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Important Notice ||||||'

Information herein has been prepared by the Company. The presented conclusions are based on the general information
collected as of the date hereof and can be amended without any additional notice. The Company relies on the information
obtained from the sources which it deems credible; however, it does not guarantee its accuracy or completeness.

These materials contain statements about future events and explanations representing a forecast of such events. Any
assertion 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 such statements.

This presentation does not constitute an offer to sell, or any solicitation of any offer to subscribe for or purchase any
securities. It is understood that nothing in this report / presentation provides grounds for any contract or commitment
whatsoever. The information herein should not for any purpose be deemed complete, accurate or impartial. The information
herein in subject to verification, final formatting and modification. The contents hereof has not been verified by the
Company. Accordingly, we did not and do not give on behalf of the Company, its shareholders, directors, officers or
employees or any other person, any representations or warranties, either explicitly expressed or implied, as to the accuracy,
completeness or objectivity of information or opinions contained in it. None of the directors of the Company, its
shareholders, officers or employees or any other persons accepts any liability for any loss of any kind that may arise from
any use of this presentation or its contents or otherwise arising in connection therewith.



Market Environment:

Commissioning of major projects as scheduled despite the change in oil price

Oil prices and the exchange rate(")

$/bbl RUB/$
199 —Brent The most powerful r 80
Russian crude distillation 1777
Urals e - Pobeda field
exchange rate ; unit in Tuapse | :
. - e discovered |
120 - b Ty r‘, , - 60
Hd v '1‘ fo\ ] H, ) [ ',‘.p l"," l\‘ ’T"n‘ o g
‘ f ‘ % W : | N~ (g\ v\ : i
// N v \
. l i
‘\: . Vankor : (g
L ! ‘
80 ‘i i ,""f\/(. f‘ ’lf;.‘ ﬁ ‘ - 40
dl)\ A b 4/ i \
¥ \ A
| [ \ ‘\‘l
! . A !
P J[ yr]
40 - \ . 20
o Indicator Q115 Q4 14 % Q114 %
Brent, $/ bbl 54.3 762  -287% 1077 -49.6%
___________ U vat Urals, $/bbl 514 74.0 -30.5% 107.3 -52.1%
““““““““““““““ Exchange rate, RUB/$ 62.2 47.4 31.2% 35.0 77.7%
0 0
Jan-06 Feb-07 Apr-08 Jun-09 Aug-10 Oct-11 Dec-12 Feb-14 Mar-15
Source: Thomson Reuters
3

Note: (1) Quote Brent FOB North Sea, Urals — CIF Agusta.



Macroeconomic Environment
Rise in transportation tariff and new rates of industry-specific taxes

Transportation costs
RUB bin

” 16

Q12014 Change in Transfent ~ Volume and routes
and RZD tariffs

Taxes, other than income tax

RUB bl
= % 166 M
(166) 112

Q1 2014 FX difference  Urals effect Change in tax Volume and

effect rate structure
Export duties
RUB bin

130
(246)

18 (68) 14

Q12015

Q12015

Q12014 FXdifference Urals effect  Duty lag Change in Volume and
effect tax rate structure

Q12015

Indexation of transportation tariffs:

Transneft tariffs for oil transportation by
6,5-7,5% and oil products by 10%

Russian Railways tariffs by 10%

Increase in transportation costs by 23% up to
RUB 144 bin rubles by Q1 2014 due to indexation
of tariffs for pipeline and railway transportation

Increase in tax amount (except income tax) by
more than 12% up to RUB 338 bin by Q1 2014,
primarily due to the change in MET rate and FX
rate difference effect , partially offset by reduced
oil price

Reduction in the amount of paid export duty by -~
37% down to RUB 263 bin due to reduced oil
price and changed export duty rate

Negative effect from introduced tax maneuver is
RUB 20 bln incl. change in netbacks on domestic
markets



