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The Annual Report for 2025 gives a factual overview 
of activities, development and performance of the 
NIS Group in 2025. The Report covers and presents 
data for the NIS Group, comprising NIS j.s.c. Novi Sad 
and its subsidiaries. If the data pertain only to specific 
subsidiaries or only  NIS j.s.c. Novi Sad, it is duly noted 
in the Report. The terms: NIS j.s.c. Novi Sad and ‘The 
Company’ denote the parent company NIS j.s.c. Novi 
Sad, whereas the terms NIS and NIS Group pertain to 
NIS j.s.c. Novi Sad with its subsidiaries. 

The Annual Report provides a concise and an integrated 
overview of the financial and non-financial performance 
of the NIS Group in 2025 and shows how the strategic 
goals, corporate governance, achieved results and 
realised potentials, in conjunction with the external 
environment, lead to generating the value in the short, 
medium and long term.

The Annual Report is compiled in the Serbian, English 
and Russian language. In case of any discrepancy, the 
Serbian version shall prevail.

The Annual Report for 2025 is also available online on 
the corporate website. For any additional information 
on NIS Group, you may visit the corporate website        
www.nis.rs. 

The Annual Report contains information explained 
in more detail in other sections of this Report, other 
reports or on the corporate website pages. In addition, 
the explanations of the abbreviations and acronyms 
used are given in the glossary at the end of the Report.

Reference to another part of the Report or to 
other reports of the NIS Group

Reference to the corporate website 
www.nis.rs

http://www.nis.rs
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NIS GROUP

IN 2025



1,124
OIL AND GAS OUTPUT

THOUSAND T.O.E

3,095
REFINING VOLUME

THOUSAND TONNES

3,023
SALES VOLUME

THOUSAND TONNES

123.0
VOLUME OF PRODUCED

ELECTRICITY

GWh

22.2
EBITDA

BLN RSD

-5.6
NET LOSS

BLN RSD

28.1
CAPEX

BLN RSD

43.4
OCF

BLN RSD

MLN TONNES
CO2429.8

INDIRECT CO2 EMISSIONS (SCOPE 2)

MLN TONNES
CO21.6

DIRECT CО2 EMISSIONS (SCOPE 1)

CО2

CО2

MLN
RSD923

INVESTMENTS IN ECOLOGICAL PROJECTS

33 PVPPs
PUT INTO OPERATION AT PSs

TIER 2

TIER 1

TIER 3

367.3

SOCIALLY RESPONSIBLE PROJECTS AND
SUPPORT FOR PROFESSIONAL SPORTS 

MLN RSD

MLN
RSD49.7

PROFESSIONAL DEVELOPMENT
OF EMPLOYEES

2,755
REALIZED TRAINING

3.7%
DIVIDEND YIELD2

BLN
RSD4.6

THE TOTAL AMOUNT OF DIVIDEND3 

1

2

514

NIS GROUP

IN 2025

1 The presented refining volume, includes the volume of petrochemical products of HIP-Petrohemija. 
The presented sales and distribution volume, includes the volume of sales of petrochemical prod-
ucts of HIP-Petrohemija. Volume of produced electricity includes the electricity produced in Power 
plant Pancevo, small power plants and photovoltaic power plants. The total volume of electricity 
produced for the 2025 in TE-TO Pančevo is 1 million MWh. The indirect share of NIS j.s.c. Novi Sad 
in the company that owns Cogeneration Plant TE-TO Pančevo is 49%.
2Dividend yield calculated by comparing the gross amount by share paid out in 2025 and the share 
price as at 31 December 2024.

3The Company paid dividends to shareholders from the profit generated in 2024, except for share-
holders for whom, in accordance with the decision of the Board of Directors of NIS j.s.c Novi Sad, the 
payment was temporarily postponed until their removal from the SDN list of the US Department of 
the Treasury. NIS paid RSD 2.5 billion to shareholders in dividends from the profit generated in 2024.

1



CORPORATE SOCIAL RESPONSIBILITY IN 2025

ENERGY OF 
KNOWLEDGE  
RESULTS 2012-2025  

2012
Programme  

“Energy of Knowledge”
was launched 

>30
faculties with which NIS 

cooperates in Serbia and 

abroad 

>140
students received scholarships 

in Serbia and the Russian 

Federation

So far, more than 70 classrooms, and laboratories have been renovated and equipped at faculties and in 

schools throughout Serbia.

In order to promote natural sciences, NIS supported the organization of the Physics, Chemistry and Mathematics. 

