)

EBIT 618 293 111 1530.2 893.4 71

EBIT excl. spec. 618 293 111 1530.2 893.4 71 

Clean CCS EBIT 643.4 308.6 109 1538.1 770.5 100

Clean CCS EBITDA reached USD 741mn in Q3 supported by strong R&M 

contribution, while Petchem EBITDA diminished further

Motor fuel demand showed sings of normalization as consumption 

decreased in Hungary and Slovakia (down by 3% and 2% respectively) 

Total sales volumes decreased by 2% in Q3 2022 YoY in line with the 

completion of the planned refinery maintenance in Hungary

Petchem sales increased QoQ following the completion of the planned 

maintenance in Q2 2022

Minor maintenance of the Danube refinery scheduled for Q4 2022



17

RECEDING REFINING AND PETCHEM MARGINS QOQ IN Q3

REFINING MARGIN (USD/bbl)

INTEGRATED PETCHEM MARGIN (EUR/t)

COMMENTS 

0

5

10

15

20

1.8

2.5

Q2 2021

2.0
1.5

2.6

Q3 2021

2.4

0.7

7.4

Q4 2021

1.5

Q1 2022

17.0

17.6

Q2 2022

8.7

Q3 2022

15.9

18.1

October

+265%

370

281

384
431

336

386

663
598

488

600

438

348
200

0

100

600

500

900

300

400

1,000

700

800

Q1 
2021

Q3 
2019

949

Q4 
2019

Q1 
2020

668

Q3 
2020

Q4 
2020

Q3 
2021

Q2 
2021

Q4 
2021

Q1 
2022

Q2 
2022

Q3 
2022

OctoberQ2 
2020

-34%

Brent-based MOL Group refinery margin (USD/bbl)

Brent-based Complex refinery margin (MOL+Slovnaft) (USD/bbl)

BRENT - URAL DIFFERENTIAL (USD/bbl) 

-25.0

-10.0

-30.0

-15.0

-20.0

-35.0

-5.0

5.0

0.0
0.0-0.3 0.3

-1.4

-12.2

Q1 
15

Q1 
20

Q3 
18

-1.3-1.0-1.1

Q3 
15

Q1 
17

Q1 
16

-2.1 -0.9
-2.2-2.1-2.1

Q3 
16

Q1 
21

-1.8 -1.6-1.8 -1.3

Q3 
17

-0.7 0.1

Q1 
18

-2.2-2.0-1.2-0.6 -0.5

Q1 
19

-0.9 0.1
-1.6

Q3 
20

-1.9-2.3

Q3 
19

Q3 
21

Q1 
22

-34.8

-27.1

Q3 
22

O
ct

o
b

er
-23.4

(Ex-Ural) refining margins retreated from Q2 2022 highs while motor fuel 

cracks moderated and the energy bill continued to rise  

Brent-Ural spread remained at elevated levels in the Q3 2022 period, 

however shrank somewhat by early August

Actual price realization strongly affected by wholesale fuel price cap and 

increasing Brent-Ural taxation (40% government take in place as of August

in Hungary) 

Following a temporary increase in Q2 2022 the petrochemical margin 

decreased further mainly on the back of lower polymer / monomer 

spreads

PRICE REGULATION, WINDFALL TAXES STILL PLAY A MAJOR ROLE
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VERY STRONG DS CONTRIBUTION BOTH IN Q3 AND 2022 YTD
HUNGARIAN PRICE REGULATION, WINDFALL TAX HIT PROFITABILITY BY AROUND USD 340MN IN Q3

DOWNSTREAM CLEAN CCS EBITDA YoY, Q3 2022 VS. Q3 2021 (USD mn) COMMENTS

243

721

716

194

490

125

55

Clean CCS 
EBITDA Q3 2022

Clean CCS 
EBITDA Q3 2021

R&M price 
& margin

Petchem price 
& margin

205

Volumes Other

25

CCS modification 
& one-off

EBITDA Q3 2022

Petchem

R&M

436

Notes: price & margin includes FX impact

Similar drivers impacted price, margin and 

volume development YTD as YoY

COMMENTSDOWNSTREAM CLEAN CCS EBITDA YTD, Q1-Q3 2022 VS. Q1-Q3 2021 (USD mn)

