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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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Q1`10 HighlightsQ1`10 Highlights

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

Strong financial results in Q1`10:

• EBITDA – USD 4.4 bln

• Net income – USD 2.4 bln

• 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

PositivesPositives Challenges, PrioritiesChallenges, Priorities
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2010 Business Plan2010 Business Plan

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 mln 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

Key targets:Key targets:

Oil price vs. exchange rate

Taxation debate, including around Zero export duty

AGM June 18, 2010

Items to watchItems to watch
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Vankor OutlookVankor Outlook

th. bpd

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

Jan Feb Mar Jun Jul Aug Sep Oct Nov DecMayApr

August 12 – first 
deliveries to Transneft 

system

Jan Feb Mar Jun Jul Aug Sep Oct Nov DecMayApr

2009 2010

Estimated average daily 
production in 2010 = 250,000 bpd

2010:
capex of USD 2.6 bln
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
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New Refining Regulatory FrameworkNew Refining Regulatory Framework

845845860/845860/845Max density

1050500/350500/350Max sulfur, ppm

Euro-5Euro-4Euro-2/3Euro-2/3Standard

Diesel

Gasoline

95959592Min octane rating
353542no limitMax aromatics, %

1115Max benzene, %

Euro-5Euro-4Euro-3Euro-2Standard

515145/5145/51Min cetane rating

1050150500Max sulfur, ppm

2015201220112009-2010

506 / 541269 / 288Diesel (2011 / 2012)

529 / 566322 / 345
Gasoline (2011 / 
2012)

‘Euro-3’ vs. 
‘Euro-4/5’

‘< Euro-3’ vs. 
‘Euro-3’

Excise differentials, 
RUB per tonne

The new technical regulations were approved by the Russian Government in February and December 2008.

Gasoline with octane rating 92 and below can be sold until the end 
of 2011 subject to its compliance with other requirements
Diesel with maximum sulfur content of 2,000 ppm can be sold to be 
used in agricultural and road construction equipment until the end
of 2011
Special fuel which does not meet the Regulations requirements can 
be sold to Russian Ministry of Defense

New regulations force Rosneft to accelerate 
refineries upgrade 

Without upgrades large volumes of products will 
need to be exported and refinery throughput will 
need to be decreased, which will adversely 
affect margins 

Existing upgrade programs have been adjusted to 
comply with new regulations – the only major 
change is timing

30 new units and more than 20 upgrades are 
planned to reduce sulphur, benzene and 
aromatics content in the produced motor fuel

Excise differentiation from 2011 is an additional 
incentive for upgrades:
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3.2 5.0
0.8 1.3

2.4 1.7
13.4

3.5

3.4

3.01.1 1.8

0.1

1.6
7

10

9.4

15.75.8

10.4
0.4 1.2

2009 2015 2009 2015

4.0 6.3

15.8
5.2

3.4

3.0

1.2

3.4

16.6
25.7

6.2

11.6

2009 2015

Gasoline Diesel Jet fuel Naphtha  HFO Others

+9.1

+5.4

+2.2
-0.4
-10.6

+2.3

47.1

55.2

19.5

27.5

ExportsExportsDomestic salesDomestic sales

28.9 26.3

+8.0%

+9.4 mln t -1.2 mln t

Upgrades Will Result in Higher Production 
and Domestic Sales

Changes to oil product output as a result of Rosneft’s 
refineries upgrade, mln t
Changes to oil product output as a result of Rosneft’s 
refineries upgrade, mln t

Oil product domestic sales and exports in 2009-2015, 
mln t
Oil product domestic sales and exports in 2009-2015, 
mln t



8

Rosneft Refinery Portfolio: Rosneft Refinery Portfolio: 20152015 vs. 2009vs. 2009

