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Vazeni akcionari,

drzite v rukach roénu spravu spolo¢nosti NAFTA a.s., v ktorej najdete informacie o aktivitach nasej
spolo¢nosti v uplynulom roku.

Rok 2011 bol pre nasu spoloc¢nost UspeSnym rokom. Podarilo sa nam ukoncit najnaroc¢nejsiu
etapu projektu zasobnika zemného plynu Gajary-baden, uviest na trh nové flexibilné skladovacie
sluzby, expandovat na trhu podzemnych oprav sond v zahranici, GUspeSne predat uhlovodiky
z nasej produkcie a pozitivne uzavriet vyznamné stdne spory z minulosti. Tieto Uspechy sa potom
prirodzene prejavili aj vo vynikajicom hospodarskom vysledku. Sme nesmierne hrdi na to, Ze sme
tymito aktivitami zdoraznili celospoloéensky vyznam a postavenie nasej spolo¢nosti. NAFTA tak
potvrdila stabilitu v naroénom a zlozitom obdobi.

V roku 2011 NAFTA zrealizovala 2. etapu rozvoja nového zasobnika Gajary-baden. Tento projekt
prispieva k zvySeniu bezpecnosti dodavok zemného plynu na Slovensku a zvySuje flexibilitu nasich
skladovacich sluzieb a tak aj likviditu trhu s plynom.

V prevadzkovej oblasti bolo nase Usilie zamerané na spolahlivé pinenie poziadaviek zakaznikov
a realizaciu opatreni zvySujlcich bezpecnost a efektivnost nasich aktivit. Implementovali sme
technické a organizacné opatrenia prijaté na zaklade bezpeCnostnych analyz a kontinualne
obnovovali a zvySovali technick( Uroven naSich zariadeni.

S potrebami liberalizovaného trhu sa neustale zvySuji aj poziadavky nasich klientov, na ktoré
musime byt pripraveni spravne reagovat. V uplynulom roku sme pokracovali v rozSirovani ponuky
nasich sluZieb s cielom vyuzit strategickl polohu a napojenie nasich zasobnikov v srdci Eurdpy a tak
prispiet k dalSiemu rozvoju trhu s plynom. Verime, Ze nasi zakaznici sluZzby nasho skladovacieho
Lhubu* eSte viac ocenia.

NajdolezitejSim aktivom su pre nas nasi zamestnanci. Vdaka ich zodpovednému a profesionalnemu
vykonu mame za sebou vynikajlci rok. Proaktivny pristup a navrhy novych rieSeni nasimi odbornikmi
zefektivnili procesy a velkou mierou prispeli k rastu spoloénosti. Tymto by sme sa chceli vSetkym
nasim zamestnancom podakovat za ich iniciativu a vyborne odveden( pracu.

Vazeni akcionari, aj v roku 2012 vyuZijeme vSetky nase schopnosti na upevnenie pozicie a rozvoja
NAFTY ako profesionalnej, modernej a obchodne GspesSnej entity.

Dear Shareholders,

You are holding the Yearly Report of NAFTA a.s. giving you information on the activities carried out
by our company during the past year.

2011 was a successful year for our company. We were able to complete the most challenging
stage of the development of the Gajary-Baden gas storage facility, introduce new flexible storage
services, expand abroad with our workover services, sell successfully our hydrocarbon production
and finally close major litigations from the past. These achievements were reflected in the
company’s excellent economic results. We are proud that these activities helped emphasise the
significance and importance of our company for the society as a whole. Thus, NAFTA confirmed
stability in a challenging and complicated environment time.

In 2011, NAFTA undertook the second stage of the development project of a new storage facility
Gajary-Baden. This project helps to improve the security of gas supplies in Slovakia and increase
the flexibility of our storage services and thus also the liquidity in the gas market.

Regarding operations, we focused our efforts on a reliable fulfilment of customer requirements
and on the implementation of measures improving safety and efficiency of our activities. We
implemented technical and organisational measures resulting from safety analyses and we were
constantly upgrading the technical standards of our facilities.

Along with the needs of a liberalised market, demands of our clients grow constantly and we must
be ready to respond appropriately. In the past year, we continued to expand our services with the
aim to use our strategic location and our storage facilities’ connections in the heart of Europe to
contribute to further development of the gas market. We believe that our customers will appreciate
the services of our storage hub even more.

Our employees are NAFTA’'s most important asset. It was a successful year thanks to their
responsible and professional performance. Proactive approach and the new solutions suggested
by our experts improved the efficiency of our processes and significantly contributed to the
company’s growth. Therefore, we would like to thank all our employees for their initiative and
excellent work.

