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18th November, 2008

Office of International Corporate Finance
Division of Corporation Finance
Securities and Exchange Commission
450 Fifth Street N. W.

Washington, D. C. 20549

U.SA.

Attention: Special Counsel
Office of International Corporate Finance

MOL MaaverOiar—és-Garicarr <L
Rule 12g93-2(b) File No. 82-4224

The enclosed information is being furnished to the Securities and Exchange Commission (the "SEC")
on behalf of MOL Magyar Olaj- es Gazipari Rt. (the "Company") pursuant to the exemption from the
Securities Echange Act of 1934 (the "ACT") afforded by Rule 12¢3-2(b) thereunder.

Dear Sirs,

This information is being furnished under paragraph (1) of Rule 12¢g3-2(b) with the understanding that -
such information and document will not be deemed to be “filed" with the SEC or otherwise subjectto . ° -
the liabilities of Section 18 of the Act and that neither this letter nor the furnishing of such information * .-
and documents shall constitute an admission for any purpose that the Company is subject to the Act. '

Yours faithfully,
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INTERIM MANAGEMENT REPORT OF MOL GROUP
2008 THIRD QUARTER AND FIRST NINE MONTHS

MOL Hungarian Qil and Gas Plc. (Reuters: MOLB.BU, MOLBq.L, Bloomberg: MOL HB, MOL LI; hmsa%'g‘e': W
today announced its 2008 third quarter and first nine months interim management report. This report con frs' Go

nsolidated,

Hiol.hu),

unaudited financial statements for the period ended 30 Sep 2008 as prepared by the managenbentin accordance with
International Financial Reporting Standards (IFRS). el 0 8 LUUY
MOL Group financial results Washingtan, pe
mna
{IFRS), in HUF billion Q3 2007 | Q32008 | Ch% Q1-Q3 2007Q11-Q3 2008 Ch %
Net sales revenues 685.1 976.5 43 1,807.5 2,683.1 48
EBITDAY 1348] 752 {44) 367.5 | 3000 (18)
_Operating profit *Y 96.0 366 (62) 262.6 193.0] (26)_
“Operating profit excl. special items™ 78.6 42.4| (46) 230.8 | 1924 (17).
Net financial expenses/(gain) .9)] a7 _na 283 2.9 F(@)_
Net income 73.4 4.9} na. 150.8 174.8 9
Net income excl. special items™ 50.5 (0.3} n.a 131.6 17437 32
Net income excl. special items & Magnolia & CEZ impact ™ 52.4 52| (90) 161.2 1780, 10
QOperating cash flow 108.9 119.0 9 259.8 1756 (32)
Basic EPS, HUF 942 (54)] n.a. 1,827 1997 9
Basic EPS excl. special items & Magnolia & CEZ impact ™, HUF 672 58] (91) 1,842 2,034 10
_{IFRS), in USD million"’ Q32007 [ Q32008 | Ch% Q1-Q3 2007 Q1-Q3 2008 Ch %
Net sales revenues 3.737.8 6,211.6 66 0,681.4 | 16,460.5 70
EBITDA ™ 735.3 478.1] (35) 1,968.6 18408 (6)
Operating profit ™ 523.5 233.1]_ (55 1.406.6 | 1,184.3 (16)_
_Operating profit excl. special items 7% 428.5 269.8| (37) 1,2364 | 1,804  (5)
Net financial expenses/(gain) {27.0} 2654] na. 151.6 176, (88
Net income 400.7 31.2] na. 856.2 10723 25
Net income excl. special items @ 324.7 (1.9)] na. 7047 1,089.1, 52
Net income excl. special items & Magnolia & CEZ impact ™ 285.6 33.0] (88) 863.4 10018 28
Qperating cash flow 594.1 757.0 27 1,391.5 1,117.0 (20)
Basic EP3, USD 5.1 (0.3)} n.a. 9.8 | 12.3] 25
Basic EPS excl. special items & Magnolia & CEZ impact ™, USD 3.7 0.4] (90) 8.9 | 12.5 26

T in converting HUF financial data into USD, the following average NBH ratas were used: for Q3 2007: 183.3 HUF/USD, for Q1-
Q3 2007: 186.7 HUF/USD, for Q3 2008: 157.2 HUF/USD, for Q1-Q3 2008: 163.0 HUF/USD.
@ Operating profif excludes the one-off gain on the acquisition of TVK shares realised in H1 2007 (HUF 14.4), the provisional liability
made for the paraffin fine (HUF 5.8 bn) realised in Q3 2008 as well as the receivable for subsequent settlement from E.ON in
connection with the gas business sale for the period of Q1-Q3 2008 and Q3 2007 (HUF 6.4 bn and HUF 17.4, respectively).

) Nat income in addition to adjustments detailed in ™ excludes the non-cash fair valuation difference of the conversion opticn on the
equity instruments held by Magnolia and of the repurchase option on shares owned by CEZ.
' Q3 2007 and Q1-Q3 2007 figures were restated as the Group has changed its accounting palicy in 2007 to disclose Hungarian local
trade tax and innovation fee as income tax expense as these tax types show the characteristics of income taxes rather than operating

expenses, In previous years, local trade tax has been recorded as operating expense.

In Q1-Q3 2008 operating profit excluding special items decreased by 5% y-o-y in USD-terms to
USD 1,180.4 mn, as a result of 65% growth in Upstream, 5% weakening in Downstream, improving
Gas and Power, while Petrochemical segment remained in the red. Operating profit, excluding
special items, in HUF-terms narrowed by 17% to HUF 192.4 bn in Qt-Q3 2008, due to forex
movements. Net profit excluding special items increased significantly by 52% in USD-terms to
USD 1,069.1 mn, increasing by 32% in HUF-terms to HUF 174.3 bn in Q1-Q3 2008 y-o-y, due to
lower net financial expenses and income tax expense.

In Q3 2008, operating profit in USD-terms excluding special items decreased by 37% y-o0-y in to
USD 269.8 mn, including strong Upstream contribution (up 90%) Downstream suffered from
inventory revaluation, and highly volatile forex movements. Gas and Power improved slightly,
while Petrochem was almost at brake-even versus the record profit in the previous year. Q3 2008
operating profit excluding special items was at HUF 42.4 bn 46% lower y-0-y, due to extremely
strong HUF vs USD (157.2 versus 183.3 HUF/USD). As a consequence of massive financial losses
in the 3-monht period driven by significant (HUF 33 bn) foreign exchange losses on borrowings
and other financial items (the majority of which resulted from the period-end revaluation of
outstanding amounts, thus not realized in cash), the bottom line was braking even in Q3 2008.
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> Exploration & Production operating profit, excluding non-recurring profit from the sale of the Széreg-1
field in Q1 2008, increased substantially by 65% year-on-year to USD 536 mn in Q1-Q3 2008. Operating |
profit in HUF terms (excluding one-off items) saw considerable growth of 44% year-on-year to HUF 87.3
bn, mainly due to the strong natural gas and crude price environment. - . |

» Reflmng & Marketing CCS-based operatlng profit, excluding. one-off items, increased by 13% in USD-
tems to USD 704.9 mn in Q1-Q3 2008 y-0-y (down 1% in HUF- terms t6 HUF 114.9 bn), due to 97% |
higher diesel crack spreads in Q1-Q3 2008.

> The Petrochemical segment reported USD 63 mn operating losses in. Q1-Q3 2008 (HUF -11.3 bn |
losses), as it almost reached break-even in Q3 as a result of integrated petrochemical margin recovery in
Q3 2008 following its historic low in Q2 2008. - I

» Gas Transmission operating profit 'i;mproi.r'ed by 8% to USD 139 mn in Q'.1'—C23 2008 (down 6% in HUF |
terms to HUF 22.7 bn), -mainly. due to mcreased operating costs as a result of higher own gas
consumption due to the surplus volumes of transmltted natural gas and higher.gas prices. . |

» Corporate and other operating losses of HUF 29.2 bn in Q1-Q3 2008 (excluding HUF 6.4 bn subsequent
settlement from E.On and a fine of HUF 5.8 bn imposed by the European Commission in association with |
paraffin trading) represented @ 10% increase year-on year from- HUF 26.5 bn operating losses excluding
a one-off gain of HUF 14.4 bn following the acquusrtron of a 42 25% mmorlty interest in TVK and excludlng |
HUF 17.4 bn subsequent settlement from-E. On :

> Net fmanclal loss of HUF 2.9 bn was recorded in Q1 QB 2008 (compared to the net financial expense of |
HUF 28.3 bn in Q1-Q3 2007), including HUF 31.3 bn interest paid, HUF 12.8 bn interest received, a net
foreign exchange gain of HUF 21.8 bn, HUF 30.8 bn unrealised- fair valuation gain on the conversion |
option embedded in the capital.security (Magnolla Finance Ltd.). and-a non-cash. -expense of HUF 34.5 bn
on the repurchase option on shares owned by CEZ. Both impacts reflect the pressure on share prices |
during and. subsequent to the end of the third quarter, in Iarge part attnbuted .with the worldwide financial |
crisis. L. . - . . s et

» Income tax expense decreased by. HUF 57.6 bn from the previous year to HUF 17 3 bn'in-Q1 -Q3 2008, |
as a combined result of a decrease in MOL Plc.'s current income taxes and the different accointing
treatment of MOL share transactions and certain opttons attached to shares held by third parties is
treated differently for IFRS and tax purposes o I

» Capital expenditure and :nvestments lncreased to HUF 2379 bn (USD 1,459 mn) in Q1-Q3 2008 |
compared to the HUF 137. 8 bn (USD 737. mn) in Q1 -Q3 2007 as a result of the expansion of Gas. and
Power business’ activities, the’ international expansion of Refmrng and Market:ng and the more intensive |
international exploration and production activities... Ca s :

> Net debt was HUF 776.6 bn, with ‘a‘gearing ratio of 39. 9% atthe end of September 2008. The increase in |
the gearing rate from 27.3% at the end of Q2 2008 reflected the HUF 220.0 bn increase in long term

debts deposited for the bank guarantee required for the INA public offer, which was not treated as cash |
equivalent but’ as other current’ assets’ Consequently the financial settlement of the INA share

' transactron in October has no |mpact on the net geanng of the Group S L l

l’n?lr Zsolt Hernadi, Chairman-CEO of MOL commented: . T — - i

. ..\Buring the third quarter, MOL’s performance was characterlzed by mllestone achievements set against a, |
" “{weakening macro environment. The company 'made “successful progress in strengthenlng its strategic:
partnership with the Croatian oil and gas company, INA. Through the voluntary public offer we became its, |
largest snareholder mcreasmg our stake to 47.15%. We continue to work with the Croatlan Government:
on the future development-and corporate governarice of INA to ancrease shareholder value o |
'”-‘"Although the ' global oil and gas industry. f$ presentlv facmg a turb’ulent fi nancral envrrortment the financial, |
position of the company is sirong. MOL has undrawn credit faciities and cash deposits in excess of EUR.
_[1.5 bn after the settlement of the INA share offer, which provide proper financial flexibility in the short and |
‘imedium term. Responding swifily to the challenges of volatile ‘market conditions, the management has.
revised its investment pian to conform to a new; stncter’ CAPEX target by mid- December 2008. Our |
intention is to finance organic CAPEX from operaﬂng cash-ﬂow whrle maintaining financial headroom of:
Jjat least EUR 1.2 bn, Furthermore, a' range ”of“operatmg co{st reduct:on measures has been initiated |n |
order to malntam our. eft' mency !e@rship lr‘l the mdz‘jstry oo '
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Overvrew of *he envrronment

Global economlc growth has started to declme w1th srgns of recessnon in developed countries, most
rmportantly in the US, with the slowdown effect reachmg many developlng countries. The financial turmoil
" stemming, from the us subpnme mortgage problems escalated into the most severe credit crisis since the
Great Depressron putting pressuré on firms' financing abllltles whlle equrty markets also faced significant
drops all over the world. The quick and coordinated intérventioh of central banks arid ‘governments,
bailouts and public_financial :sources -will ‘help-to alleviate- the' long: term. economic. costs- of the crisis,
_although it is still unclear:-how and when: the: global- economy W|ll recover AT N o

[T

The US FED eased monetary conditions - FED funds rate reachrng 1% |n Q3 2008 whlle provrdrng
liquidity by other means as ‘well for the fi nanmal markets Monetary pollcy mterventlons can allevuate the
effects of the financial distress, but the real economy |s already strongly affected For the thlrd quarter as
a whole, US industrial-production decreased at*an annual rateof 6%, ‘and some1eadlng indicators also
point towards a recessuonary outlook pr, e e -,;A.:_. :._n_;n. o EREEL U - T -

Over the short term the annual Euro area real GDP gr_owth 4g expected to slow down A global rise in
several commodity prices ‘was -followed : by a- recent . substantial.-decline, - which; ‘together- with the
weakening demand has srgnlflcantly diminished upsrde risks to price stability, allowing for easy monetary
conditions in the Euro area. Both Western Europe and CEE are expected to slow down due to the

economic Cl'lSlS although analysts are mlxed on the size: of lt v
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Oil prices began to fall-after reachmg record levels in Q2 2008 and wrth the only exception” of a sudden
sharp rise in mid- September followmg an’ OPEC productlon cut of 500 000 bpd ‘the downward trend
continued through the end of the quarter The beansh turn of crude oil'is' a result of’ the unfoldrng financial
crisis which now'seems-to have longer-term’ negatlve effects on”global economic growth ‘and future oil
demand in the US and Europe. Changes in the value of the USD also contributed to swings in 8il"prices.
- The average Brent: pnce in. Q32008 Was: 414.8, USDIbbl -53% hlgher than |n Q3 2007 but 5% lower than
the Q2 2008 average i g ST L TR SRS
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0|I demand growth slowed substantlally in 03 2008 to a mere 0 2% mcrease from the prewous quarter
and averaged 85.9 mblday,gaccordlng ta 1EA data. In light of the likely longer-term consequences of the
financial crisis, and’ in response to IMF—’s downward revrsron of’ global GDP: growth forecast for 2009 by
nearly 1 percentage point to 2. 9%, global ail demand forecasts have also been lowered to- 86.5 mb/d in
2008, 240 kb/d lower than“previously estimated: and 87 2 mb/d in 2009, 440 kb/d Iower than previous
forecasts suggested. Nevertheless, this forecast still means ‘a 0.8% annual growth'in“global oil demand
- from 2008 to 2009..0ECD demand will decrease by 2.2%-in-2008.and-by 1.3% in 2009 compared to the
_previous year but contlnue to. grow by 4. 2% in 2008 and by 3. 4% in 2009 in Non- OECD countries.