’09/’15Tuapse

1.7 / 8.0Nelson Index
53.1% / 92.7%Light product yield

5.2 / 12.0throughput, mmt ’09/’15Angarsk

3.5 / 5.7Nelson Index 
63.8% / 66.0%Light product yield

9.5 / 9.3throughput, mmt
’09/’15Achinsk

4.0 / 7.2Nelson Index
57.4% / 86.4%Light product yield

7.1 / 8.0throughput, mmt

5.7 / 7.8
52.1 / 60.8%

6.7 / 6.6

Kuibyshev

5.7 / 9.8
55.2% / 73.4%

7.4 / 7.4

Novokuibyshevsk Syzran’09/’15

5.1 / 8.9Nelson Index
57.2% / 66.3%Light product yield

6.4 / 6.4throughput, mmt

’09/’15Rosneft total

4.2 / 7.1Nelson Index
57.3% / 77.8%Light product yield

49.6 / 57.7throughput, mmt

’09/’15Komsomolsk

2.7 / 5.8Nelson Index
58.3% / 90.3%Light product yield

7.3 / 8.0throughput, mmt

Net margin* (2010 business plan 
prices), USD/bbl
Net margin* (2010 business plan 
prices), USD/bbl

* Net margin = product basket (from 1 bbl of crude oil) netback – crude oil netback – operating expenses.

5
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0
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8
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2010 … 2015
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2,096

1,769

2,155

1,232

Q1 Q2 Q3 Q4

1,754

Q1 Q2 Q3 Q4

Capital ExpendituresCapital Expenditures

2006 2007 2008 2009 2010

Upstream Yugansk Upstream Vankor Other Upstream

Refining Marketing Other*

3,462

6,780

8,732

7,252

9,000 ‐ 10,000

* 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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Progress on Tax RegimeProgress on Tax Regime

Rosneft 
IPO

Export duty reduced 
to USD 287.3/t from 
November 1 (should 
have been changed 
to USD 483/t) 

FCF effect in 
November 2008 –
USD 0.7 bln 

Export duty further 
reduced to  
USD 192.1/t from 
December 1

FCF effect in 
December – USD 0.5 
bln

Income tax reduced 
from 24% to 20% 
(effective since 
January 1, 2009)

Export duty reduced 
to USD 372.2/t from 
October 1 (should 
have been changed 
to USD 483/t)

FCF effect 
in October 2008 –
USD 0.5 bln

Mineral Extraction 
Tax holidays in East 
Siberia (Republic of 
Sakha (Yakutia), 
Irkutsk region, 
Krasnoyarsk territory)

Zero Mineral 
Extraction Tax rate for 
high-viscosity crude 

Reduced Mineral 
Extraction Tax rate for 
fields depleted by 
more than 80% 

In effect since
January 1, 2007 

Mineral Extraction Tax 
formula reviewed, rate 
reduced by USD 1.3/bbl 

Mineral Extraction Tax 
holidays (to the north of 
the Polar Circle, offshore 
Azov and Caspian seas, 
Nenets autonomous 
district, the Yamal
Peninsula)

Cancellation of 
requirement to use 
direct method of oil 
volumes calculation for 
fields depleted by more 
than 80%

Shortened depreciation 
period for oil and gas 
assets 

In effect since
January 1, 2009

Jul 06 Oct–Nov 08Jul–Aug 06 Jul 08 Sep 08

Zero export duty 
on East Siberian 
crude oil

2010 Next Steps

Profit based 
taxation

Equalization of 
export duties 
for petroleum 
products
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Vankor Field and Adjacent 
Exploration Blocks

Current Exploration PrioritiesCurrent Exploration Priorities

Russia

Mongolia

China

Kazakhstan

Finland

Belorussia

Ukraine

Latvia

Azerbaijan
Georgia

Yuganskneftegaz

Sakhalin

Vankor

Tuapse

Other East  Siberia
16 license blocks in the South of East Siberia
New field (Savostyanova) discovered in 2009 at 
Mogdinsky and East Sugdinsky blocks. The field 
holds over 1 bln bbls of recoverable reserves 
under the Russian classification. A horizontal 
sidetrack is planned to be drilled in 2010 to test 
flow stimulation techniques

Far East
Sakhalin projects
Undistributed 
blocks

West Kamchatsky

Exploration Blocks on the Black 
Sea Shelve

Tuapse Trough: deep-water (1-2 km) 
drilling scheduled for 2011-2013
West-Chernomorsky area: drilling 
scheduled for 2010-2013

