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Disclaimer

This presentation has been prepared by NIS j.s.c. Novi Sad ("Company") and consists of a slide show that contain information pertaining to the NIS Group intended to investors. This
presentation is not any offer or invitation to tender. or any information on the approval of the offer for sale or purchase or registration of shares or other securities of Company; neither
this presentation. nor any of its part. as well as the fact that this presentation is made available or distributed. can be a ground for any contract or investment decision. and it may not be
relied upon for this purpose.

All visitors of this presentation who consider purchase or sale of securities are hereby warned that any purchase or sale should be undertaken on the basis of the information contained in
other publicly available documents. which should be used in accordance with the restrictions contained in these documents. There should be no reliance. for whatever purpose. on the
information contained in this presentation. or any content that has been mention when it was made public. or on its completeness. accuracy or veracity. The information specified in this
presentation should not be treated as giving investment advice or recommendations. All reasonable measures were taken with a view to ensure that the facts contained in this
presentation are accurate and that the opinions expressed are correct and reasonable. This presentation is not adopted by Company’s bodies. Consequently. no statement or guarantees.
explicit or implicit. in connection with the accuracy. completeness or veracity of information or opinions which are contained or considered in this presentation was not given by or in the
name of the Company or any of its shareholders. directors. agents. employees or any other person. Neither the Company nor any of its shareholders. directors. agents or employees or any
other person do not accept any responsibility for any loss that may arise on the basis of or in connection with the use of this presentation or its content or in any other way connected with
this presentation.

Information in this presentation contains a statements on uncertain future events. The statements about uncertain future events include statements that are not historical facts.
statements in connection with the intent of the Company and NIS Group. beliefs or current expectations in connection with. among other things. performance results of the NIS Group. the
financial situation and their liquidity management. prospects. growth. strategies and industrial branches in which the NIS Group operates. For the reasons which are related to the events
and depend on circumstances that may but are not certain to take place in the future. the statements about uncertain future events by their nature involve risks and uncertainty. including
but not limited to the risks and uncertainties that the Company and NIS Group have identified in other publicly available documents. The Company warns that there is no guarantee that
the statements on uncertain future events will come true in the future and that the actual business results. the financial situation and the liquidity. as well as the development of the
industrial branch in which the Company and NIS Group operate. may significantly differ from those presented or reckoned by the statements about uncertain future events which are
contained in this presentation. Additionally. and if the results of the business of the NIS Group. its financial condition and liquidity. as well as the development of industrial branch in which
the Company and NIS Group operate are in accordance with the statements herein contained about uncertain future events. such results and the development are not indicative of the
results and the development in the coming periods. The information contained in this presentation is given on the date of this presentation and their changes are possible without prior
notice.

No person shall be under any obligation to update and keep current the data herein contained.

Once you have visited or read this presentation you shall be considered familiar with the above mentioned constraints.
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Macroeconomic Indicators
A decrease of oil price, a slide drop of USD dollar comparing to RSD

The average USD/RSD exchange rate in 2024 was slightly lower by
0.2% compared to the same period last year.

USD/RSD rate -0.2%
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Brent oil price, $/bbl -2.2%

The average price of Brent oil 2024 is 80.8$/bbl, which is an
decrease of 2.2% compared to the same period in 2023.
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NIS in Q4 2024

The main goal in the fourth quarter of 2024 in the Exploration and production Block was to fulfill the planned production of
hydrocarbons, the realization of geological research projects and increase the efficiency of geological and technical activities.

NUMBER OF WELLS: MODERNIZATION: FINANCIAL INDICATORS:

Q4 2024

Drilled:

16 development wells and 1 
exploratory wells in Serbia.  

Put into operation:

8 development wells in Serbia.

Total volume of oil and gas production in

the fourth quarter ammounts to 290
thousands t.o.e including concessions

Q4 2024

CAPEX1: 7.7 bln RSD

EBITDA2: 10.2 bln RSD

1Financing. CAPEX for 12M 2024 is RSD 24.3 billion.
2EBITDA for 12M 2024 is RSD 40 billion.

Block Exploration and production
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The focus of the Refining Block in 2024 was creation of stocks of petroleum products for the orderly supply of the market and
on the preparation and implementation of the overhaul.