446

692

277

214
80

Clean CCS EBITDA 
Q1-Q3 2021

Volumes

1,099

R&M price & margin Petchem price 
& margin

23

Other

1,642

Clean CCS EBITDA 
Q1-Q3 2022

8
1,848

R&M

CCS modification 
& one-off

EBITDA Q1-Q3 2022

Petchem

1,137

1,856

741 R&M price impact: mainly supported by the Ural 

differential (net of B/U tax), cracks spreads and 

improving price realization (excluding the price cap) 

partly off-set by the wholesale fuel price regulation 

(USD ~250mn) and higher energy costs

Petchem margin dropped by more than 220 EUR/t 

YoY, energy costs and FX also played a negative role 

Moderate negative volume development mostly in 

line with the Danube refinery planned maintenance 



CONSUMER SERVICES 

Q3 2022 RESULTS
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SEQUENTIAL EBITDA IMPROVEMENT IN Q3 2022  
BUT FUEL PRICE REGULATION REMAINS A MAJOR DRIVER 

KEY FINANCIALS (USD mn)

QUARTERLY EBITDA (USD mn) EBITDA YoY, Q3 2022 VS. Q3 2021 (USD mn)

164
211

116

64 46

121

Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022

-43% 162%

211

143
121

64

22
14

EBITDA Q3 2021 
(Reported)

20

Fuel volume 
& margin

Retail tax 
and OPEX

Non-fuel margin

11

EBITDA Q3 2022 
(Constant FX)

FX EBITDA Q3 2022 
(Reported)

-25

-32%

Q3 2022 Q3 2021 YoY % Q1-Q3 2022 Q1-Q3 2021 YoY %

EBITDA 120.9 210.6 (43) 231.1 489.5 (53)

EBIT 91.3 180.9 (50) 145.2 399.9 (64)

CAPEX and 

Investments
36.6 37.0 (1) 98.2 85.6 15 

EBITDA YTD, Q1-Q3 2022 VS. Q1-Q3 2021 (USD mn)

490

263
231

179

47

EBITDA Q1-Q3 
2021 (Reported)

Fuel volume 
& margin

Non-fuel margin Retail tax 
and OPEX

32

48
47

EBITDA Q1-
Q3 2022 

(Constant FX)

FX EBITDA Q1-Q3 
2022 (Reported)

-95

-46%

Q3 2022 EBITDA decreased by 43% YoY to USD 121mn, fuel price 

regulatory measures dented EBITDA 

Non-fuel margin expansion and sales volume increase partly mitigated the 

negative drivers

Regulatory measures in Q3:

Fuel price caps had a negative impact of USD ~85mn (80% relating to 

Hungary, Croatia)

Retail tax had a further USD 11mn negative impact 

Retail
tax

Retail
tax



21

Q3 2022 FUEL SALES VOLUME INCREASED BY 11%

TOTAL VOLUMES SOLD (mn litres)

1,473

1,727

1,452 1,465

1,705

1,916

Q2 2022Q3 2021Q2 2021 Q4 2021 Q1 2022 Q3 2022

11% 12%

FUEL THROUGHPUT/SITE1 (mn litres)

COMMENTS COMMENTS

Q3 2022 sales volume increase by 11% YoY:

Primarily driven by Hungary (up by 42% in Q3 YoY), where 

regulated pricing distorts the market

Fuel sales in Slovakia, Croatia also continued to increase resulting in 

market share expansion  

No significant change in network size: 1,969 sites in Q3 2022

1.01

Q3 2018 Q3 2019 Q3 2022

0.92

Q3 2020 Q3 2021

0.88 0.85

0.93

9%

4Y CAGR: 
+3.67%

AVERAGE QUARTERLY THROUGHPUT EXCEEDED 1MN LTR/SITE IN Q3 2022 

Notes: (1) company owned stations
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NON-FUEL MARGIN EXPANDED BY 21% YOY IN Q3 2022

Non-fuel turnover decreased by 7% in reported currency terms in Q3

2022 YoY

The number of transactions increased by 4.1% YoY 

The number of Fresh Corner sites rose to 1,130 in Q3 2022 from 1,103 in Q2

2022

WHILE THE NON-FUEL MARGIN SHARE TO THE TOTAL MARGIN REMAINED CLOSE TO 40%

COMMENTS

NON-FUEL MARGIN (USD MN – CONST. FX)

