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l|||||l 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.



Q3 2007 Results: Key Highlights

Positives

Challenges, Priorities

Continuous leading crude oll
production growth

5.1% organic
32.6% including acquisitions
Improved profitability:

Q3’07 EBITDA" up 90.7% to USD 4,054
min vs. Q3’06

EBITDA per barrel up 47.6%
EBITDA margin at 29.5%

Lifting cost at “old” subsidiaries
unchanged since 1%t quarter

Refining volumes growth

Q3 2007

Real Rouble appreciation vs USD
(16.2% vs. 9m’06)

Increased tax burden vs Q2’07

$6.1/bbl crude export duty increase to $29.5/bbl
$1.5/bbl MET increase to $13.9/bbl

$0.7/bbl resulting decrease in average Net Crude
Export Margin

2008

Cost control in higher cost new assets
Increase share of most profitable product

sales

retail
small wholesale

Present Strategy to Board of Directors

Start of commercial production at Vankor

! Adjusted for the effect of non-operating accrual of fines and penalties related to pre-acquisition Yuganskneftegaz tax debt



Macroeconomic Environment

Q3 07 Q3 06 9M 07 9M 06
Average RUB/USD rate RUB/USD 25.51 26.81 25.89 27.39
Inflation for the period % 1.2% 1.0% 7.0% 7.2%
RUB appreciation vs USD % 3.9% 11% 5 3% 7.0%
Real RUB appreciation vs USD % 4.5% 2 104 12 6% 14.7%
Real RUB appreciation vs USD, yoy % 16.2% 15.8% 16.2% 15.8%
Urals oil price (av. Med and NWE) $/bbl 72.2 65.8 63.9 62.9
Fuel oil $/tonne 365 297 314 296
Diesel fuel $/tonne 667 619 602 599



Q3’07 and 9M’07 Results Overview

Q3’07 Q3’06 A % oOM’07 9M’06 A %

Production, min boe 222.00 169.88 30.7% 599.82 490.83 22.2%
Oil, min bbl 199.08 150.12 32.6% 531.41 431.23 23.2%
Gas, bcm 3.90 3.36 16.1% 11.63 10.13 14.8%
Oil products output, mmt 11.93 5.70 109.3% 26.32 16.87 56.0%
Revenues 13,742 8,951 53.5% 32,747 24,880 31.6%
Adjusted EBITDA 4,054 2,126 90.7% 9,399 6,391 47.1%
Adjusted Net Income? 1,928 976 97.5% 4,328 2,917 48.4%

! Adjusted for the effect of non-operating accrual of fines and penalties related to pre-acquisition Yuganskneftegaz tax debt

2 Adjusted for the effect of non-operating accrual of fines and penalties related to pre-acquisition Yuganskneftegaz tax debt, cash received in Yukos

bankruptcy process and related income tax



l|||||l Crude Oil Production

Crude oil production growth in Russia, Q3’07 vs Q3’06 Yuganskneftegaz Daily Crude Oil Production

1,350 -
+76 kbpdin3 | —
Rosneft o onths \
1,300
Lukaoil |: -1.6% 5.1% organic
1,250 -
SurgutNG |:-2.0%
1,200
Tatneft ] 0.8%
1,150
TNK-BP -4.7%
l,loo T T T T T T T T T T T
Gazpromneft -1.0% S 5 5 5 5 & B 85 & S oS o

Source: Infotek, Rosneft



l|||||l Q3’07 Crude Oil Production Growth

Q3’07 Crude Oil Production Reconciliation

kbpd 59
34% 2,164
(21)
156
69 35
1,632
+32.6%

Q3'06 YNG Sakhalin-1 SamaraNG Tomskneft Share in Other Q3'07

Udmurtneft

*At the end of December Rosnetft finalized sale of 50% share in Tomskneft. Since the date of this sale Rosneft includes 50% of Tomskneft oil production.