Q4 2024 FINANCIAL INDICATORS:

Q4 2024

CAPEX2: 3.8 bln RSD

EBITDA3: -0.9 bln RSD

VOLUME OF OIL REFINING AND 
SEMI-PRODUCTS

Downstream - Refining

• The continuous operation of the
Pančevo Oil Refinery, after which it
fully meets the needs of the
market for petroleum products

1The presented refining volume includes the refining volume of HIP-Petrohemija
2Financing. CAPEX for 12M 2024 is RSD 18.7 billion
3EBITDA for 12M 2024 is RSD -1.4 billion

The total volume of oil refining
and semi-products in the fourth

quarter is 1,080.31 thousand tons.

NIS in Q4 2024
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Q4 2024 Q4 2024 FINANCIAL INDICATORS:

• The share of NIS in the
Serbian retail market: in
2024, the share of NIS is

48%
• Retail volume in Serbia in the

fourth quarter amounts to

243.7 thousand tons.

Q4 2024

CAPEX1: 3.4 bln RSD

EBITDA2: 6.4 bln RSD

1Financing. CAPEX for 12M 2024 is RSD 6.1 billion
2EBITDA for 12M 2024 is RSD 21.8 billion

• Upon completion of their reconstruction 7
petrol stations have been put into operation
(Ada, Vrbas 1, Negotin 1, Kruševac 4,
Boljevac, N. Kneževac and Adaševci)

• One new PS: purchase and rebranding
(Paraćin 5)

• Implementation of the petrol stations
renovation programme in the GPN brand (11
petrol stations).

• A continuous supply of all types of
petroleum products was ensured on the
market of the Republic of Serbia.

Downstream – Sales and distribution NIS in Q4 2024
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Development Projects Completion in Serbia in 2024

7

*Programme of renovation of 11 PS in Gasprom brand

Purchase/Rent
and Rebrand

Total
1

0

Total
8

1

Total

11

Reconstruction

Renovation 
project*

1

9

11
Upon completion of their reconstruction 9 petrol
stations have been put into operation, as well as 1
new petrol station (purchase and rebranding).

The renovation programme for 11 petrol stations.
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In 2024, the commissioning of the solar power plants constructed in 2023 continues, by means of constructing solar power plants at other facilities that were contracted
in 2023 and also preparation of new projects for 2025.

Construction of PVPPs1: Q3 2024 FINANCIAL INDICATORS:

• The total volume of solar
power2 generated in the fourth

quarter is 35.8 GWh

Q4 2024

CAPEX4: 0.1 bln RSD

EBITDA5: 73.8 mln RSD

1Photovoltaic power plants
2The total volume of produced electricity in Power plant Pančevo, small power plants and photovoltaic power plants in 12M 2024 is 124.2 thousand MWh. The total volume of photovoltaic power plants produced electricity in Q4 2024 is 

421.7 MWh, and for 12M 2024 is 2.2 MWh.
3Financing. CAPEX for 12M 2024 is RSD 0.8 billion.
4 EBITDA for 12M 2024 is RSD 133.8 million.

Downstream - Energy NIS in Q4 2024

• PVPPs in the Oil Derivatives Storage Facility in Novi Sad,
on the roofs of 4 buildings with a capacity of 585 kWp
and on the roof of an office building with a capacity of 2
with a capacity of 99.9 kWp were put into operation in
the mode of powering internal consumers in July 2024;

• PVPP in the complex of the “Jazak“ Drinking Water
Factory (620 kWp) – put into permanent operation on
25th September 2024.

• Completion of PVPP construction projects in progress:
− in the Oil Products Warehouse in Novi Sad, on land with

a capacity of 6.59 MWp; construction permit obtained
and works started in mid-December 2024.