Q3 2021

79.2

Q2 2021 Q4 2021

97.0
80.5

96.6

Q1 2022 Q2 2022

117.3

Q3 2022

74.0

+21% +21%

TOTAL NON-FUEL TURNOVER (USD MN – CONST. FX)

Non-fuel

margin share 

of total (%)

31.1 36.7 42.8 38.627.6 27.9

COMMENTS

Non-fuel margin increased by 2% in reported currency terms, positively 

influenced by Gastro (Hot Dog) and Grocery in Q3 2022 YoY

Non-fuel margin represents 38.6% of the total margin in Q3 2022 

decreasing slightly QoQ

Q1 2022

343.6

Q2 2022

392.0

Q2 2021 Q4 2021 Q3 2022Q3 2021

329.4
380.4

432.2

332.6

+10% +14%
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HUNGARIAN REGULATORY MEASURES RESULTED IN USD -8MN FCF LOSS

KEY FINANCIALS (USD mn) Maingrade fuel margin for domestic private customers is set at zero in 

Hungary since mid-Feb 2022. Current regulation is in place until at least end 

of 2022.

Non-fuel overperformance is continuous as transaction numbers increase in 

line with the strong customer presence on site.

FY 2022 OPEX („other”) increase mainly driven by higher energy costs and 

other transactional driven elements.

QUARTERLY EBITDA (USD mn) EBITDA YTD, Q1-Q3 2022 VS. Q1-Q3 2021  (USD mn)

38

47

28

7

17

17

Q3 2021Q2 2021 Q1 2022Q4 2021 Q2 2022 Q3 2022

-64%

9 7

15

26

19

15

120

Special 
retail tax

EBITDA 
Q1-Q3 
2021

(reported)

66

Fuel volume 
& margin

FXNon-fuel 
margin

Extra 
retail tax

Other EBITDA Q1-
Q3 2022

(constant FX)

3

EBITDA 
Q1-Q3 
2022

(reported)

-92%

REGULATION CHANGE TRIGGERED POSITIVE Q3 EBITDA GENERATION COMPENSATING LOSSES ACCUMULATED IN Q2

Q3 2022 Q3 2021 YoY% Q1-Q3 2022 Q1-Q3 2021 YoY%

EBITDA 16.7 46.6 (64) 6.8 119.5 (94)

EBIT 11.5 42.7 (73) (3.4) 108.9 (103)

CAPEX 7.9 9.8 (20) 14.6 21,5 (32)

FCF 8.8 36.8 (76) (7.8) 98,1 (108)



UPSTREAM

Q3 2022 RESULTS
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E&P EBITDA REACHED USD 640MN IN Q3 2022

282 325
455 504 576 640

Q2 2021 Q3 2022Q4 2021Q3 2021 Q2 2022Q1 2022

+97% +11%

QUARTERLY EBITDA* (ex-spec) (USD mn)

KEY FINANCIALS* (USD mn)

Notes: consolidated figures, unless otherwise indicated

* Represented for continuing operations, i.e. excluding UK

QUARTERLY SIMPLIFIED FCF* (USD mn)

182 239 348 420 504 556

Q2 2022Q4 2021Q2 2021 Q3 2021 Q1 2022 Q3 2022

+132% +10%

20

40

60

80

100

120

140

Q3 2022Q2 2022

29.2

29.2

23.8

40.8

113.8

Q2 2020

32.5

103.9
79.7
76.0

43.0

93.6

Q3 2020

42.8
36.8

100.9

44.2

Q4 2020 Q3 2021

57.0

45.2

61.1

101.4

81.8

Q1 2021

64.3
53.3

68.8

Q2 2021

69.062.7

Q1 2022Q4 2021

73.5
94.5

107.5

97.1

134.0

Total realized hydrocarbon price (USD/boe)Realized crude and condensate price (USD/bbl) Brent dated (USD/bbl)