With the support of the company, talented mathematicians, physicists, and chemists have won more than 

100 medals at the international Olympiads.

24

13

projects in

cities

The total fund for the implementa-

tion of projects in partner cities and 

municipalities amounts to

144.5 MLN

RSD

BELGRADE  I  NOVI BEČEJ  I  ČAČAK  I  ZRENJANIN  I  SRBOBRAN I NIŠ  I NOVI SAD I 
POŽAREVAC I ŽITIŠTE I VELIKO GRADIŠTE  I  KIKINDA  I  PANČEVO  I  KANJIŽA

In the period from 2009 to 2025 through the “Common Cause Community” program RSD 2.0 bln were invested in the implementation of 1,200 projects that contributed 

to the advancement of education and science, public health, ecology, culture and sports, thereby ensuring that NIS remains a reliable partner of the community and a supporter 

to its future development.  

In 2025, projects were supported 
in public healthcare, education and 
childcare institutions 

COMMON CAUSE

COMMUNITY

SPONSORSHIPS 

AND DONATIONS 

IN 2025

Partizan Basketball club

Foundation “I remember everything well”

Basketball Federation of Serbia

Volleyball Federation of Serbia

VOLUNTEERING

IN 2025 

7 volunteer actions

1,084 volunteer hours

45 community support days

1,800 members of the Volunteer club

AWARDS AND RECOGNITIONS

The Serbian Chemical Society presented a letter 

of recognition to NIS as a token of gratitude 

for supporting the participation of Serbian 

representatives at the 57th International Chemistry 

Olympiad in 2025.

The Blood Transfusion Institute of Vojvodina 

awarded NIS with a letter of recognition for the 

humanity and long-term participation in voluntary 

blood donation campaigns. 
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TECHNOLOGICAL DRILLING

In 2025, five horizontal wells were drilled and – for 
the first time in Serbia, at the Elemir field – one multi-
lateral well (using the Fishbone method). The Fishbone 
drilling technology is an advanced method of stimulating 
multilateral wellbores where, after one main horizontal 
wellbore is drilled, additional horizontal holes are drilled from 
it. This technique improves reservoir contact, significantly 
increasing hydrocarbon production. The protective column 
is installed in one of the drilled channels, and the production 
is carried out from all available channels. In this way, the 
need for drilling more wells is reduced.

BANATSKO MILOŠEVO PROJECT

This important project of the Exploration and Production 
Block is focused on the utilisation of unused gas resources 
of non-standard quality in the Banatsko Miloševo field. It 
consists of two phases and will result in the generation 
of electricity and heat from the gas. The entire amount 
of the generated electricity will be sold in the commercial 
market. The first stage of the project has been completed 
and includes the following: 

• Construction of the Banatsko Miloševo gas gathering 
station; 

• Overhaul;

• Equipment and connection of two production wells with 
the gas gathering station;

• Construction of a small 2.45 MW power plant at the gas 
gathering station and its connection to the grid.

INDUSTRIAL RAILWAY TRACK 

RECONSTRUCTION PROJECT 

The railway track is crucial for the Refinery, as it ships 
out up to 14,000 cars carrying about 750,000 tons of 
petroleum products each year. Furthermore, railway 
transport is the most environmentally safe form of 
transport of goods and passengers.

This project was launched to bring the technical 
condition of the industrial track in compliance with the 
legal regulations, fulfill measures from the HSE incident 
investigation action plan, eliminate safety deficiencies 
and reduce the risks of accident, increase the permissible 
axle load of the industrial track, and increase the loading 
and handling capacity of the refinery.

The project of “Reconstruction of the Industrial Railway 
Tracks at the Pančevo refinery” involved the complete 
replacement of the substructure and superstructure of 
the existing tracks, along with the construction of five new 
tracks, thereby achieving the full capacity of the railway 
marshalling yard for the reception and dispatch of trains.

In addition to the repair and construction of tracks, the 
project includes the construction of a new platform for 
the inspection and maintenance of tank cars with 24 
mobile access gangways, the construction of a canopy 
over the entire railway loading facility covering an area 
of approximately 4,000 m2, as well as the reconstruction 
of both railway scales.

The project was highly demanding and complex, 
given that the works were carried out under live traffic 
conditions, without interrupting the process of receiving 
and dispatching petroleum products from the refinery.