Ref‘ nery margms were st|II above therr hrstoncal average though gasolrne demand responded to the
recent high prices and general ecopomic down_tu_rn leav_rng .gasoline crack, spreac_ls at a.relatively low
level. Distillate crack spreads remained high throughout the quarter, even though this segment is not
immune to the economic slowdown, while jet fuei crack spreads declined as arr traft" Cis hlghly sensrtlve to
the general economic environment,

The rntegrated petrochemlcal margtn mcreased by 59% in 03 2008 q-o-q, as naphtha quotatlon
decreased by 3%, while polyolefln quotatlons mcreaSed by 12 17% on, average Naphtha quotatlon
whlch ,reache_d_ a record: hlgh m H1 2008, beoan to fall'in August,: The trend of nsrng polymer pnces ‘also
changed mld-August and thereafter a decreasmg tendegcy can. .be' consrdered Desptte the |mprovement
in Q3, the integrated petrochemrcal margrn declinéd by 29% Y-0%y On average for the first'® months, as
naphtha quotatron increased by 49%.in USD-term, not belng counterbalanced. by. the. polymer quotat|on

mcrease of 0- Q‘V |n EUR—ferrns and by the 13% weakenlng of ‘the USD to the EU I~ 13,

and real econornlc sectors Accordlng to RIER central bank the Hungarlan fir nanmal system "has a
tal buﬁec, and tpereTore stqong shock-absorblng capacny The flnancral aid prowded by
and consequently the JHUF!EUR exchange rate, stabrlrsed
at normal iévéls. Althoug'h mﬂatronary pressures are moderated due to Jawer. demand prospects ‘and
lower oil prices, the National Bank increased its interest rate to 11.5% ‘i ‘order to “support the stability of

e » MOL GROUP
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the exchange rate. Domestic fuel prices decllned =hghtly durlng the thlrd quarier supported by the strong !
HUF/USD exchange rate. Fuel consumption inthié third quarter was 2.9% higher than a year eartier,

In the Slovak economy, there were no significant changes during Q3 2008. The dynamics of the GDP

growth continued in line with previous quarters, i.e. at strong y-o-y real change of around 7.5%. In |
addition, positive developments were recorded in falling unemployment, the narrowing of the -public
finances gap and inflation did not differ significantly from general EU trends. The government prepared a |
new draft of public finances for the years 2009:2011;, according to Wthh Slovakia is targeting to reach a
balanced budget in 2011. That is quiet an ambitious target taking into account that Slovakia will likely face |
the economic slowdown of its key trading partners- and also con5|denng the costs of pension reform that

are estimated at roughly 1% of GDP per year, Durlng the summer months a final conversion rate of the |
Slovak crown against EUR was set, to be used from January 09 when Stovakia enters the Euro zone,

which is approximately 20% stronger than the. rate originally set at a time when Slovakia Jjoined the
Exchange Rate Mechanism Il in November 2005. The positive economic sentiment is also reflected in |
motor fuels consumption. Despite higher local fuel prices reflecting international trends, the consumption

of both motor gasocline and motor diesel’ grew relative to the previous year. During the first 9. months of |
2008, the growth of gasoline consumption was 1 4%, whlle that of diesel was 4.3%.

Global equity markets experienced a significant capital outflow, as a consequence of the financial

turmoii. Outflows .from the Emerging markets almost reached USD 40 during January-November 2008. |
The American and West-European stock indexes dropped by 40%, while the regional stock markets

faced with 50-55% decrease from the beginning of the year until mid-November. The energy sector was |
also affected by the share price decreases. Oil majors suffered 25-30% price declines, while the energy

sector of the Emerging markets was hit by more than 60% decrease. MOL’s share price moved in line |
with its regional peers share price (share -price drop was -around 50-60% until mid-November). Several
analysis pomted out that the mu!ttples (as PIE and EV!EBITDA) moved to historic bottom in most of the |
sectors.
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|NTERIM BUSINESS REPORT

Exploration’and Proda'ction R

o

" Segment iFRS results (.'n HUF bn)

Qa3 Q1-Q3 |
|

. Q22008_ !QB 2008 03 2001 Ch % _{,‘Exploratlon&Productlon T mesl s . 2007 . | 2008
2. 3.2 424} 341 ,u,zz_.., EBITDA - - N 81.2 | .-177.0] 94
372 434 4. 341. . -2T.... EBITDA exciudmg Szoreg 1 figld d:sposal e e 912 Aile ) 22
306 | 329 201 . 63 ,, Operating profit/(loss). 60.7 | 1527 | 131
o T 7T Operating proﬁtf(loss} excludmg Szoreg 1 f“ e!d - .
306 | 329 % 201 ‘63 - disposal - - T 807 | 873 M4
133 244 [ 71415 7737 . CAPEX and investments. j oo w7 374 L. 553 48
_Key segmental operating data_ - : T . T
i N o HYDROCARBON PRODUCTlON‘ - L L. @1-Q3 -1 - Q1Q3 o
Q22008 Q32008 | Q3 2007  Ch. o - {gross figures before royalty)” = © 2007 ! 2008 Ch.%
481 480 541 (11)____ Crude oil production (kt) ™ - 1,601 | 1452 (9)
195 183 203 (10)  Hungary 611 [ 560 | (8)
286 297 338 (12)  intermational . .0 i .0 ow T 0= 10Tl 41990 4 892, (10)
596 | 657 642 2 Natural gas production (m cm, net dry) 1,883 1870 | (1)
583 | 644 627 - 3 Hungary, - . ar N < ' 1840 ¢ 1831 |
13 13 15 (13) Intemational e . . - 43 ¢ .39 o
42| 46 43 7 Condensate (kt) RS N 1200 0 125 (3)__
40 | 43 40 8 Hungary T e e R T 22, M7 (4
2 3 3 0 International . "+ T TGlT T AR 81 14
41 45 45 0 LPG and other gas.products, (kt) T - 149 129 | {13)
83,890 | 87,443 | 91,197 (4} .. Average hydrocarbon.prod. (boeld) -~ - _90,569. 85,758 (5
* Excluding crude and condensate production from Szdreg-1 field converted into strategr‘c gas storage from 2008 of 1138

boe/day
**Excluding separated condensate

- T
Q22008 Q3 2008|Q32007 Ch.% Realised hydrocarbon price Qa3 | NG ey
Average realised crude oil and condensate price
955 | 896 59.2 51 (USD/bbl) 52.1 868 | 67
83.4 86.7 54.0 61 Average realised total hydrocarbon price {USD/boe) 50.7 79.9 58

In Q1-Q3 2008, the operating profit of the E&P segment amounted to HUF 152.7 bn, including a
non-recurring gain from the sale of the Szdreg-1 field of HUF 65.3 bn (this one-off impact is
eliminated from Group figures due to the fact that the buyer of the field was a consolidated MOL Group
subsidiary of the Gas and Power segment, MMBF Zrt., which will develop it into an underground gas
facility).

HUF 87.3 bn in @1-Q3 2008. In USD-terms, the profit growth was even more impressive at a rate of
65% (to USD 536 mn). Oil prices hit a new record in July and started a moderate decrease in USD terms
compared to Q2. This decrease was partly compensated in HUF-terms by the impact of the weakening
HUF from July. Gas prices further increased in Q3 2008 as they are based on previous nine-month
average of oil products quotation. Compared to Q1-Q3 2007 the higher realised prices in USD-term
' moderated by a major adverse impact of a weak US(D and the strengthening of the HUF (the average
' HUF/USD exchange rate was 163.0 HUF/USD for the period, down by 13% y-0-y} resulted in an
| operating profit increase of HUF 43 bn. Lower production fevels from our maturing Hungarian and
! declining ZMB fields negatively impacted the operating profit.
|

I

|

Operating profit excluding this one-off item still showed a significant, 44% growth in HUF-terms to

Hydrocarbon production averaged at around 86 thousand boe/day in Q1-Q3 2008 and 87 thousand
boe/day in Q3 2008, showing a 5% and 4% decrease y-o-y, while the Q3 2008 figure was 4% higher
than in the previous quarter. Crude oil production declined by 9% y-o-y as production from the recently
acquired Russian fields could only partly offset the 8% production decline from mature Hungarian fields
| and the sharply iower volumes from the ZMB field (by 16%) caused by lower CAPEX spent in previous
vears and increased watercut of production wells. We have been analysing with our partner the results of
| horizontal wells spudded this year and a modification of the drilling program started to minimize this
negative impact. Hungarian gas production in Q3 2008 increased y-o-y due to active commercial activity

%
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and this resulted in a base year level delivery in Q1-Q3. The Pakistani-gas production decreased by 9% |
y-0-y in Q11-Q3 2008 mostly due to reoptimised production at the Manzalal 1 well in order to malntam the

more valuable condensate production. L e |
Our strong exploration track record continued: we had 7 discoveries out of 10 wells tested in 5 |
countries in Q1-Q3 2008. In Russia the Ledovaya-101 exploration well in the Matjushkinskaya Block

was classified as successful and currently produces above 400 bbi/day under pilot production. The drilling !
of the Kvartovoye-11 exploration well has finished in June and is currently under testing. The Ayskaya
exploration well in the Surgut Biock is also undergoing testing. In'Pakistan after the commercial discovery !
of a sidetrack from the Mami Khel in Tal Block was announced on 19 March 2008, Makori-2 well failed to
substantiate further upside and was suspended. In Kazakhstan, the appra|sal options of the discovery by |
Rhozkovsky U-10 well in the Fedorovsky Block is being evaluated by the consortium. One sidetrack out of

two wells (deepened by Addax Petroleum} confirmed accumulation of oil and gas in the Ngosso block in
Cameroon. In Hungary, out of the 7 exploratlon wells, Foldes-EK-1, Korosujfalu-3 and Ortilos-1 wells ]
were classified as gas producers, Okany-3 well is still in the testing phase and the Jaszberény-Ny-4 well

was qualified as dry. In Q3 Siilysap-E-1 well has been spudded and the testing has been launched. The l
spudding of Dravica-1 well has been started.

Upstream revenues increased by HUF 145.8 bn to HUF-383.6 bn in 1-Q3 2008 compared to Q1-Q3
2007, mainly due to the nonrecurring revenue of HUF 65.3 bn from the Szfreg disposal, while |
recurring revenues increased by 34% y-o-y. Iricreasing sale prices, on rising crude and oil product

quotations, more than compensated for the negatlve impact of the weakening USD compared to Q1- |
Q3 2007.

Upstream expenditures increased by HUF '53.9° bn to HUF 231.0 bn” in Q1-Q3 2008 y-0-y. Royalties
on Hungarian production were at HUF 86.4°bn, up by HUF 14.0 bn, due to increased quotations (out |
of this'amecunt HUF 57.4 bn was the payment to'the energy-price compensation budget). The mining
royaity and export duty paid in Russia increased by HUF 15.5 bnto HUF 46.4 bn in Q1-Q3 2008, due |
to the high crude price level. Unit opex (excluding DD&A) for total hydrocarbon production.in Q1-Q3
2008 rose due to unfavourable impacts of the FX change and increased costs (mainly due to energy |
and service price increases) compared to previous year, but remained unchanged versus H1 2008 at
the strong competmve level of 5.8 USD/boe. e i . . !

Upstream Capéx and investments increased by HUF 17.9 bn y-o0-y to HUF 55.3 bn in Q1-Q3 2008 !
due to intensified international exploration and.development activities. HUF 11.1 bn (20% of the total
actual CAPEX) was spent on the acquisition of two exploration blocks in Kurdistan and one in |
Cameroon. HUF 21.3 bn (38%) was dedicated to exploratlon in Hungary {HUF 6.3 bn), Russia (HUF
5.6 bn), Cameroon (HUF 3.7 bn) and other reglons including block acquired in Kurdistan (HUF 5.6 bn).
- Total development expenditure was HUF. 17.0°'bn (31%), of which HUF 4.5 bn was spent in"Hungary, |
" while in Russia HUF 11.5 bn was invested-with focus. on newly acquired projects: Matjushkinskaya
(HUF .6.6 bn) and Baitex (HUF 2.5 bn). The development of .our discoveriés in. Pakistan continued !
investing HUF 1.1 bn in the Manzalai field. HUF 4.5 bn was spent by domestic service subsidiaries on
upgrading their assets in order to provnde support for our expandmg activities and on malntalnmg type
projects. _— - : : :

R
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Refmmg and Marketmg

Segment IFRS results sults (in HUF bn)

TR
N i

. ]
Q22008 | Q32008 ] Q32007  Ch.% Refining & Marketing Qs Q1-q3 2008 Ch- %
: 863 [ 229 . 63.0 . (64) EBITDA .181.5 167.0, (8)
' 69, 0 " " T AS] 47 2' e (90) Operatlng prof'ﬂ(loss) _ 1341 36 (15)
30. 3 248 a 10 9. . " 128 CAPEX ‘aid investmerits; 5T a0l esel 103
L ) N A . Q1-Q3° ] Q1-Q3 ' ch.%
Q22008 | Q32008 L.,,Qa 2007+ ch % el Do b 22 2001 ; 2008 J
69,0 | 45> a1z T (90} ¢ Reponed EBIT 134.1 1136L (15)
" (20.4) L2584 HAT04) ¢ - na. U Réplacement modif‘célicin (13 1 @t (ee)
.- '35ttt n.a.: 1ES one-off impacts™. = 7t 2t T 35 1‘: n.a.
o . -z oo o~ - -Estimated CCS-based EBIT excl P A e -
.48.6 3391 . -37.8 .- . {10) one-off effects . . p . 11§..0 . 1149 i )
T B a Estimated CCS-based EBIT qxcl 0
© 3064 215.6 206.2 5 one-off effectsin USDmn © ™ - - 629:3 |~ 704 9 T"" 13
‘including impairment of inventory and loss on the complete planned shut down in Seprember - . T
T Y T AL e
Key segmental operating data
‘022008 | Q32008 | Q32007  Ch.% -REFINERY PROCESSING “(kt) -3 &% ‘%‘%’f. {M-os 2008 Gh-%
214 172 205 {16)  Domestic crude oil = s . “.615‘, 555’ . (10)
3350 3,548 3,239 : 9 : Imported crude oif - . " ol . 10,637, 18
—_— N : : B ]
44} 63 39 62 Condensates 1211 ) ._190 . 16
648| 750 723 4 Other feedstock 2019, 2,231
4,256 4,531 4,206 & : TOTAL REFINERY THROUGHPUT , . 11,801 13,563
420 285 187 71 Purchased and sold products 486 898 81
u i )
Q22008 | Q32008 | Q32007 . : Ch.%. ~REFINERY PRGODUCTION (kt) QZL(?T:’— @1-Q3 2008 Ch. %
737 818 787 ° 4 - Motor gasoline 2,209 2,361 *
e M) ; ; " T T = A S
1,651 1788 """ -1554 45" Diesel - 4219 | '-5227° 24
" 137 142 148" (24)  Heatingoil 428 TU455 7 7
| I . .t MO " M P i - - ,1_..,__ —
94 98 111 (12)  iKerosene 265, 262 &
| T — . ] S A
379, 398 456 (12)  Naphtha 1,343 1246 ()
333} 332 158 110  Bitumen 335 871 160
T T v T - T T P —1 e rp—————
507 591 549 7 Other products 1,693 1804 7
3,838 4,135 "3763 10  TOYAL PRODUCT 10490 12,241 17
EEE————— + T . 1 —
30| 39 .35 11 Refinery loss 109 106 ) I
. 388 357, 410 _ (13)__ Own consumption 1202, 12161
4,256 4,531 4206 . 8 TOTAL REFINERY PRODUCTION 11,801, 13,563 15
e B .. REFINED PRODUCT SALES () Q1-03 I Ch. %
Q22008 | Q32008 | Q32007 .. Ch.% o 0" xiernal sales) 2057 Q148 2008
1,209) " 1,324 -5 4377 - (4)  Hungary L ' 3,587, 3587, 0
-416]  * 470 %432 - 9- " Slovakia 1 R C 124 1212 8
- 2,389| 2,253 1,710 32 . Other markets AT 74,736, 6739 - 42
4,024 4,047 3519 15  TOTAL CRUDE OIL PRODUCT SALES 9,447 1,538 22
REFINED PRODUCT SALES (kt) Q1-Q3 ' Ch. %
Q22008 | Q32008 | Q32007 Ch-%  (Group external sales) 2007 O1-Q3 2008 o
879, 890 845 5 Motor gasoline 2,322 2,545 10
1,922 2,026 1673 21 Diesel 4,519’ 5685 26
305| 133: 168 {21} Heating vils 477, 604 26
88 107, 109  (2)  Kerosene 262! 272 4
| ] RN
343 345 168 105  Bitumen 337 869 158
486 548 5586 (2)  Otherproducts 1830 1 563 2
4,024 4047, 3,519 15 'IOIAL CRUDE OIL PRODUCT SALES 9,447, 11 538 22
581 63% 521 21 ofw Retail segment sales 1,451 . 1\727 19
640, 726 659 10 ofw Direct sales to other end-users® 1.724 1,896 10
593 587, 656 (11)  Petrochemical feedstock transfer 1,991 1,896 (5)
*Mator gasoline, gas and heating oil sa'es
=T "—'w,,;: T