− Rooftop solar photovoltaic power plant in the Pančevo
Refinery with a capacity of 600 kWp - in November and
December, a power plant with a capacity of 400 kWp
was put into operation on 5 facilities 400 kWp



99

PS Name Power (kW)

1 Krnješevci 38.64

2 Stari Banovci 38.64

3 Blok 45 30.36

4 Gornji Milanovac 30.36

5 Kragujevac 7 30.36

6 Preljina 2 30.36

7 Velika Plana 30.36

8 Dejton 60.72

Implementation of solar power projects in Serbia on PSs1

1
2
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PS Name Power (kW)

26 Bor 1 25.48

27 Žarkovo 1 32.76

28 Kikinda 4 32.76

29 Zlatibor 38.22

30 Novi Sad 16 38.22

31 Subotica 1 32.76

32 Subotica 2 32.76

33 Subotica 4 32.76

34 Sava Most 38.22

35 Šabac 1 30.03

36 Avalski put 45.50

37 Plinara 32.76

38 Bačka Palanka City 32.76

39 Zmaj 1 32.76

40 Mali Požarevac 38.22

41 Obrenovac City 30.03

42 Novi Pazar 2 32.76

43 Tošin bunar 32.76

44 Kovin 32.76

45 Zrenjanin 32.76

PS Name Power (kW)

9 Bagrdan 65.1

10 Dunav 30.49

11 Fontana 30.49

12 Кruševac 5 30.49

13 Nais 30.49

14 Novi Sad 1 30.49

15 Vrnjačka banja 30.49

16 Vranje city 38.22

17 Ledena Stena 38.22

18 Čačak 1 32.76

19 Užice City 1 32.76

20 Sokolići 1 32.76

21 Zaječar 5 32.76

22 Đačko ostrvo 28.67

23 Vršac 1 38.22

24 Stara Železara 1 28.67

25 Stara Pazova 3 32.76

2022

2023

2024

45 In process

1Petrol stations

44
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On June 9, 2023, NIS signed the documents on completion of the deal under the Strategic Partnership Agreement. After paying the first
instalment of its investment obligations NIS became the owner of the 90% share in HIP Petrohemija d.o.o. Pančevo.

Q4 2024 FINANCIAL INDICATORS:

Q4 2024

CAPEX1: 0.2 bln RSD

EBITDA2: -2.3 bln RSD

Q4 2024

• After a six-months long downtime
in the first half of the year, HIPP
operated in regular mode

• Polypropylene project status:
The NIS Board of Directors
approved the transition to the
planning and preparation phase
– FEED

Downstream – HIP Petrohemija NIS in Q4 2024

1Financing. CAPEX for 12M 2024 is RSD 1.5 billion
2EBITDA for 12M 2024 is RSD -7.2 billion



HSE indicators1

2023 2024

662 524

57 84

1 6Major
events

Medium
events

Minor
events

0.14
(7 RAR)

0.18 
(10 RAR)

2023 2024

1.92
(50 LTI)

2.13
(69 LTI)

2023 2024

Number of events in NIS LTIF2 RAR3

11

+11% +29%

1 Incidents in HIP Petrohemija from 01.01.2024 are included in the general statistics for NIS.
2 LTIF (Lost Time Injury Frequency) – Ratio of employee injuries with sick leaves to the total number of working hours.
3 RAR (Road Accident Rate) - Indicator of the number of traffic accidents.
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Q4
2024

Q4 
2023

∆ (%) Key indicators Unit of measures 2024 2023 ∆ (%) 

74.7 84.0 -11% Brent Dtd $/bbl 80.8 82.6 -2%

103.5 108.1 -4% Sales revenues bn RSD 408.1 412.1 -1%

9.9 11.5 -14% EBITDA bn RSD 44.4 68.1 -35%

12.2 51.6

2.0 12.4 -84% Net profit bn RSD 10.1 44.2 -77%

4.6 17.7

21.0 6.4 growth OCF bn RSD 61.0 28.0 growth

68.5 62.7 +9% Accrued liabilities based on public revenues bn RSD 260.4 244.4 +7%

290.0 290.2 -0,1% Oil and gas output thou. TOE 1,146.7 1,158.3 -1%

1,080.3 1,029.2 +5% Crude oil and semi-finished products output1 thou. tonnes 3,619.7 4,068.4 -11%

1,056.3 987.4 +7% Total petroleum products sales volume2 thou. tonnes 3,749.6 3,943.9 -5%

15.9 17.3 -8% CAPEX bn RSD 53.2 39.2 +36%

558.0 564.0 -1%
Total debt to banks
(total debt to banks + letters of credits) mn EUR 558.0 564.0 -1%

Key indicators

1Refining volume calculations for 2023 are methodologically different than in 2024 due to the consolidation of HIPP in the second half of 2023.
2Sales volume calculations for 2023 are methodologically different than in for 2024 due to the consolidation of HIPP in the second half of 2023. Comparative data for 2023 in this presentation is different than the data presented in the
Quarterly presentation for 2023 due to the consolidation of HIP-Petrohemija in the second half of 2023 (data from the Quarterly presentation for 2023 are shown without consolidation of HIP-Petrohemija)..