IMPLEMENTATIONS 

OF KEY PROJECTS

Total length of new tracks:  

9,120
meters

47
new switches and double 

crossings installed

All rails are connected using 
approximately 

1,500
welded joints 

The atmospheric water drainage system including the 
tanks has been fully refurbished and replaced, with new 
cleaning separators installed.

Construction of

 3,200
 meters of new tracks 
and reconstruction of 

5,920
meters of existing tracks 
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RECONSTRUCTION PROJECT OF THE OIL 
DEPOT IN NIŠ

The project of reconstruction and modernization of oil 
depot in Niš started in 2024. After successful functional 
testing, the depot was put into trial operation in June 
2025. The total value of the investment amounts to 
EUR 44 million.

In addition to the initially planned reconstruction 
of the warehouse, NIS installed three new tanks of 
5,000 m3 each, which enabled the depot to fully meet 
the requirements of the South Serbian market and 
Constantine the Great Airport. 

HIP-PETROHEMIJA PROJECTS 

Reliability improvement projects  

In 2025, priority was given to investments, primarily in 
increasing the operational reliability of equipment, then 
in maintaining fixed assets, compliance with laws and 
standards, and in strategic development. The project 
Re-instrumentation of the Ethylene Plant, Stage 2, 
was launched, significantly increasing operational 
efficiency and process safety in the largest plant in 
the petrochemical complex. One of the most significant 
activities to increase reliability was the “Replacement 
of pipes in boilers B-1001 A and B” at the Ethylene 
Plant, implemented during the planned downtime at
“HIP-Petrochemija” in the period February - March 2025.
 

Remediation plan projects

At the end of 2025, in HIP Petrohemija, two key projects 
of the Remediation Plan were completed - the disposal 
of historical waste, including mercury and mercury-
contaminated sludge from Electrolysis plant (out of 
operation since 2014) and liquid hydrocarbon waste 
residues. The remediation plan is an important document 
within the Strategic Partnership Agreement between 
Republic of Serbia, HIP-Petrohemija and NIS.

RETAIL NETWORK DEVELOPMENT 

PROJECTS

During 2025, the new Majdanpek 2 petrol station was 
put into operation after its purchase and rebranding. 
Other stations put in operations are Svrljig, Kula, 
Kraljevo 1, Mrčajevci, and Surčin Airport.

SOLAR PANELS

During 2025, 33 photovoltaic power plants (PVPPs) 
were built and put into operation at NIS petrol stations. 
As a result, from 2022 to the end of 2025, a total of 78 
solar PVPPs were put into operation at petrol stations. 

During 2025, solar power plants were built and 
commissioned:

• at 33 petrol stations,

• at the last remaining area at the Pančevo Oil Refinery 
and 

• the largest power plant in the Novi Sad Oil Depot, at 
10 hectares of free space, with a power of 6.8 MWp.  

In 2026, the construction of PVPP will continue at other 
NIS facilities.



TECHNOLOGY AND INNOVATIONS

Digital transformation and IT development

Digital transformation and IT development in the 
company represent a strategic direction aimed at the 
continuous process improvement, application of modern 
technologies, and strengthening of competencies of 
employees through training programs and application of 
acquired knowledge. The IT and Innovation development 
strategy provides for the implementation of more 
than 170 technological projects, both within business 
units and in the corporate centre, creating a strong 
foundation for further modernization and growth. The 
company has implemented artificial intelligence (AI) to 
optimize business processes, improve analytics, and 
support decision-making, thereby further increasing 
efficiency and innovation. NIS strengthens technological 
independence through strategic IT management, relying 
on localized solutions, standardization, and harmonized 
development of critical systems.

 

In 2025, NIS set up a modern Oil and Gas Production 
Management Centre, based on Industry 4.0 tools. The 
centre enables real-time monitoring of production 
parameters, as well as the application of analytical tools 
for their interpretation and rapid decision-making. The 
centre also uses an IPA software solution to centralize 
the planning of base and additional production from 
geological and technical activities. In refining, NIS 
implemented smart 3D models for data integration 
based on TIS and digitalized of the order book. A 
number of initiatives were implemented for the collection, 
processing and BI visualization of data to improve 
efficiency, as well as activities on predictive maintenance, 
training simulators and the development of wireless 
networks. The Sales Block upgraded its HOS system 
used to manage petrol stations data, product stocks, 
and user accounts. The Drive.Go mobile applications 
and the “On the road with us” loyalty program are 
developing as modern channels for increasing the value 
of the services and strengthening client relations. A web 
portal for wholesale customers has been implemented 
for efficient cooperation. Aeroservices also continue the 
autometion, which contributes to greater operational 
efficiency and competitiveness of the Company. Our 
company is committed to strengthening resilience, 
innovative improvement and creating long-term value 
for clients and customers.

