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Key highlights ‘9 |.0'|'05

FY 2019 and 4Q 2019 — summary

o Annual LIFO EBITDA® close to 2.9 bn PLN, -8% y/y influenced by weaker refining margins and lower crude oil and natural
gas prices

o Quarterly LIFO EBITDA®™ reached 590m PLN, adversely affected by worsening of macro environment, with ¢.90m PLN of
margin generated by EFRA's DCU unit not included in the P&L but allocated for lowering CAPEX

o The highest dividend paid by Grupa LOTOS S.A. 555 m PLN (3 PLN per share)

o Persistently strong balance sheet discipline — net debt/LIFO EBITDA (") of 1.0x

o Start Up and optimization the key EFRA Project installation: DCU (Delayed Coking Unit)
o Launching hydrocarbons extraction from the Utgard field in Norway, about 3 months ahead of schedule

o Refinancing of loans for the 10+ program: removing collateral on assets and other limiting restrictions

(1) Net of one off items
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Key highlights
Full year 2019 - cumulative

LIFO EBITDA

[ (-8%) l m PLN

3099
3051 2 861

2176
2198 2224

refining & marketing
Il exploration & production
863 917 630
2017 2018 2019
Operating cash flow
m PLN

3127

2328 2130

2017 2018 2019

(1) excluding one off items; segment results may not sum up due to consolidation adjustments
(2) barrels of oil equivalent (crude oil + natural gas); total production for the period / number of calendar days

<9 LOTOS

Refining & marketing — crude oil throughput in Gdansk

k tons

10 764 10 672
9 626

2017 2018 2019

Exploration & production — daily hydrocarbons production®

boe/d
22 881
20 438 20730

2017 2018 2019
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Key highlights
4Q 2019

LIFO EBITDA

m PLN
850 856

590
583
784

406
refining & marketing

m m I exploration & production

4Q 2018 3Q 2019 4Q 2019

Net debt / LIFO EBITDA @

m PLN

1.0x

0.8x
0.6x

0.4x impact of lease liabilities

0.1x 0.1x

2017 2018 2019
(1) excluding one off items; segment results may not sum up due to consolidation adjustments
(2)  excluding one off items
(3)  barrels of oil equivalent (crude oil + natural gas); total production for the period / number of calendar days

<9 LOTOS

Refining & marketing — crude oil throughput in Gdansk

k tons

2775 2726 2586

4Q 2018 3Q 2019 4Q 2019

Exploration & production — daily hydrocarbons production®

boe/d
25702

17 796

20 536

4Q 2018 3Q 2019 4Q 2019
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External environment ‘(’ I.OTOS

Macroeconomic environment (Y vs strategic assumptions®

Brent DTD o Product crack spreads

o

3% USD/bbl USDI/ton

175

Gasoline

2019 strategy 2019 actual

2019 strategy 2019 actual c

Natural gas

Diesel
_29(% USD/boe

2019 strategy 2019 actual

Heavy fuel oil

2019 strategy 2019 actual i +21%

-199

(1) Source: Refinitiv
(2) Average annual 2019 strategic assumptions adopted by LOTOS
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External environment
FX rate, GDP growth, domestic fuel market

FX USD/PLN rate ™

3.88 387
377 379 38— ——

3.70
3.58

3.40

1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19

Polish GDP growth @

o,
52% S3% 52%  49% 48% 4gv

3.9%
\3_2%

1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19

(1) National Bank of Poland
(2)  Statistics Poland (GUS);
(3)  domestic; according to POPiHN — Organisation for Oil Trade and Industry

<9 LOTOS

Diesel consumption ©

m m?3

5.6
5.1 54 5.1 5.2 5.1
4.6 4.8

1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19

Gasoline consumption ©@

m m?3

1.6 1.6 1 1.6 1.7 1.6

5
1'4/ \14/'—\

1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
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External environment
Crude oil, natural gas and product crack spreads

Crude oil () and nat gas prices @

usD o
75 75
67 68 69
63 62 63
45 47 47
41
35
23 23

19

1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19

== Brent DTD (USD/bbl) == nat gas NBP (USD/boe)

(1) Source : Thomson Reuters; HSFO — heavy sulfur fuel oil
(2) Source : National Balancing Point

<9 LOTOS

Key product crack spreads ()