Dear shareholders, also in 2012 we will put all our abilities to strengthen NAFTA’s position and its
development as a professional, modern and commercially successful entity.
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Vseobecneé informacie General information

Obchodné meno: NAFTA a.s. Business Name: NAFTA a.s.
Sidlo: Votrubova 1, 821 09 Bratislava Registered Office: Votrubova 1, 821 09 Bratislava
Pravna forma: Akciova spolocnost Legal Entity: Joint Stock Company
ICO: 36 286 192 Identificiation Nr.: 36286192
Obchodny register: Okresného sldu Bratislava |, oddiel Sa, vlozka ¢. 4837/B Commercial Registry: District Court Bratislava |, Insert No. 4837/B, Unit: Sa
Hlavnymi ¢&innostami NAFTA a.s. sl podzemné skladovanie zemného plynu a tazba prirodnych The core activities of NAFTA a.s. are underground natural gas storage and hydrocarbon production and
uhlovodikov na Slovensku. exploration in Slovakia.
Struktdra akcionarov a ich podiel na zékladnom imanf Shareholders Structure and their shares in Registered Capital
vEUR % in EUR %
Slovensky plynarensky priemysel, a.s. 60 216 783 56,15 Slovensky plynarensky priemysel, a.s. 60 216 783 56,15
E.ON Ruhrgas International AG 43 374 750 40,45 E.ON Ruhrgas International AG 43 374 750 40,45
Ostani akcionari 2050478 1,91 Other shareholders 2 050 478 1,91
Vlastné akcie 1593551 1,49 Treasury shares 1593551 1,49
Spolu 107 235 562 100,00 Total 107 235 562 100,00
SPP, a.s. SPP, a.s.
E.ON Ruhrgas International AG E.ON Ruhrgas International AG
Ostatni akcionari Other shareholders

B Viastné akcie B Treasury shares
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Predstavenstvo NAFTA a.s. NAFTA a.s. Board of Directors
k 31. decembru 2011 as of 31 December 2011

Dipl. Kfm. Alexander Spies Dipl. Ing. Jean-Luc Rupp Dr. Michael Fipper Dipl. Ing. Jacques Badet

predseda / Chairman podpredseda / Vice-Chairman clen / Member ¢len / Member



ORGANIZACNA
STRUKTURA
NAFTA a.s. K
31. DECEMBRU
2011

Dozorna rada NAFTA a.s.
k 31. decembru 2011

Ing. Peter Kordos
predseda / Chairman

Dr. Achim Saul
podpredseda / Vice-Chairman

Ing. Peter Culen
¢len / Member

Peter Dubaj
¢len / Member

Mgr. Roman Holes

¢len / Member

NAFTA a.s. Supervisory Board

as of 31 December 2011

Ing. Roman Sova

¢len / Member

Ing. Peter Sefara

¢len / Member

MUDr. Michal Varga

¢len / Member

Ing. Bystrik Zak
¢len / Member

ORGANIZATIONAL
STRUCTURE OF
NAFTA a.s. AS OF
31 DECEMBER
2011
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Vrcholovy manazment NAFTA a.s.
k 31. decembru 2011

Ing. Martin Holly Ing. Ladislav Goryl
generalny riaditel / General Director riaditel divizie podzemnych zasobnikov
zemného plynu / Director of Underground Gas
Storage Division

Ing. Jozef LevoCa Ing. Marian Marcin, PhD.
riaditel' divizie prieskumu a tazby / Director of  riaditel divizie podzemnych oprav sond a vrtby
Exploration & Production Division / Director of Workover and Drilling Division

NAFTA a.s. Top Management
as of 31 December 2011

Ing. Michal Severa Mgr. Peter KuCera
riaditel divizie sluzieb / Director of Services riaditel' Gseku obchodu a marketingu / Director
Division of Sales & Marketing Section

Ing. Szilard Kasa Ing. FrantiSek Kajanek
riaditel ekonomického Useku / Director of riaditel’ Gseku ludskych zdrojov / Director of
Economic Section Human Resources Section
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Podzemneé uskladnovanie
zemného plynu

Uskladnovanie zemného plynu v podzemnych zasobnikoch je kltcovou ¢innostou spoloc¢nosti NAFTA.

NAFTA poskytovala v roku 2011 v tejto oblasti spolahlivé a flexibilné sluzby. VSetky nominacie a re-
nominécie nasich klientov boli spinené v sllade s uzavretymi skladovacimi kontraktmi.

