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» 2006 highlights

Qutstanding results due to previous years’ investments and efficiency improvements
in all businesses

Key indicators:
= USD 2.2 million EBITDA (excluding gas transaction)
= 25.7% ROACE on after tax basis (excluding gas transaction)
= USD 980 million net cash at the end of 2006, (17.3%) gearing

Upstream
= High crude oil price, strong USD
* |ncrease in gas production and in average daily hydrocarbon production

Downstream
= 12% increase in clean CCS profit despite lower crack spreads

* |n home markets (Hungary and Slovakia) gasoline sales increased by 8% yoy,
while gasoil sales were 17% higher yoy in 2006

Tax holiday for 2006 due to investments made in 2005
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Strong operating performance in 2006

2005 2006 Change In HUF bn 200504 200604  CNange
Q4 06/Q4 05
427.9 532.9 +25% EBITDA 105.6 83.8 (21%)
304.4 397.4 +31% Operating profit 64.7 45.2 (30%)
290.2 317.1 +9% Adjusted operating profit* 82.8 45.9 (45%)
(32.2) (37.7) +17% Net financial (expenses)/gain (9.4) (20.9) +16%
2449 3314 +35% Net income 52.3 24.5 (53%)
2,401 3,480 +45% Basic EPS (HUF) 515 265 (49%)

(*) Operating profit excluding the one-off gain of HUF 82.6 bn on the gas transaction and the profit of the subsidiaries sold in this
transaction (Wholesale and Storage).
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Improved results in all businesses in 2006

Operating profit by segments EBITDA by segments
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Strong cash flow demonstrates the strength of our businesses

2006 2005 Change In HUF bn 2006 Q4  2005Q4 Change
397.5 304.4 +31% Profit from operations 45.2 64.7 (30%)
135.4 123.5 +10% Depreciation, amortisation 38.6 40.9 (6%)
4506  397.2 +13y, Operating cash flow before 767 1018 (25%)

changes in working capital
528.0 282.2 +87% Operating cash flow 123.6 90.7 +36%
1131 (259.5) na. \etcash (used) provided by (87.6) (135.1) (35%)

investing activities

of which acquisition of
42. 14 +359 42.5 0.0 .a.
§#2:2) (31.4) % subsidiaries, net cash ( ) n-a

Net cash used in financing

(o)
(287.3)  (49.5) +481% oo

(10.2) 26.9 n.a.
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Reduced CAPEX year-on-year

CAPEX spending by segments
HUF bn
100

» Disciplined capital expenditures in 2006

» Increased capex in Upstream due to the

50 acquisition of BaiTex
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Strong financial position

Gearing (%)

60

2003-2005 » USD 980 mn net cash at end of
40 2006

» Gearing ratio -17.3%

2006-2010
20 \ » Strategic gearing target 30%
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Upstream — peak crude oil prices in 2006

Brent and Ural quarterly average crude oil price
» Average Brent price up 19% to USD
65.1/bbl
» Key Drivers:
» China and US demand growth
» Middle East tensions

» Above average Ural discount (3.7
USD/bbl 2006)

» But decrease in crude oil price since
August due to relative oversupply

Q1 2005 Q22005 Q3 2005 Q4 2005 Q12006 Q2 2006 Q3 2006 Q4 2006

M Brent I Ural
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Upstream — favourable results, increased production

Hydrocarbon production

: Ch. 3200 1 3079 M350
IFRS in HUF bn 2005 | 2006 % 874
EBITDA 137.0 161.3 +18 2400 A L 5400
Operating profit 1054 123.4 +17
1600 A - 1600
CAPEX 34.4 79.6 +131
800 - - 800
» Steady rise in oil prices, stronger USD,
increased production level supported profit 0 - F 0
increase 2005 2006
» Growing gas production from Hosszupalyi B Hungarian crude oil (kt) [ Hungarian gas (M m?)
field and Manzalai field in Pakistan [0 Russian crude oil (kt) B Pakistani gas (M m3)

B Condense (kt)

O LPG (kt)
i‘w‘.‘r

» Increased royalty in 2006




» A new production field in Russia: BaiTex
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BaiTex LLC

» Located in the Volga-Ural region, good infrastructure,

direct pipeline connection to the main Transneft
pipeline system

100% participation
Development & production stage
Total CAPEX: USD 200-250 million (2007-2014)

Low sulphur content crude with 26 API degree

vV v.v. v VY

Recoverable reserves by DeGolyer and
MacNaughton (31/12/2005):