Production Performance in Q1 2015 : alllp

Increase of main indicators

Indicator Q12015 Q12014 A Comments

increase in production at new fields,
. sustaining production
ll;l)ydrgcarbon production, 5,200 5,092 2.1% at brownfields due to
oep implementation of key well works,
gas production growth

- - : - increase in utilization of Tuapse
QOil refining in Russia 241 240 0.4% refinery's capacity due to lifted
ktpd e restrictions on access to the pipeline,
which were partially in force in 2014

Crude and product sales, o management of accumulated oil

mmt 52.8 51.7 2.1% product surplus

Sas sales, 15.93 14.44 10.3% expansion of contract portfolio
cm

Associated petroleum gas
utilization, %

commissioning of gas export system
from Vankor field

87.4%  736%  13.8pp



Financial Performance in Q1 2015 alllp

Increase in net income and free cash flow while ramping up operations

RUB bin
Indicator Q12015 Q12014 A Comments

efficient distribution of commodity flows and utilization

Revenue 1,288 1,375 (6.3)%  of premium channels with the Urals price reduction by
52%. Revenue in dollar terms amounted to $21 bin

efficient correlation of oil and product sales on the
Adjusted EBITDAM 286 289 (1.0)%  domestic and external markets, control and monitoring

of costs. EBITDA in dollar terms amounted to $4.5 bin

EBITDA margin is at the level of the best indicators in

. : o 0 -
Adjusted EBITDA margin 22.2% 21.0% the industry

: management of FX difference risks. Net profit in dollar

3 0
Net profit 56 43(2) el L $1 bin
o ramping up production drilling at brownfields. Capex in
Capex 128 104 23.1% dollar terms amounted to $2 bin
Working capital management control. Adjusted free

Free cash flow®) 130 121 7.4% cash flow in dollar terms amounted to $2.5 bin

Note: (1) Adjusted for the amount of offset against pre-payments under long-term oil and products supply contracts (RUB 21 bin in Q1 2015); (2) Exclusive of the income
received from sale of share in Yugragazpererabotka RUB 45 bin (net result); (3) Adjusted for trading securities transactions, and for prepayments for long-term crude
supply contracts.






Revenues Structure and Dynamics alllp
Increased oil and products export volumes, increased gas sales efficiency

Change in revenues

RUB bin External factors:

RUB -154 bin; -11%
Company controlled factors:
RUB +67 bin; +5%

502 (625)
23 (21) (33) 40 61 2
1Q'14 Exchange rate Urals price decline Tax rates change  Prepayments under Exchange risk Income from Change in volumes Other 1Q'15
LT supply contracts management associates and JVs and structure

Growth of crude oil and product sales via high margin channels

Q1 2014 Q1 2015
%

5% Increase in sales volumes by 1.1 mmt,
0,
1 or 2.1%

1 1.5%

29.6% 0 27.5%
1.900 Increase in oil supplies to the markets 7.
51 7 in the Asia Pacific region by ~2 pp 52.8
mmt
Increase in share of exported oll
19.8% ' products to the European market -4 pp ‘
[

Oil Europe = Oil Asia Oil CIS = Oil Russia
= Qil products Europe = Oil products Asia Oil products CIS = Qil products Russia

Bunkering Petrochemicals



EBITDA: alllp

Stable indicator of operating profit with more than x2 oil price reduction

RUB bin

External factors:
RUB -6 bIn; -2%

Company controlled factors:
RUB +3 bin; +1%

(159)

235

(22)
(20) 4 (11)
33 2
(33) (8)@ . .

