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Important NoticeImportant 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.
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Q3Q3’’10 and 9M10 and 9M’’10 Highlights10 Highlights

Q3`10 ‐ challenges

Strengthening of the RUB against the USD

Growth in transportation tariffs

Distribution of additional petroleum product volumes

Q4`10 ‐ priorities

Continued cost control
Increase in energy efficiency 
Work with suppliers and contractors
Headcount optimization 
Capex prioritization

Meeting 2010 Business plan targets

Continue discussion to update tax regime

Finalize 2011 Business plan

Strong financial results:

• EBITDA – USD 4.6 bln in Q3 and 
USD 13.8 bln in 9M

• Net income – USD 2.5 bln in Q3 and 
USD 7.5 bln in 9M

• Operating cash flow – USD 11.5 bln in 9M

• Net debt decreased to USD 13.95 bln
(pre‐2007 acquisitions level), or by USD 4.5 bln
from December 31, 2009

Crude oil production growth of 7.5% in 9M’10 vs. 
9M’09 and 0.7% q‐on‐q

Retail sales volumes growth of 12% q‐on‐q

Sales of petroleum products through commodity 
exchanges – 2.6 mln tonnes in 9M’10, or 17% of total 
domestic sales (40% increase q‐on‐q)

PositivesPositives Challenges, PrioritiesChallenges, Priorities
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Macroeconomic Environment:Macroeconomic Environment:
Prices Up YPrices Up Y‐‐onon‐‐Y, Slightly Down QY, Slightly Down Q‐‐onon‐‐QQ

18.6%385.4457.2(1.7)%472.1464.2Diesel (av. Russia), $/tonne (summer)

24.9%543.2678.71.6%694.9706.2
High octane gasoline (av. Russia), 
$/tonne

36.5%318.8435.2(2.2)%437.1427.7Fuel oil 3.5% (FOB/CIF Med), $/tonne 

33.0%490.3652.2(2.9)%671.7652.0Gasoil 0.1% (FOB/CIF Med), $/tonne 

35.1%55.274.6(0.3)%75.375.1Urals FOB Primorsk, $/bbl

5.6%

6.2%

30.25

9M’10

1.3%

∆, %

(4.7)%

1.2%

30.24

Q2’10Q3’10 9M’09 ∆, %

Average USD/RUB exchange rate 30.62 32.48 (6.9)%

Inflation for the period, % 1.8% 8.1%

Real RUB appreciation/(depreciation)
against USD for the period, %

4.5% 5.5%
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NonNon‐‐controlled Expenses:controlled Expenses:
Transportation Tariffs Up AgainTransportation Tariffs Up Again

%

USD/bbl

USD/bbl

USD/bbl

RUB/t

USD/bbl

59.6%35.0555.94(4.8)%57.7655.00Total non‐controlled costs

48.2%8.9913.32(0.9)%13.4713.34MET

25.0%4.665.821.0%5.785.84Yugansk – Novorossiysk tariff

16.5%1,1061,2882.3%1,2791,307Yugansk – Novorossiysk tariff

63.4%75.1%77.0%73.4%
Non‐controlled costs / 
Urals FOB Novorossiysk

71.9%21.4036.80(7.0)%38.5135.82Export customs duty

∆, %9M’099M’10∆, %Q2’10Q3’10

Transneft increased the tariffs by 3.3% on average starting from August 1, 2010 and plans another 9.9% average 
increase from December 1, 2010. December 2010 tariffs will exceed the level of December 2009 by 31.6% in 
ruble terms. 