Proven + Probable: 66.7 MMbbl

»  Current production: 1800 bbl/day, which can be
increased to 14,000 bbl/day

Large refining capacity in the vicinity of the field

With the acquisition, MOL has entered one of
Russia’s main oil producing provinces, which is
strategic importance for additional acquisitions
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Downstream — weakening crack spreads environment in 2006

USD/t Premium unleaded crack spread (10 ppm) USD/bbl Diesel crack spread (10 ppm)
190 190
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Q1 2005 Q2 2005 Q32005 Q4 2005 Q1 2006 Q2 2006 Q3 2006 Q4 2006 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2005 2005 2005 2005 2006 2006 2006 2006
» Average FOB Rotterdam gasoline crack spread increased by 4% in 2006
» Average gas oil crack spread down 11% in 2006
» Wide Brent-Ural spread in 2006 (3.7 USD/bbl), lower in Q4 2006 (3.1 USD/bbl)
» Substantially lower gasoline crack spread while stable gasoil crack spread in Q4
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Downstream — Favourable clean operating profit

IFRS in HUF bn 2005 2006 Ch. %
Sales increase of our main products in Hungary
EBITDA 2384 234.5 (2) and Slovakia
20
Operating profit 177.0 171.5 (3)

15

Clean profit based on

146.5 164.8 +12 10
current cost of supply

CAPEX 922 | 742 | (20)

gasoline gasoil

» Clean CCS profit boosted by higher volumes,
stronger US dollar and better optimisation

» Operating profit decreased due to lower diesel
crack spread and inventory effect

> Strong increase in retail sales

B demand O sales
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Petrochemical — improving environment

Integrated margin - quarterly averages

600
EUR/t » 12% higher integrated
petchem margins in 2006

500 A » Further increase in Q4
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Petrochemicals: outstanding results

Petrochemical product sales volumes

IFRS in HUFE bn 240]0)53 240]0]5} Ch. %
1500 1370
EBITDA 331 | 418 | +26 kt 1295
Operating profit 191 23.2 +21
1000 -
CAPEX 11.2 89 | (21)

500 A

» Strong improvement in the operating profit

» Due to previous investments larger

capacities and increased sales 01
2005 2006
@ LDPE [ Ethylene [0 Other markets
O EEPE B Other [0 Slovakia
O [ Hungary
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Outlook for 2007

» Exploration and Production
Ongoing monitoring of every acquisition opportunities in our focus areas

Annual average decrease of 10% in hydrocarbon production both in crude oil and
gas productions

» Refining and Marketing

We expect similar crack spreads as in 2006 (no major change is expected in the
supply-demand balance)

No significant turnaround expected in our refineries

» Petrochemicals
Continued favourable petrochemical environment year-to-date in 2007
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Disclaimer

» "This presentation and the associated slides and discussion contain forward-looking statements. These
statements are naturally subject to uncertainty and changes in circumstances. Those forward-looking
statements may include, but are not limited to, those regarding capital employed, capital expenditure,
cash flows, costs, savings, debt, demand, depreciation, disposals, dividends, earnings, efficiency,
gearing, growth, improvements, investments, margins, performance, prices, production, productivity,
profits, reserves, returns, sales, share buy backs, special and exceptional items, strategy, synergies, tax
rates, trends, value, volumes, and the effects of MOL merger and acquisition activities. These forward-
looking statements are subject to risks, uncertainties and other factors, which could cause actual results
to differ materially from those expressed or implied by these forward-looking statements. These risks,
uncertainties and other factors include, but are not limited to developments in government regulations,
foreign exchange rates, crude oil and gas prices, crack spreads, political stability, economic growth and
the completion of ongoing transactions. Many of these factors are beyond the Company's ability to
control or predict. Given these and other uncertainties, you are cautioned not to place undue reliance on
any of the forward-looking statements contained herein or otherwise. The Company does not undertake
any obligation to release publicly any revisions to these forward-looking statements (which speak only as
of the date hereof) to reflect events or circumstances after the date hereof or to reflect the occurrence of
unanticipated events, except as maybe required under applicable securities laws.

» Statements and data contained in this presentation and the associated slides and discussions, which
relate to the performance of MOL in this and future years, represent plans, targets or projections."
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Further information:

Financial reports, announcements, other information and download
possibilities can be found on our homepage:

www.mol.hu

MOL Investor Relations:

Tel: +361-464-1395
E-mail: investorrelations@mol.hu
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