Q12014 FX difference in  Reduction in Duty lag Change in rates Change in excise ~ Change in Exchange risk Change in OPEX Income from Change in Q12015

EBITDA Urals price in tax legislation duty and other transport tariffs ~management dependent volumes and

for MET and duty  taxes rates companies structure

(tax maneuver)

Note: (1) Q1 2015 EBITDA adjusted for the effect of prepayments under long-term oil supply contracts amounting to RUB 21 bin. (2) Change in operating expenses was
due to increased well work volumes due to abnormal cold winter 2013-2014, increased volumes of additives and catalysts. 9



Maintaining OPEX at Record Low Levels ||||||'

Lifting costs Lifting costs: benchmarking()
$/boe $/boe @
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In Q1 2015 lifting costs amounted to 2.5 $/boe, reduction by more than 26% by Q4 2014

Seasonal reduction of well work costs with a in-parallel expansion of the drilling program in Q1 2015 against the
backdrop of Ruble weakening

In the mid-term, Rosneft will maintain lifting costs at the level not exceeding $5/boe

Note: (1) Peers include ExxonMobil, Chevron, BP, Shell, Statoil, Petrobras, PetroChina, Lukoil and Gazpromeft. Q1 2015 data for Exxon Mobil, Chevron, BP, Shell, Statoil,
PetroChina equated to 2014. (2) Rosneft data is calculated using average monthly CB RF exchange rates for the reporting period. Indicators of other Russian companies
are calculated using quarterly rates. 10



Investment Program Flexibility l|||||'

CAPEX and production Upstream CAPEX: benchmarking(!)
p n 50 - $/boe @ Peers e Rosneft
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Investment program delivery in 2015:

23.04.2015 The Board of Directors of the Company approved a 2015 Investment Program optimization targets:
revised business plan for 2015-2016 developed in the Sustain the level of hydrocarbons production not below the
conservative environment and ensuring delivery of the strategic level of 2014

objectives of the Company at a balanced financial structure with

the existing restrictions on access to external financing Ensure adequate free cash flow and maximum retention of

EBITDA
The forecast is to retain the leading position in per-unit Capex

efficiency in 2015: not higher than $7/boe Focus on projects with greatest cost efficiency

Note: (1) Peers include ExxonMobil, Chevron, BP, Shell, Statoil, Petrobras, PetroChina, Lukoil and Gazpromeft. Q1 2015 data for Exxon Mobil, Chevron, BP, Shell, Petrochina equated
2014. (2) Rosneft is calculated using average monthly CB RF exchange rates for the reporting period Indicators of other Russian companies are calculated using quarterly rates.

11



Operations Efficiency: il

Operations generate a sustainable cash flow

Operating cash flow(") and Capex

RUB bin Capex mmm OCF OCF/Capex

2.2 23 2.2
1.8

2.0

1.6
1.2 1.3

153 130 182 104 133 133 163 128

Q213 Q313 Q4 13 Q114 Q2 14 Q314 Q4 14 Q115

Operating cash flow has consistently exceeded the capital expenditures for 8 quarters

Return on average capital employed consistently matches the average range of the comparable group of
international and Russian domiciled companies

Note: (1) Adjusted for prepayment of long-term contracts of oil supply and the operations with trading securities, (2) Peers include ExxonMobil, Chevron, BP, Shell, Statoil, Petrobras, 12
PetroChina, Lukoil and Gazprom Neft.



On Top of Cash Flow Generation ||||||'

Operating cash flow(" Free cash flow(1:2
RUB bin +38% RUB bin x2.2
1,186 1161 604
1,043
843
274
249
141
] ]
Russian VIOC Rosneft Russian VIOC Rosneft Russian VIOC Rosneft Russian VIOC Rosneft
1Q’14 (LTM) 1Q’15 (LTM) 1Q’14 (LTM) 1Q’15 (LTM)

LTM free cash flow more than doubled despite negative macro environment
With unit free cash flow at $7.3 per boe Rosneft is one of the leaders among global majors (LTM)

Rosneft generates more cash than all other Russian vertically integrated oil companies combined

* Rosneft figures are adjusted for prepayments under LT crude oil supply contracts
Note: (1) Russian vertically integrated oil companies include those who reported 1Q’15 results, figures are calculated for the period starting 2Q’14 till 1Q’15 (last twelve month basis), (2) Free
cash flow is calculated as operating cash flow less CAPEX