Zero export duty on East Siberian crude oil was replaced by a special duty calculated according to the following 
formula: 45% * (Urals – USD 50 bbl). Rosneft accrued USD 236 mln of export duties on Vankor crude in Q3 2010.
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Q3`10 and 9MQ3`10 and 9M’’10 Results Overview:10 Results Overview:
Record Low Net Debt, Strong Volume GrowthRecord Low Net Debt, Strong Volume Growth

19.5%5,1566,16310.9%2,0912,318Capital expenditures, USD mln

13,952

11,188

7,485

13,826

45,663

35.64

9.09

2,312

9M’10

15,810

5,010

2,513

4,745

15,431

11.16

2.96

2,315

Q2’10

(11.8)%

(12.5)%

0.5%

(2.3)%

0.3%

11.3%

(3.4)%

0.7%

∆, %Q3’10 9M’09 ∆, %

Daily crude oil production, th. bpd 2,332 2,151 7.5%

Gas production, bcm 2.86 9.24 (1.6)%

Petroleum product output, mln t 12.42 35.26 1.1%

Revenues, USD mln 15,471 32,259 41.6%

EBITDA, USD mln 4,638 9,551 44.8%

Adjusted net Income , USD mln 2,525 4,840 54.6%

Operating cash flow1 , USD mln 4,386 7,478 49.6%

Net debt , USD mln 13,952 18,862 (26.0)%

1. Operating cash flow is adjusted for operations with trading securities as part of excess cash management (outflow of USD 215 mln in 9M’09, inflow of USD 348 mln in 9M’10, outflow of USD 115 mln in  
Q2’10, outflow of USD  32 mln in Q3’10).
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2,312

2,151

8 6

(5)
(16)

(14)

(34)

216

9M'09 Western
Siberia

Timan‐
Pechora

South of
Russia

Far East Vankor East Siberia Central
Russia

9M'10 Oct'10

2,359

Daily Crude Oil Production:Daily Crude Oil Production:
Key Driver Key Driver ‐‐ VankorVankor

mln bblDaily Crude Oil Production Reconciliation, 9M’10 vs. 9M`09Daily Crude Oil Production Reconciliation, 9M’10 vs. 9M`09

‘000 bpd

+7.5%
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Daily Crude Oil Production:Daily Crude Oil Production:
Leading Growth RatesLeading Growth Rates

* Excluding share in Tomskneft.

Source: CDU TEK, Rosneft.

(2.8)%

(1.9)%

(0.7)%

0.1%

0.2%

2.9%

7.5%Rosneft

TNK-BP

Gazprom Neft*

Tatneft

Surgutneftegaz

LUKOIL (in Russia)

Slavneft

Daily Crude Oil Production in Russia, 9M’10 vs. 9M’09Daily Crude Oil Production in Russia, 9M’10 vs. 9M’09

Ru
ss

ia
’s

 a
ve

ra
ge

2.
4%

Crude oil output in Russia, th. bpd

9,858

10,096

18

161

59

9,700

9,800

9,900

10,000

10,100

9M'09 Rosneft Other
integrated oils

Other
companies

9M'10

+2.4%
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Vankor:Vankor:
Ahead of Plan Ahead of Plan 

2009 2010

‘000 bpd

Plan

July 20 - start of ‘zero’
production stage, 

filling of the pipeline

August 21 – official launch,
40 producing wells, full 
capacity of ‘zero’ stage 

‘Extended zero’ stage, 
over 210 th. bpd by 
December 31, 2009

August 12 – first 
deliveries to Transneft 

system

Jan Feb Mar Jun Jul Aug Sep Oct Nov DecMayApr Jan Feb Mar Jun Jul Aug Sep Oct Nov DecMayApr



10

Yuganskneftegaz Daily Crude Oil Production, ‘000 bpdYuganskneftegaz Daily Crude Oil Production, ‘000 bpd

Yugansk: Yugansk: 
4.7% Ahead of Plan in October, Flow Rates Stabilized4.7% Ahead of Plan in October, Flow Rates Stabilized

1,296

1,318

8.1

2.8

10.9

1,290

1,295

1,300

1,305

1,310

1,315

1,320

9M Plan Higher flow
rates of new

wells

Additional
wells

Higher
efficiency of

well
interventions

9M Actual

Plan-fact Analysis, ‘000 bpdPlan-fact Analysis, ‘000 bpd

1,250

1,300

1,350

2009 2010

Jan Feb Nov DecSep OctAugMar Apr May Jun Jul

Initial flow rates of new wells, bpdInitial flow rates of new wells, bpd

0

400

800

1,200

1,600

Stabilized

2005 2006 2007 2008 2009 2010
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32,259