HIP-Petrohemije: Key Operating and Financial indicators

1Financing. CAPEX amounts are excluding VAT.

Key indicators Unit of measures Q4 2024 2024

Production of petrochemical products thousand tons 89.4 298.1

Refining of primary gasoline thousand tons 119.5 399.6

Petrochemical product sales thousand tons 83.1 288.0

EBITDA RSD billion -2.3 -7.2

Net loss RSD billion -2.6 -7.7

CAPEX1 RSD billion 0.2 1.5



Slovenia Croatia

Hungary

Romania

Serbia

Bulgaria

Bosnia and
Herzegovina

Motor Fuel Market Trends 12M 2024/12M 2023

Croatia

+4.4%

Bosnia and Herzegovina

+7.8%

Bulgaria

+4.3%

Slovenia

+2.5%
Romania

+2.5%
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Hungary

+0.5%

Serbia
+1.8%

• The growth of consumption has been
recorded in all countries of the region.

• After last year's decline, there has been
a slight recovery in the consumption of
motor fuels.



Market Share - Serbia:
Motor fuels market

Motor fuels market volume, 
thousand tonnes1

+1.8%

532
(19%)

565
(20%)

2,257
(81%)

2,275
(80%)

2,789 2,840

2023 2024

Others NIS

15 1including CNG. Data for 2024 are based on estimates. 

• In 2024, the consumption of petroleum products in
Serbia was characterized by an increase of 1.8% in
the consumption of motor fuels compared to the
same period last year.

• Intensive infrastructure works, growth in transport,
and consumption in mining influenced the growth,
especially in the first part of the year. The
agricultural season had altered seasonality due to
meteorological conditions, long-term droughts, and
earlier sowing of almost all agricultural crops.



Market Share - Serbia:
Motor fuel retail market

Retail market, 
thousand tonnes1 +1.5%

*NIS sale and other competitors include motor fuels (gas, CNG-motor fuel, motor gasoline, diesels). LPG bottles are not included. Data for 2024 are based on estimates. Retail sales of other market participants are supplied by NIS 
wholesalers and other participants in the Serbian wholesale market.

1,005
(51%)

1,033
(52%)

950
(49%)

952
(48%)

1,955 1,985

2023 2024

Others NIS
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The total number of petrol stations in NIS 
j.s.c. In Serbia on December 31, 2024

330

• In 2024, the consumption has grown by 1.5% compared to 2023.
The participation of NIS is significant. The Regulation stipulated
preferential price for supplying the farmers is in force. This year,
transit seasonal traffic had a lower impact on the retail
placement of petroleum products on the Serbian market due to
significantly higher prices compared to neighbouring markets
(traditionally Macedonia and B&H, but also Hungary and Croatia
during this year).

• In 2024, NIS successfully completed the planned turnaround of
Pančevo Oil Refinery. During the turnaround, NIS ensured the
security of the supply of petroleum products to the Serbian
market in all sales channels.



Market share – region 12M 2024/12M 2023

Bosnia and Herzegovina

No. of PS’: 42

% total market: 24.4%

% retail market: 11.1%
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Romania

No. of PS’: 19

% total market: 0.4%

% retail market: 0.6%

Bulgaria

No. of PS’: 23

% total market: 2.3%

% retail market: 2.2%

Bosnia and
Herzegovina Serbia

Romania

Bulgaria



814 802

298 291

46 54

1,158 1,147

2023 2024

Domestic oil Domestic gas Foreign projects

Operating Indicators
Exploration and production

18

Oil and gas output, 
thou. t.o.e. -0.8%

• Planned volume of hydrocarbon production achieved.

