


12

REFINING AND MARKETING

Manages the entire value chain from crude oil to customers. Responsible for trading and supply, refining
of crude oil, lubricants production, investments, purchase and sale of natural gas, managing logistics
infrastructure for distributing refined products, and serving wholesale customer needs while maintaining
supply security on core markets at the highest level.

» Production of high quality oil products, which meet the highest European

quality standards

» Market leader in core markets (Croatia and Bosnia & Herzegovina)

» Leading role among natural gas traders and suppliers in Croatia

More than

250

[

road tanker cars

D

More than

<=5 500

rail tanker cars

available vessels

DOWNSTREAM

HIGHLIGHTS IN 2025

TOTAL REFINING PRODUCTION: 3.8 mln tons

EBITDA (Refining and Marketing incl. Consumer
Services and Retail): 229.5 mln USD

CAPEX (Refining and Marketing incl. Consumer
Services and Retail): 160.5 mln USD

Rijeka Refinery achieved a milestone year, operating continuously for the first
time in over a decade with more than 96% availability and the highest crude

throughput since 2010

100% of domestic oil refined in the Rijeka Refinery

Record sale and strong market position on core markets

Green hydrogen production project in Rijeka launched



RIJEKA
REFINERY

STRATEGIC TRANSFORMATION

The focus of INA Refining and Marketing is to further improve
the competitiveness of Rijeka Refinery by maximization of high
value products share through implementation of Delayed Coker
Unit and improving energy efficiency.

COMPLETION OF THE RIJEKA REFINERY UPGRADE PROJECT
IN EARLY 2026: 751.7 mln USD

Rijeka Refinery becomes a top-level European refinery,
expected to produce up to 30% more diesel fuel.
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CONSUMER SERVICES AND RETAIL

Operates a regional retail network in Croatia and neighbouring countries, offering high quality motor fuels and a wide
range of consumer goods and services.

» Expanding new initiatives to provide the best and most desirable services for
people on the move

» Establishing Customer Relations Management with the focus on customer needs,
data management and digitalization

LEADING RETAILER IN CROATIA AND BIH HIGHLIGHTS IN 2025

« Maintaining the market leader posi-
tion, expanding, and strengthening
INA’s retail network through new
locations and continued development

SLOVENIA* , 9 of the Fresh Corner gastro concept.

;q 33 CROATIA l +  Sales activities further strengthened,
—=u

with the Fresh Corner brand sustaining
390

a strong market position, reaching
95% brand awareness and marking its
10th anniversary, and recording sales
of more than 8.8 million coffees and 8
million hot dogs.

BOSNIA&
HERZEGOVINA + INA Loyalty has become one of the
most popular loyalty programmes

101 in Croatia, surpassing 470,000 active

members by the end of 2025

*five service stations have been leased to MOL Slovenia






GROWTH WITH STRONG INVESTMENT POTENTIAL

23.5%

GEARING RATIO

NET SALES REVENUE: 4.3 bln USD

CLEAN CCS EBITDA: 589 mln USD

CAPEX: 316 mln USD

People are our greatest assets: the professional knowledge and agility of the experts working in INA, but also
the commitment of the company in a challenging situation, played a significant role in ensuring business
continuity and ultimately in the results we achieved.
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OUR RESPONSE TO CLIMATE CHANGE

Balancing sustainability, competitiveness and energy security, INA is continuously modernizing its capacities and investing in
new technologies that will shape Croatia’s energy future. These activities will contribute to security of supply, increased com-
petitiveness and long-term sustainability. Building on these strategic efforts, INA continues to focus on improving operational
performance and preparing its portfolio for the energy transition. Over the next four years, the company plans to invest an addi-
tional 40 million euros in increasing energy efficiency. In parallel, and beyond maintaining the competitiveness of its traditional
business, INA is also advancing projects in solar energy, green hydrogen and geothermal energy.

GREEN HYDROGEN PRODUCTION

In December 2025, INA signed contracts worth more than 33 million euros with Siemens Energy and Koncar for the construc-
tion of the first commercial plant for the production of green hydrogen in Croatia, within the Rijeka Refinery. In addition to the
electrolyser, the construction of an 11 MW solar power plant was also contracted, which will supply clean energy to the 10 MW
electrolyser, the largest such plant in Croatia. The produced green hydrogen will be intended for the market, primarily for the
transport sector, and can also be used in the production process of the refinery itself. Based on a decision by the Ministry of
Economy, the project has received support that should provide grants from the National Recovery and Resilience Plan, in the
amount of up to 15 million euros. With the permitting complete and the execution frameworks in place, the project is positioned
to reach completion by the end of 2026, with the start of production of the first molecules of green hydrogen expected in 2027.

