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STOCKHOLM (St andard & Poor's) Nov. 26, 2012--Standard & Poor's Ratings
Services said today that its ratings and outl ook on MOL Hungarian O and Gas
PLC (MOL; BB+/ Stable/--) remain unchanged foll owi ng the downgrade of Hungary
(BB/ Stabl e/ B) on Nov. 23, 2012 (see "Long-Term Rating On Hungary Lowered To
"BB'; Qutlook Stable").

We anticipate that MOL's credit netrics will continue to be supported by high
upstream prices, while liquidity shoul d be supported by significant covenant

| eeway, nmaterial cash bal ances, and sizable availability under |ong-term
conmmitted bank Iines. W assume MOL's financial policies will remain prudent,

i ncl udi ng spending cuts in case of adverse events. On Sept. 30, 2012, MOL's
rati o of funds from operations to debt was higher than 30% which is above the
25% t hreshold we see as commensurate with the current rating.

Rating pressures would increase if we were to | ower our sovereign ratings on
Hungary or Croatia, or if we revised our Transfer & Convertibility assessment
on Hungary to bel ow ' BB+' .

We continue to view MOL as a governnment-related entity (GRE) because we
under stand the governnent renmains keen on retaining a significant stake in and
ability to influence the conpany.
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