- O
i
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R&M CCS-based operating profit, excluding one-off items, which describes the profitability of the |
reoccurring operation,.increased by 13% in USDstems to USD 704.9 mn in Q1-Q3 2008 y-o-y. . Stable
crude oil supply and the almost doubling of- dlesel and, kerosene crack-spreads contributed’ ‘to the |
success, which were partly offset by a 24% weaker gasoline crack spread and a significant increase in
energy cost. Despite the smooth operation detailed above, however, local currencies strengthened ]
against the USD in the reported period. Therefore, CCS-based EBIT excluding one-off items in HUF-
terms decreased by 1% y-o-y to HUF 114.9 bn for Q1-Q3 2008. The positive inventory revaluation effect |
was HUF 15.9 bn y-o-y lower at HUF 2.2 bn in Q1-Q3 2008, Therefore the operatlng profit of R&M
decreased by 15% y-0-y to HUF 113 6 bn in 01 03 2008 L . |
In Q3 2008, R&M was hit by external factors mcludmg the' fall ‘in. crude price and stili strong local |
currencies versus the USD. As a consequence of the sharp crude oil price fall in September 2008, the
CCS-based inventory revaluation impact was HUF 25.9 bn in Q3 2008, which is a HUF 35.3 bn decrease
compared to the previous year. In addition, the HUF was 14% stronger in Q3 2008 y-o- y which had a l
HUF 15.7bn negatlve |mpact on our 03 2008 EBIT o |

In addition, IES had significant one-off costs of HUF 3.5 bn in Q3 2008 mcludmg inventory |mpalrment

and the impact of the complete planned shut down in September. IES prepared for the planned full shut |

down in September with high inventory’ volumes which were sold outf at significantly lower prices due to

sharp fall in crude prices. The Mantua refinery restarted its operation in mid-October and all of its |

products became compliant to the 10ppm product specifications required as of Jan 2009 in the EU. After

a strong H1 2008, IES EBITDA was at a EUR 10. 3 mn Ioss in Q3 2008, resultlng in cumulative EBITDA of |

EUR 41. 1 mn for Q‘l 03 2008

Refinery throughput grew by 15% y-0< y t0'13.6 Nlt in Q1 -Q3 2008.°At the Duna and Slovnaft refineries
. production rémained stable at 11 9 Mt on smooth Rusman crude supply The throughput of IES was 1.8 |

Mtin Q1-Q3 2008 '

S e , L.
] . - o0 T N . ‘

There was a slight decrease in utilisation of the’ Duna and Slovnaft refi nerles i Q1—Q3 2008
compared to base, due to planned shut downs ‘of some selected residue’ upgradlng units in"Q2-and Q3. |
(There were no significant refinery shut downs in 2007). The shut downs at the Duna and Slovnaft
refineries had no material |mpact on our operatlng performance thanks to mventory accumulated in the |
pre\nous quarters

The two high cornplexrty reflnenes (NCI Duna 10.6; Slovnaft:11. 5) contrlbuted to a middle distillate
yield of 44% and a mere 2% fuel oil yield in' Q1-Q3°2008. The relatrvely hlgh complexity of IES (NCI: |
Mantova 8.4) with a favourable yield structure (middlé distillate ‘vield of 51%) allowed us to leverage the
dlesehsatlon of the market .. ) o |
Group level sales volume mcreased by 22% year-on -year to 11 5 Mt i in Q1-Q3 2008. The sales growth

of the hlgher margm products ‘'was consrderable diesel was up by 26%, heating oil grew by 26%,
kerosene was ‘up 4%, and motor’ gasollne sales improved by 10% y-0-y. The’ sales volume of the
traditional Duna and Slovnaft refineries was practically unchanged The consoltdatlon of IES added 2 Mt

to our sales volumes (including 1 Mt diesel, 0.3 Mt gasoline and 0.4 Mt bitumen) in Q1-Q3 2008.

_+ Taking advantage of fuel demand increase in the reglon we were successful in mcreasmg sales in our

. ‘most |mportant and- closest markets of Hungary, Slovakla and Austna Hunganan :motor fuet sales

- mcreased by 2%, ‘fuelled by a 5 %’increase in_dieséi sales in Q1-Q3 2008 y-6-y. From'the 1st January
#2008 only 4.4% (v!v) of biocom ponent content motor, fuel was sold Our Slovaklan motor fuel sales grew
by 7% well above‘the market mcrease of 4% 1n Q1 03 2008

‘ :‘ l \-‘ \. "\ ‘.‘ e '- -»*' - b - ..- ° ‘-:'A
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12268 2495 2155 '15.8 Motorgasoline © ' 1 C 8021, 6774 12,5

v 3435 370: 0 2075 -~ 24.4 Gas and heating oils’ . 828.7 10172 227
“104] 128 7.6 . 68:4 Other products " , . 197 327__ 6.0

‘ 5807, 6323 5206 “21.5 TOTAL OlL PRODUCT RETALSALES 1,450.5 . 1,727.3 19.1

Total retail-'sales‘vbl'ﬁrhes"(ir‘ic':I.‘LF’G and lubricant volum’e‘s) increased'by 19% to 1.7Mt y-o-y.in Q1-Q3
2008 y-o-y. The acquisition of IES and Tifon completed in Q4 2007, had ‘a significant effect on volume
Jincrease {171.2 kt, and 80.2 kt retail sales surplus). Retail fuel sales volumes, excluding IES and Tifon,

- grew by 1 0% in at Q3 2008 y-0- y as Hungary eroded shghtly while both Slovakla and .Romania
remained stable '_ S } LT o

The margm revenue per lltre |mproved by 1% in Hungary and by 10% in Slovakla malnly due to a 3%
and 18% increase in non-fuel margin revenue per litre in ‘Hungary and in Slovakla respectrvely, as a
result of enhanced sales activity in the shops. - - C- o

The group operated 1,043 filling statlons as of 30 September 2008 (please see Appendlx VIl for further
details). In line wnth the plans, we expanded the IES network to 195 fi llrng stations. from 176 at the end of
2007. . . e . .- o

In Hungary our retail fuel sales volumes decreased bv'z% y-0-y in 0'1763_20'08, mainly due to the
competitive environment. Diesel sales increased by 2%, while gasoline and LPG sales fell by 6% and 8%,
respectively. Lower gasoline sales reflect the. temporary effect of taking 98 octane.gasoline out of our
portfolio, the continued Hypermarkets expanslon and.the reconstructlon of our, relatlvely high throughput
fue! sites. We completed the reconstruction of 3 sites by the ‘motorways adding Marche restaurants. QOur
retail fuel market share, according to MASZ (Hungarian Petroleum Association), eroded from 37% in Q1-
. Q3.2007 to0. 36% in Q1-Q3 2008. The ratio of fleet card sales to our total fuel sales.rose from 34% to 36%
’ -.'whrle shop sales revenue remalned stable m companson to Q1 -03 2007.

In Slovakia our retall sales volume remalned stable i in Q1-Q3 2008 y-o-y, desp:te the t" erce competltron
Diesel sales show a continuous increase of 3%, while gasolme sales decreased by 1% y y-0-y in Q1-Q3
2008, however showed an increase of 1% in Q3 2008. LPG sales grew by 11%, mainly in the Q3 2008
due to the excise duty abolishment as of 1% of July 2008. Our-retail market share in Slovakia ercded from
40% to 38% in Q1-Q3 2008 y-0-y. Fleet card sales decreased by 2%, and the proportron of card sales
within Slovakian total fuel sales fell by one percentaqe pomts to. 29% in. Q1-QS 2008 y-o-y

In Romania, fuel sales went up by 2% in Q1-Q3 2008. Fleet card sale increased by 7% due to a

. strong focus on cards clients.and to the partnership concluded with the Romanian Road Transporters

. Union. The shop sales.(in euro) grew by 8%, due to |mproved category products management InQ1-

. Q3 2008 market share decreased from 12.8%to 10. 8% Market share. of Q3 2008 improved wuth 0.2

percentage pomts VErsus 02 2008, reaching 10.7%. In October 2008 ‘additional 5 new statlons where
opened and the total number of stations reached 130 ' e -

R&M CAPEX doubled from HUF 32.4 bn in Q1-Q3 2007 to HUF 65.9 bn in Q1-Q3 2008. Out of the-total
CAPEX, ref'nlng and wholesale accounted for HUF. 54.2 bn. (Slovnaft HUF 18.6.bn, Duna refnery HUF
22.6 bn including the' spending on VGO Hydrocra(‘k of HUF 4.3 b, "and JES HUF, 13.0- bn}. Retatl CAPEX
'l ' ‘was at. HUF .11.5 bn.i in. Q1-Q3 2008 mcludlng the HUF 3. 5 bn spent on network development in Hunqary,
|

Retail - . AnSaEn et s L P = o 2
Q232008° [Q372 3008" T ‘@3 2007 cn v REFINED PRODUCT RETAIL SALES (kt) " 'Q1-Q3 2007 'Q1°Q32008 " Ch. %

‘HUF 2.3 bn at Tifon, HUF 2.4 bn in Serbla and HUF~1 5 bn spent by IES. Retall CAPEX was lower than
the basis by HUF 1.4 bn in Q1-Q3 2008, ‘which indluded the HUF 4.5 bn reglstered capital increase in
Bosnia's Energopetrol.
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Petrochemicals

Segment IFRS results (in HUF bn) ' :

. Q3 o]

Q22008 | Q32008 | Q32007 Ch.%  Petrochemicals 2007 Q1-Q32008 Ch. %

B.2) | 43 16.7 {74) EBITDA ' 51.0 a5 (93}
(13.7) |  (0.2) 11.9 n.a. Operating profit/{loss) 36.8 (11 3)_ n.a.
2.5 18 23 . (22) CAPEXand investments S s 540 - 46
Key segmental operating data o . :
. p i I+ e . R .

Q22008 {Q32008 | Q32007 Ch.% PETROCHEMICAL PRODUCTION (k). “pp5y Q1-Q32008 Gh.%
193 182 215 {15) Ethylene 640, 604 {6)
96 90 106 (15)__Propylene 323 300 {7
158 156 183 {15) Other products 558 526 -~ ._{B)
47 . 428 504... (15)_Total olefin R - 1,521 1,430 - (6)
i 51 61 " 68 (10)  LDPE _ o 204 180 (12)
89| 72 95 (24) HDPE R K 2095| 266 (10)
122 - 117 i34 (13) PP . . 402, 380 {5)
261 250 - - 297 {16) _Totat polymers ; 901 826 (8)

l o,  PETROCHEMICAL SALES BY Q1-Q3 | ]

Q22008 | Q32008 | Q32007 Ch.% Loonicrenoup ) . 2007. . Q1"Q32008  Ch.%
67/ - 55 .66 (17) Oefinproducts . . - . 208! 187 (10)
271 248 294  (16) Polymerproducts ~ © - - - 883 825 )

Q22008 [Q32008 | Q32007 Ch.% © P ROCHEMICAL SALES (extemal)  QR-Q3 g 3 zooai Ch. %
_ 20 108 120 .. . (12). Hungary. S N L. 367 338 . ®
21] 18 20 " (10) Slovakia . ' j T 82 6 (@
197 179 7220 " (18)" Other markets Tt i 662 614 {7
] 333*. 30_,‘: 3860 (16) TOTAL PETROCHEMICAL PRODUCT 1,091 1012 t7)

SALES

The Petrochemtcal segment nearly broke-even in 03 2008 (HUF 0.2 bn operatlng Iosses) resulting J
in operation losses of HUF 11.3'bn for Q1-Q3 2008. EBITDA “turned positive in the last 2 months
reaching HUF 4.3 bn in Q3 2008, as a result of strong recovery in‘the integrated petrochemical margin |
in Q3 2008 - which reached its historic bottom in Q2 2008 - and the-cost-cutting, loss-reducing
measures implemented in H1 2008. Nevertheless, the segments result was negatively affected by the [

significant increase in energy prlces and low utlllsatlon of TVK s unlts

. The mtegrated petrochemrcal margm increased by 59% in QB 2008 Versus Q2 2008 as naphtha |
. quotation decreased by 3%, while polyolefin quotations increased by 12-17% on average. Naphtha
quotation, which reached a record high in H1 2008, began to fall in August. The trend of rising |
polymer prices also changed in mid- August and thereafter a decreasmg tendency can be considered. |
Desplte the |mprovement in Q3, the mtegrated petrochemlcal margm declmed by 29% y-0-y on
_average for the first 9 months, as naphtha, quotation. mcreased by 49% in .USD-term, not being |
counterbalanced by the polymer. quotatlon increase of 0-8% in EUR terms and.by the 13% weakening
of the USD to the EUR. . . . . R T T ]
Both the monomer and the polymer productlon decreased by a S|gn|f|cant 15% and 16%, l
regpectively, in.Q3.2008 compared.to Q3 2007, due to shut:downs at.TVK’s Olefin-1 plant. On.top of
that, the majonty of TVK's units. suffered process |nterrupt|ons due to issues in the national electric grid |
oni 11" of August. Pélymer production decltned by. 75 kt (8%) ¥-0=y:in_ Q1-Q3 2008, as a consequence
of the general overhauls carried out in H1, decreased market demand and the technical problems !
which arose in Q3. .

R

Polymer sales .volumes fell.by 58 kt y-o-y jn Q1-Q3 2008, due.to lower. production. volumes and
shrnnkmg market demand The polymer sales portfolio changed sllghtly, ‘as a result of thé maintenance \
shut-downs. The ratio of HDPE grew to 33% and the ratlo of PP rose ‘to. A46% agamst the’ LDPE ratio, |
wh|ch dropped to 21% c -

.

: BT T T R R S - t
‘ l
CAPEX mcreased by 46% to HUF 5 1 bnin Q1—Q3 2608 y-o-y fuslled: by the general overhaul
: T A T A Tl O RN sl SISt R F o |
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Gas and Power:

FGSZ Zrt.

i

FGSZ Zrt. IERS resut’t {non consolidated, in HUF bri}

‘022008 [Q32008 | Q32007 Ch.% Transmission Q1-Q3 2007 [Q1-Q32008] Ch.%
101 108, . .. 104 4  EBITDA . 35.0 | 238 (3
6.4 6.9 6.2 11 Operating profit/(loss)* 241 2271 (8)
27.6 13.1) . 7.7 70 CAPEX and investments " 10. 5 582 454

* Excluding segment level consohdatron effacts (of which the most s:gmf‘ icant item is the depreciation on ehmmated internal
prof:t of PP&E]).