SUPPORTED BY RECORD HIGH GAS PRICES 

Discontinued 
Operation (UK) 54 71 58 111 107

Discontinued 
Operation (UK) 48 65 52 107 93

0

100

200

300

35.5

Q3 2020

37.3
14.7
12.6

Q2 2021

27.1

Q2 2020

43.5

12.7
16.2

23.9

Q4 2020

29.5

Q1 2021

53.8

73.8

Q3 2021

90.4
155.3

Q4 2021

92.3

177.7

Q1 2022

112.4

195.8

Q2 2022

184.5

294.5

Q3 2022

Average realized gas price (USD/boe) TTF month-ahead gas price (USD/boe)

49

37

COMMENTS

GAS PRICES*

OIL PRICES*

Q3 2022 Q3 2021 YoY %
Q1-Q3 

2022

Q1-Q3 

2021
YoY %

EBITDA 640 325 97 1720 855 101 

EBITDA excl. spec. 640 325 97 1720 855 101 

EBIT 486 178 174 1417 309 359

EBIT excl. spec 486 178 174 1286 309 317

EBITDA ex-special items jumped both YoY (+97%) and QoQ (+11%) to USD 

640mn in Q3 2022 bringing YTD delivery to USD 1.72bn

Gas prices reached record highs driving average realized hydrocarbon 

price to 134 USD/boe in Q3 2022

Higher royalties in Hungary (applicable as of August) had a negative 

impact exceeding USD 110mn in Q3 2022 

Simplified free cash flow generation rose to USD 1.48bn in Q1-Q3 2022 in line 

with doubling EBITDA
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Unit EBITDA

UNIT FREE CASH FLOW CLOSE TO 70 USD/BBL IN Q3 2022

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

22 29
40

52
62 68

0

20

40

60

80

100

120

140

Q3 2021

63

80

53

72

Q2 2022

40

Q1 2022Q2 2021

101

54

Q3 2022Q4 2021

34

63

93 8069
73

82

101

114

134

108
Brent price

Realized HC price

Unit FCF**

14
25 18

9

30

61

0

20

40

60

80

100

120

46
39

1723

71

33

41

20212017

51

20202018

102

33

62

2019

28

72

112

2022

54

71
64

42

ANNUAL PRICE REALIZATION, EBITDA, FCF* (USD/boe)

Including JVs and associates

* Represented for continuing operations, i.e. excluding UK

**Based on: Simplified FCF = EBITDA Excl. Special Items – Organic CAPEX

Unit EBITDA

Brent price

Realized HC price

Unit FCF**
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HIGHER OIL AND GAS PRICES POSITIVELY IMPACTED Q3 2022 RESULTS

UPSTREAM EBITDA QoQ, Q3 2022 VS. Q2 2022 (USD mn) COMMENTS

Notes: consolidated figures, unless otherwise indicated

UPSTREAM EBITDA YTDonYTD, Q1-Q3 2022 VS. Q1-Q3 2021 (USD mn) COMMENTS

Gas prices reached all time highs in Q3

Off-setting the 12 USD/bbl decrease in Brent 

prices and the extra royalty

Positive volume impact caused by increasing 

CEE gas production more than off-setting 

negative volume development of the 

international portfolio

683

576 587
643 640

689

+49-1
+11

EBITDA 
excl. spec. 
2022 Q3 -

Continuing 
Ops

-4

OtherLifting 
cost

Exploration 
Expenses

-3

EBITDA 
excl. 

spec. Q3 
2023 and 
ex-ACG 

PSA

EBITDA 
excl. spec. 
2022 Q2 -

Continuing 
Ops

Prices 
& FX

-3

EBITDA 
excl. spec 
Q2 2022 
and ex-

ACG PSA

UK

-107

UKEBITDA 
excl. spec. 
2022 Q2

+19

ACG PSA-
related 

adj.

+46

EBITDA 
excl. spec. 
2022 Q3

Volumes ACG PSA-
related 

adj.

855 847

+982

+267

OtherEBITDA 
excl. spec. 

Q1-Q3 
2021 -

Continuing 
Ops

EBITDA 
excl. 

spec. Q1
-Q3 2022 
and ex-

ACG PSA

EBITDA 
excl. 

spec. Q1-
Q3 2021

-186

ACG PSA-
related 

adj.

-12

Lifting 
cost

Exploration 
Expenses

ACG PSA-
related 

adj.