Free Cash Flow:
Positive dynamics due to management efficiency

40 - $/boe $/bbl
30 -
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10 | 4 7.7 7.0 9.7 * i
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Stably high indicators of the free cash flow(!2)

- 90

Leading unit free cash flow over 12 months(®)
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RUB 130 bln - free cash flow in Q1 2015;

- 60

120 keeping positive dynamics during the year,
primarily due to effective working capital
management

30 3.8 $/bbl — best unit free cash flow indicator
0 in the competitive group in Q1 2015

- -30

- -60 7.3 $/bbl - high unit free cash flow over the

L .90 past 12 months despite the sharp decline in

oil prices by 48%)

Stability of free cash flow provides for
dividends payment in the amount of 25% of
net profit under IFRS

Note: (1) Competitors include ExxonMobil, Chevron, BP, Shell, Statoil, Petrobras, PetroChina, Lukoil and Gazpromeft. (2) PetroChina data for Q2 2014 taken as those in Q1 2014 (3) Data
for the period from Q2 2014 to Q1 2015 inclusive (in annual terms).
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Financial Stability: il

Efficient debt portfolio management

Net debt dynamics Repayment schedule(®
$ bin™ $ bin
57.4
43.8 43.3
19.8% 18.1
13.3 :
r T T T ] . 10.7 5-6
2012 2013 2014 Q12015 Q2-Q4 2016 2017 2018 2019
2015 & beyond
As of the end of Q1 2015, net debt decreased by $ 0.5 In Q1 2015, major financial liabilities were settled per
bin to become $43.3 bIin™ (RUB 2,529 bin); plan to the total amount of about $15.9 bin®) (RUB
consolidated debt load decreased by $ 4.5 bin() (RUB 989 bin), including $ 7.2 bin (RUB 473 bIn®) - the final
134 bin) repayment of bridge loans raised to purchase TNK-BP
Significant free cash balances and other current financial In Q1 2015, efforts continued to raise debt financing in
assets, as well as stable operating cash flow are recipe the framework of target deals on the best available
for financial stability and ensure fulfillment of the financial terms.

obligations

Note: (1) At the CBR exchange rates effective at the end of the respective periods. (2) Revised data. (3) Including future interest to be accrued at exchange and interest rates as at

31.03.2015 (net of other Yukos Group companies' debt), (4) At the average exchange rate of the Central Bank of the Russian Federation for the period, including the repayment of
loans, interest accrued, capital lease obligations and derivative financial instruments (5) At CB RF exchange rate at the date of actual repayment, with accrued interest.






Stable Hydrocarbon Production Dynamics '|||||'

Key achievements in Q1 2015 Hydrocarbon production

Increase in liquids daily production in Samaraneftegaz (+ kboepd
2.9%), VCNG (+ 9.7%) and RN-Uvatneftegaz (+ 6.8%) vs.

Q1 2014 as a result of EOR methods application and

reduced well construction cycle

5,092 5,200

Ramping up daily production at LA Northern Tip of Chayvo
(+ 60.6%) vs. Q4 2014

North-Danilovskoe field (VCNG) launched in trial

production with natural flow rates above 200 tpd Q12014 Q12015

Liquids Gas
Plans for 2015

+ .
Keep the total hydrocarbon production (toe) A [] _ ﬂ

Keep production at greenfields at more than 40 mmt ‘ : Hy

S

—
—

Put on stream Labaganskoe field in the Nenets B = =

Autonomous District to reach ~1 mmtoe in 2016 ki e - ',h- | L b

Bring the Uvat Group to oil production plateau of 10 mmt

17



Planned Increase of Drilling Volume

Key achievements in Q1 2015 Development drilling footage

Growth of production drilling footage by 36% due to th. m
increasing capacities of the in-house services