Main operational dara .
Q22008 | Q32008 | Q32007 Ch.%

Transmission volumes

. Q1-Q32007 | Q1-Q32008 | Ch.%

{mcm)
3,591 2,862 . 2752 4  Hungarian natural gas transmission * +10,167 11,313 11
426 404 376 7  Natural gas transit ' 1,474] 1,733 18

—_—— e —-

Q22008 | Q32008 | Q32007 Ch. % o omissionfes.” .- .~ " qi-a3 2007 a1-as 2008 Ch.%
{HUF/cm) - e -

3.91 5.07, 4.80 6 _ Hungarian natural gas transmission fee ‘- 3. 971 3. 83 {4)

* Including transmission volume to the gas storages as well.,
** The change in unit domestic fransmission fee is significantly mf!uenced by the dommant ratro of capecrty fea w.thm the
transmission revenue, The capacrty fee does not depend on the transmrssron vo!ume : B .

Operating’ prof't for FGSZ Zrt. was HUF 22.7 bn in 2008 Q1-Q3,
operating ¢osts (primarily as a consequence of higher, compressor

HUF 1 4 bn (6%) Iower y-c-y. Higher
usage costs) ellmlnated the impact of

the domestlc transmrssmn and transit transmission revenue mcrease of 7% and 13% respectlvely

af . -

Revenue from domestic transmission grew by’ HUF 3 0 bn (7%) to HUF 43.3'bn in 2008 Q1-Q3
_.y-0-y. Part-of the growth originates from surplus capacity fee,;in" which.the surplus capacity booking
. also played a role in addition, to the positive impacts of the tariff changes. Turnover fee revenue -
which is transmission:volume dependent ~ is HUF. 1.4 bn_higher'y-o-y; partly due to.the volume
increase 611%) of. transmﬁted natural ‘gas and partly due to the favorable 1mpact of the tariff
changes effectlve asof Ju|y1 2008 R R R G . e

Lo

TR ~ A
Revenue from mternatlonal tran5|t natural gas transmlssmn was 'HUF 10 3 bn, HUF 1.2 bn
{13%) hlgher y-0-y, as‘a result of the’ 18% hrgher transmrtted ‘volume (due to the colder winter
weather in Q1- 2008) as weII as the tarlff mcrease in HUF terms (even despite the strengthenlng of

the HUF):

T e L : ..':;'-'.'t - : :
Operatmg costs mcreased by HUF 6 i bn (23%) in 2008 Q1-Q3 y-o-y, mamly due to the large-

" -scale’ “growth of enhergy ¢osts. The volurne of natural gas used’ for operational purpose (mostly to
drive compressors) :ncreased ’5|gn|f|cantty as a consequence ‘of the higher iransmitted volume,
additionally the natural'gas price*change 'caused‘furthet cost growth. The combined impact of these
hlgher costs together with the growth of gas cost based pressure increase fee, resulted in an

mcrease of HUF 4.1 bn Other operatlng costs were HUF 2. 0 bn hlgher y-o-yon the whole

------

T w,v. = Ot I

't..APEX of naturai gas transmnssron (FGSZ Zrt) was parncwariy high in 2008 01-03 at HUF‘SB 2

bni; mcﬁjdlng HUF 525 bn’ spent on |mport capacrty expansuon and a further HUF 1‘7 bn mvested in
the Ptllsvorosvar - Szézhalombatta gas plpellrre construotlon b

FAF S NG I W o T

Gas and Power

T2t e s oo
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The operatlng proflt contrrbutlon of other gas and power umts (MMBF Zrt the gas storage (;ompany,
MOL Energy Tradé Kft~ SioUhaft” Thérmal Power Plaftand’ ‘Duria Boilef-Farm) was af HUF. 0 3'bn for
Q1-Q3'20087 MMBE" et Continded 'the prefiffiinary storage ‘of haitdral gas and |nject"e)d 192’ ms:m gas
until the end of September from the volume of 300 mcm contracted by January 2009. "MMBF Zt. spent
HUF 25.3 bn.CAPEX-on the development-ofithe.stdrage facility with.+.2:bcm: sfrategic and: 0.7*befn
commercial capacities in Q1-Q3 2008. The storage of strategic gas reserves will be completed by the
end of 2009,
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Financial overview | L
Changes in accountmg policies and estrmates

Changes ir IFRS effective from 1 January 2008 were adopted by the Group for the purposes of thrs
Interim Management Report. Apart from some-minor. modlt" cations, none of these has resulted ina
significant lmpact on the financial statements. L . e

Profit & Loss

The majority of changes in the consolidated income statement reflect the first nine month performance
of IES in 2008. The subsidiary was acqurred on 15 November, 2007 and is therefore not mcluded in
the comparatwe data. ; .

Group net sales revenues increased"b'y 48% to HUF_2 683.1 bnin Q1-Q3 2008' p_rimarily're'ﬂecting
the higher revenue as a result of- thecombmed performance of IES and h|gher average sales prices.

Other operatmg income in Q1 03 2008 contalns HUF 6.4 bn recelvable for subsequent settlement
from E.ON Ruhrgas iInternational AG in connection with the gas business sale for the settlement
period of January — June 2008 while the comparative period includes subsequent settlement from
E.ON Ruhrgas Intermational AG in connection with the gas business sale of HUF 17.4 bn and the
impact of the acquisition of a 42.25% minority interest in TVK (HUF 14.4 bn). Foreign exchange gain
recognised on trade receivables and. payables of HUF 13.1 bn in H1 2008 has been set off by foreign
exchange losses in the third quarter resultlng in a net Ioss of HUF 0.7.bn. . - o

The cost of raw matenals and consumables used mcreased by 66% consrderably above the rate
of growth in sales. Raw material.costs increased. by 71%, pnmanly as a comblned effect of the growth
in crude oil import prices (HUF 311.8 bn).and the hlgher quantity of import crude oil processed (HUF
15.1 bn), as well as the contribution of IES (HUF 238. 1-bn). The cost of goods sold increased, by 87%
to HUF 298.6 bn, due to the performance of IES (HUF 52.2 bn). The value of material- -type services
used increased by 17% to HUF 108.2 bn, largely as a result of IES's contribution (HUF 10.2 bn).

Other operating expenses increased by. 32% to HUF 210.5 bn, mainly as a result of the. higher
mining royalty (HUF 23.0 bn) and the increased value of export duty from the Russian operations
(HUF 8.9 bn), due to the higher crude prices and desplte a decline in domestic and foreign production
volumes. Consotldatron of IES.also mcreased our operatrng expenses (HUF 3.0 bn).

Personnel expenses mcreased by 15% to HUF 95 8 bn, due to the combined effect of an average

.salary increase (of 7.4% .at the. parent company) and a 9.6% increase in. average headcount of the
Group mainly due to the acquisitions of IES, Tifon in the second half of 2007 and of 1&C Energo a.s. at
the end on June 2008 (HUF 6.3 bn, HUF 1.7 bn and HUF 1.2 bn, respectwely}

Of the productlon costs mcurred in Q1 03 2008 HUF 26. 4 bn is attnbutable to the mcrease in the
level of finished goods .and work in ‘progress due to the performance of IES (HUF. 1.9 bn),
compared to. the mcrease of HUF 31.0- bn in Q1 03 2007 In the thlrd quarter of 2008, processnng

cost.

,A net fmanclal Ioss of. HUELZ 9 bn was recorded |n Q1 -Q3 2008 (compared to the net frnanmal
expense of. HUF 28 3 bnin. 01°Q3. 2007} Interest payable was HUF 31.3 bn in Q1-Q3 2008 (HUF
10.1. b in. Qt -Q3. 200?,~reﬂectlng our., Iower-than optlmal gearing.in.the . comparatlve perlod) while
interest received amotnted to HUFQ12 8 b iR 01-03 2008 (HUF11.6 b in-Q1-Q3. 2007) A forergn
exchange gain of HUF 21.8 bn"was recognised in Q1-Q3 2008, compared to HUF 4.3'bn in' Q1-Q3
2007..The fair valuation gain on the conversion optlon embedded. in,the capital security issued in the
monetlzatlon “of, treasury shares. by Magnolla Fmance Ltd was HUF ~30.8 bn. (compared to a loss of
HUF 29.6 bn in' Q1-Q3 2007) whlle a non: cash expense of. HUF 34, 5 bn has been. Jncurred on the fair
tva!uatton of. the "call option. on MOL shares owned by CEZ Bot;h reﬂect the stressed. share. prices
'expenenced at and subsequent to the end o{ the thtrd qqarter and are assomated wrth the worldwide
t"nanmal cr|5|s . el e et r A -
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Income from associates includes INA’s Q1-Q3 2008 contribution of HUF 1.0 bn compared with HUF
4.6 bn in Q1-Q3 2007. The decrease in INA's profit reflects the weaker downstream contribution and
significant financial losses.

~ e
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Income tax expense decreased by HUF 57.6 bn from the previous year to HUF 17.3 bn in Q1 03
2008, pfimarily as a result of the current tax expense of- MOL Plc. The subsequent impact of MOL
share transactions and certairi-options attached to sharés held by third parties is treated differently for
IFRS and tax purposes and resulted in a HUF 25.2 bn decrease in-‘our-tax expense: Furthermore, the
non-realised gain on the conversion option of our capital securities issued by Magnolla Fmance Ltd
did not affect our tax base. . -

The current income-tax expense ‘is ihe result of the contribution fromMOL Plc. of-HUF 17:1. bn (16%
corporate tax, 4% solidarity surplus tax and. 2% loca! trade tax), Slovnaft a.s.- of HUF.5.4 bn (19%
corporate tax rate), FGSZ Zrt. (Gas Transmission) of HUF 2.1 bn (16%+4%+2%)>as well as the
corporate tax payable on the profit of the ZMB joint venture (HUF 4.2 bn) and the corporate tax

.expense of the other subsidiaries. The current tax expense has-been decreased by the deferred tax

income of certain intra-group transactions; the ‘most significant of which is:the elimination of internal
profit on the transfer of Szoreg 1 gas fleld to MMBF Zrt (HUF 12 8 bn see below in the Balance Sheet
analysis). ST b T TR ..‘_.* Le T
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Balance Sheet : - - "-,;’.' .'.-‘.. LoIL AL '_:-:j.f. TRl o0 ! .\ B 1_"-;'. s
Total assets amounted to HUF '3,093.4 bn as-of the end of -Séptember 2008, representing an
increase of 28% since 31 December 2007. Within this,*propert'y;‘p!ant and equipment increased by
9% to HUF 1,282.0 bn. The sale of the Széreg-1 field' by MOL Plc. to’its fully consolidated subsidiary,
MMBF Zrt. was completed in early January 2008. Being an intra-group transaction, the resulting gain
of MOL Plc. (HUF 63.9'bn) was eliminated in consolldation as an |nter-segment transfer between the
Expleration- & Prodiiction -and- Gas and- Power - segments “therefore 'it had no :mpact on the
consolidated' net-income. This' gain is ‘taxable-jn ‘the ‘year of transfer by ‘MOL- Plc., "however, the
depreuatlon of the field is tax deductible by MMBF Zrt _giving rise to'a deferred tax asset of HUF 12.8
bn with a correspondlng deferred tax mcome The mcrease of* deferred tax assets of 79% to HUF
36.2 bn is mainly due to this impact.- ‘ - R

Inventories increased by 8% to HUF 342.6 bh and trade receivables increased-by “15% to HUF
407.4 bn. Other current assets 'increased by 347%to HUF 368.7'bn malnly due to the cash deposit
for the bank guarantee required for the public offer on INA shares (HUF 220.0 bn) which is not treated
as cash equivalent but as current asset in the consolidated balance sheet. The consideration for the
public offer comp!eted on 16 October 2008 (HUF 226.5 bn) was paid from this deposit.

Current taxes payable’ decreased to HUF 24 bn pnmanly representlng the current tax ||ab|hty
outstanding at IES (HUF 1 6 bn). . : oL
Total amount of provisions was HUF 143.3 bn as of the end of September 2008, a considerable
increase from HUF 126. 7 bn as of 2007 year-end, reflecting matnly the- unwmdlng of the discounts for
long-term envrronmental and’ t” eid abandonment provisions and the revision of previous estimates on
discount rates as well as’the pr'OVlSIon made for the fine of HIUF 5.8 bn |mposed by the European

Commission with regards to paraffin trading pursued by MOL and'its predecessor.- - s

Other non-current liabilities amounted to HUF 43.1 bn, pnmanly representing the financing incurred
by the monetization of treasury shares by Magnulia Flnanu-'- Ltd > The derivative® tlablhty resuttlng from
this transaction was rIUF 33: 8 bn as ‘of 30 September 2008 Art additicnal decrease resulted from the
reclassmcatton ofthe current portlon of the finangial Itablllty resulted from the optlon structure attached
to MOL shares held by BNP and ING due to expue dn 14 March 2009 i

K £ b R )
Long-term debt (mcludang the current portlon) mcreased by 73 o compared to 2007 year-end as a
consequence of ralsmg funancmg for bar caputa| structure optlm|zat|on program As at 30 beptember
2008, 77.7% of the MOL Group s'fotal” debt Wd“ Emo—denomlnated 18: 2%’'was in USD and 6.1% in
HUF and other currencues At _the end of- Q1- Q3“2008 MOLS’geanng (net debt-divided by het debt
plus shareholders’ equity’ including ‘mindrily interests)’ was'%9.9% compared t0-35.6%" ‘at’ the end of
2007. Including the cash held on deposit for the bank guarantee required for the public ‘offer on INA
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sharés (see above), MOL's gearing would’ bé 32 3%. Consequently, the conclusron of the share
transactlon in October 2008 had no further |mpact on MOL s gearing.-

Holders of the capital securities of Magnolla réceived a coupon payment of HUF 4.5 bn. A dnndend of
HUF 5.3 bn payable for MOL shares held by Magnolia was also recognised in Q1-Q3 2008. Both of
these have been recorded directly against equity attributable to minority interests.

' Changes in contmgencres and commrtments and htrgatfons

Capital contractual commitments’ of the Group were "HUF" 233.3 bn as of 30 September 2008,
compared to HUF 256.8 bn at the end of 2007. The decrease reflects the combined effect of the
increasing CAPEX of VGO Hydrocrack at Duna Refinery (HUF 22.6 bn) as well as the spending on the
pipeline construction works of FGSZ Zrt. (Gas Transmission) and the development of the strategic gas
storage at the Széreg-1 gas field by MMBF Zrt. amounting to HUF 54.2 bn and HUF 25.3 bn,
‘respectively. Other contrngencres and commitments {(guarantees, operating lease liabilities, obllgatlons
resulting from litigation in which the Group acts as defendant) did not change signifi cantly in Q1-Q3
2008 compared to the amounts reported in the previous year.

Cash ﬂow . o

Operating cash inflow in Q1-Q3 2008 was HUF 175.6 bn, compared to HUF 259.8 bn in Q1-Q3
2007. Operating cash flow before movements in working capital decreased by 6%. The change in the
working capltal position decreased funds by HUF 93.6 bn, arising from an increase in inventories,
trade receivables; other recelvables other payables {of HUF 22.6 bn, HUF 57.4 bn, HUF 15.6 bn and
HUF 54.2 bn) and decrease in trade payables (of HUF 52.2 bn). Income taxes paid amounted to HUF
43.9 bn due toa cash outﬂow from the mcome taxes of MOL Plc., Slovnaft and the ZMB joint venture.

