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qillp Important Notice

The information contained herein has been prepared by the Company. The opinions presented herein are based on
general information gathered at the time of writing and are subject to change without notice. The Company relies on
information obtained from sources believed to be reliable but does not guarantee its accuracy or completeness.

These materials contain statements about future events and expectations that are forward-looking statements. Any
statement in these materials that is not a statement of historical fact is a forward-looking statement that involves known
and unknown risks, uncertainties and other factors which may cause our actual results, performance or achievements to
be materially different from any future results, performance or achievements expressed or implied by such forward-
looking statements. We assume no obligations to update the forward-looking statements contained herein to reflect
actual results, changes in assumptions or changes in factors affecting these statements.

This presentation does not constitute an offer or invitation to sell, or any solicitation of any offer to subscribe for or
purchase any securities and nothing contained herein shall form the basis of any contract or commitment whatsoever. No
reliance may be placed for any purposes whatsoever on the information contained in this presentation or on its
completeness, accuracy or fairness. The information in this presentation is subject to verification, completion and change.
The contents of this presentation have not been verified by the Company. Accordingly, no representation or warranty,
express or implied, is made or given by or on behalf of the Company or any of its shareholders, directors, officers or
employees or any other person as to the accuracy, completeness or fairness of the information or opinions contained in
this presentation. None of the Company nor any of its shareholders, directors, officers or employees nor any other person
accepts any liability whatsoever for any loss howsoever arising from any use of this presentation or its contents or
otherwise arising in connection therewith.




Q110 Highlights

Positives

Challenges, Priorities

Strong financial results in Q1°10:

EBITDA — USD 4.4 bin
Net income — USD 2.4 bin

Adjusted net debt decreased by USD 2.1 bln from
December 31, 2009 to April 30, 2010

Crude production growth of 8.4% year-on-year
Refinery throughput up 4.1% year-on-year

Vankor outperforming

Q1°10 - challenges

USD 1.3 bln working capital increase due to
Yukos Capital S.a.r.l. claims (reversed in April)

Growing transportation tariffs (pipeline tariffs up by
more than 35% y-o-y in USD terms)

Lag in domestic product prices

Q2-Q4°10 - priorities
Continued cost control
Meeting 2010 Business plan targets

Continue discussion to update tax regime




Macroeconomic Environment

Q1’10 Q1’09 A, % Q4’09 A, %
Average USD/RUB exchange rate 29.89 33.93 13.5% 29.47 (1.4)%
Inflation for the period, % 3.2% 5.4% 0.7%
o) e o
Urals FOB Primorsk, S/bbl 73.37 41.90 75.1% 72.56 1.1%
Gasoil 0.1% (FOB/CIF Med), S/tonne 632.78 422.17 49.9% 611.65 3.5%
Fuel oil 3.5% (FOB/CIF Med), S/tonne 440.65 228.90 92.5% 438.26 0.5%
High octane gasoline (av. Russia), S/tonne 635.03 402.00 58.0% 686.64 (7.5)%
Diesel (av. Russia), S/tonne 435.27 356.16 22.2% 435.60 (0.1)%




qillp Q1°10 Results Overview

Q1’10 Q1’09 A, % Q4’09 A, %
Daily crude oil production, th. bpd 2,288 2,110 8.4% 2,275 0.6%
Gas production, bcm 3.27 3.35 (2.4)% 3.44 (4.9)%
Petroleum product output, min t 12.06 11.60 4.0% 11.80 2.2%
Revenues, USD min 14,761 8,264 78.6% 14,567 1.3%
EBITDA, USD min 4,443 2,318 91.7% 4,014 10.7%
Net Income *, USD min 2,447 2,050 19.4% 1,656 47.8%
Operating cash flow 2, USD min 3,105 2,366 31.2% 3,313 (6.3)%
Net debt 3, USD bin 16.4 4 19.2 (14.6)% 18.5 (11.4)%

1 Net income is adjusted for the effect of interest SWAP.

2 Operating cash flow is adjusted for acquisition and sale of trading securities as part of excess cash management (inflow of USD 495 min in Q1°10, outflow of USD 257 min in Q4°09).
Operating cash flow for Q1’10 is adjusted for the increase in working capital of USD 1.3 bin due to Yukos Capital S.a.r.l. claims.

3 Net debt is adjusted for cash deposits and short-term promissory notes matched to debt maturity profile (reflected as short-term investments in the financial statements) and for medium
term deposits.