SOLAR POWER PLANTS & BATTERY ENERGY STORAGE

In line with its long-term development guidelines, INA considers investing a substantial amount, exceeding several tens of
millions of euros, in the production of electricity from renewable sources in the next few years. In addition to the Virje and Sisak
solar power plants, which together produce 16 GWh of electricity annually, the construction of four more is planned - two at the
Rijeka Refinery, one in Banova Jaruga and one in Ivani¢-Grad, with a total of more than 75 MW of installed capacity.

Battery energy storage system projects are also in the development phase, and two locations, the Rijeka Refinery and Ivanic-
Grad, are being considered in the medium term.

GEOTHERMAL POTENTIAL

Progress has been made in geothermal exploration and advancing CCS projects, leveraging our subsurface expertise to
support decarbonisation objectives while creating future growth opportunities. INA advanced its geothermal exploration
programme in two operated blocks, Le§¢an and Medimurje 5, aiming to install ORC power plants for electricity generation.
3D seismic interpretation was finalised on both locations, while on LeS¢an we have also drillied the first exploration well and
found hot water. In Medimurje, data evaluation has been completed along with plans for further activities on that geother-
mal exploration block. INA also monitors other geothermal opportunities and evaluates potential M&A and district heating
projects.

11 YEARS OF EOR (ENHANCED OIL RECOVERY) PROJECT

The Ivani¢ and Zutica oil fields have been undergoing the process of alternating carbon dioxide and water (WAG) injec-
tion since 2014 and 2015, respectively. This project brings multiple benefits, such as storing CO, produced in oil fields

in northern Croatia, significantly increasing oil production and extending the life of the fields. The main milestone in
2025 was the commissioning of the CO, reinjection units, whose task is to collect and reinject the CO, produced from the
aforementioned oil fields. The implementation of this project stops CO, venting and ensures the storage of all CO, pro-
cessed at the Molve and Etan gas plants. In 2025, the total injected CO, since the start of the project exceeded 4 million
tons, of which approximately 81% was stored.
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SUSTAINABILITY AS A STRATEGIC PRINCIPLE

INA Group continuously integrates environmental, social and economic factors into day-to-day business with the
aim of increasing long-term value for stakeholders and recognizes, prevents, and avoids potential negative impacts

on the environment and the community in which it operates.

As changes around us have accelerated, green energy transition is also speeding up considerably, climate related
targets and regulations are becoming more ambitious and the importance of ESG topics is growing for the whole
society INA Group has defined Key objectives and programs of sustainable development 2021 - 2025 that helped us

achieve our development goals.

PROUD OF OUR ACHIEVEMENTS

o5
3.9

(“I LIKE IT”)
average INA rating in customer
satisfaction survey (1-5 scale)

o
o
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years of the
INA Volunteers’ Club

(e61)

planned mln EUR investments
in green hydrogen project

000
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24

percent lower Total
Recordable Injury Rate

percent increase in the number
of employee training hours

0o,
VA

billion m? of CO, injected
since the start of EOR project



WORKING FOR A GREENER ENVIRONMENT

Green Belt project - INA, d.d. publishes an
annual open tender for projects of civil society
organizations and public educational institu-
tions relating to the preservation of the envi-
ronment with the financial support with INA’s
financial and the assistance of INA Volunteers’
Club. Since 2014, the Green Belt has co-fi-
nanced almost 179 projects across Croatia, with a total value of
more than 550,000 euros. The program has created green paths,
renovated rest areas and children’s playgrounds, and cleaned
meadows, forests, the seabed, the coastline, lakes and rivers.

ZELENI

SUPPORTING AND DEVELOPING LOCAL COMMUNITIES
INA listens to and forms partnerships with our host com-
munities, understanding their needs, priorities and ideas to
contribute to their prosperity.

INVESTING IN HUMAN CAPITAL

INA’s success is based on its educated, creative and innova-
tive personnel. The understanding that people are an inex-
haustible development resource and an asset determines
our business conduct.

Klub Vci!gntera

Through INA Volunteer’s Club, our employees also
strengthen their connection to society and help community
development initiatives through hands-on or skill-based
volunteering, or by personally contributing to individual
projects. In 2025, INA Volunteers’ Club organized 4
activities. Thank you to our colleagues who have
dedicated a total of 45,000 hours to helping the community
and those in need in total of 428 actions organized in our
14 years of corporate volunteering.

beneFIT

INA Group enables a series of benefits to its employees
through the beneFIT platform, addressing all aspects of
employee well-being and importance of work-life balance.
Platform provides more than 200 benefits in 20 categories.

Internal knowledge sharing is one of the most
effective sustainability tools when it comes to
human capital. During 2025, INA Academy proved
to be one of the most popular development tools.
Since its creation in 2016 until 2020, trainings
held via INA Academy were classroom trainings,
and since 2020 mostly are virtual trainings. In
2025, 125 trainings were held with over 6,600
training hours.

WiRIA
AKAD=MIJA

6,600

training
hours

in 2025
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