Net cash used in investing activities was HUF 461.2 bn in Q1-Q3 2008, compared with net cash of
HUF 145.4 bn used in Q1-Q3 2007. The cash outflow of the current period reflects the combined effect
of the increasing CAPEX mainly on expansion of the Hungarian import pipeline capacity, the cash
deposit for the INA transaction, the purchase price adjustment paid for IES and the consideration paid
for 1&C Energo. The comparative figure for Q1-Q3 2007 contains the consideration paid for the
acquisition of a minority interest in, TVK, the second mstalment paid for BaiTex LLC and the
consideration ‘of the acquisition .of Energopetrol Both penods .contain the net settiement of post-
closing price adjustment from thé salé of MOL Foldgazellato Zrt. t6 E.ON’ Ruhrgas International AG.
(HUF 28.1 bn received and HUF 7 5 bn pald in 2008 and 2007 01 -Q3, respectively).

Net financing cash inflow amounted to HUF 469.7.'bn, primarily as a result of net drawn down of
long-term debt, the dividend payment and lssumg shares previously held on treasury stock to CEZ.

Srgmfrcant events between 30 September and 18 November 2008

N

Ma;or developments m operatron in October 2008
The macro economic environment in October presented unprecedented challenges The global
financial crisis initiating sharp crude oil price fall and the dramatic weakening HUF. as‘of the end of
September.had significant impact on MOL's operating performance in October 2008. The Brent price
,decllned srgnlﬂcantly by 26 2, USlebl compared to_the prevrous month to 71.9 USD/bbl, whilé the
‘Ural-Brént’ spréad widened slightly to 1.8 USD/bbI in OétobeF. The forint weakened dramatically, (by
21%) during October from 169.2 HUF/USD in the end of September to 204.9 HUF/USD by the end of
October. The forint also weakened by 7.4% versus EUR during October, being very volatile between
242.0 and 276.0 HUF/EUR, Beside, these _external. economic, factors the performance of MOL’s
individual businesses did"not’ change stgnlft‘cantly MOL's operatlon ‘contintied " through the usual

channels e
- R "'C.t"-.'” -t

fEproratron and Production

The overall impact of changmg external EeoromIc: factors was posmve ‘on E&P segments October
profit, as in the domestic production the negative effect of the decreasing oil prices was compensated
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by the increased gas prices, which is, based on the oil product prices of the previous 9 months. The
positive impact was further supported by the weakenmg HUF against the USD. In Russia, on the
determinant area of our international production, Both the domestic and the export margin went down
consnderably as a consequence of the ltower.oil quotatuons and slid calculation methodology for export

¥ - PR T I A . - r“ aaaoe o=t 1

The sales volumes "|'ri’Octo'be'r= were a5 follows: the natural gas 229.3 Mm’, of which the domestic
sales were 224.2 Mm®. Crude. oﬂ _and. gasoline sales were 182.2 kt (domestlc 82.0 kt, international
100.2 kt). The daily productton was 87,413 boefday in October, up 2% versus the monthly average for
Jan-Sep. 2008 supported .by,.the., tncreased domestnc natural gas production on higher. customer
demands ) - RN ey oyt r_: R . .
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,The overall |mpact of changlng external economlc factors was negatlve on R&M segments October
"profit. The diesel crack spread narrowed slightly by 9. g USDIt\ vs. September t0.210.9 USD/, while
l ‘motor gasoline crack was at 79.9 USD/t in October,. down 771 .USD/t.compared to the previous
month.

The drastic crude price fall resulted in further significant :nventory holding losses, consnderlng the
average 1.8 Mt inventory level of the group. T

During October, there were no considerable events.in, our key ref‘ nery unlts the productlon confinued
according to the plan. Our diesel sales showed a sllght mcrease both .on. the domestlc and on the export
markets, while our motor gasoline sales. remairied; unchanged y-0-y in’ October 2008. Petrochemical
product sales showed a déecreasing tendency both' i’ terms of volume and the pnce Retall sales volume
was 213 ki, in lihe with seasonality. The’ number of f||||ng Stations increased to 1,048 in October, as five
stations were opened m,Roma_nua s e e ,
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Petrochemical segment _." =

In October 2008, ‘the proﬂt of the segment |mproved S|gn|f‘ cantly compared tothe prewous ‘months, as
the integrated petrochemlcal margin increased by 27% ‘compared to September as a .consequence. of
39% drop in naphtha quotat:ons wh|le the polymer prices decreased by 9-15% Can

The Segment was able to e'xploit ‘the positive’ changes in e'xternal'environment despite weak demand
in our polymer markets, as the utilization of olefin and polymer capacities jncreased. to 89%.and.83%,
respectively (up by 7% and 9% compared to Q3 2008). Polymer sales volumes were 92 kt, in October,
a 11% improvement compared to Q3 2008 monthly average. ~

Gas and Power ) S L
O S VL ' At ;
The domestlc natural gas transmlssmn volume was 1027 1 Mm while the transit volume was 216,9
Mm? in October 2008 reflecting usual seasonality of natura! gas sales. The domestic transit tariffs
remalned unchanged in October whlle the weakenlng HUF had a positive |mpact on the transat sales

o ‘a EICE

Fmancfal results e

MOL Group had USD 0 8 bn and EUR 2 5 bn net debt adjusted by deposds at the end of SeL tember

L

2008. The unexpected weakenmg |n HUF exchange rate resulted |n |gn|f|cant unreallsed forex
on our net debt U

|\'}"..

G I , 3 o S, IO 'J
Major_non-reoccurring events with significant -.f"’ 0""‘059’

A IR
The European Commission imposed a fine of Euro 23.7 mn (HUF 5.8 bn) on 1 October 2008
against MOL and its predecessor for participating in an allegedly concerted-European. paraffinzsector
activity between 1992 and 2005. MOL has yet to study the final decision and has a period of two
months in-which to reﬂert on the findings.of the, decision and in.order, to,determing whether to lodge.an
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appeal with the Court of First Instance in Luxembourg The total amount of the fine of HUF 5.8 bn was
provisioned in Q3 2008, as described in the Balance Sheet cnapter SRR .

MOL ownership in INA increased to 47.15%,'as according to the-ofﬁcial data from the Central
Depository Agency of Croatia a total of 2,215,469 shares have been sold to MOL during the public
offer for a price of HRK 2,800 per share. MOL transferred HRK 6.2.bn (EUR 872.66 mn), the fair
consideration of the 22.155% of INA shares to the Central Depos:tory Agency of Croatia on 16
October 2008. The final settlement of the transaction was concluded on 17 October 2008, when MOL
received 22.155% of INA shares on its security account. . mEVER e

5% capital decrease was registered by the Court of Registration-on:16 October 2008, which was
approved at the Annual General Meeting held on 23 April 2008. Accordingly, the share capital of MOL
decreased from HUF 109,675,502,578 to HUF 104,191,727,578 by cancelling 5,483,775 pieces of
reglstered ordunary shares of the series “A” with a par value of HUF 1,000, owned by the Company

The Court of Registration has reglstered the capital increase of MOL on 16 October 2008 which
was made as part of the convertible bond programme approved by the EGM held on 1 September
2003. The share capital of the company increased from HUF 104,191,727,578 to HUF

-104,519,063,578. The new shares were listed on the BSE on 22 October 2008.

As follows the share capital of the company followmg these two transactlons is composed of:

- 104 518,484 “A” series ordinary shares with a par value of HUF 1,000 each

- 1.“B" series voting preference share with a par value of HUF 1,000 each and
- 578“C" senes ordinary shares with'a par value of HUF 1 ,001 each

On 10 November the Parliament passed the act |mposmg a8 % surtax on energy suppliers for 2009
and 2010 (so called Robin Hood tax). The new tax has an adverse impact on MOL Plc., TVK' S power
plant and MOL Energy Trade Kft. .~ . - : :

-

< 1 S, } h
e L T & I
TR P e T e T TR T TP -
e PF\G Js YAy €6t RIMOL GROUP
- ﬁ‘ L S ‘ah_ oS o - . -
' J' FiNANCIAL STATEMENTS IN THIS REPORT ARE UNAUDITED [ESI=RLtelults e




EPI——

LA XIS I

APPENDIX]. -~ -

CONSOLIDATED STATE&IENTS QF:OPERATIONS FOR THE MOL GROUP
PREPARED IN ACCORDANCE WITH IFRS
- FOR.THE PERIOD ENDED.30: SEPTEMBER: 2008 '

. Unaudlted figures (in:HUF mllllon)

“ —

- ’ Q3 2097 - T "-._. R R Q1-Q3 2007 |
Q2 2008 . 03 2008 Reslated Ch u/n T, Lot oM e R Restated' F‘ 03 2008 Ch. %
920,467, 976,459 685,133 43 Netrevenud = o, ' rwimity v i« o . L 1,807,525 2,683,054 48
10,7571 (11.549)1 24,157 __ha. Other operating income 43971 11.642) {74)
931,224, 964,410,. . 709,29¢ . ° 36 Total operating revenues Lm0 st 01,851, 496" . 2,694,696 46
) 568,405! 592,875 397,752 49 Raw material costs % NEEEE 1,009, 849 cE 1 722,252) 71
. 39,259 36,136 . 32,706 ~ 10 Value of material-type ser\nces used-“‘ v -1 T 82,2157 108,224 17
103,234 120,868] .~ 68,211 . 77 Cost of goods purchased for resale  : &5 179,321'§ " 298,640 67
710,898 749,879 498,669 50 Raw material and consumables used 1,281,385 2,129,116 66
33,097 32,430 29198 .. .11 Personnel expenses i .8 5. Y ¢ 83,059 . 95, 781 15
- Depreciation, deplenon. amorﬁSation and - oy
34.152. 38,513 38,816 (1) impairment  ~s- - 104.930 7106.988‘ 2
70,483, 74,868 56,303 .33 Other operating expenses " 159,324 © 210,476 32
2,853 33,854 (5.991) na. Change in :nventory of fi nlshed goods & work in (30,980) (26,402) (15)
- progress - - : |

' Work performed by the enterprlse and P |
(9.352). (1.276) (3,670) (65) capitalised ‘ (8,825)l (14,299) 62
842,131 928,268 613,325 -51 Total operating expenses 1,588,893" _ 2,501,660 57
89,093 36,642 95,965 {62) Profit from operation 262,603 193 036 {26)
4,364] 4,974 1,819 . 173 Interest received . .- . 11,626' 12,750| 10
' 448! 9 . . . - .. .na. Dividends received .79 - as7] 478
2,424 22,590 - n.a. Fair valuation difference of conversion option - 30,751 n.a.
67,384, (37.526){ (1.214) 2,991 Exchange gains and other financial income 5.202 33,495! 544
74,620 {9,953) 605 n.a. Financial income 16,907 77,453 358
10,038, 11,251 3,434 228 Interest on bormowings 10,068 31, 284 211
1,892 1,585 573 177 Interest on provisions 3,394, 4 641_ 37
| oA {7,160) (100) Fair valuation difference of conversion option 29,633, _ - n.a.
25,142 18.939; (1,191) n.a. Exchange losses and other financial expenses 2,107 44,404 2,007
37.072" ] 31,775 (4,344) n.a. Financial expense 45,202 80, 329' 78
(37'5483. 41,728 {4,949) n.a. Total financial expense/{gain), net 28,295 2, 876 {90)
1,417 {4.881) 2,935 n.a. Income from associates 4,774 1. 218 (74)
128,058 - (9,967){ 103,849 n.a. Profit before tax 239,082 ) 1191.37§ {20)
13,910 (4,871)! 29,839 n.a. Income tax expense 74,890 17,283 (77)
114,148,  (5,096) 74,010 n.a. Profit for the year 164,192 174,095 6
114,674 {4.904) 73,449 n.a. Attributable te: 159.844 174,780 9

| Equity holders of the parent i N
(526), (192) 561 n.a. Minority interests 4,346‘ (685) n.a.

Basic earnings per share attributable to
1.21 (54) 942 n.a. ordinary equity holders of the parent {HUF) 1.827 J 1,997 9
| Diluted earnings per share attributable to

1.163 (284,' 783 na ordinary equity holders of the parent {HUF)’ 181 61 1'536] (15)

! Diluted earnings per share is calculated considering the potentially dilutive effect of the conversion option embedded in the
Perpetual Exchangeable Capital Securities in the number of outstanding shares and by excluding the fair valuation difference of
the conversion option from the net income attributable to equity holders of the parent.
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CONSOLIDATED BALANCE SHEETS FOR THE MOL GROUP

APPENDIX !!

.-

PREPARED IN ACCORDANCE WITH IFRS -

AS AT 30 SEPTEMBER 2008

Unaudited fi Fgures {in HUF mllllon)

31 December 2007 30 Sept 2007 [ 30 Sept 2003 Change %
Assets . ‘ ) !
. * Non-current assets oo E E) !
* 160,553 Intangible assets ) 103 372| 174,500 69
. 1,173,686 Property, plant and equipment * - 998,095, 1,282,049 28
144,754 Investments in associated companies 142,951 141,559" ) 1N
1,362 Available-for-sale investments 1,597 967} (39)
20,162 Deferred tax asset 18,231 36.189',_, 99
32,567 Other non-current assets 27,356, 26,899 (2}
1,533,084 Total non-current assets 1,291,602-? 1,662,163l 29
Current assets
318,604 Inventories 249,416| 342,644 37
353,556 Trade receivables, net 272.390} 407,446 S0
" 82,397 Other current assets 70,242, 368,693! 425
3,680 Prepaid taxes . . 5,338, 7.645) - 43
128,721 Cash and cash equivalents - 112 416l 304,813 171
887,958 Total current assets 709,802: 1,431,241|-. " 102
1 - F
2421 042 Total assets . 2,001,404; 3,093.40{ . 55
- |
Equity and Liabilities
Shareholders’ equity )
65,950 Share capital’ B . 65,950 72,485 10
468,418 Reserves .- 466,635 05.907] 73
257,796 Net income attributable to,equity holders of the parent 159.8467, 174,780‘ 9
792,164 Equity attributable to equity holders of the parent 692,431[ 1,053,172‘ 52
124,902 Minority interest - 122,919 116,050 (6)
917,066 Total equity 815,350, 1,169,222 43
Non-current liabilities
526,092 Long-term debt, net of current portion 382,792 963,805 152
114,222 _Provisions 112,054 128,638 15
71,238 Deferred tax liability 36,470 69,203} ' 90
. .138,094 Other non-current liabilities 86,500, 43141 - (50)
850,546 Total non-current liabilities 617,816[ 1,204,?871 - 95
- |
~ Current liabilities T N
. 525,489 Trade and other payables . . 509.968: 584,715 . 15
‘6,234 Current taxes payable 45,368: 2,356 {95}
12,450 Provisions 9,325, 14678 57
o . 57,976 Short-term débt™ 2,140 81 171], 3,693
51,281 Current portion of long-term debt 1437 35_4751' 2.438
653,430 Total current liabilities 568,238 719,395 T27
2,421,042 Total equity and liabilities .. _ .. ... e imae e - 2,001,404, 3,093, 404] 55