Reducing the time of horizontal wells drilling by 30% at
Prirazlomnoye field in KhMAO due to optimization of
process operations

Drilling of horizontal wells and HW with multifrac at the fields

of RN-YNG would allow 58.5 tpd rates in the new wells in

Q1 2015 (+24% vs. Q1 2014), >2 times above the average 1,370
in the industry in West Siberia(") 1,007 +36%

Optimized penetration in the real time mode in the

horizontal wells of RN-UvatNG ensured increase of the Q12014 Q12015 2015
rates in the new wells in Q1 2015 to achieve 115.9 tpd

(+11% vs. Q1 2014), ~4 times above the average in the

industry in West Siberia(")

Plans for 2015 New wells commissioning

Start drilling the previously undeveloped deposits of
Achimov Formation in Prirazlomnoye field of RN-
YuganskNG in the Khanty

Further increase in the number of horizontal wells with

multifrac in RN-YuganskNG (on average, every 10th well) 325 +5% ™

In Nefteyugansk district: pilot project to construct light-

design horizontal wells - drilling time reduced by 20% ' Q1 2014 ' Q1 2015 ' 2015
Directional wells Wells w/ horizontal completion

Note: (1) Net of RN-YNG and RN-UvatNG

18



Advanced oil field services '||I||'

Leading positions in production drilling in-house services

Penetration rate, th. m/rig per month Cost of meter drilled, th. rub/m

3 party 31 party 31 party 3 party 31 party

. Internal
| Service contractorl contractor2 contractor3 contractor4 contractor5 | Service contractorl contractor2 —contractor3 contractor4 contractorS

Expanding in-house services based on RN-Burenie
Financial transparency and efficiency (third-party contractor costs 5-9%
higher)
Contract for 13 new drilling rigs supply with OOO Uralmash NGO Holding

Expansion of in-house rig fleet

Integration of new rigs and oilfield service assets completed
(Weatherford, ODC)
Operating rig fleet grew ~2.6 times, to 213

213

201 own drilling crews as per plan X 2.6
The plan for 2015 is 230 drilling crews

Improvement of the drilling technology
Optimization of well design to speed up the drilling rate

Reduction of construction cycle and mitigating the risk of accidents in the
permafrost at complex gas wells

Drilling footage to grow by 7-10% per year within 5 years 2013 2014
Target percentage of in-house drilling services is over 75-80%

19
Note: (1) Data for directional wells, OOO RN-YNG, m/rig per month



Gas Business:
Effective production buildup

Key achievements in Q1 2015

APG utilization rate rose to 87% (81% in 2014), mainly
as a result of increasing gas supplies from Vankor field
to Gazprom network

Contracts for gas sales up to 0.4 bcm per year from
North Chayvo field (Sakhalin Island) ensuring its
efficient monetization

In Q1 2015, Rosneft was actively engaged in gas

exchange trading. The volume of supply contracts to the

end consumers amounted to more than 370 mcm or
89% of total gas sales on the commodity exchange

The company continues to build up the effective gas
production

Gas production

bcm
15.80
13.20 +20%
]
]
3M 2014 3M 2015
Other PurNG Vankorneft
YuganskNG Il SamotlorNG I Sibneftegaz
Gas sales in Russia
3M 2014 =3M 2015
+22°
40.7 +119
+10%
14.3 . 2.85
Sales, Revenue, Average sale price,
bcm bin rubles k rubles per 1000 m3

20



Improved Refining Efficiency

1Q’14 operating highlights

Refining throughput in Russia flat at 21.7 mmt (+0.4%
compared to 1Q’14)

Optimization of product slate provided light product yield
increase to 55.9%

Gain in performance through optimization of unit modes -
effect of RUB ~5 bin

Euro-4/5 motor fuels production up 44% to 7.4 mmt
compared to 1Q'14. By the end of march Samara group of
refineries fully switched to Euro-5 gasolines