Samaraneftegaz
Tomskneft

Udmurtneft

9 license blocks adjacent to Vankor
New field discovered at the 
Baykalovsky block with recoverable 
reserves of ~400 mln bbls under 
Russian classification
4 wells to be drilled in 2010 (including 
1 at Baykalovsky block)

Y-Tokhomskoye

West Siberia
Exploration of Bajenov strata

Exploration of new fields

Samara
Increase in 3D 
seismic to raise 

drilling efficiency

Purneftegaz

Savostyanova

Polar Lights 
Severnaya Neft 

Verkhnechonskoye
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1,784

1,334

816 934

323
152

3P2PProved

2009

2004

50
63 63

90 96

2010 2011 2012 2013 2014

Monetizing Gas ReservesMonetizing Gas Reserves

Rosneft gas reserves evolution, bcmRosneft gas reserves evolution, bcm Associated gas utilization, %Associated gas utilization, %

Gas utilization program (ex. Vankor) will cost 
approximately USD 1.5 bln in 2010-2013

The implementation of the program will allow to:

Reduce risk of electricity deficit in primary producing 
regions (own generation will cover up to 15% of 
consumption by 2015 compared with 7% today) 

Reduce operating expenses (own electricity will cost 
15-20% less than procured from the market)

Increase gas sales by more than 3 bcm compared 
with 2008

Production potential of over 55 bcm per year 

New production to come from Vankor, Kynsko-
Chaselskaya group, Kharampur, gas utilization program

Vankor – 5.5 bcm of marketable associated gas, 
first sales in 2013 through LUKOIL’s system, Gazprom
confirmed access to its pipeline

Kharampur – Gazprom confirmed access to its 
pipeline for 20 bcm, first deliveries may start in 2014

Kynsko-Chaselskaya group - Gazprom confirmed 
access to its pipeline for 7 bcm, first deliveries may 
start in 2015
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Best in Class Transparency, IR EffortBest in Class Transparency, IR Effort

Consistently enhancing disclosureConsistently enhancing disclosure

IR Magazine Awards

Awards for website

Awards for Annual Report

IPO and bond 
prospectus

Quarterly US GAAP, 
MD&A

Investor presentations,
conference calls

High quality website

S&P Transparency & Disclosure 
Rankings 

1st in 2009
2nd in 2008
10th in 2007
12th in 2006

Recent awardsRecent awards



14

Leading Growth Rates Since IPOLeading Growth Rates Since IPO

37%

73%

37%

14%2%

-17%
-6%

-36%
-31%

Rosneft LUKOIL Rosneft LUKOIL Rosneft LUKOIL

* Gas production.

Production Growth: 2009 vs. 2006Production Growth: 2009 vs. 2006 Dividend per Share Growth: 2009 vs. 2006Dividend per Share Growth: 2009 vs. 2006 Market Cap Growth: 31.12.2009 vs. 
13.07.2006 (Rosneft’s IPO)
Market Cap Growth: 31.12.2009 vs. 
13.07.2006 (Rosneft’s IPO)

Gazprom* GazpromGazprom
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Rosneft: Emerging SuperRosneft: Emerging Super--NOCNOC

National Oil CompanyNational Oil Company Super-MajorSuper-Major

Access to resources

Access to M&A

Insulation from political risk

Access to policy-makers

Cooperation with the State 

Capital discipline

Cost efficiency

Shareholder value creation

Corporate governance

Transparency
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Appendix
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Q1`10 Results OverviewQ1`10 Results Overview

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 mln in Q1`10, outflow of USD 257mln in Q4`09). 
Operating cash flow for Q1’10 is adjusted for the increase in working capital of USD 1.3 bln 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 bln and reversed back in April after a guarantee was issued).