' Compared to HAS, registered share capital in IFRS does not include issued MOL. shares owned by BNP Paribas and ING
{treated as a financial liability due to the connecting option structure) or lent to third parties and is decreased by the face value of
treasury shares and shares owned by Magnolia.
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AFPENDZIX N
MOVEMENTS IN SHAREHOLDERS’ EQUITY FOR THE MOL GRCUP PREPARED IN
o o "ACCORDANCE WITH IFRS
FOR THE PERIOD ENDED 30 SEPTEMBER 2008 Unaudlted figures (in HUF million)
.;(D - ,.‘.. _‘cm . ZE wuo-
5 2l Bg. . .. g £3$ -
€ ® gl g8 £ ol 338 88 3
3 3 c| 8| 29g E ¢ ~o2| 33 g
2| LB 8 c| & 2 o 4 2% Efx 2 &
=3 = S =] 2 =5 3 c F
-5 L e . = ET & n - 20 20 - o
g sl 73] 5| gwy| B 8 5fel 235§ ¢ g
g g 5| E| zc3 = 5| .££3| 3§89 S g
-5 7 o | 283 & = &2 §8s = =
L w o oD |
Dpening balance 83,467 (89,830) 4,030 64,011 (8,074) 695679 666716 329483 1,079,666 191,537 1,271,203
1 January 2007
Cash flow hedges, net of ' .
deferred tax - -T2 - - . 722 _ 722 - 722
Available for sale financial . ..
instruments, net of deferred - 2533 - - - 25337 1 2,533 - 2,533
tax N e . . oo T
Gitorences o - - ) - o s - (el 127 (1679)
Total income and expense for .
the period recognized . - 3,255 (1,802) - - 1453 - . - 1,453 127 1,580
direclly in equity - . -
Profit for the period - - - . - - T 150846 159,846 4,346 164,102
Total income and expense for the - T . 3255 (1,802) ; . 1453 150,846 161,200 4473 165772
| period LT
Transfer to reserves of retained
| profit for the previous year i i i . - 829483 329483 (320483) i i .
Equity dividends - e - - - . (42,398) - (42,398) ~ (42,398) - (42,398)
Dividends to minority interests * .- - - - - - L e b e - {8,957} (8,957)
et change in balance of reasury (47 ago)  (490,517) 5 ; ) - (490,517) . (508,379) . (508,379)
Conversion of convertible bonds 345 ' ~1,505 - - - - 1,595 - - 1,940 - 1,940
;:;IE‘); ;?corded for share-based i} . _ ; ) 203 . 303 ; 303 } 103
[ Acquisition of subsidianies - - - - - - A . 380 380
| Acquisition of minority interests - - - - - - - ‘- - (64,514) (64,514)
Closing balanca T 65,950 “{578,752) 8,185 62,200 (8,074) 983,067 466,635 158,846 692,431 122,919 815,350
30 september 2007 L} ( L} ) L} il ( L ) 1 L 5 59!“ . » ) L)
Opening bal . . N —
1 Januory 2008 " 5850 (578,752) 5660 66,467 (8,074) 983117 468418 ~ 257,796 792,164 124902 917,066
. o . ' ISR I
Cash flow h tof
a efsenegwme"ges ne - - (1,896) - - - (1,896} 4. . .. (1,896) - {1,896)
. Available for sale finangial . E AN -
instruments, net of deferred - - (4772) - - - (4,772} - (4,772} - (4,772)
tax
: o T T o FIM
Conency ranstation - - - 7.828 - 5 e .. 788 2m2 8,100
Total income and expense for Fe i WD
the period recognlzed dlrectly - - (5,668) 7,828 - - 1,160 " -7 1,160 272 1,432
in equity - A s
Profit for the period - .= -2 Tn - - - - - - 174,780+ 2174,780 (685) 174,095
l;:f:i‘ﬂ(;”“”“e and expense for tha - Y . (6668) 7,828 - 1,160~ 174780 175940  (413) 175527
Transfer to reserves of retained
| profit for the previous year ) ) ) ) - 257,796 257,796. (257 796) ) } )
T o T . ;
Equity dividends - T L - - - - (64,032) - (64; 032) (64 032) - (64,032)
Cividends to minority interests R - - - - - fj l' - '-:\ .- (1428  (11429)
el RIT1 he Aol T Vo)
Neichange in balance of treasury n e ATO T
shares held, net of tax' '+ +* 6,535 142,432 - - - - 142,432-cairond 570 7148,967 - 148,967
Equity recorded for share-based s j _ ) IR AT E JoTenT j
| payment Lot e 98 13
Net capital increase and
docrease - - - - - - - - - 2,989 2,989
g{')";;';gebn;'ﬂ:%os RS 72,4850 [435,320). . (1,008). 74,295 (8,074) 4,477 014L 805007 52 T4 780" 055,172~ 116,050 1,169,222
» MOL GROUP
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APPENDIX IV
CONSOLIDATED STATEMENTS OF CASH FLOWS FOR THE MOL GROUP
PREPARED IN ACCORDANCE WITH IFRS FCR THE PERIOD ENDED 30 SEPTEMBER 2008
Unaudlted f‘gures (in HUF mlllson)

| Q3 2007 o l ‘ . Q1-Q3 2007[_’—1
Q22008 | Q3 2008 Restated Ch. °(o o : o Restated |Q1-Q3 2008 Ch. %
128,058, (9,967) 103,849 n.a. Profit before tax - .—  239,082) 191,378! {20)
1 Adjistments 1o reconcile proiit before tax to net cas 'eh provided by ‘
1 . operating activities ‘
34,152] 38,513 38,816 {1) Depreciation, depletion, amontisation and impairment 104,930 106,988) 2
| . - na tizczgﬁs?;gfantz?\g value of TVK minority interest acquired over (14 351){ | na.

185| 3,324 573 480 Write-off / (reversal of write-off) of inventories 126! 3197} 2,437

716 6.242] (1,554) n.a. Increase /{decrease)in provisions (2,061) 7518, n.a.

(66) (1) {215) (100} Net (gain) / loss on sale of property, plant and equipment (2,760); (302)_ (89)

867 (296). 166  n.a. Wrte-off / {reversal of write-off) of receivables 312 4,178] 1,239

Unrealised foreign exchange (gain) / loss on trade receivables
(1.729) 2861 (2613) na Dmedieeck yah?es ge (gain) (3,904) 184 na.
- (12)} {17,413) (100} Net gain on sale of subsidiaries (17,413  (6,772)| (61)
2,273, 3,282 1,992 65 Exploration and development costs expensed during the year 6,245 8,232 32
50, 32 88 (64) Share-based payment 303, 132] _ (56)
(4,364) (4,974)] (1,819) 173 Interest income (11,626); (12,750) 10
10,038, 11,251 3,434 228 Interest on borrowings 10,068] 31,284 211
Net foreign exchange {gain) / loss excluding foreign exchange
(49,596} 31,400 (2.265)  na. dh‘ferenc:g.I on trade?'ec‘givagles and trade pgayablgs o (4.205) (21'756)‘ 47
(2,424), (22,580) (7.160) 216 Fair valuation difference of conversion option 28,633, (30,751)) na.
6,905 25,057 2,288 995 Other financial {gain) / loss, net 1,031 32,209) 3,024
(1417 4,881 (2,935) n.a. Share of net profit of associate (4.774), (1.218)__(74)

393 467 566 (17) Other non cash item 2,110 1,335 (37)
124,041 89,470{ 115,798  (23) Operating cash flow before changes in working capital 332,746, 313,086 (6)
(39,067)  71,342] (41,322} n.a. (Increase)/ decrease in inventories (67,739) (22,644) (67)
(30.604)  12,547| {14,977) n.a. (Increase}/decrease in trade receivables {44,850) (57.387)] 28

7,125 3,735 9,135  (59) {Increase) / decrease in other current assets {21,599), (15,572)  (28) i
38,245/ (48,101)) 52,721  n.a. Increase/({decrease) in trade payables 29,640, {52,220)] n.a.
8,189 9,194 (3,935)  n.a. Increase / (decrease) in other payables 48,221 54,160 12
(9,741) (19,158} (8,527) 125 Income taxes paid {16,643) (43,867) 164
98,1838 119,029 108,893 @ Net cash provided by / (used in) operating activities 259,776, 175,556/ (32)
(75,334), (80,829)] (35,095) 130 Capital expenditures, exploration and development costs (89,963}, (218,297) 143 |
860, 657 776  (15) Proceeds from disposals of property, plant and equipment 3,780 1,820 (52)
(6,985) (96)] (2,147}  (96) Acquisition of subsidiaries and minority interests, net cash (60,823) (11,762) (81)
- - - p.a. Acquisition of joint ventures, net cash {4,544) -|_na. |
-: - (53)  n.a. Acquisition of other investments (59), - na
844 - 16,576  n.a. Net cash inflow / {outflow) on sales on subsidiary undertakings (7,523)! 28,059 n.a. |
ni r
501 | } - na il:me{:endesn:;om disposal of associated companies and othe _ 501‘ na. |
(14,820}, (38.639) {106} 36,35 Changes in loans given and iong-term bank deposits {117)] (55,387} 47,23
{3), (220,095) - n.a. Changes in short-term investments - (220,098)] n.a. ]
5,631 4,512 1,910 136 Interest received and other financial income 12,625 12,022] (5)
1,922) 14 1,101 (99) Dividends received 1,206, 1,936 61 |
%87,384} (334,476)f (17,038) 1,863 Net cash (used in}/ provided by investing activities (145,414)| (461,206)] 217
23,458 627,870] 203,911 208 Long-term debt drawn down 241,365 989,958] 310
{206,897), (274.748) (28,695) 857 Repayments of long-term debt {66,532)| (535,838)] 705 |
615 {184) 3 n.a. Changes in other long-term liabilities 117, 374] 220
43,583 (38,698} (1,177) 3,188 Changes in short-term debt (1,527} 23,617 na. I
(21,913}, (19.305)]  (1,358) 1,322 Interest paid and other financial costs (11,060} (49.013), 343
-l (62,943) (396) 15,79 Dividends paid to shareholders (42,342)| (62,950 49
{2,980), (6,831) (1,534) 345 Dividends paid to minority interest (8,836), (11,383} 29
2,785 - - n.a. Minority shareholders contribution - 2,785 na. |
137,860, - - n.a. Sale of treasury shares - 137,860 n.a.
{382)| -| (327,382) n.a. Repurchase of treasury shares (508,379), (25,663)] (95)
(23,871)] 225,161 (156,628) n.a. Net cash (used in) / provided by financing activities (397,194)] 469,747 n.a.
RO A . ”";3,{}5-',-3'26"' Ty
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Q3 2007 Q1-Q3 2007
Q2 2008 | Q32008 Restated Ch°{nR T R s " Restated I01 -Q3 200! Ch. %
__{13,067) 9,714] (64,773) n.a, Increase/{decrease) in cash and cash equivalents {282,832)' 184,097 n.a.
316,210, 282,519, 175,970 61 Cash and cash equivalents at the beginning of the period 399,104| 129,721} (67)
) Exchange differences of cash and cash equivalents of
. 978 _100 - 221810 (34) consolidated foreign subsidiaries ,(344)5 1'758‘ n.a.
T Unrealised foreign exchange difference on cash and cash -
(21 ,602)[ 12,480 {591) - “equivalents — (3.012)y {10,763)} 257
282,519 304,813 112,416 ..171 Cash and cash equivalents at the end of the period 112,416 304,813] 171
i ERA1N 11
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APPENDIX V . )
KEY IFRS FINANCIAL DATA BY BUSINESS SEGMENT (in HUF miilion}). o,
Q22008 | Q32008 | 932907 cp o, NET SALES REVENUES' L Q1-Q32007 | 01320081 Ch. %
T Restated ) - Restated . : )
105,681 118,491 85,486 39 Exploration and Production - . 237,220 317,952 |~ 34
846,986 | 879957 | 607.818 45 Refining and Marketing s 1,586,143, - 2,442,147 | 54
37,791 50,716 17.641 187 _Gas and Power X R : 54,5601 127,246 133
116,859 | 115,808 124,969 (7) Petrochemicals B - - ~ 361,888] 371,127] 3
36,220 39,550 22,823 75 Corporate and other , R 60,045 96,691 61
1,143,547 1,204,922 858,737 40 .TOTAL NET SALES REVENUES - § - 2,299,856 3,355,163 46
(223,080) [ (228, 461)7 {173,604) 32 Less: Inter{segment transfers). . . L - {492,331) {672,109} | 37
(56,044); {46,535)| (39,889} 17 ow: Exploration and Production. ~. - L. (113,241} (151,104) | 36
(97.,592) | (101, 230)| (87.789) 15 ow: Refining and Markefing” "~ . RN (2652,864) (311,420} | 23
(8.497)| (17.223) (36) 47,742 ow: Gas and Power (163} (34,412} | 21,012
(26,067) | (27,369) (24,751} 11 ow: Petrochemicals (73,175) {85,046) | 16
..134.880) [ (36,106);  (21,139) 71 ow Corporateandother . - (54,888) {§0127)) 64
920,467 | 976,459 685,133 43 TOTAL NET EXTERNAL SALES REVENUES 1,807,525 2,683,054 48
Q22008 | Q32008 | 220N Ch.% OPERATING PROFIT' o o QA2 | ora32008| cho%
30,559 32,9068 - 20135 63 Exploration and Production = 60,721 162,660 | 151
68,957 | 4,539 47,220 {90} Refining and Marketing 134,102 113,645 (15
8,596 ; 7,941 8,501 {7} _Gas and Power * 29,637 27,790 | (6)
(13.743)] (190 11,940 n.a. _Petrochemicals - 36,758 (11,295) n.a.
(5.105) {14,328} 8,745 n.a. Corporate and other =~ = ° " : 5,281 (28,578) | n.a,
__(T)1 57741 __(676] __ na._intersegmentimnsfers” ______________________ (3.89)(___ (61,186)[ 1470
89,093 36,642 | 95,965 {62) TOTAL 262,603 I 193,036 {26) l
*Gas segment operating profit, in addition to subsidiary results, includes segment level consolidation effects and the one-off
effects of asset sale. T |
- Q3 2007 OPERATING PROFIT EXCLUDING SPECIAL - Q1-Q3 2007
Q2 2008 | Q32008 Restated Ch. % ITEMS* Restated Q1-Q3 2008 Ch. % |
30,668 32,908 20,135 63 Exploration and Production 60,721 87,341 | 49
68,957 | 4535 - 47,220 (80) Refining and Marketing  =.. * - 134,102 113,645 | (18)
9,503 | 8430 - 8501 - (1) Gasand Power - S - 29,637 29,186 | {2) |
{13.743) | (190) . 11.940 n.a. Petrochemicals™ -~ -~ C N 36,758 (11,295) | n.a.
(11,505)|  (8,565) (8.668) (1) Corporate and other - (26,483) (29,215} | 10 |
ALoreyl | 52851 (576) _na. Intersegmentiansfers” .. 13896) 27371 _na.
82,6037 42,405 " 78,552 (46) TOTAL 230,839 [ 192309 {i7)

“Operating profit excluding the intersegment impact of the sales of Széreg-1 gas field (HUF 63.9 bn) realised in Q1-Q3 2008, I
the receivable for subsequent settlement from E.ON in connection with the gas business sale for the period of Q1-Q3 2008 and

Q3 2007 (HUF 6.4 bn and HUF 17.4, respect]ve!y) the prowsnonal tiability made for the paraffin fine (HUF 5.8 bn, recorded in |
Corporate and other segment) reaiised in Q3 2008 as well as the one-off gain on’the acquisition of TVK shares realised in H1

2007 {HUF 14.4 bn, recorded in Corporate and other segment) -

e — tavo~ PR B . i : B “ . . .