NajvyznamnejSou udalostou pre podzemné skladovanie zemného plynu v naSej spoloCnosti bolo
v predchadzajlcom roku spustenie prevadzky a testovanie Centralneho arealu Gajary, ¢im sa dokondila
kluc¢ova Cast druhej etapy projektu Gajary-baden. Pri vystavbe boli pouzité najmodernejSie technolégie
Setrné voCi Zivotnému prostrediu s dorazom na vysokU prevadzkovd bezpeénost. Projekt je vyznamnou
investiciou nielen pre NAFTU, ale aj pre Slovensko. Ako jeden z nastrojov zvySuje energeticki bezpecnost
krajiny, podporuje reverzné toky a posiliuje prepojenie zasobnika so sietami, ¢im zvySuje postavenie
NAFTY na eurépskom trhu skladovacich sluzieb.

NAFTA tieZ investovala vyznamné prostriedky do modernizacie zariadeni s cielom garantovat
poskytovanie kvalitnych sluzieb pri dodrZzani vysokej Grovne prevadzkovej bezpecnosti.

Rok 2011 bol medznikom pre spolocnost aj z hladiska uvedenia novych produktov na dynamicky sa
rozvijajicom plynarenskom trhu v Eurépe. Spolocnost uzatvorila flexibilné skladovacie kontrakty, ktoré
nasim zakaznikom umoznuju celorocne vtlacat a tazit zemny plyn bez sezonnych obmedzeni. Vdaka
tomuto produktu mézu obchodnici efektivne reagovat na denny vyvoj na plynarenskych trhoch v celej
Eurépe. ZvySenie flexibility bolo zaroven podporené implementaciou nového systému obchodného
dispecingu, ktory okrem efektivnejSieho a rychlejSieho pristupu k skladovacim kapacitdm umoziuje
ponudkat nasim klientom aj doplnkové sluzby na baze ,day-ahead“. Portfdlio nasich sluZieb sa tak
vyrazne rozsirilo s cielom vyhoviet poZiadavkam nasich zakaznikov.

Underground
Gas Storage

Storing natural gas in underground gas storage facilities is NAFTA's core business.

In 2011, NAFTA provided reliable and flexible services in this area. All client nominations and re-
nominations were fulfilled in accordance with storage contracts.

In the previous year, the most significant event for our underground gas storage operations was the
opening and testing of the Gajary Central Area. It was the key part of the second stage of the Gajary-
Baden project. When constructing Gajary-Baden, we used state-of-the-art, environmentally friendly
technologies focused on high operational safety. The project is a significant investment not only
for NAFTA but for the entire Slovakia. It is one of the tools increasing the country’s energy security,
supporting reverse flows and strengthening the interconnection between the storage capacity and
networks, thus improving NAFTA’s position on the European storage market.

NAFTA has also invested significant resources in order to modernise its facilities, with the aim to
guarantee the provision of quality services while meeting high levels of operational safety.

2011 was also a milestone for the company from the perspective of launching new products on the
rapidly developing European gas market. The company concluded flexible storage contracts that enable
our customers to inject and withdraw gas during the whole year without seasonal restrictions. Thanks to
this product, traders may respond efficiently to daily developments on the gas markets all over Europe.
The improvement in flexibility was simultaneously supported by the implementation of a new commercial
dispatching system, which, in addition to a more-efficient and faster access to storage capacities, also
enables us to offer our clients supplementary services on a day-ahead basis. Our portfolio of services
significantly expanded with the aim to meet our customers’ requirements.
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Prieskum a tazba
uhl'ovodikov

Prieskum a taZba uhlovodikov je dalSou doleZitou Cinnostou spolocnosti NAFTA. Tejto Cinnosti sa

venujeme na Uzemi Viedenskej panvy a vo Vychodoslovenskej nizine.

V oblasti prieskumu sme v roku 2011 realizovali Styri prieskumné vrty v oboch Gzemiach, z ktorych dva
sl predmetom dalSieho testovania za Gcelom potvrdenia tazZitelnych zasob uhlovodikov. TaktieZ sme
s pozitivnym vysledkom uskutoCnili tri geologické opravy sond na zvySenie produkcie naSich loZisk.
Dalsie prieskumné aktivity ako magnetotelurické merania na zapadnom Slovensku a interpretéacia 3D
seizmik umoznili vyhodnotit data pre pripravu vrtnych projektov, ktoré planujeme uskutocnit v roku
2012.