19.2

2,366

2,050

2,318

8,264

11.60

3.35

2,110

Q1’09

(14.6)%

31.2%

19.4%

91.7%

78.6%

4.0%

(2.4)%

8.4%

∆, %Q1’10 Q4’09 ∆, %

Daily crude oil production, th. bpd 2,288 2,275 0.6%

Gas production, bcm 3.27 3.44 (4.9)%

Petroleum product output, mln t 12.06 11.80 2.2%

Revenues, USD mln 14,761 14,567 1.3%

EBITDA, USD mln 4,443 4,014 10.7%

Net Income 1, USD mln 2,447 1,656 47.8%

Operating cash flow 2, USD mln 3,105 3,313 (6.3)%

Net debt 3, USD bln 16.4 4 18.5 (11.4)%
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Daily Crude Oil ProductionDaily Crude Oil Production

* Excluding share in Tomskneft.

Source: CDU TEK, Rosneft.

(2.7)%

(2.4)%

(1.1)%

0.2%

0.5%

3.9%

8.4%Rosneft

TNK-BP

Gazprom Neft*

Tatneft

LUKOIL (in Russia)

Surgutneftegaz

Slavneft

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

Ru
ss

ia
’s

 a
ve

ra
ge

3.
2%

Crude output in Russia, th. bpd

9,759

10,070

25

178

108

9,500

9,600

9,700

9,800

9,900

10,000

10,100

Q1'09 Rosneft Other
integrated oils

Other
companies

Q1'10

+3.2%
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2,110

237

(35)

(13)
(16)

(2)

2,288

7
2,312

Q1'09 Western
Siberia

Timan Pechora Southern
Russia

Far East Eastern Siberia Central Russia Q1'10 April'10

Daily Crude Oil Production (continued)Daily Crude Oil Production (continued)

mln bblDaily Crude Oil Production Reconciliation, Q1’10 vs. Q1`09Daily Crude Oil Production Reconciliation, Q1’10 vs. Q1`09

th. bpd

+8.4%
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Revenues Reconciliation, USD mlnRevenues Reconciliation, USD mln

8,264

477
3,320

(27)

14,761

1,592
524 249 78 33 74 29 148

Q1'09 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 Q1'10

Q
1’
10

 v
s.
 Q
1’
09

Q
1’
10

 v
s.
 Q
1’
09

+78.6%

14,567

36554199134

124
183

(49)

(241)(206)

14,761

Q4'09 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 Q1'10

Q
1’
10

 v
s.
 Q
4’
09

Q
1’
10

 v
s.
 Q
4’
09

+1.3%
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NetNetback Ladderback Ladder
Q

1’
10

Q
1’

10

$40.9

$34.0
$38.1

Rosneft refineriesTransneft export

1. Urals average price: USD 75.3/bbl
2. Crude Export Duty: USD 36.1/bbl
3. Implied crude net export revenue (1-2)  = USD 39.2/bbl
4. Weighted average netback: USD 38.4/bbl  
5. Av. netback vs crude net export revenue (4-3) = USD (0.8)/bbl 

Total sales: 196 mln bbl

37%
2%14%

Non-Transneft export

46%

1%

CIS Transneft export; $32.9

Q
4’

09
Q

4’
09

$40.0
$34.1$35.3

Rosneft refineries Transneft export

1. Urals average price: USD 74.3/bbl
2. Crude Export Duty: USD 33.9/bbl
3. Implied crude net export revenue (1-2)  = USD 40.4/bbl
4. Weighted average netback: USD 36.1/bbl  
5. Av. netback vs crude net export revenue (4-3) = USD (4.3)/bbl 

$32.3

Total sales: 197 mln bbl

45% 4% 36%

Non-Transneft export

14% 1%

$30.5

CIS Transneft 
export

Domestic sales

Domestic sales; $29.1

1%
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Net Refining MarginNet Refining Margin

0.1

‐1.4

7.3 7.7

5.4
6.1

7.5

13.5
15.0

16.1
17.3

‐5

0

5

10

15

20

25

Q1 Q2 Q3 Q4 Q1 Q2

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 DynamicsExpenses Dynamics

2.692.752.622.51
2.37

3.77

3.353.313.19

1

2

3

4

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

1.68

2.77
2.37

2.15
1.67

2.09
1.94 1.81

1.42

0

1

2

3

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

1.952.04
1.87

2.08

1.79

2.62

2.11

2.45

2.03

0.5

1.0

1.5

2.0

2.5

3.0

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

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

9.32

8.23
7.157.097.23

7.90
8.357.987.83

3
4
5
6
7
8
9
10
11
12

Q1'08 Q2'08 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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20.9