Includes share in production of affiliates



l|||||l Crude Oil and Condensate Sales

Crude Oil and Condensate Sales Volumes, min. bbl Average Prices, USD/bbl
80,00 -~
— - —
70,00 - e
63,7%* | ] — -
332,72 60,00 1
70,3%*
50,00 - —
296,59
40,00 - [ -
30,00 - ]
— 20,00 -
o)
o)
c 10,00 -
S
55.8%* 71.4%* 0,00 1 . . .
107,39 103,89 Q3'07 Q3'06 9M'07 9M'06
Q307 Q306 9M'07  9M'06
$/bbl (US$ per barrel) (US$ per barrel)
Average Brent (Platts) 74,87 69,49 67,13 66,96
Urals (average Med+NWE) (Platts) 72,19 65,76 63,88 62,92
Q3'07 Q3'06 9IM'07 9M'06 [ Europe and other directions [ Asia
O Europe and other directions @ Asia O CIS [ Domestic —ICIs == Domestic
— = Average Brent (Platts) Urals (average Med+NWE) (Platts)
* Share of total Sales volume — Average Netback™

**Netback shown reflects net revenue after excise tax, custom duty and transportation costs



qillp Q3 2007 vs. Q3 2006 Revenue Reconciliation

Revenue Reconciliation

USD min 3’122 1

540
884 34

263
[ ]

[—| (53)

+53.5%
3Q'06 Revenue Oil Volumes Oil Price Gas sales Products Products Price  New assets Other Sales 3Q'07 Revenue
Volumes Sales



Operating Expenses: Impact of New Assets

In USD mlin

Opex 2Q 2007

117

478

New assets Opex add-up Old Rosnetft rise in Opex Opex 3Q 2007
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Upstream Operating Expenses

USD/bbl
3.74
3.24 3.29
284 2,99 2,83 — I
Effect of Tomskneft and 2,43 595
Samaraneftegaz 2 278 3.00 3.03 3.01
2,94
Il Effect of Sakhalin 1
[TJold" assets
Annual Q1 Q2 Q3 Q4 Q1 Q2 Q3
2005 2006 2007
RUB/USD Average 28,29 28,16 27,20 26,81 26,59 26,31 25,86 25,51
RUB Infliation* % 10,9 16,4 17,1 18,9 20,9 25,0 27,8 29,3
Real RUB appreciation*, % 6,8 16,1 20,4 22,9 27,1 33,1 37,2 43,4

Upstream operating expenses shown include the following expenses: materials and electricity, workover, wages and salaries attributable to oil extraction and processing and

transportation costs to the trunk pipeline.

*Aggregate from 01/01/2005
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l|||||l Downstream Operating Expenses

Refining, USD/tonne

45.40

32.30

28.46
26.75

25.59
24.76 93 56

5061 21.96

16.91

H E 8.2 7.7

| — T T T T T T T
Annual Q1 Q2 Q3 Q4 Q1 Q2 Q3
2005 2006 2007
B OPEX of own refineries per tonne Refinery fees paid per tonne O Weighted cost of refining

Third party refineries were purchased in the second quarter 2007. Since the date of acquisition Rosneft fully consolidate these refineries, and former amount of
refining fees is spread among lines of Rosneft consolidated financial statement.

Expenses at own refineries do not include DD&A, refining fees paid to 3rd parties include all cost
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Q3 2007 Netback Ladder

Q3’07

Q3’06

Total sales:
193 mm bbl

Total sales:
147.1 mm bbl

$38.0

CIS Transneft
export

Urals average price: $ 72.19 /bbl

Crude Export Duty: $ 29.55 /bbl

Domestic sales

Weighted average netback: $ 38.5/bbl

$40.2
39.8
: $37,1
$35,2
7% 0
0 30% 16%
Rosneft refineries CIS Transneft Transneft export Non-Transneft
export 2 EeT
Urals average price: $ 65.76 /bbl
’ Domestic sales ‘ Crude Export Duty: $ 28.84 /bbl
o Weighted average netback: $ 30.9/bbl
. > ’ CIS Non-Transneft export ‘
$32.9
$30.1 $29.1
36% 25%
Rosneft refineries ~ 1hird party Transneft export Non-Transneft

refineries

export

$32,6

0,3%
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qlllp SG&A Expenses

min. USD USD/bbl Produced

1,76
548 1,53
1,31 1,28
317
228
Q3'07 Q3'06 oM'07 9M'06 Q307 Q3'06 oM 07 9M'06
O Old"Rosneft H New assets [ "Old"Rosneft W New assets