1 Q32007

Q22008 | Q32008 | Q22007 ch.% DEPRECIATION Coe o QWA gra32008 | Cho% |
6.601]  10,508] 14,008 __ (25) Exploration and Production 30,438 24,290 | [20)
17,302 | 18,346 15,784 16 Refining and Marketing 47,390 53,345 | 13 |
2.203| 2,491 1.707 46 _Gas and Power 5,107 6,811 33
5520  4,537| 4,755 (5)_Petrochemicals 14,352 14,842 | z |
_oo 251l _2@30[ 2562 3 _Corporateandother .. ..._ 7743, 77000 T ().
341521 38513 3886 {1] " TOTAC 104,030 (™" 106,988 | |
Q22008 | @32008 | 22007 cn.% EBITDA Q-3 2007 | a1-a32008| Ch.% |
37,160 43,415 34,143 27 _Exploration and Production 91,159 176,950 | 94 |
86.250| 22,885 63004 (64) Refining and Marketing 181,492 166990] - (8)
10,799] 10.432[ 10,208 2_Gas and Power 34,744 34,601 -
[8.214)|  4.347] 16,695 _ (74) Petrochemicals 51,010 3,547 & |
(2.588) | (11.698) 11,307 n.a. Corporate and other 13,024 (20 878) n.a.
__ Tyl 5774) (576} _ _na _Intersegmenttransfers” _ _____________________ (3.896)[ _ (61186)[ 1470 |
1232457~ 75,955 ~ 134,781 " (44) TOTAL 367,533 300,024 [18)
|
S B U D APRGEZZ. A S » 'MOL GROUP
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Q22008 | Q32008 . &3;;‘;3,-14@.;% -‘iizalrbh‘excwomc SPECIAL MEMS* - © ~’-Q;;°sfaf:§7 Q1-Q32008| Ch. %
37,160 43415 34,143 27 Exploration and Production 91,159 11183 22
86,259] _ 22,885 " 63.004 _ (64) RefiningandMarketing. ; - .- . . 181492 166,990 @)

T 117061 T10921[ ~ 10208 7 GasandPower . ___ W 34744 35997 -4
8.214)] T 4347 TTI6605 " (74) Petrochemicals SR T A R T USi00] 3547 @3)
(8.988)] --.(5.935)| 7(6.106) (3) Corporate and ofher . {18,780), " (21,615)] 15

___(1.928).';,_ _52851° . (576) __ na. Intersegmenttransfers’ .t % v Ll ‘_‘-_13-8961’ o 27T na.

716,845] 80,098+ 117,368 ~ (31} TOTAL : 7" 335769 7 399,387 (1)

t *EBITDA excludmg the Intersegment impact of the sales of Szdreg-1 gas field (HUF 63.9 bn) realised in Q1-Q3'2008, the
receivable for subsequént settlement from E.ON in conniction with the gas business sale for the period of Q1-Q3 2008 and Q3

2007 (HUF 6.4 bn and'HUF 17.4, respectively), the provisional liability made for the paraffin fine {(HUF. 5.8 bn, recorded in
Corporate and other segment) realised in Q3 2008 as well as the ane-off galn on the aoqmsmon of TVK shares reallsed in H1
2007 (HUF 14.4 bn, recorded in Corporate and other segment), vl ; L
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Q2 2008 "'"Qazo'o‘s"‘ '‘Q3'2007 Ch.% CAPITAL EXPENDITURES = =~ -© T . Q1-Q32007 | GA-Q32008° Ch. %

13333 244474 . 14,101 73" Exploratiomand Praduction ~ "+ s e . .. 374257 55,347 | 48

] 30,273 | 24,752 10.853 128 Refining and Marketing 32,391 65,853 | 103
36,860 | 24911 7,681 224 (as and Power 10 475] 83,491 697
2487 1,760 2,341 (25) Petrochemicals . .. R 5 12"‘ —45
281121 _1029]" 2044 __(50) Comorateandother -~ R .. 5396L1 .. 28054 (48)
109,065 76,899 37,020 108 TOTAL . . R ©. 237,870 73
3112/2007 TANGIBLE ASSETS Ceo T 30/09/2007 36?69‘12@ Ch. %
144,120 Exploration and Production SR o . 138,371 . 161,690] 16
665,982 Refining and Marketing . . L. ST T T T .. 671,299 29
100,654 Gasand Power.. . .. ... ... o e AT D e ) ﬁ 190,284 | 125
186,269 Pefrochemicals --+. -7 =~ - gTvcn b il N i} : 180,036 | (4)
....76861 Comorateandother _ _____ ___ _____ . __._.._.______._ 566081l 78640 19
1,173,686 TOTAL . ) T : 7 098,005~ 1,262,049 | 28

Y T LA P > & e o -

! Net extemal sales revenues and operating profit |ncludes the prof t anssng both from sales to third partles and transfers to the
other business segments. Exploration and Production transfers domestically produced crude oil, condensates and LPG to
Refining and Marketing and natural gas to the Gas and Power segment: Refining and Marketing transfers chemica! feedstock,
propylene and isohutang to Petrochemicals and Petrochemicals fransfers various by-products to, Refining and Marketing. The
internat transfer prices used are based on prevailing market prices. The gas transfer price equa!s the average import pnce
Divisional figures contain the results of the fully consolidated subsidiaries engaged in the respective divisions:

? This line shows the effect on operating profit-of the change in the-amount of unrealised _profit deferred in respect of transfers
between segments. Unrealised profits arise where, the itefm transferred i$ held'in inventory by the receiving segment and a third
party sale takes place’ only'in a subsequent quarler For’ segmental reporting furposes the transferor segment records a profit
immediately at the point of transfér. However, at the company Ievel prof' it is. only reported’ when the’ related third party sale has
taken place. In previous years this unrealised profit effect was not shown separately but was included In the reported segmental
result of the receiving segment. Unrealised profits arise principally it respect of transfers from Explération & Production to Gas
and Power and from Refining & Marketing to Petrochemicals. In Q1-Q3 2008 the transfer between Exploration & Preduction and
Gas and Power included the sales of Széreg-1 gas field with an operahng profit of HUF 63.9 bn recognlzed by Exploration &
Production whnch has been eliminated in consolidation. ' e .

0 TN ki » MOL GROUP

ERE IR

1
rE




APPENDIX VI .
- KEY IFRS FINANCIAL DATA BY BUSINESS SEGMENT (in USD million)

Q3 2007 Ch.

o o7 Q1-Q3 2007 0
Q22008 Q32008 stated o, NET SALES REVENUES o Restated Q1-Q32008| Ch. %
666 754 466 62 Exploration and Production 1,271 1,851 54
5340 5,598 3,316 69 _Refining and Marketing . : 8,496 14,982 | 76
238¢ 323 96 236 Gas and Power - C ... 292 181 167
737 737 682 . 8 Petrochemicals - .. - .. .. 1,938 2277 17 .
228 254 125 103 Corporateandother -~ - ST 309 593 84
7,209 7,666 4,685 84 TOTAL NET SALES REVENUES - . 12,319 20,584 67
(1,405) | (1,454) (947) 54 Less: Inter(segment transfers) - (2,637) “(4,124)| 56
(353}  (296) (218) 36 ow: Exploration and Production ., .~ ) (596) (927 | 56
(615} (644) {479) 34 ow: Refining and Marketing (1,354} (1.911) 41
(54}{ (110 - na ow: Gas and Power {1} (211) 21,000
(164} (174) - {135) 29 ow: Petrochemicals - (392} - (522 -~ 33
_______ (219)]  (230)' __(115) 100 _ ow: Corporateandother {294}, (553)] .‘ 88
5,804( 6,212 | 3,738 66 TOTAL NET EXTERNAL SALES REVENUES 9,682 . 16,460] - 70
Q3 2007 Ch. 1 Q1-Q3 2007 .
Q22008 Q32008) o o o % OPERATING PROFIT Restated Q1-Q3 2008 Ch. %
193( 209 110 90 Exploration and Production - 325 937 188
435 | 29 258  (89) Refining and Marketing 718 697 | &)
54| 5 46 11 _Gas and Power ” 159 170 | 7
eéni (M 65 " n.a. Petrochemicals 197 69). " na
(32) {91) ‘48 n.a, Corporate and other 28| - {175} n.a.
_____ Ml 37 @) __na_lntersegmenttansters’ _______________________@Nl ____ Q15[ 1686
562] 234 524 ~ "(55) TOTAL 1,406 1,185 (16)
*Gas segment operating profit, in addition to subsidiary results, includes segment leve! consclidation effects and the one-off
effects of assetsale.  * . i L o )
- onno i Q32007 ° Ch. - OPERATING PROFIT EXCLUDING SPECIAL © - Q1-Q3 2007 =i o
Q22008 |Q32008| pectated %  ITEMS® Restateq | Q1-932008| Ch.%
193 | 209 110 90 Exptoration and Production 325 536 | 65
435 | 28 258  (89) Refining and Marketing 718 697 | (3)
60 | 54 ;of 46~ 17 GasandPowerw - ¢ . - L - 158 179 13
8] M .85 © n.a. Petrochemicals .-~ '~ ] 197 (89) | n.a.
(73)] (59 (47) 15 Corporate and other "= 1 . (142) arey] 26
______ ML 34, 77 (3 _ na_lntersegmenttransfers” _ " " __________________ @l . 171 ____na,
521 | 2711 " "7 T429° T (37) TOTAL B N 1,236 1,181 4)

*Qperating profit excluding the intersegrﬁent impact of the'sales of Széreg-1 gas field (USD 392.2 mn) realised in Q1-Q3 2008,
the receivable for subsequent settiement from E.ON in connection with the gas business sale for_the period of Q1-Q3 2008 and
.Q3 2007 (USD 38.3 mn and USD 93.3 mn, respectively), the provisiona! liability made for the paraffin fine (USD 35.4 mn,
recorded in Corporate and other segment) realised.in Q3 2008 as well as the one-off gain on the acquisition of TVK shares
realised in H1 2007 (USD '74.7 mn, recorded in Corporate and other segment).

—

Q32007 'Q1-Q3 2007

Q2 2008 [Q3 2008 Restated <N % DEPRECIATION T Restated . @1-@32008 | * Ch.%
42| 67 76 {12) Exploration and Production 163 149 )]
108 | 117 86 36 Refining and Marketing 254 327 | 29
141 16 9 78 Gas and Power 27 42 | 56
35| 29 26 12 Petrochemicals 76 91| 20
______ .l 1421 Corporateandother . o .. AVl Anl 3
216 246 211 17 TOTAL 561 656 17
Q22008 |@32008| 02907 ch o EBITDA QrQs 2097 | Qt-a32008|  Ch. %
2351 276 186 48 Exploration and Production 488 1,086 | 123
544 | 146 344 (58) Refining and Marketing 972 1,024 | 5
68 | 67 55 22 Gas and Power 186 212 14
(52} 28 91 (69) Petrochemicals 273 22| (92)
(16)[  (74) 62 n.a. Corporate and other 69 (128} n.a.
______ . ..370 @) _na Intersegmenttransfers ______________________ @Ol G715 1686
778 [ " 480 735 (35) TOTAL 1,967 1,841 (6}
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Q22008 |a32008| 32007 chl o, EBITDAEXCLUDING SPECIAL ITEMS® - Qa3 2007 { Q1-Q32008 1  Ch.%
235 | 276 186 48 Exploration and Production 488 685 | 40
544] 146 " 344 . (58) Refining and Marketing . 072 1024 B
. 74 70 55 =+ 27 Gas and Power - : 186 Co221 | 19
) (52) .- 28] " 91 " (69) Petrochemicals - e i 213, 22 (92)
57)] - (37)) . (33) 12 Corporate and other L {101}, (132) ] 31
_______ M. .3, ___ .8 __na Intersegmenttransters” _ " _ . . _._____ @) ______17]_ __ __na_
737 Bi7] 840 " {19} " TOTAL 7,797 7,837 2

*EBITDA excluding the intersegment impact of the sales of Széreg-1 gas field. (USD 392.2 mn) realised in Q1-Q3 2008, the
receivable for subsequent settlement from E:ON in-connection with the gas business sale for the period of 1-G:3 2008 and Q3
2007 (USD 39.3 mn and USD 93.3'mn, respectwely) the-provisional liabitity made for the paraffin fine (USD 35.4 mn, recorded
in Corporate’and other segment) realised in Q3 2008 as wefl as the’ dne—oﬂ garn on the acquisition of TVK shares reallsed inH1
2007 (USD 747, recorded in Corporate and other segment)

Q2 2008 FQ's"zW Q3 2007.. Ch. % CAPITAL EXPENDITURES Q1-Q3 2007 [Q1-03 2 2008 Ch. %
84{ . 155 - 77 101 _Exploration and Production : 200, 340 | 70
) 191 157 59 166 _Refining and Markeling 173 404 134
232} 158 42 276 (as and Power 56 512 814
16| 11 1543 {15) Petrochemicals y 19 - 63
coooodesU 7l M (36) Comporateandother T _______: 283 _____\tzb v (4 01
888 488 202 "~ 142 TOTAL ' 737 h 459
31/12/2007  TANGIBLE ASSETS _ . 30/09/2007 [ 30/09/2608 | Ch. %
835 Exploration and Production i . L. 788 + 956 21
3.859 Refining and Marketing Sz Rt 2,948 3.970 | 35
583 (Gas and Power N 478] " 1,125 135
1,079 Petrochemicals .. Vo i ) TR 1,058 1,085 ! 1
________ 444 Comorateandother . ______. 3l #ss[ . - 24
6,800 TOTAL 5,646 7,58 34
ERE W -

! Net extema| sales revenues and operating profit includes the proft ansung both from sales to third parties and transfers to the
other business segments. Exploration and Production transfers domestically produced crude oil, condensates and LPG to
Refining and Marketing and natural gas to the Gas and Power segment. Reﬁning and Marketing transfers chemical feedstock,
propylene and isobutane to Petrochemicals and Petrochemicals transfers various by-products to Refining and Marketing. The
intenal transfer prices used are based on prevailing market prices. “The gas transfer price equals the average import pnce
Divisional figures contain the results of the fully consolidated subsidiaries engaged in the respective divisions.