2.2

23.5

0.1
(1.1) 0.3

0.4

0.7

Q4'09 Revenue Taxes Purchases Transport OPEX SG&A  Q1'10

+12.4%

EBITDA and Net Income per bbl Reconciliation:EBITDA and Net Income per bbl Reconciliation:
QQ11’’1010 vs. Qvs. Q44’’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

8.6

2.2

1.40.60.4

(0.4)

0.1

(0.3)(1.1)

0.3

0.4
0.7

12.9

Q4'09 Revenue Taxes Purchases Transport OPEX SG&A  DD&A FX Net   
interest

Income tax Disposal of
assets

Q1'10

+50.0%
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Transportation Costs, Factor Analysis: Transportation Costs, Factor Analysis: 
Q1Q1’’10 vs. Q110 vs. Q1’’0909

1,764

1,252

Q1'09 Tariffs Volume Mix FX Q1'10

436

309

Q1'09 Tariffs Volume Mix FX Q1'10

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

442

322

Q1'09 Tariffs Volume Mix FX Q1'10

744

504

Q1'09 Tarriffs Volume FX Q1'10



26

 18,489  16,400

83

18,534

1,754(1,792)

Net debt as of
December 31, 2009

Adjusted operating
cash flow

CAPEX  Other Adjusted net debt as
of March 31, 2010

Adjusted net debt as
of April 30, 2010

Net Debt ReconciliationNet Debt Reconciliation

USD mln

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 mln, USD 2,286 
mln and USD 2,051 mln as part of the excess cash management.
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240

417 406
446

483

31
60

2006 2007 2008 2009 2010BP

Yugansk Vankor All other

New production wells* put into operation by Rosneft’s 
subsidiaries
New production wells* put into operation by Rosneft’s 
subsidiaries

479489

278

551
575

New wells average well flow rates, 2009New wells average well flow rates, 2009

Vankor Rosneft
average

Yugansk Russia's
average

bpd
3,188

475

316

614

Drilling Activity and Wells ProductivityDrilling Activity and Wells Productivity

* Excluding injection wells.
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Rosneft’s Refineries Will Join European Leaders in Terms of Capacity and
Technological Complexity; Average Complexity Index Will Rise 

from 4 to 7 by 2015
Rosneft’s refineries before and after modernization vs. European peers

Sources: Wood Mackenzie, Rosneft
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Syzran refinery Novokuybyshev
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Rosneft refineries 2015
Rosneft refineries 2009

European refineries

Total Anvers, Belgium
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Gela, Italy, ENI

Scopje, Macedonia
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Gas Sales PricesGas Sales Prices
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Petroleum Product RevenuesPetroleum Product Revenues

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

Q2’09 Q4’09Q1’09

800
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0

10%

38%
3%
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8%

34%

$523
$454
$400

$231
$240

$394
$360

5%

USD/t

11%

1%

7%

35%

$583
$485

$320

$467
$438

$471

4%

$285

35% 7%

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

Q3’09

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

Q1’10

439
11.11

4,878

1,110

5,988

392
12.14

4,759

1,080

5,839Revenue, USD mln 3,792 4,877 6,208
Excise and export duty, 
USD mln 639 755 1,220

Net revenue, USD mln 3,153 4,122 4,988
Volume sold, mln 
tonnes 11.06 12.00 11.74
Net revenue per tonne, 
USD 285 344 425

1%
7%

11%

3%

7%
35%

$707
$698

$445

$561

$478

$573

1%

$413

37%
6%

425
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Net Revenue of an Oil ExporterNet Revenue of an Oil Exporter
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Net export revenue before transport Export duty Mineral extraction tax
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* Assuming Urals price of USD 75 per bbl in the second half of May and in June.
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Jan-09 Feb-09 Mar-09 Apr-09 May-09 June-09 Jul-09 Aug-09 Sep-09 Oct-09 Nov-09 Dec-09 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)

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).