O USDI/t
163 157 154
146
134 138 122 121
112 116
93 100 90
101 86 o8
17 -101

-251
N
1Q18 2Q 18 3Q18 4Q 18 1Q19 2Q19 3Q19 4Q19

== gasoline == diesel == HSFO
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Exploration & production
Producing assets — 4Q 2019

B8

Baltic Sea o

Reserves( 34.7 m boe
Production® 3.8 kboe/d

Baltic Sea o

Reserves™ 13.2 m boe
Production(@ 1.2 kboe/d

Sleipner
North Sea
o

Reserves() 11.7 m boe
' Production®  10.8 kboe/d

Heimdal
North Sea
O

Reserves(") 0.9 m boe
Production? 2.1 kboe/d

<9 LOTOS

Utgard

Lifting costs Poland: 35.7 USD/boe @)

Lifting costs Norway: 9.4 USD/boe )

(1) 2P Reserves as of 31.12.2019
(2) Average daily production for 4Q 2019
(3) Average lifting costs for FY 2019

North Sea
O

Reserves( 5.4 m boe
Production@ 7.2 kboe/d

Onshore fields
Lithuania o

Reserves 2.7 m boe
Production? 0.7 kboe/d

Lifting costs Lithuania: 18.5 USD/boe )
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Exploration & production ‘(’ I.OTOS

Overall production figures

Daily quarterly production Overall FY production
boe/d m boe
+1%
75 7.6
| — L 0-2
(¥25%> ! 1.6 1.7
25702
[ Norway
Poland
20 536 I Lithuania
17 796 13 979
8739
8 139

2018 2019

FY product mix structure (sales)

4Q 2018 3Q 2019 4Q 2019
oil 1l gas
[ EES oil
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Exploration & production ‘(’ LOTos

Total recoverable reserves

2P reserves
m boe
89.8
Lithuania
-5.6

— 81.3

Poland 49.6

Norway 37.3
30.7

31 Dec 2018 Production Norway  Production Poland  Production Lithuania Norway (7 31 Dec 2019 &

reclassification

(1) Reclassification included: (i) downward revision of Utgard field 2P reserves - 1.9 m boe; (ii) upward revision Sleipner field of 1.1 m boe
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Exploration & production ‘(’ LOTos

Full year cumulative EBITDA evolution

2018 o o 2019
m PLN
1046 855 -31%
77777777777 723
-94
236 N 44
487 |
EBIT 2018 Depreciation EBITDA 2018 One offs"” Clean EBIT 2019  Depreciation EBITDA 2019 One offs® Clean
EBITDA 2018 EBITDA 2019

(1) Balance of assets impairments and other revaluations, including reversal of YME assets impairment (-350 m PLN) and SBM insurance claim received (-118 m PLN)
(2) Balance of assets impairments and other revaluations, including reversal of YME assets impairment (-105 m PLN)
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Exploration & production ‘(’ LOTos

Quarterly upstream EBITDA evolution

4Q 2018 o 3Q 2019 o 4Q 2019
m PLN
-56
269
T
BN 205 78
-94
T . === 97
56
7777777777 15
EBITDA Depreciation One offs(!  Clean EBITDA Depreciation  Clean EBITDA  Depreciation  One offs @ Clean
4Q18 EBIT 4Q18 3Q19 EBIT 3Q19 4Q19 EBIT 4Q19

(1) Balance of assets impairments and other revaluations, including reversal of YME assets impairment (-350 m PLN) and SBM insurance claim received (-118 m PLN)
(2) Balance of assets impairments and other revaluations, including reversal of YME assets impairment (-105 m PLN)
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Refining & marketing ‘9 I.OTOS

Volume of key refining products sales

thousand tons

2 677 2632
2584 2517

431 2374 2359
405 386 445

3Q 2018 4Q 2018 1Q 2019 2Q 2019 3Q 2019 4Q 2019

’
gasoline [l middle distilate$ )- heavy products ()

(1) middle distillates including : diesel, light heating oil and jet fuel
(2) heavy products : heavy sulfur fuel oil and bitumens
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Refining & marketing
Full year cumulative EBITDA evolution

2018 o
250
----------- -500
7777777777 2176
181 Retail
EBIT 2018 Depreciation EBITDA 2018  One offs LIFO effect Clean
EBITDA
LIFO 2018

2018 one offs Tax reserve Assets LIFO accounting FX
impairments inventory impact of differences
impairment older crude
layers

<9 LOTOS

2 224 0
g T {141 = e A 2.2 %o
237 Retail
EBIT 2019 Depreciation EBITDA 2019  One offs LIFO effect Clean
EBITDA
LIFO 2019