4 As of April 30, 2010 (in Q1’10 due to Yukos Capital S.a.r.l. claims the working capital increased by USD 1.3 bin and reversed back in April after a guarantee was issued).



Daily Crude Oil Production

Daily Crude Oil Production in Russia, Q1’10 vs Q1’09

Rosneft

TNK-BP

Gazprom Neft*

Tatneft

LUKOIL (in Russia) (1.D)%

Surgutneftegaz (2.4)%

Slavneft (2.7)%

* Excluding share in Tomskneft.

Source: CDU TEK, Rosneft.

3.9%

0.5%

0.2%

Russia’s average

3.2%

Crude output in Russia, th. bpd

10,100 10,070
10,000 25 108

9,900

178
9,800 9,759
9,700
+3.2%
9,600 S, /
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qillp Daily Crude Oil Production (continued)

Daily Crude Oil Production Reconciliation, Q1’10 vs. Q1°09

th. bpd

+8.4%/

237

(35) I

(16) [ ]
] L ) _

Q1'09 Western  Timan Pechora  Southern Far East Eastern Siberia Central Russia Q1l'io April'10
Siberia Russia




Vankor Outlook

th. bpd ‘Extended zero’ stage,
over 210 th. bpd by
December 31, 2009
250
August 21 - official launch,
40 producing wells, full
200 capacity of ‘zero’ stage
August 12 — first
150 deliveries to Transneft
system
July 20 - start of ‘zero’
production stage,
Hl filling of the pipeline
50
—f A v .A

Estimated average daily
production in 2010 = 250,000 bpd

™

2010:

capex of USD 2.6 bin

2nd stage of oil treatment unit ‘South’ - increase in
oil treatment capacities to 270,000 bpd

1st stage of the gas turbine station (100 MWt)
launching 31 production and 26 injection wells

2011:

oil treatment unit ‘North’ — capacity of 270,000 bpd
2nd stage of gas turbine station (+100 MWt)
central oil treatment unit

2nd stage of oil pumping station-1 at Vankor — Purpe
pipeline

launching 37 production wells and 30 injection wells

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec, Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2009

2010




Revenues Reconciliation, USD min

Q1’10 vs. Q1’09

Q1’10 vs. Q4’09

8,264

Q1'09

14,567

Q4'09

3,320

Oil exports Oil exports

price

183

Oil exports Oil exports

price

477

volume

(206)

volume

1,592

Product
exports
price

124

Product
exports
price

(27)

Product
exports
volume

134

Product
exports
volume

524

Product
domestic
price

(241)

Product
domestic
price

249

Product
domestic
volume

199

Product
domestic
volume

78 33

1
1
1
1
1
1
: +78.6%
1 _/
1
1
1
1
1
1

Bunker fuel Gas

sales to

end-users
1 4 2
1
1
1
1
1
1
1
: +1.3%
I /
1
1
1
1

Bunker fuel Gas

sales to
end-users

74 29 148
Petroche- Oil Other
micals domestic
5 36
(49)
Petroche- Oil Other
micals domestic

14,761

Q1'i0

14,761

Q1'10




qillp Petroleum Product Revenues

Petroleum Products: Average Prices and Volume Breakdown

USD/t
1,000 7
779
$750 3 5707
800 $667 $698
$583
485 §521;8:'99 $556 $573
_ $471 $503
600 $467 %490 6
o $438 b $435 $419 P
N $378 3% )
400 -} 7% $320 7% $354 7%
36% 35%
; $285 2by,
e 36% 1% 3504
200 - 35% 35% 33% 6
0
0
® High octane gasoline [ Naphtha [ Low octane gasoline [ Diesel fuel [ Kerosine [IFuel oil ™ Other
Q109 Q2’09 Q309 Q4’09 Q1’10
Revenue, USD min 3,792 4,877 5,839 5,988 6,208
Excise and export duty, 639 755 1,080 1,110 1,220
USD min
Net revenue, USD min 3,153 4,122 4,759 4,878 4,988
Volume sold, min tonnes 11.06 12.00 12.14 11.11 11.74
Net revenue per tonne, 285 344 392 439 425

usbD
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qillp Expenses Dynamics