EXPLORATION AND 
PRODUCTION BLOCK

Increasing the efficiency and 
transparency of the drilling 
and workover process with 
the implementation of digital 
instruments based on Industry 
4.0 technologies.

REFINING

BLOCK
Constant search for solutions 
that contribute to the high-quality 
and smooth operation of the 
plant, as well as the prediction of 
failures and repair.

ENERGY

BLOCK

Development of digital solutions 
that contribute to energy and 
operational efficiency in a 
broader sense.

SALES AND 
DISTRIBUTION 
BLOCK
Optimizing the value creation 
chain from oil depot to the end 
consumer. The priority is the de-
velopment of digital solutions 
that improve the experience of 
our users and clients.

>170
PORTFOLIO OF

TECHNOLOGICAL PROJECTS
IN THE LONG-TERM PLAN 

IMPROVEMENT OF STRATEGIC IT MANAGEMENT
AND DIGITAL TRANSFORMATION

QUANTIFICATION OF ECONOMIC EFFECTS IN
ALL BUSINESS SEGMENTS

Cross-functional technology development is based on the improvement of IT infrastructure, 
SAP, and corporate tools to ensure stability, reliability, and quality of operation of key 
systems.

DIGITAL TRANSFORMATION AND IT – KEY ACTIVITIES FOR 2025:
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AI Agent platform – a new standard in 
NIS’ digital transformation

With a view to further digital transformation and a 
systematic application of innovative technologies, in 
2025, NIS has initiated building of an AI Agent platform 
– a strategic technological base for the application 
of artificial intelligence in business processes. The 
platform provides a centralised, secure and stable 
environment facilitating AI agent development, testing 
and application in different organisational units, while 
ensuring full compliance with corporate, security and 
regulatory requirements.

In the reporting period, eight Proof of Concept AI 
agents were implemented, which were developed in 
cooperation with business users from several sectors. 
These agents are already running and are actively 
utilized in the company, demonstrating a significant 
potential to boost operational efficiency and the quality 
of business operations. Their area of application covers a 
wide range of business activities, from financial analysis  
to human resource management, legal operations and 
compliance with the ESG regulation.

Results and value generated for the 
company

The completed Proof of Concept projects produced 
impressive results exceeding the preliminary forecast. 
A significant improvement of operational efficiency has 
been recorded in all test areas, while the time required 
for information processing and analysis preparation 
has been drastically reduced. Data quality and their 
availably to employees have improved, enabling faster 
and informed decision-making at all levels of the 
organisation.

A particular value of the AI Agent Platform in its flexibility 
and adaptability to the specific needs of different 
sectors. In contrast to rigid solutions, the platform 
facilitates a continuous evolution and expansion of 
AI agent functionalities, conforming to the dynamic 
business environment. This approach sets the base for 
a phased introduction of AI solutions in daily operations, 
minimising the risks and maximising user acceptance.

The development of the AI Agent Platform and eight 
functional AI agents is yet another proof of NIS’ 
commitment to innovations and continuous improvement 
of work methods. This is not only a technological project, 
but a fundamental transformation shaping the way in 
which the company performs its key business processes. 
The platform lays a firm foundation for sustainable 
development and strengthens the ability to compete 
in a dynamic and technologically challenging business 
environment.

The company is also developing a new Data Entry 
application to eliminate the need for Excel spreadsheets 
as primary data sources, enabling automated data entry 
and validation. By automating this process, we will not 
only ensure accurate, high-quality, and secure data, but 
we will also significantly improve the overall quality of 
reporting.



Dear friends,

The past year was one of the most demanding in the 
history of the NIS Group. We worked under exceptionally 
complex geopolitical and economic circumstances, 
including the U.S. sanctions, which presented serious 
challenges for our company, daily operations, and 
development plans. I would like to reiterate that NIS, 
in its business operations has in no way contributed to 
the introduction of such restrictions, which have been 
a serious test for our company and, consequently, for 
the stability of the Serbian energy market.