Okrem prieskumu kontinuélne prebiehaji opatrenia na optimalizaciu a stabilizaciu produkcie
uhlovodikov s ciefom minimalizovat prirodzeny pokles tazby. Predaj uhlovodikov bol Uspesny a v tazbe

sme si splnili vSetky nominacie nasich klientov.

V uplynulom roku sme pokracovali v expanzii nasich sluzieb v zahraniéi ziskanim kontraktov v Ceskej

republike na dodavku sluzieb podzemnych oprav sond.

Exploration and Production
of Hydrocarbons

Exploration and production of hydrocarbons is another important business of NAFTA. We are active in

the Vienna Basin and in the Eastern Slovakian Lowlands.

Regarding the exploration, in 2011 we performed four exploration wells in these territories, two of
which are tested further in order to confirm producible reserves of hydrocarbons. We also successfully
performed three geological workovers in order to increase the output of our production fields. Other
exploratory activities, such as magnetotelluric surveys in western Slovakia and the interpretation of
3D seismic surveys enabled us to evaluate data for the preparation of drilling projects that we plan to
undertake in 2012.

In addition to the exploration, there are continuous measures aimed at optimising and stabilising the
production of hydrocarbons in order to minimise the natural decrease in production. We successfully
sold our hydrocarbon products and all nominations of our customers were met.

In the past year, we continued to expand and deliver our services abroad by gaining contracts for
workover services in the Czech Republic.




Zodpovedné spravanie

Zodpovednost je jednou z kltG¢ovych hodn6t v spolocnosti NAFTA. Patri sem ochrana zdravia nasich
zamestnancov pri praci rovnako ako aj zodpovedné spravanie k zZivotnému prostrediu.

NAFTA v plnom rozsahu reSpektuje a aplikuje eurépske aj narodné Standardy v oblasti ochrany
Zivotného prostredia. Spolupracuje pri priprave narodnych predpisov a Standardov, ktoré zlepsSuju
bezpecnost prace, zdravie fudi a ochranu zZivotného prostredia. Nasa spoloc¢nost sa stotoZnila
s principmi trvalo udrzatelného rozvoja a zodpovedného spravania v zmysle zniZzovania vplyvu
nasich aktivit na Zivotné prostredie.

NajvyznamnejSim prikladom je vystavba nového zasobnika Gajary-baden, ktorého technolégia
spifia narocné podmienky na najlepSie dostupné techniky. Svoju environmentalnu zodpovednost
sme potvrdili v roku 2011 aj pokracovanim likvidacie environmentalnych zatazi. Uzavreli sme
skladku nebezpecénych odpadov v Gbeloch a zacali so stabilizaciou odkaliska v Gajaroch, kde
pracujeme s najmodernejSou technolégiou, vyuzivanou prvykrat na Slovensku. V oblasti nakladania
s odpadmi sme za minuly rok zvySili podiel zhodnocovaného odpadu o 26% a tym sme ulozZili
na skladky o 1 220 ton odpadu mene;j.

Ochrana zdravia zamestnancov je zabezpecena prostrednictvom zavadzania systémov riadenia
v oblasti bezpe€nosti a ochrany zdravia pri praci. Tieto reSpektuji legislativu Slovenskej republiky
ako i Europskej Unie a zahihaji bezpecnost prace zamestnancov, bezpecnost technickych
zariadeni, vyhovujlce pracovné podmienky, hygienu prace a ochranu pred poZiarmi. Za klGcové
povaZujeme stotoZnenie sa zamestnancov s implementéaciou tychto systémov, ¢o podporujeme
neustalym rozvojom nasej firemnej kultry. Potvrdenim pozitivneho rozvoja je pokles pracovnych
Urazov v roku 2011. Vysoky Standard porovnatelny s eurépskymi plynarenskymi spoloc¢nostami

potvrdili aj vysledky auditu procesnej bezpecnosti realizovaného spolo¢nostou Det Norske Veritas.

Responsible Behaviour

Responsibility is one of the key values of NAFTA. This includes protection of health and safety of
our employees as well as responsible environmental behaviour.

NAFTA fully respects and applies European and national standards in the area of environmental
protection. We cooperate in the preparation of national regulations and standards that improve
occupational safety, people’s health and environmental protection. Our company identifies with
and strongly supports the principles of sustainable development and responsible environmental
behaviour to limit the impact of our activities on the environment.

