THIS ANNOUNCEMENT IS NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION,
DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, JAPAN
OR AUSTRALIA.

5 December 2006
INA-INDUSTRIJA NAFTE, d.d. — announcement of exercise of over-allotment option
In connection with the Offer in relation to the following ordinary shares:

INA-Industrija Nafte, d.d. ordinary shares of HRK 900 each (comprising ordinary shares
listed on the Zagreb Stock Exchange and Global Depositary Receipts (“GDRs”) listed on the
London Stock Exchange)

ISIN Code: US45325E2019 (Reg S GDRs) and US45325E1029 (Rule 144A GDRs)

INA-INDUSTRIJA NAFTE, d.d. (the “Company”) announces that, in connection with its
initial public offering of 1,500,000 ordinary shares of nominal value HRK 900 (the “Offer”),
Merrill Lynch International and Raiffeisen Centrobank AG, as joint bookrunners, have today
given notice to exercise the over-allotment option in respect of 200,000 ordinary shares in the
Company (the “Over-allotment Shares™).

The Over-allotment Shares have been placed with institutional investors at the offer price of
HRK 1,690 per Over-allotment Share (U.S. $303.41 per GDR) (the “Offer Price”), raising
additional gross proceeds of HRK 338 million. None of the additional gross proceeds will be
received by the Company.

Including the exercise of the over-allotment option, the total size of the Offer was U.S. $478.4
million (1,619.632 ordinary shares, in total representing 17 per cent. of the ordinary shares of
the Company in issue).

THIS ANNOUNCEMENT IS FOR INFORMATION PURPOSES ONLY AND DOES NOT
CONSTITUTE AN INVITATION OR OFFER TO UNDERWRITE, SUBSCRIBE FOR OR
OTHERWISE ACQUIRE OR DISPOSE OF ANY SECURITIES OF THE COMPANY IN
ANY JURISDICTION.

THE OFFER AND THE DISTRIBUTION OF THIS ANNOUNCEMENT AND OTHER
INFORMATION IN CONNECTION WITH THE OFFER IN CERTAIN JURISDICTIONS
MAY BE RESTRICTED BY LAW AND PERSONS INTO WHOSE POSSESSION ANY
DOCUMENT OR OTHER INFORMATION REFERRED TO HEREIN COMES SHOULD
INFORM THEMSELVES ABOUT AND OBSERVE ANY SUCH RESTRICTION. ANY
FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A
VIOLATION OF THE SECURITIES LAWS OF ANY SUCH JURISDICTION.

THIS ANNOUNCEMENT IS NOT AN OFFER OF SECURITIES FOR SALE INTO THE
UNITED STATES. THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE,
REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933 AND MAY NOT BE
OFFERED OR SOLD IN THE UNITED STATES ABSENT REGISTRATION OR AN
EXEMPTION FROM REGISTRATION. THERE WILL BE NO PUBLIC OFFER OF
SECURITIES IN THE UNITED STATES.



