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qlllp 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.




allly Q3’11 and 9M’11 Highlights

Good Results at Existing Environment, Production Ahead of Plan

Positives Challenges, priorities

Good financial results: Q3°11 - challenges

EBITDA — USD 5.3 bin in Q3 and Introduction of standard export duty for Vankor crude

USD 17.3 bln in 9M Standard MET for Vankor crude

Net income—USD 2.8 bin in Q3 Q4’11 priorities

and 9.5 bin in 9M Meeting 2011 Business plan targets

Operating cash flow - Develop Business plan for 2012

USD 12.2 bin in 9M

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

Capex prioritization

Free cash flow — USD 3.3 bln in 9M

Daily crude oil production growth of 2.7% in 9M’11
vs. 9M’10 and 1.3% in Q3’11 vs. Q2’11

Weakening of the RUB against the USD Continue discussion to update tax regime




||||||, Macroeconomic Environment
Mixed dynamics of Prices, Weak Ruble

Q3’11 Q2’11 A, % IM’'11 9M’10 A, %
Average USD/RUB exchange rate 29.05 27.99 3.8% 28.77 30.25 (4.9)%
Inflation for the period, % (0.3)% 1.2% 4.7% 6.2%

Real RUB appreciation/(depreciation)
against USD compared with the (3.5)% 6.2% 14.7% 14.3%
previous period, %

Urals FOB Primorsk, S/bbl 111.6 113.1 (1.4)% 108.4 74.6 45.3%
Gasoil 0.1% (FOB/CIF Med), $/tonne 945.4 958.2 (1.3)% 9285 6522  42.4%
Fuel oil 3.5% (FOB/CIF Med), $/tonne ~ 631.2 625.8 0.9% 603.9 4352  38.8%
g}fgnﬁane gasoline (av. Russia), 873.0 861.3 1.4% 831.7 6787  22.5%
Diesel (av. Russia), S/tonne (summer) 678.4 689.2 (1.6)% 662.0 457.2 44.8%




Q3’11 and 9IM’11 Results Overview

Production Ahead of Plan

Q3’11 Q2’11 A, % IM’11 9M’10 A, %
Daily crude oil production, th. bpd 2,399 2,368 1.3% 2,374 2,312 2.7%
Gas production, bcm 3.00 3.06 (2.0)% 9.26 9.09 1.9%
Petroleum product output, min t 14.98 13.43 11.5% 40.17 35.64 12.7%
Revenues, USD min 24,627 23,274 5.8% 68,024 45,663 49.0%
EBITDA, USD min 5,283 5,333 (0.9)% 17,269 13,826 24.9%
Adjusted net income, USD min 2,758 2,805 (1.7)% 9,419 7,485 25.8%
Operating cash flow!, USD min 2,864 3,328 (13.9)% 12,244 11,536 6.1%
Capital expenditures, USD min 2,768 3,452 (19.8)% 8,981 6,163 45.7%
Free cash flow!, USD min 96 1,762 (94.6)% 3,263 5,373 (39.3)%
Net debt , USD min 13,991 12,445 12.4% 13,991 13,952 0.3%

1. Operating cash flow and Free cash flow include the effect from operations with trading securities as part of excess cash management (inflow of USD 348 min in 9M’10, outflow of USD 32 min in
9M’11, inflow of USD 16min in Q2’11, outflow of USD 33 min in Q3’11) and the effect on working capital of the acquisition of Ruhr Oel GmbH in the amount of USD 1,886 min in Q2’11.




Daily Crude Oil Production

Reconciliation

Daily Crude Oil Production Reconciliation, 9M’11 vs. 9M"10
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Daily Crude Oil Production

(continued)

Daily Crude Oil Production in Russia, 9M’11 vs. 9M’10
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Revenues Reconciliation, USD min

Q3’11 vs. Q2’11

9M™11 vs. 9IM'10
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il Expenses Dynamics

Upstream Operating Expenses, USD/bbl of oil produced Refining Operating Expenses, USD/bbl of oil processed
4 3 271
2.99 3.08 3.09 230
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2
2
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1
0 0
Q3'10 Q4'10 Q1'11 Q2'11 Q3'11 Q3'10 Q4'10 Q1'11 Q2'11 Q3'11
SG&A Expenses, USD/bbl of oil produced Transportation Expenses, USD/bbl of oil produced
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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).




ity Transportation Costs Reconciliation

Total Transportation Costs, USD min
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EBITDA and Net Income per bbl Reconciliation
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EBITDA and Net Income per bbl Reconciliation

’ ’
9M’11 vs. 9IM’10

— (19.37)
o]
o] 35.75
o
a (8.13) 29.06
< 23.83 (i) (2.37) (0.01) (0.25)
()]
=
i - +21.95%

IM'10 Revenue Taxes Purchases Transport OPEX Others SG&A IM'11
Q 0.52
8 15.85
5 5.22 (0.49) (0.77) (1.00) (0.53)
(2] 12.90 :
D
)
£
8 +22.87%
£
3
. -

9M'10 EBITDA DD&A FX Net interest Income tax Others IM'11




'|||||' Operating Cash Flow Reconciliation, USD min

Reconciliation for Q3’11 vs. Q2’11

(837)
1,886
(519)
(942)
(52)
Q2'11 Adjustment for Ruhr  Adjustment for Decrease in NI, Increase in WC for Result from Q3'11
oel GmbH WC other WC decrease adjusted for non- Q3'11 operations with
inQ2'11 cash items trading securities
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l|||||l Net Debt Reconciliation