The most significant example is the construction of the new Gajary-Baden storage facility, the
technology of which meets the demanding requirements for the best available technologies. In
2011, we also confirmed our environmental responsibility by continuing with the liquidation of
environmental burdens. We closed the waste landfill in Gbely and started to improve the stability
of the mud pit in Gajary, using state-of-the-art technology for the first time in Slovakia. Regarding
the disposal of waste, in the past year we increased the share of the recycled waste by 26%, and
thus discarded 1,220 tonnes less waste in landfills.

The protection of our employees’ health is ensured through the implementation of control systems
in the area of occupational health and safety. These are in line with the legislation of the Slovak
Republic as well as the European Union and include employee work safety, safety of technical
equipment, suitable working conditions, work hygiene and fire protection. From our perspective,
the key is an identification of our employees with the implementation of these systems, which
we support through the continuous development of our corporate culture. A positive trend led
to a decline in work-related injuries in 2011. This high standard, comparable with European gas
companies, was also confirmed in the process safety audit performed by Det Norske Veritas.




Zamestnanost, rozvoj firemnej
kultury a vzdelavanie

Hlavnym faktorom Uspechu naSej spoloénosti vzdy boli a budli zamestnanci. Tak ako
v predchadzajicom roku, i v roku 2011 bolo nasim cielom navrhnit a implementovat ¢innosti
zamerané na zvySenie motivacie a spokojnosti nasich zamestnancov. Projekt firemnej kultlry
predstavuje v tomto smere uz niekolko rokov jednu z naSich priorit.

V roku 2011 sme:

e Uspesne pokracovali v organizacii manazérskeho fora, ktorého predmetom bola prezentacia
stratégie spoloc¢nosti s naslednou diskusiou zamestnancov na vSetkych manazérskych
Grovniach;

e vyrazne zintenzivnili komunikaciu naprie¢ firmou;

e poskytovali pravidelni spatnd vazbu zamestnancom a podporili sme neustale zlepSovanie sa;

e ocenilidlhoro¢nych zamestnancov rovnako ako aj nadStandardny vykon nasich zamestnancov;

»  zjednodusili procesy s cielom znizit byrokraciu.

V ramci vzdelavania a rozvoja zamestnancov prebiehalo manaZérske vzdelavanie stredného
manazmentu a rozvojové vzdelavanie pre projektovych manaZzérov a Specialistov. Taktiez sme
pokracovali s cyklom odbornych prednasok pre nasich zamestnancov s nazvom Naftarska
univerzita. Pozornost bola venovana zvySeniu efektivity odborného a jazykového vzdelavania,
prepojeniu odborného vzdelavania s praxou, cielmi a stratégiou spolocnosti. NAFTA nadalej
pokracovala v spolupraci s vysokymi Skolami na Slovensku ako aj v zahranici. S cielom zvySovania
kvalifikacie spolocnost podporovala 25 zamestnancov Studujlcich v externej forme Stidia.

V roku 2011 vstlpila do platnosti nova kolektivna zmluva, ktord bola uzatvorena na trojroéné
obdobie. Nova kolektivna zmluva reflektuje snahu udrziavat nadStandardn( Uroven pracovnych
podmienok zamestnancov spoloc¢nosti NAFTA.

Nasim hlavnym cielom je pokragovat v nastavenom trende s cielom podporit napifanie stratégie
spoloénosti, reSpektujlic sulad medzi pracovnym a osobnym Zivotom a tymto rozvijat ludsky

a odborny potencial nasich zamestnancov.

K 31. decembru 2011 pracovalo v spolo€nosti 751 zamestnancov.

Employment, Company Culture
Development and Training

Employees have always been and will always remain the key factor underlying our company’s
success. As in the previous year, our aim in 2011 was to propose and implement activities focusing
on increasing the motivation and satisfaction of our employees. One of the main priorities in this
respect has for several years been the Corporate Culture Development Project.

In 2011, we

e Successfully continued in organising the management forum, presenting the company s
strategy followed by discussion between employees at all managerial levels;

* Significantly intensified communication inside the company;

*  Provided regular feedback to employees and supported their continuous improvement;

* Rewarded long-term employees as well as exceptional work performance of our employees;

* Simplified processes in order to reduce bureaucracy.

As part of the employee training and development programme, management training courses for
middle management and development training for project managers and specialists were held.
We also continued with a series of expert lectures for our employees entitled The NAFTA University.
We focused on improving the efficiency of professional and language training and interconnecting
professional training with the company’s practice, goals and strategy. NAFTA continued to co-
operate with universities in Slovakia and abroad. In addition, 25 employees had the opportunity,
with the support of our company, to broaden their qualification through distance study.

In 2011, a new collective agreement concluded for a period of three years came into effect.
The new collective agreement reflects our endeavour to sustain above-standard level of working
conditions for NAFTA employees.