-10+10

EBITDA 
excl. spec. 

Q1-Q3 
2022  -

Continuing 
Ops

UK EBITDA 
excl. 

spec. Q1-
Q3 2022

Volumes

-81

Prices 
& FX

1.041

-8

EBITDA 
excl. 

spec Q1-
Q3 2021 
and ex-

ACG PSA

-16

UK

1.730 1.720

1.988

Extra royalty in 

Hungary: -113mn

Large positive price impact on more than 30 

USD/bbl uplift (+55%) of Brent oil price and more 

than fourfold increase (+425%) in spot gas prices

Negative volume impact mainly caused by 

diminishing ACG contribution
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PRODUCTION ABOVE 90 MBOEPD IN Q3 2022
WHILE YTD DELIVERY STOOD AT 92.3 MBOEPD EXCEEDING THE (EX-UK) ANNUAL 90 KBOEPD PRODUCTION GUIDANCE

24.6

15.5

2.2

31.8

8.9

6.9

4.2

Q4 2021

8.9

14.8

Q3 2021

24.2

Q1 2022

6.7

14.6

4.6

15.4

2.2

31.7

25.1

32.5

24.0

6.5

4.6
2.22.2

9.7

31.7

6.3

2.2

18.1

6.8

94.1

4.5

6.1

Q2 2022

31.9

Q3 2022

24.0

12.5

2.3

4.5
4.5

89.6

October 
estimate

Hungary

Croatia

Azerbaijan

Pakistan

9.0

32.3

Q2 2021

Other

23.8

Associated
companies*

98.3
94.1 93.5 92.4

90.5

KRI

PRODUCTION BY COUNTRY* (mboepd) COMMENTS

Associated companies include Baitex (Russia) and Pearl (KRI); Q3 2022 production of Baitex was 4.0 mboepd, Pearl 5.1 mboepd

* Represented for continuing operations, i.e. excluding UK

Q3 2022 QoQ (vs. Q2 2022):

CEE: +0.4 mboepd improved in line with higher gas production 

supported by surface optimization and well intensification 

efforts

Associates: -0.6 mboepd as Pearl decreased due to lower 

seasonal gas demand

ACG: -2.3 mboepd due to natural decline, planned turnaround 

and production deferrals

Q3 2022 YoY (vs. Q3 2021):

ACG difference of -3.0 mboepd owing to natural decline and 

change in entitlement share

CEE: -0.4 mboepd due to natural decline translating into a 

favourable 0.7% YoY decline ratio

2022 production guidance:

On track to achieve or slightly exceed 90 mboepd annual 

production guidance

Discontinued
Operation (UK) 13.3 12.4 13.1 12.512.9 9.1

2022 
Production 
guidance9.19.7
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GROUP LEVEL UNIT OPEX REMAINS BELOW 5 USD/BBL IN Q3 2022

UNIT OPEX (USD/boe)

5.0

4.5

6.5

7.0

5.5

6.0

7.5

5.9

5.1

6.0

5.4
5.6

Q3 2022

6.0
5.7

Q2 2020

5.2

6.2

6.6

5.0

5.7

6.2

Q3 2020 Q2 2022

5.4

5.9

Q4 2020

4.6

6.0

5.4

6.5

Q4 2021Q1 2021

4.9

6.2

Q2 2021

4.9

5.9

6.4

Q3 2021

5.2

6.7

5.7 5.6

5.1

6.4

5.6

6.9
7.3

Q1 2022

6.26.1

4.8
4.9
5.3

6.66.5

+1%

COMMENTS

ORGANIC CAPEX* (USD mn)

Total organic CAPEX decreased by 12% in Q1-Q3 2022

The decrease is fully driven by cancelled exploration spend in Norway 

65

185
199

Q1-Q3 2021 Q1-Q3 2022

21

24
21

274
240

-12%

Other ExplorationDevelopment

Q1-Q3 2021 Q1-Q3 2022

5.355.18

3%

UNIT OPEX YTD* (USD/boe)

Q1-Q3 2022Q1-Q3 2021

4.954.80

3%

GROUP (INCL. JVS/ASSOC.) FULLY CONSOLIDATED SUBS.

