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IIIIIII 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.




||||||, Tax & Transportation Tariff Burden:
Q4 Negative Operating Income

Export duty, Mineral extraction tax and Transportation tariff as a % of oil price (Yugansk export barrel)
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Export duty, Mineral extraction tax and Transportation tariff as a % of oil price (Yugansk export barrel) — Urals
Despite 3 one-off export duty reductions in Q4'08, the Further changes to tax and tariff regimes needed to
tax + tfransportation tariff burden grew to 99% of the all reduce (eliminate) tariff inflation risk, increase
price (Urals) in Q4 2008 incentives to invest, and better align interests of the

state and oil companies (>40% of Russia’s tax revenues)

* Assuming Urals price of USD 40 per bbl in March 2009. 3



2008 Highlights

Positives

Challenges, Priorities

Record financial results in 2008:
EBITDA - USD 17.1 bin
Operatfing cash flow - USD 14.4 bin
FCF - USD 5.6 bin
Net debt reduced by USD 5.0 bin

Proved hydrocarbon reserve replacement
ratio of 172%

Daily crude oil production up 4.6%, organic
growth 3.3%

Growth in refinery throughput and
corresponding increase in petroleum
product output (+21.0%)

Growth in retail sales volumes

2008
Real rouble appreciation through July 2008
Unfavourable price and tax environment in
Q4'08

2009
Financial discipline and reduction of real costs

Meeting 2009 Business plan targets
Positive FCF
Production growth

Participate in continuing discussion to update
tax regime

Continue to optimize downstream activities,
grow higher margin sales

Strategic plan update considering Russian
energy strategy and current macroeconomic
environment




qillp Cost Control & Efficiency Gains: Upstream

Upstream OPEX/bbl of crude oil produced Challenging environment through Q3’08:

- Inflation
IPO porffolio afio

# vs. finflated at real ruble appreciation - Currency appreciation

w
H
o~

&%
\mplied CACR "

3.06 Efficiency gains 0.4 USD/bbl since 2005:

2.94

2.78 - Leading new well flow rates

245 - Cost control

- Services strategy

Outlook improving:

- Materials prices falling

- Available service capacity

- Currency depreciation
2005 2006 2007 2008 2008 (at

(actual) inflation)




Refining: Increased Volumes and Stable Costs

Refinery Throughput, th. bpd

Refining cost, USD/bbl

ﬂ/ 986

808
732
558
250 254
2007 2008

Acquired rifeniries

Legacy refineries

8.6

5.3 5.2

4.2 4.2

3.9
3.6 3.6 3.6
3.1 33 3.1

IS
P
N
o
o
I

Q1 Q2 Q3 Q4 Qi Q2 Q3 Q4

2007 2008

B OPEX of legacy refineries Processing fees OPEX of acquired refineries

Third-party refineries were purchased in Q2'07. Rosneft fully consolidates these refineries since the date of acquisition. Expenses of own refineries do not include DD&A. OPEX of own
refineries includes cost of materials, maintenance, fuel, electricity, wages and salary, rental payments and other items.

* Cost of processing at the Strezhevoi refinery after December 27, 2007. In February 2008, Rosneft stopped processing crude at the Strezhevoi refinery as Tomskneft started to

directly process its crude at the refinery.




'|||||' Average Netback > Crude Export Net Revenue

Total sales: 740 min bbl Non-Transneft export

$54.7

1. Urals average price: USD 94.5/bbl

2. Crude Export Duty: USD 48.6/bbl

3. Implied crude export net revenue (1-2) = USD 45.9/bbl

4. Weighted average netback: USD 46.8/bbl

5. Av. netback vs crude export net revenue (4-3) = USD 0.9/bbl

*
$43.8 $41.5
37.6
. $ $34.4
o
(N
16% 5%
32% 1%
Rosneft refineries CIS Transneft Transneft export Domestic
export sales
1. Urals average price: USD 69.4/bbl
Total sales: 720 min bbl 2. Crude Export Duty: USD 28.2/bbl
3. Implied crude export net revenue (1-2) = USD 41.2/bbl
4. Weighted average netback: USD 37.1/bbl
$42.5 5. Av. netback vs crude export net revenue (4-3) = USD (4.1)/bbl
$39.0 ‘
Domestic sales —
$35.2
~ $33.4 $33.2
o
o CIS Non-
N $27.2 Transneft
6% 34% export
18%
$17.7
0.3%
Rosneft refineries Clb Trensne) Transneft export Non-Transneft Thqu pgr’ry
export export refineries