Effective implementation of refinery modernization program

Brought to technical mode isomerization units at
Kuybyshevsky and Novokuyshevsky refineries, reforming
CCR at Novokuyshevsky refinery

pre-commissioning activities of isomerization unit at Ryazan
refinery completed

2015 modernization CAPEX will stay at the 2014 level (RUB
~150 bin)

Sanors asset acquisition: petrochemical complex will enable
annual incremental monetization of 1.7 mmt gas feedstock

Light product yield
65%

55% — light product yield in 2014

Crude oil conversion rate
76%

65% — crude oil conversion rate in 2014

Euro-4,5 production

45 mmt

21 mmt of Euro-4,5 motor gasoline and diesel fuel
produced in 2014

Motor gasoline production
16 mmt

11 mmt of motor gasolines produced in 2014

2014 XX 2019 target increment to 2014

21



Crude and Product Sales l|||||l

Oil monetization channels in Q1 2015 Sales of crude oil
s 47% 54%
3 8 2
g ® 3
5
P4
43% 54%
Percentage in sales, % Q12014 Q1 2015

High-margin channels
Refining mDomestic market ~ mExport

Geographic diversification of crude export channels between the Eastern and Western directions: Premium eastbound
crude supplies increased +10% year-on-year in Q1 2015.

Expansion of international presence: new delivery direction open (Egypt)

Increase of supply to high-marginal regions: direct sales to Czech Republic increased in 2015 compared to 2014 by 165
th.t/month with +11$/t incremental efficiency compared to alternative channel.

Large-scale efforts to enter and expand the presence at the markets in the Transcaucasus and Central Asia regions:
acquisition of OOO Petrol Market (Armenia), the owner of the network of 22 retail sites and 3 oil depots; completed the 1st
stage of integration of ZAO Bishkek Oil Company; successful negotiations with key Mongol customers completed on 2015-
2016 contracts with price formula and volumes unchanged to 2014; concluded a framework agreement with TOO
KazMunaiGaz-Aero for supply of aviation kerosene to the Republic of Kazakhstan

Import substitution: reached the agreement with a number of large production companies (Metalloinvest, Severstal') about
substitution of imported brands of oils with RN produced oils

RN is gaining ground on the aviation kerosene market despite the drop in the volumes of air passenger travel, RN
presence at RF market increased by +3% to reach 33% in Q1 2015






Production Performance in Q1 2015 and Q4 2014: ||||||;

Stable performance despite the volatility of external environment

Indicator Q12015 Q4 2014 A Comments
Hydrocarbon production, 5,200 5,200 - Sustain production level
kboepd
: e . : refining margin deterioration due to
QOil refining in Russia 241 248 (2.8)% introduced "tax maneuver" and, as a
.0)7 e
ktpd consequence, re-distribution of a
part of commodity flows to the higher
margin export channel
Crud d duct sal efficient distribution of commaodity
rude and prodauct sales, 52.8 51.0 3.5% flows including the sale of
mmt accumulated stock from past periods
increase in sales to ultimate
consumers (incl. through the
Gas sales, - exchange) along with insignificant
bcm 15.93 16.07 (0'9) /0 reduction in the total sales volume
due to the selling in Q4 2014 of the
accumulated stock from past periods
f\ssomated petroleum gas utilization 87.4 86.9 0.5 pp Commissioning of gas export system
7o from Vankor field
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Financial Performance in Q1 2015 and Q4 2014 '|||||'

RUB bin
. Q1 Q4
Indicator A Comments
2015 2014
drop in the world prices was in part offset by the
o ruble exchange rate reduction and increase in the
Revenue 1,288 1,311 (1 '8) /0 volume of sale via the higher margin export channel.
Revenue in dollar terms amounted to $21 bin
efficient distribution of commodity flows, positive
! ) 286 188 52 19 impact of lag in export duty offset by the negative
AdJUSted EBITDA - impact of the "tax maneuver". Revenue in dollar
terms amounted to $4.5 bin
Adjusted EBITDA margin 22.2% 14.3% -

the impact of foreign exchange differences partially

Net profit 56 89 (37_1 )% offset through FX risk management. Net profit in
dollar terms amounted to $1 bln

seasonal nature of Capex distribution. Capex in
dollar terms amounted to $2 bin

Capex 128 163 (21.5)%

increase in working capital. Adjusted free cash flow
in dollar terms amounted to $2.5 bin