UK DIVESTMENT IMPACTS UNIT LIFTING COSTS FAVOURABLY 

* Represented for continuing operations, i.e. excluding UK

Group (incl. JVs/associates) for continued opretaion

Fully consolidated subs. for continued operation Fully consolidated subs.

Group (incl. JVs/associates)

Group unit OPEX (of continuing operations) remained flat at 4.9 USD/boe

QoQ despite significant cost pressure across the value chain YoY in Q3 

2022

Average unit OPEX improved by more than 1 USD/bbl impacted by UK 

divestment

Unit OPEX increased only by 3% YTD despite significant cost pressure 

across the value chain. Moderately lower production also contributed to 

the increase, the negative impacts were partly off-set by a strengthening 

USD



SUPPORTING SLIDES
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WORKING INTEREST BASED PRODUCTION REMAINED SLIGHTLY

LOWER QOQ IN Q3 2022

31.7

Q2 2021

6.8

129.0

41.0

8.2

32.5

42.9

25.1

6.5

8.1

4.6

15.5

31.7

24.6

43.3

8.4

42.7

6.9

7.7

38.8

4.2

15.4

Q3 2021

4.4

15.4

32.3

6.1

24.2 24.0

135.4

16.2

6.7

4.1

Q4 2021

31.8

24.0

8.4

4.2

Q1 2022

Other

23.8

40.3

6.3

Q2 2022

8.3

15.5

Hungary

Croatia

Pakistan

KRI

Associated
companies*

134.0

Azerbaijan

132.0 130.0

Q3 2022

31.9

4.2

15.7

133.7

QUARTERLY WORKING INTEREST PRODUCTION BY COUNTRY* (mboepd)

Associated companies include Baitex (Russia) and Pearl (KRI)

* Represented for continuing operations, i.e. excluding UK

Discontinued
Operation (UK) 13.3 12.4 13.1 12.512.9 9.1
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EXPLORATION

Block SZH-01: Attribute analysis, Geochronological study, and economic

evaluation in progress

Block DR-03: Permitting and documentation preparation for drilling ongoing

PRODUCTION OPTIMIZATION

20 well workovers (WWO) were performed in Q3 2022 on onshore fields

EOR Šandrovac: Water injection phase ongoing.

EOR project: CO2 and H2O injection on oil fields Ivanić, Žutica North and

Žutica South continued. Trial work on new injection wells in Žutica ongoing

OFFSHORE

Drilling and well testing of Ilena-2 vertical finished

Marica D: Preparation for authority technical inspection in progress while

trial production continues

As of Oct 2022 INA is obliged to sell produced gas at fixed prices

UPSTREAM: OPERATIONAL UPDATE (1)

ACG base reservoir performance decline and unplanned production

deferrals

Construction of the seventh production platform (ACE) continues

Hungary Croatia

EXPLORATION

Vecsés-2 well was spudded in July, and drilled in August. Triassic limestones

were drilled with promising first results. The well-test is ongoing.

Preparations are ongoing for upcoming Shallow Gas wells (Komádi-Kelet-8,

Komádi-Kelet-11, and Álmosd-Észak-3).

Komádi-Kelet-10 shallow gas well pre-production works completed.

FIELD DEVELOPMENT

Preparations are ongoing for upcoming Field development wells (Forráskút-

13 and Sas-Ny-31).

Üllés-Kelet-2: pre-production works completed.

Zalata-Dravica: FEED study scope definition & contracting are done, and pre-

FEED work is ongoing

Somogy phase-3 project: permitting, detailed designing, Long Lead Item

procurement, and contracting ongoing

Azerbaijan 

EXPLORATION

Exploration activities continued in TAL (Operated), Margala (Operated),

Karak (Non-Operated) and DG Khan (Non-Operated) blocks.

TAL block exploratory wells drilling plan is on hold, subject to finalization of

commercial terms.

FIELD DEVELOPMENT

Maramzai Compression Facility: Completion of Compressor Packages is in

progress along with procurement of Long Lead Items and balance material.

Tolanj West-2: successfully drilled, tested and completed. Wellhead Surface

Facilities construction and flowline installation work in progress.

PRODUCTION OPTIMIZATION

In Q3, realized incremental production of 238 boepd from successful

production optimization executed in Q2 2022.