6,334 (508)1,695

2,821 1,347 807 232 56 172 149 299 45,663

9M'09 Oil exports
price

Oil exports
volume

Product
exports
price

Product
exports
volume

Product
domestic
price

Product
domestic
volume

Bunker
fuel sales
to end‐
users

Gas Petroche‐
micals

Oil
domestic

Other 9M'10

Revenues Reconciliation, USD mlnRevenues Reconciliation, USD mln

15,47115,431

(38)(19)

48369

(1)
(144)

(126)

(7)

51

88

(181)

Q2'10 Oil exports
price

Oil exports
volume

Product
exports
price

Product
exports
volume

Product
domestic
price

Product
domestic
volume

Bunker
fuel sales
to end‐
users

Gas Petroche‐
micals

Oil
domestic

Other Q3'10

9M
`1
0
vs
. 9
M
`0
9

9M
`1
0
vs
. 9
M
`0
9

Q
3’
10

 v
s.
 Q
2’
10

Q
3’
10

 v
s.
 Q
2’
10

+0.3%

+41.6%
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NetNetback Ladder:back Ladder:
Effect of Vankor Export DutyEffect of Vankor Export Duty

Q
3’

10
Q

3’
10

$39.4

$31.6

$39.1

Rosneft refineriesTransneft export

1. Urals average price: USD 75.6/bbl
2. Crude Export Duty: USD 35.8/bbl
3. Implied crude net export revenue (1-2)  = USD 39.8/bbl
4. Weighted average netback: USD 38.0/bbl  
5. Av. netback vs crude net export revenue (4-3) = USD (1.8)/bbl 

Total sales: 206 mln bbl

38%
1%13%

Non-Transneft export

46%

CIS Transneft export: $34.7

Domestic sales: $28.1

2%

Q
2’

10
Q

2’
10

$42.2

$33.5
$39.2

Rosneft refineriesTransneft export

1. Urals average price: USD 76.9/bbl
2. Crude Export Duty: USD 38.5/bbl
3. Implied crude net export revenue (1-2)  = USD 38.4/bbl
4. Weighted average netback: USD 39.1/bbl  
5. Av. netback vs crude net export revenue (4-3) = USD 0.7/bbl 

Total sales: 203 mln bbl

38%
4%13%

Non-Transneft export

43%

CIS Transneft export: $33.4

Domestic sales: $29.6

2%
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Net Refining Margin:Net Refining Margin:
In Line with Export Duty DynamicsIn Line with Export Duty Dynamics

0.1

‐1.4

7.3 7.7

5.4
6.1

7.5

13.5

15.0
16.1

8.4

6.3

16.0
17.3

‐5

0

5

10

15

20

25

Q1 Q2 Q3 Q4 Q1 Q2 Q3

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)

2009 2010

USD/bbl
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Expenses Dynamics:Expenses Dynamics:
Continuing Decrease in Real TermsContinuing Decrease in Real Terms

Upstream Operating Expenses, USD/bbl of oil producedUpstream Operating Expenses, USD/bbl of oil produced Refining Operating Expenses, USD/bbl of oil processedRefining Operating Expenses, USD/bbl of oil processed

SG&A Expenses, USD/bbl of oil producedSG&A Expenses, USD/bbl of oil produced Transportation Expenses, USD/bbl of oil producedTransportation Expenses, USD/bbl of oil produced