USD min

591
1,720
(12,244)
10,262
Adjusted net debt as of Operating cash flow CAPEX, licenses, Sochi-2014 Acquisitions Acquisition of available for Adjusted net debt as of
December 31, 2010 trademark, dividends and sale securities and other September 30, 2011
buyback factors

Net debt as of December 31, 2010 and as of September 30, 2011 is adjusted for short and medium term bank deposits and other short-term investments of USD 5,739 min and of USD 3,492 min as a part of the
excess cash management.
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Sources and Uses of Cash

9M’2011

Q3’2011

Decrease in
investments
1,677
ofd
t
Decrease in short and
Capital mid term
expenditures and investments
. li
Operations 'c?n_s? 1,409
12,244 acquisition
Capital expenditures
9,182 Operations and license
2,864 acquisition
2,828
I 1 r
Sources Uses Sources Uses
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Transportation Costs
9M’11 vs. 9M’10

Total Transportation Costs, USD min

5,217 - 5,578

9IM'10 Tariffs Volume Mix FX IM'11

Transportation Costs for Crude Deliveries to Refineries, USD min

1,154 - 223

9IM'10 Tariffs Volume Mix FX IM'11

Transportation Costs for Crude Exports, USD min

2,263 - AR

Start of pipeline
deliveries to China

9IM'10 Tarriffs Volume Mix FX Im'11l

Transportation Costs for Product Exports, USD min

1,210
1,082
Start of sales of
products
produced at
German refineries
9IM'10 Tariffs Volume Mix FX IM'11
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Interest Expense

USD mlin

1. Interest accrued according to loan agreements
2. Interest paid (cash)

3. Change in interest payables (1-2)

4. Interest capitalized™

5. Interest SWAP loss/(gain)

6. Debt issue cost

7. Other

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

9M'2011

520
628
(108)
334
39
19
57

301

* 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.

Q3’11

172
178
(6)
129
7
6
11

67

Q2'11 Q1’11

161 187
179 271
(18) (84)
111 94
32 0
6 7
26 20
114 120
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Crude Oil Sales

Crude Oil and Condensate Sales Volumes, min bbl
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'|||||' Gas Production and Sales

Gas Sales vs. Production, bcm Gas Sales Prices, USD per 1,000 cubic meters
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il Capital Expenditures

~11,000*
USD min USD min

8,931

8,732

7,252
6,780 2,768
] — 2768
I
2,318
3,452
2,091
2,761 2010
2007 2008 2009 2010 2011 1754
’ 2011
Upstream Yugansk Upstream Vankor Other Upstream
B Refining Marketing Other** Q1 Q2 Q3 Q4

* At 30.5 RUB/USD. Not including the capitalized expenses on the expansion of the pipeline to the Tuapse refinery.

** Other includes net change in construction materials, capex of service companies and other capex. 20




Non-controlled Expenses

Q3’11 Q2’11 A, % Q3’10 A, %
Export customs duty USD/bbl 60.49 61.04 (0.9)% 35.82 68.9%
Yugansk — Novorossiysk tariff RUB/t 1,453 1,445 0.6% 1,307 11.2%
Yugansk — Novorossiysk tariff USD/bbl 6.84 7.06 (3.1)% 5.84 17.1%
MET USD/bbl 21.40 21.82 (1.9)% 13.34 60.4%
Total non-controlled costs USD/bbl 88.73 89.92 (1.3)% 55.0 61.3%
Non-controlled costs / % 29.59% 29.4% 23.4%

Urals FOB Novorossiysk

Transneft tariffs up 13.5% in 9M’11 vs. 9M’10 following two increases in 2010: by 3.3% from August 1, 2010 and by
9.9% from December 1, 2010 and increase in 2011: by 2.85% from September 1, 2011

RZhD tariffs increased by 8.0% from January 1, 2011

Preferential export duty on Vankor crude oil expired from May 1, 2011

90% export duty on gasoline and naphta introduced from May 1 and June 1, respectively

Standard MET rate for Vankor crude oil from August 6, 2011
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Credit Profile

Sept 30, Dec. 31,
2011 2010
Total debt, USD bln 21.5 23.6
Net debt, USD bin 13.99 13.66
Long-term debt, % 76.9% 76.7%
USD denominated debt, % 85.9% 88.4%
Gearing 18.2% 20.0%
(Net Debt to Net Debt + Equity)
Weighted av. cost of debt 3.85% 3.53%
LTM EBITDA interest coverage 32.6 28.2
Net debt / LTM EBITDA 0.62 0.71

Credit rating
S&P
Moody’s

Fitch

BBB- (positive)

Baal (stable)

BBB- (positive)

Repayment profile*, USD bin

3.38
2.14
0.70 0.76
Q1-Q3 Q42011 2012 2013
2011

Repaid as of Sept 30, 2011

(@)
ol

=

0.63
2014 2015
To be repaid

* Future repayments include only long-term debt with its current portion
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Cash Management

Rosneft’s total cash position including cash and equivalents and short-term investments
related to cash management was USD 8.0 bin as of September 30, 2011

Cash management is based on analysis of different alternatives (including risk analysis) to
choose the best investment for a specific period of time

Cash portfolio includes:

USD 4.0 biln of cash and equivalents

USD 2.3 bin of short-term deposits denominated in foreign currency placed in leading
local banks

USD 0.3 bin of short-term deposits denominated in RUB placed in leading local banks

USD 0.9 bin of short-term investments into state and corporate bonds and other
securities

USD 0.5 biln of short-term promissory notes
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