Pakistan                                
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Kazakhstan

SHAIKAN QoQ production decreased mainly due to the SH-8 well being out of

production after the well workover. Year-on-year production increased based

on three additional wells SH-13, SH-14, and SH-15 on stream

PEARL QoQ production increased showing stable operations of the wells and

field performance in total. The new well KM-14 is successfully drilled in Q3 as

part of the KM 250 project.

Kurdistan Region of Iraq

The sale to Lime Petroleum AS of MOL’s 40% interest in PL820S and PL820SB

and the transfer of operatorship to Vår Energi ASA were approved by the

Norwegian government.

Norway

UPSTREAM: OPERATIONAL UPDATE (2)

QoQ production slightly decreased due to the natural production decline

Russia

MOL signed an agreement with Waldorf Production Limited (“Waldorf”)

covering the sale of its entire Upstream portfolio in the United Kingdom on

23.03.2022. The closing of the transaction is subject to obtaining necessary

approvals and is expected to take place in the second half of 2022.

EPCC Contract signed with NSS in April for the construction of Surface

Facilities to gather and transfer production to Gas Treatment Plant.

Fedorovskiy Block exploration license expired in May 2021 and it was decided

to be relinquished. The state accepted the formal request for relinquishment

in June 2022.

United Kingdom  
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UPSTREAM CAPEX BY REGION AND BY TYPE

ORGANIC CAPEX BY REGION AND BY TYPE* (USD mn)

HUN CRO KRI PAK NOR AZE OTHER Total – Q1-Q3 2022 Total – Q1-Q3 2021

EXP 8.2 3.4 0.0 8.3 0.5 0.0 0.2 20.7 65.5

DEV 21.5 42.5 9.3 1.7 0.7 113.2 9.8 198.7 185.2

Other 6.1 9.8 2.5 0.4 0.0 2 0.0 20.8 28

Total – Q1-Q3 2022 35.8 55.7 11.8 10.4 1.2 115.2 10 240.2

Total – Q1-Q3 2021 45.4 34.5 7.0 6.4 44.3 118.9 22.1 278.7

Excl. equity consolitated assets.
* Represented for continuing operations, i.e. excluding UK
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GAS MIDSTREAM: KEY FINANCIALS

EBITDA (USD mn) CAPEX (USD mn)

KEY FINANCIALS (USD mn) COMMENTS

Q3 2022 Q3 2021
YoY
Ch %

Q1-Q3 2022 Q1-Q3 2021
YoY
Ch %

EBITDA 38.1 30.4 25 101.7 101.2 1

EBITDA excl. spec. items 38.1 30.4 25 101.7 101.2 1

Operating profit/(loss) 27.9 16.6 69 68.0 60.9 12

Operating profit excl. 

spec. items
27.9 16.6 69 68.0 60.9 12

CAPEX and investments 8.8 20.7 (57) 16.6 55.0 (70)

23

30
34

48

15

38

Q1 2022Q3 2021Q2 2021 Q4 2021 Q2 2022 Q3 2022

+25% +154% 26

21

19

2

6

9

Q2 2022Q4 2021Q2 2021 Q3 2022Q3 2021 Q1 2022

-57% +50%

EBITDA rose by 25% YoY in Q3 2022 to USD 38 mn, although external

environment remains challenging in 2022

Regulated income was above prior year in line with increased cross-

border capacity demands as a result of significantly changed

regional gas supply routes

Domestic transmission volumes including storage filling rose

significantly on a yearly basis (+50%) while important entry points

have been relocated (from Ukraine to Serbia). On the other hand

export volumes declined in Q3.