3.35
3.77

2.37 2.51 2.62 2.75 2.69 2.79 2.72

0

1

2

3

4

Q3'08 Q4'08 Q1'09 Q2'09 Q3'09 Q4'09 Q1'10 Q2'10 Q3'10

2.37
2.15

1.67

2.09
1.94 1.81 1.68

2.17 2.06

0

1

2

3

Q3'08 Q4'08 Q1'09 Q2'09 Q3'09 Q4'09 Q1'10 Q2'10 Q3'10

2.11

2.62

1.79
2.08

1.87
2.04 1.95 1.85

2.22

0

1

2

3

Q3'08 Q4'08 Q1'09 Q2'09 Q3'09 Q4'09 Q1'10 Q2'10 Q3'10

7.9
7.23 7.09 7.15

8.23
9.32 9.05 8.638.35

0

3

6

9

12

Q3'08 Q4'08 Q1'09 Q2'09 Q3'09 Q4'09 Q1'10 Q2'10 Q3'10

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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23.52

0.420.15
0.16

(0.37)

(0.11)
(1.23)

24.50

Q2'10 Revenue Taxes Purchases Transport OPEX SG&A  Q3'10

-4.0%

EBITDA and Net Income per bbl Reconciliation:EBITDA and Net Income per bbl Reconciliation:
Q3Q3’’1010 vs. Q2vs. Q2’’1010

EB
ITD

A
, U

SD
/b

bl
EB

ITD
A

, U
SD

/b
bl

N
et

 In
co

m
e,

 U
SD

/b
bl

N
et

 In
co

m
e,

 U
SD

/b
bl

12.63

0.74

0.25

(0.04)(0.12)
(0.37)

(0.11)

0.42

0.15
0.16

(1.24)

12.79

Q2'10 Revenue Taxes Purchases Transport OPEX SG&A  DD&A FX Net   
interest

Income   
tax

Q3'10

-1.3%
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17.82 23.83

(0.10)

0.12

(0.38)(1.84)(0.57)(9.74)
18.52

9M'09 Revenue Taxes Purchases Transport OPEX SG&A  Others 9M'10

+33.7%

EBITDA and Net Income per bbl Reconciliation:EBITDA and Net Income per bbl Reconciliation:
9M9M’’1010 vs. 9Mvs. 9M’’0909

EB
ITD

A
, U

SD
/b

bl
EB

ITD
A

, U
SD

/b
bl

N
et

 In
co

m
e,

 U
SD

/b
bl

N
et

 In
co

m
e,

 U
SD

/b
bl

9.03 12.75

(0.93)(0.27)(1.09)(0.10)(0.26)(1.84)
(0.57)

(9.74)

18.52

9M'09 Revenue Taxes Purchases Transport OPEX,
exploration
expenses

SG&A  DD&A FX Income  tax
and other

9M'10

+41.2%
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Operating Cash Flow ReconciliationOperating Cash Flow Reconciliation

7,478

11,188

436 145

3,775
(218)(264)(91)(73)

9M'09 Increase in net
income before FX
and deferred tax

effect

Difference in
receivables change

Difference in
advances issued
and other current
assets change

Difference in trade
payables change

Difference in taxes
payable change

Difference in other
working capital

change

Other 9M'10

+49.6%

9M
’1
0 
vs
. 9
M
’0
9

9M
’1
0 
vs
. 9
M
’0
9

Q
3’
10

vs
. Q

2’
10

Q
3’
10

vs
. Q

2’
10

558

5,010
4,386

(1,099)

(342) (376)

396 202
37

Q2'10 Increase in net
income before FX
and deferred tax

effect

Difference in
receivables change

Difference in
advances issued
and other current
assets change

Difference in trade
payables change

Difference in taxes
payable change

Difference in other
working capital

change

Other Q3'10

‐12.5%

Operating Cash Flow Reconciliation, USD mlnOperating Cash Flow Reconciliation, USD mln



18

Sources and Uses of Cash:Sources and Uses of Cash:
Strong Cash Flow GenerationStrong Cash Flow Generation