Upstream Operating Expenses, USD/bbl of oil produced Refining Operating Expenses, USD/bbl of oil processed
4 3.77
3.31 3.35 3 2.77
3.19
2.37 2,08
3 251 2.62 2.75 2.69 ) 2.15 d 1.94 181
. : 1.68 1.67 :
2.37 1.42
2 1
1 0
Q1'08 Q208 Q308 Q4'08 Q1'09 Q209 Q3'09 Q409 Q1'10 Q1'08 Q2'08 Q3'08 Q4'08 Q1'09 Q2'09 Q3'09 Q4'09 Q1'10
SG&A Expenses, USD/bbl of oil produced Transportation Expenses, USD/bbl of oil produced
3,0 ”62 12
’s 2.45 ' 1 9.32
’ 10 .
2.11 2.08 2.04
2.03 - 1.95
2,0 1.79 1.87 97 ;83 798 835 ;9 8.23
8 723 709 715
1,5 7
6
1,0 5
a4
0,5 3
Q1'08 Q2'08 Q3'08 Q4'08 Q1'09 Q2'09 Q3'09 Q4'09 Q1'10 Q1'08 Q208 Q3'08 Q4'08 Q1'09 Q2'09 Q3'09 Q4'09 Q1'10

Upstream operating expenses include materials and electricity, workover, wages and salaries, and cost of transport to a trunk pipeline.

Selling, general and administrative expenses include payroll at headquarters and management-related subsidiaries, payroll of top management of operating subsidiaries, audit & consulting
expenses, bad debt allowance and other costs.

Transportation costs include costs to transport crude oil for refining and to end customers, and to deliver petroleum products from refineries to end customers (cost of pipeline and railroad
transportation, handling, port fees, sea freight and other costs).
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||||||, Transportation Costs, Factor Analysis:

Q1’10 vs. Q1’09

Total Transportation Costs, USD min

Transportation Costs for Crude Exports, USD min

1,764 744
1,252 504
Q1'09 Tariffs Volume Mix FX Q1'i0 Q1'09 Tarriffs Volume FX Q1'10
Transportation Costs for Crude Deliveries to Refineries, USD min Transportation Costs for Product Exports, USD min
436 442
309 322
Q1'09 Tariffs Volume Mix FX Q1'10 Q1'09 Tariffs Volume Mix FX Q1'10
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Netback Ladder

Q1'10

Q4’09

. 1. Urals average price: USD 75.3/bbl
Total sales: 196 min bbl ; .

2. Crude Export Duty: USD 36.1/bbl Digirele sl e SR
3. Implied crude net export revenue (1-2) = USD 39.2/bbl

4. Weighted average netback: USD 38.4/bbl

$40.9 5. Av. netback vs crude net export revenue (4-3) = USD (0.8)/bbl CIS Transneft export; $32.9
: $38.1
$34.0
37%

14%

2%

Transneft export Rosneft refineries Non-Transneft export
Total sales: 197 min bbl 1. Urals average price: USD 74.3/bbl
CIS Transneft 2. Crude Export Duty: USD 33.9/bbl
export 3. Implied crude net export revenue (1-2) = USD 40.4/bbl
4. Weighted average netback: USD 36.1/bbl
$40.0 5. Av. netback vs crude net export revenue (4-3) = USD (4.3)/bbl
35.3
‘ $34.1 $32.3 $30.5
4% 14% 36% 19
Rosneft refineries Non-Transneft export Transneft export Domestic sales
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EBITDA and Net Income per bbl Reconciliation:
Q1’10 vs. Q4°09

EBITDA, USD/bbl

Net Income, USD/bbl

0.4

— @y 03 0.1
0.7  e—| CEE——
2.2
+12.4% /
Q4'09 Revenue Taxes Purchases Transport OPEX SG&A Q1'10

Q4'09 Revenue Taxes Purchases Transport OPEX SG&A DD&A FX Net Income tax Disposal of Q1'10
interest assets

0.4
1.4
0.7 I 1 0.3 0.1 0.4 0.6
| | e ™M ] | ] ¢ 7 | |
1.1 0.4
- (1.1) (0.4) (0.3) 12.9
+50.0%




EBITDA and Net Income per bbl Reconciliation:
Q1’10 vs. Q1°09

EBITDA, USD/bbl

Net Income, USD/bbl

13.4

Q1'09

11.8

Q1'09

30.3

Revenue

30.3

Revenue

(16.3)

Taxes

16.3
(16.3) (0.9) (2.1)
+75.4% /

Taxes Purchases Transport

0.2
(0.9)
(2.1) (0.9) (0.2)

+9.3%

4

Purchases Transport OPEX Exploration SG&A
exp.

(0.9)

OPEX

(1.1)

DD&A

0.2

Exploration exp.