Selling, general and administrative expenses include expenses related to new assets (119 min. USD for 9m*‘07),

payroll, audit & consulting expenses, maintenance, BD allowance and others.
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qillp Rosneft: EBITDA Growth

$ min $/bbl
EBITDA, 4000 80
min $ 70
3 500
3000 60
Average 2 500 50
crude 2 000 40
export 1500
duty, $/bbl 30
= Qil price 500 // N
(Urals,
$/bbl) - 10
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2005 2006 2007
$/bbl produced
Av. Urals price 42.8 48.2 57.2 53.7 58.2 64.8 65.8 56.3 543 65.2 72.2
Av. MET 7.4 8.6 10.6 9.8 10.8 12.2 125 103 99 124 13.9
Av. export duty 12.1 15.5 18.8 24.5 22.8 26.0 28.8 29.8 246 234 29.5
Av. net export margin 23.2 24.1 27.9 19.3 24.6 26.5 245 16.2 199 294 28.7
EBITDA/bbI 12.0 13.9 16.8 9.4 14.0 15.8 14.3 5.8 9.3 20.9 21.1
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il Q307 vs. Q3'06: EBITDA reconciliation

Adjusted EBITDA* Reconciliation

USD min 1,923 465
202 B e |
(89) (37)
(536)
+90.7%
Q3'06 EBITDA Revenue Tax Burden Refining costs New assets SG&A OPEX and Other Q307 EBITDA

* Adjusted for the effect of non-operating accrual of fines and penalties related to pre-acquisition Yuganskneftegaz tax debt
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l|||||l Q3’07 vs. Q3'06: Net Income Reconciliation

Adjusted Net income* before minority interest reconciliation

USD min
4,791
(1,553) (73) (267)
(457) (93)
V)
97.5% (196) (116) (105)
/ 1,928
976

1 T T T T T T T T T T 1
Q3'06 Net Revenue Tax Purchases Transp. Opex & SG&A DD&A FXgain Net Income Other Q307 Net

income Burden costs Exp. interest tax income

expenses

* Adjusted for the effect of non-operating accrual of fines and penalties related to pre-acquisition Yuganskneftegaz tax debt
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Capital Expenditures

USD min oM’07 9M’06 Q3’07 Q3’06

Exploration and production 3,603 1,874 1,560 664
Yuganskneftegaz 1,837 1,013 787 321
Vankor 1,004 346 413 89
Purneftegaz 259 65 114 18
Severnaya Neft 154 84 34 31

New assets 158 - 158 -

Other upstream 191 366 54 205
Refining and marketing 519 148 307 35
OJSC NK Rosneft 59 15 5 0
Tuapse Refinery 48 5 18 2
Komsomolsk Refinery 44 3 12 2
Purchased Refineries 129 - 129 -
Marketing Business Units and Other downstream 239 125 143 31

Other 416* 109 383* 29
Total 4,538 2,131 2,250 728
Acquisition of entities 17,034 181 780 36
Acquisition of licenses 52 875 47 411

* Includes property purchased during Yukos bankruptcy in the amount of USD 288 millions
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l|||||l Capital Expenditures: Impact of Fixed Assets Purchase

USD min

Capex 2Q 2007

288
308
399
79.3%
Old Rosneft rise in Capex New assets capex Asset acquisition at Yukos Capex 3Q 2007
bankruptcy
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l|||||l Net Debt Reconciliation

Net Debt Reconciliation

USD min

4,538 7,521
17,034
1 3
(3,772) 1,841
2
(3,400) 49
(9,316)
13,324

Net Debt as of Acquisition of Capex Operating Sale of Purchase of Proceeds from Acquired debt Other Net Debt as of
Dec 31st, 2006 Operational Cash Flow Tomskneft treasury stock bankrupt cy Sept 30th, 2007