Free cash flow( 130 192 (525

Note: (1) Adjusted for the amount of offset against pre-payments under long-term crude and products supply contracts (RUB 21 bin in Q1 2015). (2) Adjusted for trading securities
transactions, and for prepayments for long-term crude supply contracts



Structure and Dynamics of Revenues in Q1 2015 and
Q4 2014

RUB bin External factors:
RUB -110 bin; -9% Company controlled factors:
RUB +87 bin; +7%
288 (340)
52 (53) 24 21) (27) (33) 15 73 (1)
4Q'14 I Exchange ratel Urals price I Duty lag I Domestic I Tax rates Prepayments INumberofdaysl Exchange risk I Income from I Chanle in I Other
decline premiums change under LT supply inthe quarter  management associates and  volume and
decline contracts JVs structure
Growth of crude and product sales via high margin channels
Q4 2014 Q1 2015
0% %
1. - 1 1.5%
26 h, Increase in sales volumes by 1.8 mmt, . 27 5%
or 3.5% :
1— o
7]
6 51.0 Increased share of crude sales by 2 pp 52.8
mmt ’ mmt
(]
%‘39 ‘ 4.7
Oil Europe = Qil Asia Qil CIS = Qil RF
= Products Europe = Products Asia Products CIS = Products RF
Bunkering Petrochemicals

Change in revenues

1Q'15
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Q1 2015 and Q4 2014 EBITDA

External factors:
RUB +51bln; +27%

Company controlled factors:

RUB +47 bin; +25%

(53)
118
(20) .
(73) (11) 28
127 (33) -
(4)
Q4 2014 ' Exchange rate I Urals price drop ' Lag in export duty I Drop in domestic 'Change in the rates' Change in l Exchange risk ' Number of days in l Income of 'Change in volumesl other
difference in market premium for  in the Tax Law transportation management a quarter subsidiaries
EBITDA products sales tarriffs

Note: (1) QI 2015 EBITDA adjusted for the effect of prepayments under long-term oil supply contracts amounting to RUB 21 bin

Q12015

27



Net Debt alllp

Generation of high operating cash flow reduces net debt

$ bin

2
5 0.2 (0,3)@
(3.8)
(0,6)
31.12.2014 Operating Revenues from CAPEX, Liabilities under financial ~ Acquisition of participation Loans from acquired Translation reserve 31.03.2015
cash asst sale license and interest leasing, derivative interest in subsidiaries, company
flow instruments associated, joined
companies

Notes: (1) Including liabilities under financial leasing and derivative instruments, (2) A translation reserve is due to an evaluation of movements over the period at average monthly US dollar 28
exchange rates and re-calculation of the net debt index at the exchange rate as of at the end of the relevant period.



EBITDA and Net Income Sensitivity

Change in the Urals price Change in the exchange rate
binRUB  _10 usD/bbl +10 USD/bbl binRUB 5 RUB/USD +5 RUB/USD
EBITDA EBITDA

Net income Net income

“  With the Urals price increase by USD 10 in 2Q-4Q 2015, the annual EBITDA will grow by RUB 160 bin
(forecast).

“ With the ruble depreciation by 5 RUB/USD in 2Q-4Q 2015, the annual EBITDA will grow by USD 131 bin
(forecast).

Note: the EBITDA and Net Income effect in 2Q-4Q 2015 is estimated on the business plan parameters of Brent at USD 50 /bbl (Urals USD 49/bbl), the ruble exchange rate of RUB 65/ USD.
29