Operations
11,188

6,189 

Sources Uses

Net repayment 
of debt and 

other outflows

Increase in cash 
and investments

2,235

2,764

Capital 
expenditures and

licenses 

acquisition

9M’20109M’2010 Q3’2010Q3’2010

2,341

Operations
4,386

Sources Uses

Net repayment 

of debt and other outflows

1,620

Increase in cash 

and  investments 

425

Capital 
expenditures and 

licenses 
acquisition

Operating cash flow is adjusted for operations with trading securities as part of excess cash management (inflow of USD 348 mln in  9M’10, outflow of USD 32 mln in  Q3’10).
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2,096

1,769

2,155

1,232

Q1 Q2 Q3 Q4

2,091

2,318

1,754

Q1 Q2 Q3 Q4

Capital Expenditures:Capital Expenditures:
AtAt the Lower End of the Initial Guidancethe Lower End of the Initial Guidance

2006 2007 2008 2009 2010

Upstream Yugansk Upstream Vankor Other Upstream

Refining Marketing Other*

3,462

6,780

8,732

7,252

9,000 ‐ 9,500

* Other includes net change in construction materials, capex of service companies and  capex acquired with Yukos assets (in 2007). 

USD mln

2009 and 2010 capex include capitalized interests of USD 354 mln and USD 350 mln respectively. 

2009

2010

Q1 Q2 Q3 Q4

USD mln
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18,489

13,952

(11,188)

6,189

33429

Adjusted net debt as
of December 31, 2009

Adjusted operating
cash flow

CAPEX and licenses Net acquisition of
available for sale

securities

Other Adjusted net debt as
of September 30,

2010

Net Debt Reconciliation:Net Debt Reconciliation:
Reaching preReaching pre‐‐2007 Acquisitions Level2007 Acquisitions Level

Decreased by USD 4.5 bln

USD mln

Net debt as of December 31, 2009 and as of September 30, 2010 is adjusted for short and medium term bank deposits and other short‐term investments of USD 3,021 mln and USD 4,250 mln, respectively, as part of 
the excess cash management.
Operating cash flow is adjusted for operations with trading securities as part of excess cash management (inflow of USD 348 mln in 9M’10)
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Credit ProfileCredit Profile
Strongest Financial PositionStrongest Financial Position

16.625.3LTM EBITDA interest coverage

34.4%28.5%Leverage (Debt to Capital)

66.7%71.5%Long‐term debt, %

2.32%2.79%Weighted av. cost of debt

85.2%85.0%USD denominated debt, %

23.5120.54Total debt, USD bln

1.36

18.49

Dec. 31, 
2009

0.78

13.95

Sep. 30,
2010

Net debt / LTM EBITDA

Net debt, USD bln

Repayment profile*, USD blnRepayment profile*, USD bln

BBB‐ (stable)

Ваа1 (stable)

BBB‐ (positive)

Fitch

Moody’s

S&P

Credit ratingCredit rating

4.60

1.25

0.75
0.470.67

2.14

2.85

2010 2011 2012 2013 2014 2015

Repaid as of Sep. 30, 2010 To be repaid

USD 4.0 bln remaining to draw by the 
end of 2010 from China Development 
Bank facility

* Future repayments include only long‐term debt with its current portion.
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QQ33’’1010 andand 99M`10 M`10 US GAAP Financial ResultsUS GAAP Financial Results

Appendix
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Profit and Loss Statement AnalysisProfit and Loss Statement Analysis

Increase in interests capitalized, increase in funds placed on 
deposits

(87.5)%567Net interest expense

0.5%2,5562,568Net income

Increase in MET following the growth of output volumes 1.3%2,686 2,722
Taxes other than on 
income

Decrease in export duty rate more than offset by export duty 
introduction for Vankor crude oil

1.4%4,0554,112 Export duty

Volumes growth and inflation, per‐unit expenses down in real 
terms

3.8%1,1191,161 Operating expenses

Increase in tariffs compensated by redirection of crude flows from 
exports to refineries, sale of additional product volumes on the
domestic market and increase in product shipment to exports by 
river at FCA terms

(2.9)%1,7521,701Transportation expenses

Lower prices compensated by higher volumes, most of additional 
volumes were sold on the domestic market at relatively lower 
prices (but higher netbacks)