Under these circumstances, NIS management, our 
employees, and shareholders remained committed to 
their priorities. Our key priorities were to maintain the 
stable supply of petroleum products to the Serbian 
market, ensure business continuity, preserve jobs, 
and protect the social security of our employees. I am 
confident we can rightfully state that we have achieved 
these goals. Aware of our responsibility to the Republic 
of Serbia, our consumers and employees, as well as to 
the entire community, we did not give up on the most 
significant investments, because we believe that the 
long-term sustainability of the company is only possible 
through continuous development, modernisation, and 
responsible management. Therefore, despite numerous 
challenges, we invested over 28 billion dinars in the 
further development of NIS, continuing key projects in 
all business segments.

It is also important to highlight that we managed to 
maintain an EBITDA of 22.2 billion dinars and at the 
same time significantly reduce our bank debt. In the 
face of difficult circumstances, the Company allocated 
over RSD 4.5 billion to dividend payouts to shareholders 
for 2024.

We found the strength to face challenges, primarily in 
our people. Engagement, professionalism, and solidarity 
proved to be a key pillar of support in a year when 
decisions were made under conditions of increased 
uncertainty. Unity and dedication to common goals 
enabled NIS to maintain operational stability and 
business continuity under complex circumstances.

The ongoing support from the state authorities of the 
Republic of Serbia is also of great importance to our 
company. This support and constructive dialogue were 
crucial in maintaining business stability and securing 
market supply. NIS remains committed to responsible 
business practices and cooperation with all institutions of 
the Republic of Serbia with focus on further development 
of the company and the country’s energy stability.
We owe special thanks to our customers who, despite 
the changed business conditions and certain restrictions, 
have remained with our company, appreciating the 
values we have built together over the years.

I also want to highlight the contribution of our employees. 
Their professional engagement and responsibility were 
crucial in a year when challenges only multiplied. The 
unity they showed throughout 2025 confirmed that 
people are our company’s greatest asset.

The annual report before you proves 

that we were able to maintain stability, 

protect the key interests of the market 

and our employees, and remain 

focused on long-term goals in face 

of exceptionally complex conditions. 

The challenges of 2025 have further 

strengthened us and confirmed the 

importance of responsible, well-

planned, and consistent management.

I thank all employees, our shareholders, partners, 
and institutions for their trust and cooperation. I am 
confident that NIS will remain a reliable pillar of 
Serbia’s energy system and a stable partner to 
the community in which it operates.

LETTER TO 

SHAREHOLDERS

  

Kirill Tyurdenev,

CEO

NIS j.s.c. Novi Sad
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CONSUMERS 
AND CUSTOMERS

SOCIAL RESPONSIBILITY
AND LOCAL COMMUNITY

For our clients, NIS petrol stations are not just a place to refuel, but also a perfect spot to take a break, 
have a meal, and buy everything they need for their trip. Our competitive benefit is the wide selection of 
additional goods and services.

Ǚ˜ʤἋϠεʤΡεἋ͔˅ἋŪăǋᶩἋΘΡ͔ʓϠʈφεἋȹ̓ʓἋεʤΡС˯ʈʤεἋʈȹ̓ἋʀʤἋʓʤεʈΡ˯ʀʤʓἋȹεἋʈ͔̓εϠ̼ʤΡεἋХ˯φ˜Ἃȹφφʤ̓φ˯͔̓Ἃφ͔Ἃʓʤφȹ˯̞ἋᶔἋφ˜ʤгἋ
care about the brand, quality, visual identity of the product, its design, and its reputation. Through loyalty 
programs and marketing activities, the offering of fuel and non-fuel products, NIS provides consumers 
with high-quality goods, and offers services and facilities in line with modern trends to meet consumer 
needs. NIS continuously monitors customer satisfaction and works to further develop and enhance the 
quality of goods and services.

Communication channels:

• Point of Sale Communication (POS materials, direct communication with consumers by employees at 
petrol stations); 

• Media buying;

• Online communication; 

• Direct marketing; 

• Below the line (BTL) activities (events, tastings at petrol stations, participation in trade fairs, conferen-
ces, sponsorships, etc).

Key activities in 2025:

• Promotion of G-Drive fuel through the campaign -10 RSD/l on G-Drive fuels;

• The national sales campaign for the members of the On the road with us loyalty program was realized;

• Reconstruction and opening of new petrol stations;

• Promotion of self-service cash registers at petrol stations and campaign for the “1 additional bonus 
point per liter of fuel» campaign for payment at the self-service cash register;

• Implementation of the national campaign with the aim of presenting the benefits and functionalities of 
the business model for corporate clients;

• Ongoing promotion and support through various online channels.