2 This line shows the effect on operating prefit of the change in the amount of unrealised profit deferred in respect of transfers
between segments. Unrealised profits arise where the item transferred is held in inventory by the receiving segment and a third
party sale takes place only in a subsequent quarter. For segmental reportmg purposes the’ transferor segment records a profit
immediately at the point of transfer. However, at the’ company level profit is’ oifly reported when the related third party sale has
taken place. In previous years this unrealised profit effect was nof'shown- separately. but was included in the reported segmental
result of the recelving segment. Unrealised profits arise principally in respect of transfers from Exploration & Production to Gas
and Power and from Refining & Marketing to Petrochemicals. In Q1-Q3 2008 the transfer between Exploration & Production and
Gas and Power included the sales of Szdreg-1 gas field with an operating profit of USD 392.2 mn recogmzed by Exploration &
Production which has been eliminated in consolidation.
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APPENDIX VII

MAIN EXTERNAL-PARAMETERS

Q1-Q3. | 01-Q3
_ . 2007 2008 Ch. %
121.4] 114.8 74.9 83 Brent dated (USD/bbl) "~ 87.1 111.0] 65
117.4 | 113.3 72.3 57 Ural Blend-(USD/bbly": - : 64.0 108.0 | 69
1,051.8} 993.7 709.8 40 Premium unleaded gasoline 10 ppm (USDIl)" v 667-7 -961.'?‘ - 44
1191.0] 1,085.1 682.6 50 Gasoil—ULSD 10 ppm (uson)" ] T e 619.6] 1,059.8] 71
9559  926.7 $542 42 Naphtha (USDAJ™ - o @ s CRL 6045 899.8] 49
133.8 125.4 143.4 (13}  Crack spread - premium unleaded (USDIt L o 159.9 121.8] (24)
27281 216.8 116.2 87 Crack spread — gas oil (USD/t)** ) : 111.8 220.0 | 97
377 58.4 87.9  (33) Crack spread -~ naphtha (USDII)"' s i 96.7 60.0 (38)
1,038 1,228 925 33 Ethylene (EUR/) e ) ! 890 1,096 | 23
278 441 540  (18) Integrated petrochemical margln (EURIt) 533 378 (29)
1586  157.2 183.3  (14) HUFMSD average "~ - ' 186.7 163.0|  (13)
248.0 238.1] . 2518 (6) HUF/EUR average 250.9 2477 | (1)
20.1] 201 244 (18) SKK/USD average 25.2 208 (17}
2.79, 2.91 533 (46) - 3m USDLIBOR (%)’ 5.31 298 {44)
4.86 5.04 4.49 12 3m EURIBOR (%) 4.13 4.78 | 16
8.56 8.59 7.63 13 3m BUBCR (%) 7.84 8,32 6
* CIF Med parity :
** FOB Rotterdam parity
*** FOB Med parity '
Q22008 { Q32008 | Ch. % s : Q1-Q3 Q1-Q3 Ch. %
2007 2008
149.8 168.2 13 HUF/USD closing 176.8 169.2 | {4)
237.0 243.2 3 HUF/EUR closing 250.3 243.2 (3)
) :  APPENDIX VIII
" - MOL GROUP FILLING STATIONS
MOL Group filling stations 31 Dec 31 Dec 31 March 30 June; 30 Sept
s 2008 2007 2008 200& 2008
Hungary 358 357 355 355, 355;
Slovakia 210 209 209 209 209
Italy 0 - 183 " 178 195 195
Romania 120 122 . 122 124 125
Croatia 0 ... 35 37 38 38
Austria - "33 34 - 34 34 3
Czech Republic 130 30 30 30, 30
Slovenia -~ e T 10 11 11 11
Serbia 13 21 22 24 24
Bosnia ' : 22
998 1,020, 1,043

Total MOL Group filling stations
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APPENDE !X

EXTRAORDINARY ANNOUNCEMENITS IN Q1-Q3 2008

18 January

MOL has signed a Memorandum of Understanding with the Indian ONGC

22 January

MOL continue its capital optimization program

22 23, 25, 28, 29 30, 31 January

Purchase of treasury shares

23 January

25 January

Closing of share purchase transaction belween MOL and CEZ - . L
Change in influence in MOL (CEZ, OTP) - N

31 January

Number of voting rights at MCL Pl

1,4, 11,12, 13, 14 February

Purchase of treasury shares

1 February

MOL's statement on EC merger notlﬁcatlon

15 February

29 February

MOL published its Exploration and Development Update S
Number of voting rights at MOL Pic -

10 March

Change in MOL Treasury shares -

10 March

MOL Pic published its strategic co-operation agreement with Oman Qil Company S AO C.

10 March

Change in influence in MOL

12 March

Closing of share purchase transaction between MOL and Oman Qil Company S.A.O. T

14 March

14 March

MOL signed option agreements with ING Bank N.V.
Change in influence in MOL .

1 ‘26 27, 28 March

Purchase of treasury shares

19 March

New gas and condensate discovery in Pakistan 5 CEL

21 March

Annual General Meeting Announcement .

31 March

Number of voting rights at MOL Plc

3 April

Documents for the Annual General Meeting of MOL Plc. to be held on April 23, 2008

3 April

Additional point to the agenda of the Annual General Meeting

7 April

Shareholder's notification

14 April

MOL and ExxonMobil can.start exploration program in the entire Maké frough

22 April

MOL states that in its opinion, the RiskMetrics/ISS Proxy Alert publication could mislead
invastors

23 April

Shareholders notification

o -~ Anno
17,18, 19, 20, 21, 26,
i

24 April

Resolutions on:the Annual:General Meeting of MOL held on 23 April 2008

24 April

Summary Report of MOL-Ple. for the business year 2007

30 April

Number of voting rights at MOL Plc

8 May

MOL signed an agreement with ONGC to acquire 35% interest in an exploration block in
India .- L C e

15 May

MOL's exploration efforts result a new oil discovery in Russia

2June

Number, of voting rights at MOL Plc

2,6 June

Share sale of MOL manager

13 June

Personnel and organizational changes in MOL Plc.

19 June

Green light to MOL/CEZ joint venture

20 June

New oil'and gas discovery in Federovskoye Block in Kazakhstan

23, 24 and 27 June

Capital securities purchase of a MOL manager

1 July

Number of voting rights at MOL Plc

- 1 July

Dividend announcement of.the Board of the Directors of MOL Hungarian Qil and Gas Plc.
dividends for the 2007 financial year

1July

MOL and CEZ entered into share purchase agreement with respect to 100% share cap|ta1 of :
1&C Energo a.s. .

1 July

FGSZ Ltd. and Transgaz concluded a Joint Development Agreernent for the interconnection
of Hungarian and Romanian natural'gas transmission systems.

1 July

Expected change in treasury shares of MOL

2 July

MOL has signed agreement with Marl Gas Company Ltd on the acquisition of 40% interest in
Karak Block in Pakistan and in parallel, farmed out 25% share in its Block 43B in Oman

3 July

OMV has initiated a litigation against MOL

3 July

Dividend per share paid by MOL

4 July

MOL completed acquisition of Ngosso Permit in Camercon

4 July

Change in influence in MOL

8, 9.uly

Share sale of MOL manager

11 July

MOL transaction

14 July

MCL intends to launch a public offer for INA shares

14 July

Change In influence in MOL

14 July

MOL has received CMV's action as well as the order of the Metropolitan Court

17 July

MOL takes legal action against OMV because of false allegations and defamation

21 July

The Joint Venture Company of MOL and CEZ has been established

30 July

MOL is founding a gecthermal energy company with international partners

31 July

Number of voting rights at MOL Ple

S R duee? r.hm‘.u,.'w wann:ﬂw 42
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MOL takes note of OMV's decision

MOL Ple.'s H1 2008 preliminary results Contmued strong results in second quarter of 2008

Change in treasury shares of MOL" -

MOL's offer of HRK 2,800 for INA shares has been approved

Number of voting rights at MOL Plc

MOL has received OMV's subsequent actron as well as the order of the Metropolltan Court

' Share saie of MOL manager -

OMV notification on change of voting rights

Bayerische Hypo- und Vereinsbank AG. notifi cauon on change of voung_ghls

Share sate of MOL manager

Number of voting rights at MOL Pl

The European Commission has imposed a fine on MOL

Share sale of MOL manager

MOL ownership in INA increased o 47.15% "'

The Court of Registration has registered the 5% capital decrease of MOL™

The Court of Registration has registered the capital increase of MOL

- MOL transferred the fair consideration of INA shares

The seftlement of the INA transaction was closed

MOL has received OMV's additional claim.

Change in the share ownership of senior executives

Share sale of MOL manager.

Number of voting rights at MOL Plc

The Metropolitan Court repealed the' HFSA's resolution
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31 Dec * 30 Sept " 31 Dec 31 March 30 June [ 30 Sept

- Shareholder groups Ctosi.t . Cogoel Y 07t 2007 " 2008 2ooar 2008
Forelgn investors (mainly institutional) . . 586 364 , 317 31.7 321 300
OMV Group |, .. a e S 10.0. . 100 20.2 20.2 20.2. 111
Bayerische Hypo- und Verelnsbank AG 00.. .-. 00 ... 00 . 0.0 0.0 9.1
Oman Qil Company 8.A.0.C. - .- .00 .. 00 .. ....00O - 8.0 8.0 8.0
BNP Paribas S.A. S e b .82 . .. 8.2. - . 823 7.0 7.0 7.0
CEZ a.s. 00. .. .00 . .00 7.0 7.0 7.0
Magnolia Finance Limited L .. 55 . 55 . §5. - 55 55| 55
Bank Austria Creditanstalt AG . ... .. .. ... .., .04. ., . 54 - . 00 0.0 0.0 0.0
QTP Bank Nyrt. -, N 0.9 9.2 .- 9.2 - 9.4 9.4 7.7
MFB Invest Znt. von o iy o - - - 0.0 100 - 10.0 41 4.1 0.9
APV Zrt. . ... . 00 . 00, .00 0.0 00! 00
Domestic institutional investors ae . .- B2 . .50 - 48-. 4.7 41, 59
Domestic private inveslors - ‘ -25 _ ., 20 22 - .- 22 24 28
MOL Nyrt. {treasury shares) 10.0 83 8.3 0.2 0.2 5.0

APPENDEXX:.. o

SHAREHOLDER STRUCTURE (%) BASED ON THE SHARE REGISTER

on LN 4,

Please note that in Hungary, the Share Register does not fully reﬂect the ownersh:p structure as reglstratJon is not mandatory

According to the registration requests to the Share Register and the shareholders notifications, seven
shareholders had more than 5% voting rights in MOL Plc. on 30 September 2008: OMVY Group having 11.7 %,
BHV AG having 9.6%, OTP Bank Nyrt. having 8.1%, Oman Qil Company $.A.0.C. having 8.4%, BNP Paribas
S.A. having 7.3%, CEZ a.s. having 7.4% and Magnolia Finance Limited having 5.8% voting rights in MOL. Please
note that the voting rights are cafculated as the number of shares held to total shares less treasury stock.
According to the Articles of Association no shareholder or sharehaolder group may exercise more than 10% of the
volting rights.

5% capital decrease was registered by the Court of Registration on 16 October 2008, which was approved
at the Annual General Meeting held on 23 April 2008. Accordingly, the share capitat of MOL decreased from HUF
109,675,502,578 to HUF 104,191,727,578 by cancelling 5,483,775 pieces of registered ordinary shares of the
series “A" with a par value of HUF 1,000, owned by the Company.

The Court of Registration has registered the capital increase of MOL on 16 October 2008, which was made
as part of the convertible bond programme approved by the EGM held on 1 September 2003. The share capital of
the company increased from HUF 104,191,727 578 to HUF 104,519,063,578. The new shares were listed on the
BSE on 22 October 2008.

As follows the share capital of the company following these two transactions is composed of:
- 104,518,484 “A” series ordinary shares with a par value of HUF 1,000 each

- 1 “B" series voting preference share with a par value of HUF 1,000 each and

- 578 “C" series ordinary shares with a par value of HUF 1,001 each.

Shareholder announcements and notifications on influence

24 Jan 2008 CEZ MH B.V. notified the company that according to the financial close of the share purchase
agreement between MOL and CEZ, the direct voting rights of CEZ MH B.V. and the indirect
voting rights of CEZ a.s. increased to 7.1% (7,677,285 shares)

24 Jan 2008* OTP Bank Nyrt. notified the company that its influence in MOL decreased to below 10%
(10,328,999 shares).

10 March 2008 MOL published that within the framework of the strategic alliance with Oman Qil Company
S.A.C.C. MOL sold 8,774,040 MOL shares to Oman Qil Company S.A.0.C.

10 March 2008 MFB Invest Zrt. notified MOL that it transferred back 6,419,729 MOL "A* Series ordinary
shares on 10 March 2008, from the 10,933,000 shares formerly lent to MFB Invest Zrt. on 2
July 2007. Upon the settlement of the transaction the voting right of MFB Invest Zrt.
decreased to 4.47% based on its 4,513,271 MOL A" Series Ordinary shares.

10 March 2008 Oman Qil Company S.A.Q.C. notified MOL that pursuant to the share purchase agreement
with MOL dated 8 March 2008 its subsidiary Oman Oil Budapest Limited, acquired 8,774,040
pieces of MOL “A” Series Ordinary Shares, accordingly the direct voting right of Oman Gil
Budapest Limited as shareholder and the indirect voting right of Oman Gil Company $.A.0.C.
increased to 8% upon the settlement of the share transfer.

12'Maréh 2008*" OTP Bank Nyrt. announced that its influence in MOL increased to over 10% (10,309,479

] .
\ % Lh e shares).
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12 March 2008 MOL published that on 12 March MOL transferred 8,774,040 MOL shares to Oman Oil
Company S.A.0.C.

14 March 2008  OTP Bank Nyrt. notified the company that its influence in MOL decreased to below 10%
(10,311,079 shares). I

23 April 2008 BNP Paribas S.A. notified that it transferred the ownership of all its MOL shares (7,694,725)
to BNP Paribas Arbitrage S.N.C
24 April 2008 The AGM held on 23 April 2008 approved the decrease of the share capital with HUF l

5.483.775.000 to HUF 104.191.727.578 through withdrawal of 5.483.775 pieces registered
ordinary shares of the series “A” with a par value of HUF 1,000 each owned by the Company |
(treasury shares). The AGM authorized the Board of Directors to complete the tasks in

connection with the effectuation of the capital decrease.

4 July 2008 Q7P Bank Nyrt. notified that its influence in MOL decreased to under 5%.

14 July 2008 QTP Bank Nyrt. natified that its influence in MOL increased to 9.46%.

29 Aug 2008 MOL announced a termination of share iending of 5,310,000 “A" series MOL. shares for the
sake of execution of the 5% decrease of share capital

25 Sep 2008 OMV AG. notified that its influence decreased to 11.69% according to the Repo Agreement
with Bayerische Hypo- und Vereinsbank AG.

26 Sep 2008 Bayerische Hypo- und Vereinsbank AG. notified that its influence increased o 9.62%
according to the Repo Agreement with OMV AG.

16 Oct 2008 The Court of Registration has registered the 5% capital decrease of MOL

16 Oct 2008 The Court of Registration has registered the capital increase of MOL

* Passive change in influence, it caused the changing of Treasury shares

Treasury share transactions (settled transactions)
Number of ,,A” series Treasury

Date/Period Type of transaction Number shares after the transaction
2008.06.30 181,100
2008.07.03 Call back from OTP Bank Nyrt. 8,757,362

2008.07.03 Call back from MFB Invest Zrt. 4,513,271 13,451,733
2008.07.11 Lend to OTP Bank Nyrt. (8,757,362)

2008.07.11 Lend to MFB Invest Zrt. (4,513,271) 181,100
2008.08.29 Call back fram QTP Bank Nyrt. 1,770,000

2008.08.29 Call back from MFB invest Zrt. 3,540,000 5,491,100
2008.09.30. 5,491,100
2008.10.16 Share cancellation (5,483,775) 7.325
2008.10.21 7,325

Changes in organisation and senior management:

The AGM approved the election of Mr. Zsolt Hemadi, Mr. Gyérgy Mosonyi, Mr. lan Paterson and Dr. Gabor
Horvath as members of the Board of Directors from February 25, 2008 to February 24, 2014.

The AGM also approved the election of Mr. Mulham Basheer Abdullah Al Jarf to the Board from the day following
the closing of the general meeting until 22 April 2013. At the same time Mr. Michel-Marc Delcommune resigned
his board membership.

The Strategy and Business Development department of MOL Group has been separated into two departments as
of 15 June 2008. The Strategy Development department reports to the Group Chief Executive Officer while the
Corporate Business Development Department reports to the Chairman and Chief Executive Officer. At the same
time, in line with our strategy and the strategic partnership with CEZ a Gas and Power division has been also 1
established. |

Mr. Lajos Alacs is responsible for the Gas and Power division from 15 June 2008. Mr Aidcs has worked as
Strategy and Business Development Executive Vice President since 1 July 2006. His new position qualifies as
senior executive position according to the Securities Act.

Mr. Abel Galacz is responsible for the Corporate Business Development department from 15 June 2008. Mr
Galacz has worked for MOL since 2000, previously as advisor to the Chairman,

Mr. Laszld Varrs is responsible for the Strategy Development department from 15 June 2008. Mr Varré has
worked as the chief economist since 2005.

The new organisational structure supports the activity of the divisions through a closer link between the strategy

and the businesses thus contributing to the achievement of the strategic targets of the Group.
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