Our main intention is to continue in this trend with the aim to support the fulfiiment of the
company’s strategy, while respecting our employees work life balance, thereby developing their

personal and professional potential.

As at 31 December 2011, our company had 751 employees.



Verejnoprospesné
aktivity

V NAFTE si uvedomujeme svoju spolocensku zodpovednost, ktora vyplyva z nasej Cinnosti a postavenia
na trhu. Spravame sa zodpovedne voci nasim partnerom a zamestnancom. Dosledne si plnime svoje
povinnosti. DalSimi aktivitami viak prispievame aj nad ramec svojich povinnosti.

Najviac Usilia sme v roku 2011 vynakladali na bezpecnost a Setrné zaobchadzanie so Zivotnym
prostredim, ktorého ochrana je neoddelitelnou slcastou nasej podnikatelskej ¢innosti. Znacnu Cast
finanénej pomoci sa ndm podarilo smerovat aj do oblasti vzdelavania, ochrany zdravia a telesnej kultury,
ako aj rozvoja kultdrnych hodnét. Komunalny a regionalny rozvoj sme podporili najmé v lokalitach, kde

aktivne posobime.

Activities Beneficial
to General Public

In NAFTA, we are aware of our social responsibility that results from our activities and the position on
the market. We take responsibility towards our stakeholders and employees. We consistently meet our
obligations. However, we also conduct further activities that are beyond the scope of our obligations.

In 2011, we put most effort into safety and environment-friendly actions, as environment protection is
an integral part of our business activities. We were able to direct a significant amount of financial aid
to education, health protection and fitness culture, as well as the development of cultural values. We
supported community and regional development, mainly in the locations where we are active.
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Vyvoj stavu majetku a vysledkov hospodarenia NAFTA
a.s. za rok konciaci sa 31. decembra 2011 a 2010
podl'a individualnych finanénych vykazov pripravenych
v sulade s Medzinarodnymi standardmi pre financné
vykaznictvo tak, ako boli schvalené EU

Skratené individualne stvahy k 31. decembru 2011 a k 31. decembru 2010
(v tis. EUR):

2011 2010
Aktiva 1101 297 984 918
Dlhodobé aktiva 1017 024 957 391
Budovy, stavby, stroje a zariadenia 986 697 938 564
Investicie v dcérskych spoloénostiach a v spoloénom podniku
a investicie k dispozicii na predaj 18 044 18 044
Nehmotny majetok a iné aktiva 12 283 783
Obezné aktiva 84 273 27 527
Zasoby 3339 5 547
Pohladavky z obchodného styku a ostatné pohladavky 16 526 20 157
Peniaze a penazné ekvivalenty 64 408 1823
Vlastné imanie a zavazky 1101 297 984 918
Vlastné imanie 828 429 741 653
Zakladné imanie a vlastné akcie 102 490 102 490
Ostatné kapitalové fondy 8 119 21 463
Rezerva zo zabezpecéovacich derivatov (1725) 14
Ocenovacie rozdiely z precenenia majetku 601 639 580 139
Zisk/(strata) minulych rokov 21 415 (43 643)
Zisk/(strata) bezného roka 96 491 81190
Zavazky 272 868 243 265
DlIhodobé zavazky 238 340 217 713

Kratkodobé zavazky 34528 25552

Development of Assets and Results of Operations of
NAFTA a.s. for the Year ended 31 December 2011 and
2010 under Separate Financial Statements presented
in accordance with International Financial Reporting
Standards as adopted by the EU

Summarised Separate Balance Sheets as of 31 December 2011 and 31 December 2010
(Thousands of EUR):

2011 2010
Total Assets 1101 297 984 918
Non-current assets 1017 024 957 391
Property, plant and equipment 986 697 938 564
Investments in subsidiaries and a joint venture
and available for sale investments 18 044 18 044
Intangible and other assets 12 283 783
Current assets 84 273 27 527
Inventories 3339 5 547
Trade and other receivables 16 526 20 157
Cash and cash equivalents 64 408 1823
Equity and liabilities 1101 297 984 918
Equity 828 429 741 653
Registered capital and treasury shares 102 490 102 490
Other capital funds 8119 21 463
Hedging derivatives reserve (1725) 14
Property revaluation reserve 601 639 580 139
Profit/(loss) from previous years 21415 (43 643)
Profit/(loss) for the current year 96 491 81190
Liabilities 272 868 243 265
Non-current liabilities 238 340 217 713
Current liabilities 34528 25552



Vyvoj stavu majetku a vysledkov hospodarenia NAFTA
a.s. za rok konciaci sa 31. decembra 2011 a 2010
podl'a individualnych finanénych vykazov pripravenych
v sulade s Medzinarodnymi standardmi pre financné
vykaznictvo tak, ako boli schvalené EU

Skratené individualne vykazy ziskov a strat za rok konciaci sa 31. decembra 2011 a 2010
(v tis. EUR).