Record-high gas purchase prices have significant negative effect on

gas cost of transmission system (+177%) despite the lower gas

consumption and strict cost control on other OPEX items

CAPEX spending diminished as Serbian-Hungarian interconnector

project was completed and commissioned during Q4 2021
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Leavers (12M rolling)Total workforce

No of ethical reports

HC Spill above 1bbl (m3)CO2 under ETS (mn t)

SUSTAINABILITY INDICATORS

1000

500

Q3 2021Q2 2021

916.8

Q4 2021 Q1 2022 Q2 2022 Q3 2022

11.4 4.4 51.1 5.6 6.0

+37% -99%

31

16

30 32

21 20

40

20

10

30

Q4 2021Q2 2021 Q1 2022Q3 2021 Q3 2022

+25% -5%

15

5

10

Q2 2022

12.8

Q1 2022Q4 2021Q2 2021 Q3 2021 Q3 2022

12.212.6 12.3 11.7 11.5

+4% +5%

23,000

23,500

25,000

24,000

24,500 24,218

Q2 2021 Q3 2021

24,580

Q4 2021 Q1 2022 Q2 2022 Q3 2022

24,704

24,291 24,154 24,084

-1% +1%

2

4

6 5.0

Q3 2021 Q1 2022Q4 2021Q2 2021 Q2 2022 Q3 2022

4.0

2.0 2.0 2.0

4.0

+100% -20%

8

2
3

7
8

2

8

2

4

6

Q4 2021 Q1 2022Q3 2021Q2 2021 Q2 2022 Q3 2022

0% -75%

1,000

2,000

3,000

4,000

Q1 2022Q3 2021Q2 2021 Q4 2021 Q2 2022 Q3 2022

2,779
3,118 3,020 2,830 2,949 3,103

+3% +5%

Turnover rate (%)

Tier1 PSE

Ethical misconducts*

1.5

2.0

1.0

0.5

1.47 1.49

Q2 2021 Q4 2021 Q1 2022Q3 2021 Q2 2022 Q3 2022

1.54 1.40 1.40 1.54

0% +10%

*Number of misconducts closed during the given period
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MACRO INDICATORS

HUF/USD (Q avg.)

HUF/EUR (Q avg.)

FUEL OIL

BRENT (USD/bbl) MOL REFINERY MARGIN* (USD/bbl)

MOL PETCHEM MARGIN (EUR/t)URALS-BRENT SPREAD (USD/bbl)

GAS OILPREMIUM UNLEADED GASOLINE
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20

25

30

35

Q3 
17

Q1 
15

Q3 
15

Q1 
16

Q3 
16

Q1 
17

Q1 
18

Q3 
18

Q1 
19

Q3 
19

Q1 
20

Q1 
22

Q3 
20

Q1 
21

Q3 
21

Q3 
22

-10.0

-40.0

-30.0

-20.0

0.0

10.0

Q1 
19

Q3 
18

Q3 
22

Q3 
20

Q3 
15

Q1 
15

Q1 
16

Q3 
16

Q3 
19

Q1 
17

Q3 
17

Q1 
18

Q1 
20

Q1 
21

Q3 
21

Q1 
22

800

0

200

1,000

600

400

Q3 
15

Q1 
16

Q1 
15

Q3 
16

Q1 
17

Q3 
17

Q1 
18

Q3 
18

Q1 
19

Q1 
22

Q3 
19

Q1 
20

Q3 
20

Q1 
21

Q3 
21

Q3 
22

200

250

300

350

400

450

Q1 
19

Q3 
16

Q1 
15

Q1 
16

Q3 
15

Q1 
18

Q1 
17

Q3 
18

Q3 
17

Q3 
19

Q1 
20

Q3 
20

Q1 
21

Q3 
21

Q1 
22

Q3 
22

250

300

350

400

450

Q3 
17

Q1 
16

Q1 
17

Q3 
15

Q1 
15

Q3 
16

Q1 
18

Q3 
18

Q1 
19

Q1 
20

Q3 
19

Q3 
20

Q1 
21

Q3 
21

Q1 
22

Q3 
22

0

10

20

30

40

50

Q1 
15

Q3 
18

Q3 
15

Q1 
16

Q3 
16

Q1 
17

Q3 
17

Q1 
18

Q1 
19

Q3 
19

Q1 
20

Q3 
20

Q1 
21

Q3 
21

Q1 
22

Q3 
22

-40

-30

-20

-10

0

Q3 
18

Q1 
15

Q1 
16

Q3 
15

Q3 
16

Q1 
18

Q1 
17

Q3 
17

Q1 
19

Q3 
19

Q1 
20

Q3 
20

Q1 
21

Q3 
21

Q1 
22

Q3 
22

*Original
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
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CONSOLIDATED STATEMENT OF CASH FLOW 
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EXTERNAL PARAMETERS