The priority of NIS when it comes to socially responsible projects is a responsible attitude towards the 
local community, providing incentives for its strengthening and development, and creating conditions 
for further progress. The focus of the supported projects is on all members of the society, with a special 
emphasis on the children and young people.

Communication channels:

• CSR initiatives;

• Meetings with local authorities;

• Meetings with representatives of the social sector.

Key activities in 2025: 

• Identification of community needs;

• Support for institutions and organizations in the fields of science and education, public health and social 
protection, environmental protection, culture, and sports;

• Active dialogue with representatives of local authorities and all potential partners in local communities.

























































https://www.crhov.rs/?Opcija=22&odabraniemitentjmb=0F4EC6C30B05F02D&isin=6F2DB8B26C7B8C29CEA30ED6
https://www.crhov.rs/?Opcija=22&odabraniemitentjmb=0F4EC6C30B05F02D&isin=6F2DB8B26C7B8C29CEA30ED6
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https://ir.nis.rs/wp-content/uploads/2023/08/NIS_Statut_sr-en.pdf
https://ir.nis.rs/wp-content/uploads/2023/08/14._Osnivacki_akt_sr-en_2012.pdf
https://ir.nis.rs/wp-content/uploads/pdf/en/corporate/CodeofCorporateGovernance/Kodeks_korporativnog_upravljanja_NIS_a.d._Novi_Sad__sr-en_.pdf
https://ir.nis.rs/wp-content/uploads/2023/08/NIS_Poslovnik_SA_sr-en.pdf
https://ir.nis.rs/wp-content/uploads/2023/08/NIS_Poslovnik_SA_sr-en.pdf
https://ir.nis.rs/wp-content/uploads/pdf/en/corporate/CompanyRegulations/NIS_Poslovnik_OD_sr-en.pdf
https://ir.nis.rs/wp-content/uploads/pdf/en/corporate/CompanyRegulations/NIS_Poslovnik_OD_sr-en.pdf
https://ir.nis.rs/wp-content/uploads/pdf/en/corporate/Decisionsof/2012/en/08a-DividendPolicy.pdf
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MƯƵ Share 
capital

MƯƵ

ƾʤСᶼἋ
reserves 
and unr. 

gains and 
losses

MƯƵ ƾʤφȹ˯̓ʤʓἋ
earnings

MƯƵ Loss MƯƵ
Non-

controling 
interest

MƯƵ Total

1. Balance as at 
1 January 2024

4001 81,530,200 4037 575,971 4046 288,463,874 4055 - 4064 517,608 4073 371,087,653

2. Adjustments of 
material errors and 
changes in 
accounting policies

4002 - 4038 - 4047 - 4056 - 4065 - 4074 -

3. Restated 
opening balance as 
at 1 January 2024

4003 81,530,200 4039 575,971 4048 288,463,874 4057 - 4066 517,608 4075 371,087,653

4. Net changes in 
2024

4004 - 4040 ᶄᴜᴝᴝᶻᴝᴥᴡᶅ 4049 108,201 4058 - 4067 ᶄᴡᴜᴤzᴣᴛᴥᶅ 4076 ᶄᴡᴟᴜᶻᴣᴦᴝᶅ

5. Balance as at 
31 December 2024 

4005 81,530,200 4041 453,686 4050 288,572,075 4059 - 4068 - 4077 370,555,961

6. Adjustments of 
material errors and 
changes in 
accounting policies

4006 - 4042 - 4051 - 4060 - 4069 - 4078 -

7. Restated 
opening balance as 
at 1 January 2025

4007 81,530,200 4043 453,686 4052 288,572,075 4061 - 4070 - 4079 370,555,961

8. Net changes in 
2025

4008 - 4044 224,099 4053 ᶄᴟᶻᴡᴣᴥ ᴜzᴡᴜᶅ 4062 6,605,998 4071               - 4080 ᶄᴦᶻᴦᴡᴛᶻᴛᴡᴛᶅ