Assets

1 Cash flow adjusted for effect of gross cash received from Yukos bankruptcy
2 Cash Flow amount. In the BS amount is equal to 3,534 (difference - FX revaluation)

3 Debt of assets purchased under Yukos bankruptcy, excluding Tomskneft debt (Tomskneft debt included in “Assets held
for sale” line)
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'|||||' Adjustments to Net Income and EBITDA

USD min Q3’07 Q306 Q2’07 oM’07 OM’06
Net income 1,890 1,051 7,655 9,910 2,930
YNG tax penalties and fines 38 (75) 67 437 (13)
Gain from Yukos debt (net of tax effect) 0 0 (6,019) (6,019) 0
Adjusted Net income 1,928 976 1,703 4,328 2,917
EBITDA 4,023 2,201 3,536 9,026 6,404
Accrual of YNG tax penalties and fines 31 (75) 45 373 (13)
Adjusted EBITDA 4,054 2,126 3,581 9,399 6,391
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APPENDIX
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Gas: Production, Sales and Prices

Sales Volumes, bcm

Sales Prices, $/mcm

Production -
natural gas

Production -
associated
gas

Sales
volumes

Average
price,
$/ths.
cubic m

Total
revenue,
UsD min.

Western Siberia Southern Russia Far East Other Total Rosneft
Q3'07 Q3'06 9M'07 9M'06 |Q3'07 Q3'06 9M'07 9M'06 | Q3'07 Q3'06 9M'07 9M'06 Q3'07 Q3'06 9M'07 9M'06 |Q3'07 Q3I'06 9M'07 9M'06
1,42 122 432 367 |067 0,73 223 216 |0,24 0,19 0,52 0,65 |0,00 000 0,00 0,00 223 214 7,06 6,48
1,27 088 334 263 |02 020 075 059|005 007 0,22 0,25 |0,09 0,07 0,27 0,19 |1,67 1,22 457 3,65
1,72 134 466 382 |065 041 234 245 |0,12 066 045 0,72 |0,37 000 0,87 0,00 |2,86 241 8,32 6,99
Western Siberia Southern Russia Far East Other Total Rosneft

Q307 Q3'06 9M'07 9M'06

Q3'07 Q306 9M'07 9M'06

Q3'07 Q3'06 9M'07 9M'06

Q307 Q3'06 9M'07 9M'06

Q3'07 Q306 9M'07 9M'06

22,12 11,61 20,03 10,71

38,01 15,57 93,26 40,86

40,38 43,00 39,00 33,98

26,39 17,96 91,10 83,38

39,49 27,35 39,86 30,12

4,68 18,06 17,79 21,80

43,67 0,00 42,31 0,00

16,14 0,00 37,35 0,00

29,72 21,49 28,69 20,89

85,00 52,00 239,00 146,00
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l|||||l Transportation Expenses

Tariff Increases (aggregated since 2005)

480% %, Increase of Regulated Tariffs o 10,00 - USD/bbl, Increase for Rosneft’s portfolio
v 9,00

430% - 800

380% b 7’00 i

330% - 6,00 -

280% - 288 ]

230% - 300

180% 7 2’00 -

130% - 1,00

80% 7 1 . 0,00
2005 2006 2007 2005 2006 2007

Pipe exports B Rail crude exports B Pipe to refineries

— Pipe exports Rail crude exports Pipe to refineries

G ORI G () Pl G ) ® Product exports (pipe) ® Product exports (rail)

(1) Increase due to new directions of pipe-line sales (Ventspils and Bryansk-Ventspils)