(4.6)

FX

0.1

Net
interest

(0.2)
SG&A Q1'10
(2.7) (0.7)
Income Other Q1'10
tax
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Sources and Uses of Cash

Q1’10

Q1’09

Decrease in
cash and short
and mid term

investments

1,159

Operations

1,792

Sources

Net repayment
of debt

1,197

Uses

Net drawing of

debt
419 .
Increase in cash
and short and
mid term
investments
1,553
Operations
2,366
Sources Uses
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Operating Cash Flow Reconciliation, USD min

Q1’10 vs. Q4’09

1Q’10 vs. 1Q’09

Q4'09

1Q'09

oa (45.9)% /

(3,094)* 232 134

827 (294)

Increase in net Difference in Difference in Difference in trade Difference in taxes Difference in other
income before FX receivables change advances issued payables change  payable change working capital
and deferred tax and other current change

effect assets change

(2,852)*

2232 (24.3)% /

262

(842) 835 (242)

Increase in net Difference in Difference in Difference in trade Difference in taxes Difference in other
income before FX receivables change advances issued payables change payable change working capital
and deferred tax and other current change

effect assets change

* Due to Yukos Capital S.a.r.l. claims the receivables increased by USD 1.3 bln in Q1’10 and reversed back in April after a guarantee was issued.

3,105
1,313*
(270)
1,792
Other Q1'10
3,105
1,313*
33
1,792
Other 1Q'10
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'|||||' Net Debt Reconciliation

USD min

(1,792) 1,754 83
Net debt as of Adjusted operating CAPEX Other Adjusted net debt as Adjusted net debt as
December 31, 2009 cash flow of March 31, 2010 of April 30, 2010

Net debt as of December 31, 2009, March 31, 2010, and April 30, 2010 is adjusted for short and medium term bank deposits and other short-term investments of USD 3,021 min, USD 2,286
min and USD 2,051 mln as part of the excess cash management.
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Capital Expenditures

USD min USD min

9,000 - 10,000

8,732
7,252
6,780 _
]
|
3,462
2,155
2006 2007 2008 2009 2010 1,754
1,232
Upstream Yugansk Upstream Vankor Other Upstream
W Refining Marketing Other* 01 Q2

2009 and 2010 capex include capitalized interests of USD 354 min and USD 350 min respectively.
* Other includes net change in construction materials, capex of service companies and capex acquired with Yukos assets (in 2007).

1,769

Q3

2,096

2009
2010

Q4
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Q1’10 US GAAP Financial Results

Appendix
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Crude Oil Sales

Crude Oil and Condensate Sales Volumes, min bbl

Average Prices, USD/bbl

140 58.0%
0,
54.4% 35.5%
114.1
2o 108.9
98.2
100
80
60
40
20
0
Q1'09 Q4'09 Q1'10
Europe and other directions Asia
CIs Domestic

=8®—Share in total sales volume

60%

50%

40%

30%

20%

10%

0%

80

60

20

Q1'09

Europe and other directions

Average Brent (Platts)
Urals (average Med+NWE) (Platts)
Rosneft export

Europe and other directions

Asia

Q4'09 Q1'10
Asia CIs Domestic
Q1'09 Q4'09 Q1’10
USD/bbl
44.4 74.6 76.2
43.7 74.3 75.3
42.5 72.3 74.3
45.2 75.0 76.2
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Net Revenue of an Oil Exporter

USD/bbl

90

80

70

60

50

40

30

20

10

6,6
6,0 6,0

15,8
163 138

22,2

200 226 227

Jan Feb Mar

18,8
15,0
30,5
35,7
26,1 28,7
Apr May Jun

Net export revenue before transport

= Urals (Platt's)

37,0

29,1 32,6
25,6 27,1
29,0 31,0
24,6 231 20 23,6
Jul Aug Sep Oct Nov Dec
2009

Export duty

Average net export revenue for the quarter

* Assuming Urals price of USD 75 per bbl in the second half of May and in June.