9. Balance as at 
31 December 2025

4009 81,530,200 4045 677,785 4054 285,003,924 4063 6,605,998 4072 - 4081 360,605,911

in 000 RSD

CONSOLIDATED 

STATEMENT OF 

CHANGES IN EQUITY

NOTES TO THE

CONSOLIDATED FINANCIAL 

STATEMENTS92

1. GENERAL INFORMATION

Open Joint Stock Company Naftna Industrija Srbije 
ᵻφ˜ʤἋᶬf͔̼Θȹ̓гᶭᵼἋȹ̓ʓἋ˯φεἋεϠʀε˯ʓ˯ȹΡ˯ʤεἋᵻφ͔ːʤφ˜ʤΡἋΡʤ˅ʤΡἋφ͔Ἃ
ȹεἋφ˜ʤἋᶬËΡ͔ϠΘᶭᵼἋ ˯εἋȹἋСʤΡφ˯ʈȹ̞̞гἋ ˯̓φʤːΡȹφʤʓἋ͔˯̞Ἃʈ͔̼Θȹ̓гἋ
͔ΘʤΡȹφ˯̓ːἋΘΡʤʓ͔̼˯̓ȹ̓φ̞гἋ˯̓ἋǋʤΡʀ˯ȹᶼἋǙ˜ʤἋËΡ͔ϠΘεɭἋΘΡ˯̓ʈ˯Θȹ̞Ἃ
activities include:

• Exploration, production and development of crude 
oil and gas,

• Production of refined petroleum products,

• Petroleum products and gas trading, 

• Electricity generation and trading and

• Production and trading of petrochemical products.

Other activities primarily include sales of other goods, 
works and services.

The Company is a public joint stock company listed on 
the Belgrade Stock Exchange.

ă̓˅͔Ρ̼ȹφ˯͔̓Ἃ͔̓Ἃφ˜ʤἋËΡ͔ϠΘεɭἋεφΡϠʈφϠΡʤἋ˯εἋΘΡ͔С˯ʓʤʓἋ˯̓ἋŪ͔φʤἋ
40. Information on other related party relationships of 
the Group is provided in Note 41. 

These consolidated financial statements have been 
approved and authorized for issue by the Chief Executive 
ſ˅˅˯ʈʤΡἋ ȹ̓ʓἋХ˯̞̞Ἃ ʀʤἋΘΡʤεʤ̓φʤʓἋ φ͔Ἃ φ˜ʤἋǋ˜ȹΡʤ˜͔̞ʓʤΡεᶩἋ
Assembly for approval.

2. SUMMARY OF MATERIAL 
ACCOUNTING POLICIES 

⌡꞊⌠꞊ꜙBʂΩ̍Ωꜙ͙˯ꜙΒΚˋΒʂΚʂη͙̍͊
These consolidated financial statements for the year 
ended 31 December 2025 were prepared in accordance 
with the Law on Accounting of the Republic of Serbia 
which requires full scope of International Financial 
Reporting Standards (IFRS) to be applied as translated 
into Serbian and the other regulations issued by the 
Ministry of Finance of the Republic of Serbia. The 
translation of IFRS which is confirmed and published by 
the Ministry of Finance comprises the basic texts of IAS 
and IFRS as published by the International Accounting 
Standards Board, including interpretations issued by 
the International Financial Reporting Interpretations 
Committee in the form in which they are published and 
which do not include basis for conclusions, illustrative 
examples, guidelines, comments, opposing opinions, 
developed examples and other additional explanatory 
materials which can be adopted in respect of the 
standards or interpretations, unless it is explicitly stated 
that they are integral to the standard or interpretation. 
Also, the Law on Accounting establishes the dinar 
(RSD) as the official reporting currency (functional and 
presentation currency). In addition, the Law requires 
certain presentations and treatments of accounts 
and balances which results in the following additional 
departures from IFRS:

•The financial statements are prepared in the format 
prescribed by the Ministry of Finance of the Republic 

92All amounts are in RSD 000, unless otherwise stated.
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Business name: NIS j.s.c. Novi Sad

Company Registration No: 20084693

Address: 12 Narodnog fronta Street, Novi Sad

ǙăŪ᷀ 104052135

Website: www.nis.rs 

Email: office@nis.rs 

Core activity: ᴛᴣᴜᴛἋᶝἋ|ЮφΡȹʈφ˯͔̓Ἃ͔˅ἋʈΡϠʓʤἋΘʤφΡ͔̞ʤϠ̼

Date of Establishment: 1 October 2005

Audit Company which audited the last financial report
ᵻȹεἋȹφἋᴟᴜἋqʤʈʤ̼ʀʤΡἋᴝᴛᴝᴡᶅ᷀

FinExpertiza LLC Belgrade
90a Kneza Miloša Street
11000 Belgrade

Organized market where shares of the Issuer are traded in105:
Belgrade Stock Exchange a.d.
1 Omladinskih brigada Street
11070 Novi Beograd

105Pursuant to the decision of the Belgrade Stock Exchange, trading in shares of NIS j.s.c. Novi 
Sad was temporarily suspended on 14 January 2025. Further to the decision of the Securities 
Commission, the Belgrade Stock Exchange issued a decision on 21 January 2025, to extend the 
temporary suspension of share trading. The suspension will remain in place until the underlying 
issues are resolved.