0.3%15,43115,471Revenues

In line with statutory tax rate due to stable FX rate

Increase in capex: more wells drilled, construction at Vankor and 
refineries upgrades

Export duty introduction for Vankor crude oil

(17.2)%

3.8%

(2.3)%

∆, %

763 

1,348 

4,745 

Q2’10Q3’10

EBITDA 4,638

DD&A 1,399 

Income tax 632
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0
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140

Q3'09 Q2'10 Q3'10

Europe and other directions Asia CIS Domestic

Crude Oil SalesCrude Oil Sales

53.4%
57.1%

54.3%

0

20

40

60

80

100

120

140

Q3'09 Q2'10 Q3'10

0%

10%

20%

30%

40%

50%

60%

Europe and other directions Asia

CIS Domestic

Share in total sales volume

USD/bbl

75.5

75.0

75.6

76.9

Q3’10

Rosneft export

76.968.0Urals (average Med+NWE) (Platts)

74.766.8Europe and other directions

78.767.8Asia

78.368.3Average Brent  (Platts)

Q2’10Q3'09

Crude Oil and Condensate Sales Volumes, mln bblCrude Oil and Condensate Sales Volumes, mln bbl Average Prices, USD/bblAverage Prices, USD/bbl

103.1

116.0 111.9
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20.0 22.6 22.7 26.1 28.7
35.7

24.6
29.0

23.1
27.0

31.0
23.6 26.1 23.2

28.7 30.8
22.9 21.6

26.8 26.0 26.1
30.4

26.1 26.0

16.3 13.8 15.8
15.0

18.8

20.9

29.1

30.3
32.6

32.9
31.6

37.0
36.5

37.0
34.7

36.8

38.8 39.9
34.0 36.1 37.4

36.4
39.7 39.8

6.0 6.0
6.6

7.4

9.2

11.7
10.9

12.5
11.5

12.6
13.4

12.8
13.3

12.7
13.5

14.8

12.7 12.9 13.0 13.3 13.7
14.6 14.3 14.3

22.2

27.526.3
30.5

25.6 27.1 26.1 25.1

0

10

20

30

40

50

60

70

80

90

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

Net export revenue before transport Export duty Mineral extraction tax

Urals (Platt's) Average net export revenue for the quarter

2009 2010

Net Revenue of an Oil ExporterNet Revenue of an Oil Exporter

USD/bbl

* Assuming Urals price of USD 80 per bbl in November and December.
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41.4 41.6

33.3

0

10

20

30

40

50

60

70

80

90

Q3'09 Q2'10 Q3'10

Other Far East Southern Russia 

Western Siberia Average price

Gas Production and SalesGas Production and Sales

2.862.96

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

Q3'09 Q2'10 Q3'10

Western Siberia Southern Russia

Far East Other

Sales

Production by subsidiaries

2.96

Gas Sales vs. Production, bcmGas Sales vs. Production, bcm Gas Sales Prices, USD per 1,000 cubic metersGas Sales Prices, USD per 1,000 cubic meters

Increase in gas 
inventories
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Gas Sales PricesGas Sales Prices

41.641.427.528.2 30.1 31.6 41.2 40.7 40.3 33.6 28.8 33.5 33.3 37.8 42.8

1,274
1,251

1,279

1,113

1,044
1,078

977

915

976961
1,000

780767

710
742

20

25

30

35

40

45

50

55

Q1 '07 Q2 '07 Q3 '07 Q4 '07 Q1 '08 Q2 '08 Q3 '08 Q4 '08 Q1 '09 Q2 '09 Q3 '09 Q4 '09 Q1 '10 Q2'10 Q3'10

500

600

700

800

900

1,000

1,100

1,200

1,300

1,400

USD per 1,000 cubic meters RUB per 1,000 cubic meters

USD RUB
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Petroleum Product RevenuesPetroleum Product Revenues