USD/bbl performance, % of total sales volumes

USD/bbl

T 100%
+ 90%
+ 80%
+ 70%
+ 60%
+ 50%

T T — uuum TTITE

]
© | © | ~ | ~ ~ © © ~ ~ ~ © ~ ~ © © ~ ~ ~ © © ~ ~ ~ © © ~ ~ ~
ol |o|o |9 o |lo|lo 9|9 o | ¢ o | ¢ IS¢ o |lo |2 | 92|29 o |lo |2 |92 |9 o |2 |e |92 |9
(52} < ) N (52} (52} < ) N (52} (52} ﬁ’ ) N (52} (52} < ) N (52} [32) < ) N (52} (52} < ) N (52}
cololololo coloclolol o colololol o colololol o colololo O O cololocl o
Crude Exports Crude to Refineries Product Domestic Sales Product Export Sales Total Rosneft
Pipe Rail and Mixed
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Q3’07 vs. Q3’06: EBITDA/bbI

USD /bbl
25,00

(0,49)

(1,86)

1,37

(1,87)

0,27

+47.6%

9,38

20,00

15,00

10,00
5,00
0,00

lga/va.Lig3
200

vadtig3s »8yio

QAN OS

[49/ASN 1934
sjosse MaN

19Q/S1S02
Buiujey

|qa/sexe L

[99/Aasn
anuanay

I9a/valig3
20.£0
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Q3’07 vs. Q3’06: Net Income adjusted*/bbl Reconciliation

USD/ bbl
1,37
9,38
(1.87) 1,09
(1,09) (0,10) (0,49) 0,75
(2,12)
(0,74)
(1,20) (0,53)
52.7%
/ 10,02
6,56

I | I I I I I I I I I I | |
Q306 NetRevenue Tax Purchases New Opex & SG&A DD&A FX loss Net Income Other Q307 Net
income Burden assets Exp. interest tax income

effect expenses

* Adjusted for the effect of non-operating accrual of fines and penalties related to pre-acquisition Yuganskneftegaz tax debt and cash received in Yukos bankruptcy process and
related income tax
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Q3’07 vs. Q3’06: Operating Cash Flow Reconciliation

Operating cash flow reconciliation

USD min
(33.6)%
468
839 (185)
347
(1,479)*

Q306 Net income DD&A Deferred tax Accounts Accounts
increase receivable payable

7

(98)

Taxes
payable

66
(206)
Other Other items Q307
working
capital

* Increase in accounts receivable resulted from increase in export VAT by USD 1,112 million, which is expected to be received by Rosneft, after
pre-acquisition of Yukos tax debt restructuring plan had been approved by the Government of Russian Federation
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YUKOS receivables

9M’2007 Impact

Q4’2007 Developments

In the financial statements for the 9
months ended September 30, 2007 cash
received was recognized in full amount of
USD 9.8 bn which is split as follows:

USD 7.9 bn in Statements of Income

USD 483 min as a repayment of debt
receivable previously acquired

USD 1.4 bn as a collection of accounts
receivable

RUB 19.5 bn has been paid as delayed
2006 income tax payment for the
receivables

As of September 30, 2007 remaining
claims amounted to RUB 41.8 bn with USD
530 mIn recognized as accounts
receivable

All remaining claims in the amount of
RUB 41.8 bn were received in Q4’2007

RUB 25.9 bn of remaining Rosneft and
Yuganskneftegaz claims

RUB 15.9 bn of additional claims
acquired with Samaraneftegaz, Tomskneft
and other YUKOS assets

Impact on Q4’2007 financials:
100% will be recognized in CF statement

RUB 19,7 bn (net of tax) will be
recognized in the Income statement
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Tomskneft

Transaction update

Debt, Accounting Treatment

§ RUB 88 bn received June 26, 2007
§ Shares delivered for receipt by VEB
§ VEB failed to get corporate approvals

§ In the end of December 2007 50%
stake in Tomskneft was sold to
Gazpromneft for RUB 88 bn

§ RUB 88 bn were returned to VEB
together with interest of RUB 2.9 bn

§ Total debt at Tomskneft of USD 1.5 bn
at September 30 included in “Liabilities
related to assets held for sale”

= To be de-consolidated as Tomskneft

will be accounted for on an equity
basis since Dec 2007

§ Q3’07 EBITDA contribution of
Tomskneft estimated at appx. USD 200
million
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