208 203 199 199 201

69 73 71 72 76

13 14 16 11 13

290 289 286 282 290

Q4
2023

Q1
2024

Q2
2024

Q3
2024

Q4
2024

q4 24/q4 23

-0,1%



19

Operating Indicators
Downstream Refining

Refining of oil and semi-finished products1, 
thousand tonnes

-11%

The volume of refining has been reduced by 11%
compared to 2023.

Decrease in the volume of refining is the consequence of:

• Capital overhaul.

1Refining volume calculations for 2023 are methodologically different than in 2024 due to the consolidation of HIPP in the second half of 2023.

+5%

q4 24/q4 23

827 800 800

3,044
2,648 2,648

198

172 248

4,068
3,620 3,696

2023 2024 2024 NIS Group
without HIPP

Domestic oil Imported oil Semi-finished products

FY 24/FY 23

205 149 250 203 198 198

793

465
479

874 829 829

32

27
34

58 53 79
1,029

641
762

1,136 1,080 1,106

Q4
2023

Q1
2024

Q2
2024

Q3
2024

Q4
2024

Q4
2024

NIS Group
without

HIPP



Operating Indicators
Downstream Sales and distribution
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Sales volume1, 
thousand tonnes

-5%

1 Sales volume calculations for 2023 are methodologically different than in for 2024 due to the consolidation of HIPP in the second half of 2023. Comparative data for 2023 in this presentation is different than the data presented in the 
Presentation for 2023 due to the consolidation of HIP-Petrohemija in the second half of 2023 (data from the Presentation for 2023 are shown without consolidation of HIP-Petrohemija).
2 It includes the sale of KPG of the Energy Block and the sale of oils and lubricants of the plant for the lubricants production.
3 Business unit includes the sale in petroleum products of bitumen, bunker and jet fuels.

In the fourth quarter of 2024, the turnover increased by 7% compared to the same period in 2023 due to:

• Retail sales in Serbia and inoactives - a decrease of 6%, primarily in foreign countries, due to the aggressive
pricing policy of competitors. In Serbia, for individuals in the residential segment, turnover has increased
significantly, while in the agricultural segment it has decreased due to existing sales restrictions per hectare
this year, which was not the case in 2023.

• Wholesale sales in Serbia and subsidiaries abroad - a growth of 15% primarily due to increased sales in
subsidiaries abroad compared to the fourth quarter of 2023 due to a reduced volume of shipments of
subsidiaries abroad to increase inventories and prepare for overhaul in 2024.

• increase in sales within the bunkering channel by 5% due to more favourable weather conditions in 2024
compared to 2023 (October 2023 - extremely low water level)

• increase in bitumen and coke turnover by 8% due to larger available quantities
• increase in sales through the export channel by 24% due to intervention exports of primary gasoline, due to

the overhaul of the HIP.
• NIS's share in the aviation fuel market was maintained at 100%, while aviation fuel sales decreased by 7%

compared to the last quarter of 2023 due to changes in consumption dynamics by foreign and domestic
airlines and export buyers.

FY 24/FY 23

1,104 1,105 1,105

1,673 1,667 1,677

1,058 792
1,168

110
186

3,944
3,750

3,950

2023 2024 2024 NIS Group
without HIPP

300 255 279 289 282 282

408
331

402 465 469 472

233

118

189
231 253

35847

44

33

57 52
987

749
902

1,043 1,056 1,112

Q4
2023

Q1
2024

Q2
2024

Q3
2024

Q4
2024

Q4
2024 NIS

Group
without HIPP

+7%

q4 24/q4 23



Financial indicators
EBITDA
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EBITDA, 
bln RSD

EBITDA 
2023

Other
factors**

EBITDA

2024

Price and 
exchange 

rate impact*

-35%

Change in EBITDA indicator for 2024 in comparison to 
the same period last year is the consequence of:

• Impact of a decrease in prices of petroleum 
products in the world market;

• Impact of “expensive” oil stocks;
• Impact of the completion of capital overhaul;
• Increase in costs compared to the comparative 

period;
• Negative result of HIP Petrohemija in 2024.