Q3’09 Q1’10Q4’09 Q2’10

439

11.73

5,148

1,190

6,338

425

11.74

4,988

1,220

6,208

439

11.11

4,878

1,110

5,988Revenue, USD mln 5,839 6,661
Excise and export duty, 
USD mln

1,080 1,173

Net revenue, USD mln 4,759 5,488

Volume sold, mln tonnes
12.14 12.69

Net revenue per tonne, 
USD

392 432

Petroleum Products: Average Prices and Volume BreakdownPetroleum Products: Average Prices and Volume Breakdown

800

600

400

200

0

USD/t

2 3
High octane gasoline Naphtha Low octane gasoline Diesel fuel  Kerosine Fuel oil  Other

11%
3%

36%

$750

$650

$378

$499
$490

$584

$354

33%
9%

12%

3%
6%

36%

$779

$667

$435

$556
$503

$641

1%

$419

35%
7%

1,000

1%
7%

11%

3%

7%
35%

$707
$698

$445

$561

$478

$573

1%

$413

37%6%

12%

3%

7%

35%

$769

$688

$414

$580
$551

$614

$384

34%

6%

3%

Q3’10

12%

3%

6%

35%

$789

$648

$422

$548
$528

$627

$401

34%
7%

3%
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0

200

400

600

Jan-
09

Feb-
09

Mar-
09

Apr-
09

May-
09

Jun-
09

Jul-10 Aug-
09

Sep-
09

Oct-
09

Nov-
09

Dec-
09

Jan-
10

Feb-
10

Mar-
10

Apr-
10

May-
10

Jun-
10

Jul-10 Aug-
10

Sep-
10

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

Diesel (domestic wholesale) Fuel oil (domestic wholesale)

Petroleum Product Prices in Petroleum Product Prices in 20020099‐‐20102010
(Rosneft Refineries)* (Rosneft Refineries)* 

USD/t

* 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: Transportation Costs, Factor Analysis: 
9M9M’’10 vs. 9M10 vs. 9M’’0909

5,217

3,833

9M'09 Tariffs Volume Mix FX 9M'10

1,361

1,016

9M'09 Tariffs Volume Mix FX 9M'10

Total Transportation Costs, USD mlnTotal Transportation Costs, USD mln Transportation Costs for Crude Exports, USD mlnTransportation Costs for Crude Exports, USD mln

Transportation Costs for Crude Deliveries to Refineries, USD mlnTransportation Costs for Crude Deliveries to Refineries, USD mln Transportation Costs for Product Exports, USD mlnTransportation Costs for Product Exports, USD mln

1,082

906

9M'09 Tariffs Volume Mix FX 9M'10

1,623

2,263

9M'09 Tarriffs Volume Mix FX 9M'10
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Transportation Costs, Factor Analysis: Transportation Costs, Factor Analysis: 
Q3Q3’’10 vs. Q210 vs. Q2’’1010

1,752 1,701

Q2'10 Tariffs Volume Mix FX Q3'10

768 751

Q2'10 Tariffs Volume Mix FX Q3'10

489
436

Q2'10 Tariffs Volume Mix FX Q3'10

Total Transportation Costs, USD mlnTotal Transportation Costs, USD mln Transportation Costs for Crude Exports, USD mlnTransportation Costs for Crude Exports, USD mln

Transportation Costs for Crude Deliveries to Refineries, USD mlnTransportation Costs for Crude Deliveries to Refineries, USD mln

346

294

Q2'10 Tariffs Volume Mix FX Q3'10

Transportation Costs for Product Exports, USD mlnTransportation Costs for Product Exports, USD mln
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Interest ExpenseInterest Expense

497

48

31

158

247

(67)

574

507

9M’10

1621801558. Interest expense as reflected in P&L (1‐4+5+6+7) 

1615177. Other

71686. Debt issue cost

4060585. Interest SWAP loss/(gain)

7383914. Interest capitalized* 

(63)130(134)3. Change in interest payables (1‐2)

235422972. Interest paid (cash)

1721721631. Interest accrued according to loan agreements

Q1’10Q2’10Q3'10

* 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.