37,0

40,1

26,1 25,5
28,7 30,8
26,1 23,2 24,1 21,7
Jan Feb Mar Apr May* Jun*

2010

Mineral extraction tax
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'|||||' Gas Production and Sales

Gas Sales vs. Production, bcm Gas Sales Prices, USD per 1,000 cubic meters
4,5 9 — Production by subsidiaries 90 1
4.0 - |:| Sales 80 -
3.35 3.44
3,5 P 3.27 70 ¢
3,0 4 60 -
25 I 50 -
42.8
el
2,0 - 40 -
28.8
1,5+ 30 - ~—
1,0 ¢ 20 ¢
0,5 - 10 -
0,0 v v v O b v v
Q1'09 Q4'09 Q1'10 Q1'09 Q4'09 Q1'10
0 Western Siberia @ southern Russia [ Other C Far East 1 Southern Russia
B Far East ® Other 0 Western Siberia =®=—Average price
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Gas Sales Prices

usD

55

50

45

40

35

30

25

20

28.2

Q1'07

27.5

Q2 '07

30.1

Q3 '07

31.6

Q4 '07

41.2 40.7 40.3

Q1'08 Q2 '08 Q3 '08

USD per 1,000 cubic meters

33.6 28.8 33.5

Q4 '08 Q1'09 Q2 '09

= RUB per 1,000 cubic meters

333

Q3 '09

37.8

Q4 '09

1,279

42.8

Q1 '10

RUB
1400

1300

1200

1100

1 000

900

800

700

600

500

24




il Net Refining Margin

USD/bbl
25

20
16.1

15.0
15 135

10
7.5 73 7.7

6.1 5.4

0.1

Q1 Q2 Q3 Q4 Q1 Q2
2009 2010

Actual net refining margin (difference between netbacks of crude deliveries to refineries and exports through Transneft system)

Tax base of the margin (difference between export duty for crude oil and export duty for a 50/50 (dark/light) product basket)

17.3
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||||||, Petroleum Product Prices in 2009-2010
(Rosneft Refineries)*

USD/t
600

400

1

1

200 :

1

1

|

|

|

1

1

|

0 |
Jan-09 Feb-09 Mar-09 Apr-09 May-09 June-09 Jul-09 Aug-09 Sep-09 Oct-09 Nov-09 Dec-09I Jan-10 Feb-10 Mar-10 Apr-10 1-15
May-10

=== = Diesel (export netback) = = Fuel oil (export netback) === = Straight-run gasoline (export netback)

Diesel (domestic wholesale) Fuel oil (domestic wholesale)

* Refinery-gate export netback or domestic wholesale price net of VAT and excise (average for Rosneft refineries).
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||||||, Transportation Costs, Factor Analysis:

Q1’10 vs. Q4’09

Total Transportation Costs, USD min

Transportation Costs for Crude Exports, USD min

1,764 744
1,581 693
Q4'09 Tariffs Volume Mix FX Ql'10 Q4'09 Tariffs Volume Mix FX Q1'10
Transportation Costs for Crude Deliveries to Refineries, USD min Transportation Costs for Product Exports, USD min
436 e 442
377 374
Q4'09 Tariffs Volume Mix FX Q1'10 Q4'09 Tariffs Volume Mix FX Q1'10
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Interest Expense

Q1’10 Q4’09 Q3’09 Q2’09 Q1’09

1. Interest accrued according to loan agreements 172 198 160 220 240
2. Interest paid (cash) 235 74 134 320 162
3. Change in interest payables (1-2) (63) 124 26 (100) 78
4. Interest capitalized*® 73 79 85 141 119
4a. Change in relevant liability structure following

repayment of ruble-denominated loans in Q2 (46)

and drawing of the Chinese loan
4b. Change in calculation methodology (24)
5. Interest SWAP loss/(gain) 40 6 54 (24) 13
6. Debt issue cost 7 7 28 17 25
7. Other 16 5 2 2 6
8. Interest expense as reflected in P&L 162 161 205 24 165

(1-4-4a-4b+5+6+7)

* Capitalized interests are estimated in accordance with FASB ASC 835-20 ‘Capitalization of interest’.
The capitalization rate is calculated by dividing interest expenses on loans related to capital expenditures by the average balance of these
loans. Interests capitalized are calculated by multiplying the average balance of construction in progress by the capitalization rate.
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qlllp 2010 Business Plan

Key targets:

Material free cash flow (after dividends) at USD 70 Brent and USD/RUB rate of 30
Liquids volume growth of approximately 4.5%
Vankor production of 12.5 min tonnes (250,000 bpd)

First year of material refinery capex to comply with Euro standard product quality
(USD 1.5-2.0 bn in 2010)

Unit operating cost growth at or below ruble inflation despite rising electricity tariffs

ltems to watch

Oil price vs. exchange rate
Taxation debate, including around Zero export duty

AGM June 18, 2010
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