GENERAL INFORMATION 

BĊŢŕ☻ûÄň☻Ù♠ň♠J♠☻ûĊƃÄ☻ň U

http://www.nis.eu
mailto:office@nis.eu
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Abbreviation Meaning

3D Three-dimensional

2D Two-dimensioal

bn billion

BoD Board of Directors

BV Book Value

CAPEX Capital Expenditures

CMMS Computerized maintenance management system

CNG Compressed Natural Gas

COẢ Carbon Dioxide

CSR Corporate Social Responsibility

DWS Downstream

EBITDA Earnings before interest, Taxes, depreciation and amortisation

EIA Energy Information Administration

e.o.o.d. Solely owned limited liability company (in Bulgaria)

EPS Earnings per share

EU European Union

EUR Euro

GDP Gross Domestic Product

GTA Geological-technical activities

GWh Gigawatt hours

HQ Highly-qualified worker

HR Human Resources

HSE Health, Safety and the Environment

IMF International Monetary Fund

IMS Integrated Management System

IPPC Integrated Pollution Prevention and Control

IRMS Integrated Risk Management System

ISO International Standardisation Organisation 

IT Information Technology

IVMS In-Vehicle Monitoring System

j.s.c. or JSC Joint Stock Company

km kilometre

KPI Key Performance Indicator

kW Kilowatt, unit for measuring electrical energy  

LLC or llc Limited Liability Company

LPG Liquefied Petroleum Gas

Abbreviation Meaning

LTD Limited

LTI Lost Time Injury

LTIF Lost Time Injury Frequency

mẻ Square meter

mẼ Cubic meter

MBA Master of Business Administration

mn million

MW Megawatt, SI unit of electricity  

MWe Megawatt electrical – a unit of electrical generating capacity

MWh Megawatt hour, unit of electricity  

NAMR National Agency of Mineral Resources

NBS National Bank of Serbia

OCF Operating Cash Flow

OPEC Organisation of the Petroleum Exporting Countries

OPEX Operational Expenditure

PJSC Public Joint Stock Company

P/BV Price/Book Value

P/E Price/EPS

PE Public Enterprise

PhD Doctor of Philosophy

PS Petrol Station 

Q Qualified worker

RAR Road Accident Rate

GLOSSARY
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ƾʤΘ͔Ρφ˯̓ːἋΘʤΡ˯͔ʓ Proposed date of publication of results in 2026106 

FY 2025
Q4 2025

02.02.2026.107

Q1 2026 30 April 2026

Q2 2026 30 July 2026

Q3 2026 30 October 2026

CONTACTS

ûÄň☻Ù♠ň♠J♠☻ûĊƃÄ☻ň U

E-mail: office@nis.rs 

12, Narodnog fronta St.

21000 Novi Sad, Serbia

(+381 21) 481 1111

ᴜᶻἋŢ˯̞ʤ̓φ˯̍ȹἋƵ͔Θ͔С˯ʌȹἋǋφᶼ
11000 Belgrade, Serbia

(+381 11) 311 3311

INVESTOR RELATIONS

SERVICES

E-mail: Investor.Relations@nis.rs 

12, Narodnog fronta St.

21000 Novi Sad, Serbia

PRACTICE FOR PUBLIC

COMPANY COMPLIANCE 

E-mail: servis.akcionara@nis.rs 

1, Milentija Popovica St.

11000 Belgrade, Serbia

Info Service: (+381 11) 22 000 55

FINANCIAL 

CALENDAR

106 ̓гἋʈ˜ȹ̓ːʤεἋἋφ͔Ἃφ˜ʤἋȹ˅͔Ρʤ̼ʤ̓φ˯͔̓ʤʓἋʓȹφʤεἋХ˯̞̞ἋʀʤἋΘϠʀ̞˯ε˜ʤʓἋ͔̓Ἃφ˜ʤἋōȹ̞ʤ̓ʓȹΡἋʓ͔ːȹʔȹ̍ȹἋᶑἋŪ˯εἋ
Investitori 
107The publication of the 2025 Annual Business Report is planned in accordance with the legal 
deadline for the disclosure of results, by 30 April 2026 at the latest 
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