65 of which:
2019 one offs Assets LIFO FX differ
impairments  inventory
impairment
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Refining & marketing

Quarterly downstream clean EBITDA LIFO evolution

4Q 2018

m PLN

167
309
EBITDA LIFO effect  One offs
4Q 18 EBITDA 4Q 18
33
y =]

106 \hich: H ”””
4Q2018 Tax reserve  Assets LIFO
one offs impairments inventory

impairment

<9 LOTOS

Clean LIFO

3Q 2019 4Q 2019
121 L 784
77777777777 2 47 406
651
431
Retail / Retail
EBITDA LIFO effect ~ One offs ~ Clean LIFO EBITDA  LIFO effect  One offs Clean LIFO
3Q 19 EBITDA 3Q 19 4Q 19 EBITDA 4Q 19
,,,,,,,,,,,, 47 of which:
|_Which: 4Q 2019 R&M Assets  FX differ

3Q 2019 FX one offs impairments
one offs differences

Financial results 4Q 2019 and FY 2019 20



Consolidated financial results

Financial results 4Q 2019 and FY 2019

21



Consolidated financial results ‘(’ I.OTOS

Full year operating results evolution

2018 2019
o o

3099

EBIT 2018 LIFO effect One offs Depreciation Clean EBITDA Net profit 2018 EBIT 2019 LIFO effect One offs Depreciation Clean EBITDA Net profit 2019
LIFO 2018 LIFO 2019

impairment older crude impairments by SBM impairments
layers

91 21
I [ a1
777777 7777777 _350 ﬂ
B ;: | 189 ot which:
-105 of which:
B 2019 T 12
2018 one offs ome offs R&M Assets  LIFO FX differ ~ Reversal of Balance of
113 impairments  inventory YME assets other E&P
impairment impairments impairments
Tax reserveR&M Assets  LIFO accounting FXdiffer Reversal of Insurance Balance of
impairments inventory  impact of YME assets claim paid other E&P Financial results 4Q 2019 and FY 2019 22



Consolidated financial results ‘(’ I.OTOS

Decomposition of 4Q 2019 vs 4Q 2018 consolidated financial results

4Q 2018o o 4Q 2019
850
m PLN 167 S —
- 181
”””””” 590
100
EBIT 4Q LIFO effect One offs  Depreciation Clean Net profit EBIT 4Q LIFO effect One offs  Depreciation Clean Net profit
2018 EBITDALIFO 4Q 2018 2019 EBITDALIFO 4Q 2019
4Q 2018 4Q 2019

ffffffffffffff _-E
of

266 which:
-141 of which:
-105
42018 4Q 2019 L
95 one offs R&M Assets FX differ ~ Reversal of Balance of
oneoffs . I impairments YME assets other E&P

impairments impairments

Tax reserve Downsteam LIFO Reversal of Insurance Balance of
assets inventory YME assets claim paid other
impairments impairment impairments by SBM upstream Financial results 4Q 2019 and FY 2019 23
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Consolidated financial results ‘(’ I.OTOS

Operating cash flows vs CAPEX

Quarterlyo o CAPEX
m PLN
1299 1259 1004 1025
162
g 280
632

225 293 218

119 148 133

146 187 e

= 156 140 oa 145 T
3Q 2018 4Q 2018 1Q 2019 2Q 2019 3Q 2019 4Q 2019 2018 2019

Il YVE [ Petrol stations
CAPEX upstream Il CAPEX downstream =@= operating cash flow I 53 Bl Sieipner & Heimdal

I EFRA Other
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Debt

Net debt (" o Gearing ratio @ o Net debt / clean LIFO EBITDA ©®

bn PLN

23% 23%

1.0x
0.8x

0.6x

0.4x
0.1x 0.1x
2017 2018 2019 2017 2018 2019 2017 2018 2019
impact of lease liabilities impact of lease liabilities impact of lease liabilities
= FX USD/PLN Il gearing ratio

o Net debt figures include: interest bearing loans and borrowings, finance lease and bonds less cash&cash equivalents
o The current net debt/EBITDA ratio at 1.0x, including 0.4x impact of IFRFS 16 ,Leases”

(1) End of period
(2) gearing ratio = net debt / total shareholders equity . .
(3) LIFO EBITDA for the last 12 months net of one off items. Financial results 4Q 2019 and FY 2019 25
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