2011 2010
Vynosy 180 754 165 098
Prevadzkové naklady (71 408) (70 652)
Zisk/(strata) pred iirokmi a zdanenim 109 346 94 446
Finanéné vynosy/(naklady) 2523 2449
Zisk/(strata) pred zdanenim 111 869 96 895
Dan z prijmov (15 378) (15 705)

Cisty zisk 96 491 81190

Development of Assets and Results of Operations of
NAFTA a.s. for the Year ended 31 December 2011 and
2010 under Separate Financial Statements presented
in accordance with International Financial Reporting
Standards as adopted by the EU

Summarised Separate Statements of Profit and Loss for the year ended 31 December 2011 and
2010 (Thousands of EUR):

2011 2010
Revenues 180 754 165 098
Operating expenses (71 408) (70 652)
Profit/(loss) before interests and taxes 109 346 94 446
Financial income/(expenses) 2523 2449
Profit/(loss) before income taxes 111 869 96 895
Income taxes (15 378) (15 705)
Net profit 96 491 81190



Vyvoj stavu majetku a vysledkov hospodarenia
NAFTA a.s. za rok konciaci sa 31. decembra 2011
a 2010 podla konsolidovanych financnych vykazov
pripravenych v sillade s Medzinarodnymi standardmi
pre finanéné vykaznictvo tak, ako boli schvalené EU

Skratené konsolidované stvahy k 31. decembru 2011 a k 31. decembru 2010
(v tis. EUR):

2011 2010
Aktiva 1140663 1022 353
Dlhodobé aktiva 1053595 992 853
Budovy, stavby, stroje a zariadenia 988 652 940 457
Investicia v spoloénom podniku 52 643 51 592
Nehmotny majetok a iné aktiva 12 300 804
Obezné aktiva 87 068 29 500
Zasoby 3868 6 052
Pohladavky z obchodného styku a ostatné pohladavky 17 969 20641
Peniaze a penazné ekvivalenty 65 231 2 807
Vlastné imanie a zavazky 1140 663 1022 353
Vlastné imanie 867 360 778 989
Zakladné imanie a vlastné akcie 102 490 102 490
Ostatné kapitalové fondy 9673 23017
Kurzové rozdiely a rezerva zo zabezpecovacich derivatov (1999) (183)
Ocenovacie rozdiely z precenenia majetku 636 905 614 386
Zisk/(strata) minulych rokov 22 290 (42 385)
Zisk/(strata) bezného roka 95 881 79811
Mensinové podiely ostatnych vlastnikov dcérskych spoloénosti 2120 1853
Zavazky 273 303 243 364
DlIhodobé zavazky 238 389 217 723

Kratkodobé zavazky 34914 25641

Development of Assets and Results of Operations
of NAFTA a.s. for the Year ended 31 December 2011
and 2010 under Consolidated Financial Statements
presented in accordance with International Financial
Reporting Standards as adopted by the EU

Summarised Consolidated Balance Sheets as of 31 December 2011 and 31 December 2010
(Thousands of EUR):

2011 2010
Total Assets 1140663 1022 353
Non-current assets 1053 595 992 853
Property, plant and equipment 988 652 940 457
Investment in joint venture 52 643 51592
Intangible and other assets 12 300 804
Current assets 87 068 29 500
Inventories 3 868 6 052
Trade and other receivables 17 969 20641
Cash and cash equivalents 65 231 2 807
Equity and liabilities 1140663 1022 353
Equity 867 360 778 989
Registered capital and treasury shares 102 490 102 490
Other capital funds 9673 23017
Translation and hedging derivatives reserves (1999) (183)
Property revaluation reserve 636 905 614 386
Profit/(loss) from previous years 22 290 (42 385)
Profit/(loss) for the current year 95 881 79 811
Minority interests of other owners of subsidiaries 2120 1853
Liabilities 273 303 243 364
Non-current liabilities 238 389 217 723
Current liabilities 34914 25 641