*the impact of price and exchange rate includes the impact of inventory prices
**includes the effect of price restrictions in the Republic of Serbia

68.10

44.4
51.6

-22.35

-1.31

EBITDA

2024

without HIPP

FY 24/FY 23



16.6
21.0

44.2

10.1
17.7

2019 2021 2023 2024 2024

Financial indicators
Net profit
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-77%

Net profit,
bln RSD

The decrease in net profit indicator for 2024 compared
to the last year 2023 was influenced by:
• decrease in EBITDA indicator;
• higher depreciation costs and lower financial income

from interest on financial placements;
• positive effect from goodwill upon the acquisition of

HIP that was effected in December 2023.

Capital 
Overhaul

RNP

Capital 
Overhaul

RNP

1.78

3.55
2.71

2.03

Q1 2024 Q2 2024 Q3 2024 Q4 2024

Net profit 
without

HIPP

FY 24/FY 23



Financial indicators
OCF

23

28.0

61.0

2023 2024

OCF,
bln RSD

+118%

In 2024, the operating cash flow amounts to RSD
61.0 billion, and it is higher compared to the same
period last year.

The increase of the OCF indicator was influenced
by:

• Higher inflows
• Lower cash outflows from operating activities



Realization of CF in 2024, 
in bln RSD

24

OCF Free

Cash Flow

Net borrowingsICF Net CFDividends

61.0

20.1

31.8

-1.2

-10.5-29.2

Outflow based 
on the term 
deposit of a 
long-term 

deposit

31.1
Investments

-60.2

-0.1

Inflow based 
on the 

cancellation 
of a long-

term deposit



Financial indicators
CAPEX

+36%CAPEX1, 
bln RSD

CAPEX by segments

39.2

53.2

2023 2024

25

46%

35%

12%

1%

4%

2%

Exploration and production Block

DWS Refining

DWS Sales and distribution

DWS Energy

Rest of DWS

Corporate centre

1 financing, excluding VAT



Achievable potential level on EBITDA
Effect of reaching the target level of potential on EBITDA, in RSD billion
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The total effect of reaching the target level of potential on the EBITDA indicator in 2024 equals RSD 4.6 billion.

4.6
5.7

2.1

1.5

0.8
0.07 0.10

1.1
0.01

Exploration and
production

Refining Sales and
distribution

Other DWS HIPP NIS
12M 2024

Prevented
damage

One-off measures Total NIS
12M 2024

Measures Prevented damage and one-off measures



Debt to banks
Maturity and Currency Structure of Credit Portfolio 
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176

3

3

3

53

14

38

99

102

103

72

76

453

547

572

587

537

576

528

465

453

476

513

482

629

549

575

590

590

590

566

564

555

580

585

558

31.12.'16

31.12.'17

31.12.'18

31.12.'19

31.12.'20

31.12.'21

31.12.'22

31.12.'23

31.03.'24

30.06.'24

30.09.'24

31.12.'24.

up to 1 year over 1 year

Debts to banks, mn EUR

3

3

2

0

0

0

0

0

0

0

0

0

628

549

575

590

590

590

566

564

555

580

585

558

631

552

577

590

590

590

566

564

555

580

585

558

31.12.'16

31.12.'17

31.12.'18

31.12.'19

31.12.'20

31.12.'21

31.12.'22

31.12.'23

31.03.'24

30.06.'24

30.09.'24

31.12.'24.

Letter to credits Debts to the banks

Bank indebtedness, mn EUR

Debt structure:
USD 0.0% EUR 100.0% Other 0.0%



All data for 9M 2024

EBITDA/FTE (хиљ. USD) Дневни промет (t/дан)

Benchmarking

EBITDA margin (%) EBITDA/FTE (thou. USD) Daily volume(t/day)

Share of light products (%) UPS OPEX ($/boe)
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11.3

9.1

8.2

7.8

7.8

7.3

26.7

20.7

12.6

11.5

11.3

16.6

268.4

191.1

94.3

37.7

28.2

124.0

16.1

12.1

10.1

5.8

N/A

11.0

84.0

80.9

80.7

78.1

77.3

80.2

8.6



Conclusion
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Complex macroeconomic conditions Preserved stability on the domestic market of
oil derivatives

Successful implementation of the capital
overhaul of the Pančevo Oil Refinery
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NIS j.s.c. Novi Sad

Investor Relations Services
Investor.relations@nis.rs