Vyvoj stavu majetku a vysledkov hospodarenia
NAFTA a.s. za rok konciaci sa 31. decembra 2011
a 2010 podla konsolidovanych financnych vykazov
pripravenych v siulade s Medzinarodnymi standardmi
pre finanéné vykaznictvo tak, ako boli schvalené EU

Skratené konsolidované vykazy ziskov a strat za rok konciaci sa 31. decembra 2011 a 2010
(v tis. EUR):

2011 2010
Vynosy 184 671 168 396
Prevadzkové naklady (73 620) (73 070)
Zisk/(strata) pred iirokmi a zdanenim 111 051 95 326
Finanéné vynosy/(naklady) 2327 1888
Zisk/(strata) pred zdanenim 113 378 97 214
Dan z prijmov (16 843) (17 051)
Zisk/(Strata) po zdaneni 96 535 80 163
Pripadajlce na:
Akcionarov spoloénosti NAFTA 95 881 79 811
MenSinové podiely ostatnych vlastnikov dcérskych spoloénosti 654 352

Cisty zisk 96 535 80 163

Development of Assets and Results of Operations
of NAFTA a.s. for the Year ended 31 December 2011
and 2010 under Consolidated Financial Statements
presented in accordance with International Financial
Reporting Standards as adopted by the EU

Summarised Consolidated Statements of Profit and Loss for the year ended 31 December 2011
and 2010 (Thousands of EUR):

2011 2010
Revenues 184 671 168 396
Operating expenses (73 620) (73 070)
Profit/(loss) before interests and taxes 111 051 95 326
Financial income/(expenses) 2327 1 888
Profit/(loss) before income taxes 113 378 97 214
Income taxes (16 843) (17 051)
Profit/(loss) after taxation 96 535 80 163
Attributable to:
Shareholders of NAFTA 95 881 79811
Minority interests of other owners of subsidiaries 654 352
Net profit 96 535 80 163
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Perspektivy spolocnosti
NAFTA a.s. na rok 2012

V roku 2012 bude NAFTA a.s. pokracovat v upeviiovani svojej pozicie na eurépskom plynarenskom

trhu a to realizaciou vyznamnych projektov a investicii.

Tretou etapou vystavby budeme pokracovat v rozvoji nového zasobnika Gajary-baden.
NajmodernejSimi technoldgiami tak zvySime energetickl UGcCinnost zasobnika a prispejeme
k zlepSeniu Zivotného prostredia a bezpecnosti. TaktieZ budeme pracovat na dalSom rozvoji
flexibility naSich skladovacich sluzieb. Automatizaciou stredisk chceme do budicna zvysit
spolahlivost a bezpecnost nasej prevadzky. Taktiez planujeme zlepsit nase sluzby zrusenim
odstavok a poZiadaviek na minimalny tok plynu.

V prieskume a tazbe budeme nadvézovat na prieskumné aktivity z minulych rokov. Interpretaciou
dat vyhodnotime moznosti pre dalSie vrtné projekty, ktoré planujeme uskutocnit v roku 2012.
TaktieZ sme pripraveni aktivne vyhladavat dalSie prileZitosti na domacom i zahraniénom trhu
v sluzbach podzemnych oprav sond.

Ku vsetkym nasim cCinnostiam pristupujeme s velkym dorazom na zodpovednost voCi nasim
partnerom a zamestnancom. Zodpovednost ako jedna z rozhodujlcich hodndt nasej spoloc¢nosti
v spojeni s profesionalnym vykonom nasich odbornikov bude i v roku 2012 klG¢om k budovaniu

NAFTY ako modernej, konkurencieschopnej a obchodne GspesSnej entity.

Perspectives of
NAFTA a.s. for 2012

In 2012, we will continue to strengthen our position on the European gas market through significant

projects and investments.

We will continue to further develop the new storage facility Gajary-Baden by starting its 3rd stage.
Using state-of-the-art technologies, we will increase the energy efficiency of the storage facility
and contribute to the improvement of the environment and safety. We will also work on further
development of our storage services flexibility. By the automation of our workstations, we aim to
increase the safety and reliability of our operations. We also plan to improve our services by no

shut down maintenance period or no minimum flow requirement.

Regarding the exploration and production, we will build on the exploration activities of previous
years. By interpreting data, we will evaluate the possibilities for further drilling projects that we
plan to perform in 2012. We are also prepared to actively seek further opportunities for workover
services, both on domestic and foreign markets.

We approach all our activities with a focus on the responsibility towards our stakeholders and
employees. In 2012, responsibility, as one of the determining values of our company, together with
our experts’ professional performance, will be the key to building NAFTA as a modern, competitive

and commercially-successful entity.
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