* Non-Transneft export netback is higher than Transneft export netback due to the effect of Sakhalin-1 exports which are not subject to export duty. 7




Capturing More EBITDA

USD/bbl
40 EBITDA/bbl now > net export revenue/bbl
Enhanced downstream performance
Cost confrol
30
20 1
10
Q1 Q2 Q3 Q4 Qi Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2005 2006 2007 2008

— Rosneft EBITDA/bbl

— Net export revenue after MET and transport cost for Yuganskneftegaz (USD/bbl)




'|||||' Five Years of Industry Leading Volume Growth

Rosneft Daily Crude Oil Production Under US GAAP, th. bpd

2005 2006 2007 2008E 2009BP

* Exxon, BP, Shell, Total, Eni, Chevron, Conoco, PetroChina.

i Verkhnechonsk (share)
Vankor
Tomskneft (share)

# SamaraNG
Udmurineft (share)

# Sakhalin-1 (net share)
Sakhalinmorneftegaz

® South of Russia
Severnaya neft + share
in Polar lights

PurNG

YuganskNG

5 years of industry leading growth:

Rosneft's CAGR 2005-2009: 10%
- organic: > 5%

Russia’s CAGR: < 1%
- assumed (0.6)% in 2009

International peers*: (1.3)%




il Consistently Leading Earnings Growth Since IPO

Earnings per share (EPS) growth rates: 2007 vs. 2006, §M’08 vs. IM’07

149%

128%

85%
69%
1%

Tatneft LUKOIL GazpromN SurgutNG  Rosneft*

77%

52%

27%
22%

B
mm B

GazpromN SurgutNG LUKOIL Tatneft Rosneft*

2007 vs. 2006 9M'08 vs. IM'07

* Adjusted (reduced) for net income from Yukos bankruptcy. Will be updated for 12M’'09 when competitor results are available.
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qillp 2009 Outlook

Prudent Business Plan
USD 41 Urals, 35 RUB/USD
Cost control
Investments prioritized
Free cash flow generation

Off to a good start

Currency move compensating for oil price
Costs lower

Taxes normalized (export duty)

Keys to waich
Oil price vs. RUB/USD
Inflation following devaluation

Further tax improvements to reduce investment risks, better align state and industry
Monopoly tariffs

11



l|||||l Cost Reduction Program: Key Priorities

I. Reducing non-controllable costs

Lower tax burden

Lower natural monopoly tariffs (transportation, electricity)

. Reducing capital expenditures

Prioritizing capital expenditures (short payback period, compliance with Rosneft’s Strategy)

Reducing costs of construction, materials and equipment

I. Reducing operating expenses

= Reducing, and improving the efficiency of, resource use (fuel and lubricants, electricity, etc.)
= Reducing prices of materials and services

= Headcount optimization

= Cutting administrative expenses

= Reducing debt and interest expenses

= Reducing the number of entities and related expenses

12



Drilling Activity, Productivity

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

Average flow rate of Rosneft's new wells, bpd

489 479 493

278
216
o 406 385
240
144
2005 2006 2007 2008 2009BP
Yugansk % Vankor All other

2009 drilling plan optimized to focus on
- most productive assets
- shortest payback period
- high NPV at higher discount rate

to compensate for risk of rising costs, transportation tariffs,

falling oil price and limited access to cheap financing

* Excluding injection wells.

714 713 750

663 635

266 253 266 261

2005 2006 2007 2008 2009BP

Rosneft ® Average for Russia (excluding Rosneft)

Average flow rate of Rosneft’'s new wells is more than
2 times higher than the Russia’s average

Flow rates decreased in 2008 (mainly at YuganskNG)

Trend to reverse back up in 2009
- Vankor well productivity projected at éx
Rosneft's average

13




l|||||' Multiple Benefits of Ruble Depreciation

Balance sheet

Cash flow

= Depreciation of RUB-denominated debt and
liabilities: decrease in total debt, decrease in
scheduled debt repayments, FX gain to P&L

= Depreciation of deferred tax liabilities:
FX gain to P&L

P&L

= Increase in Operating cash flow due to
depreciation of RUB-denominated expenses

= Depreciation of RUB-denominated Capex
= |ncrease in Free cash flow

= Decrease in scheduled debt repayments

Debt covenants

= Depreciation of all RUB-denominated expenses
- operating
- transportation
- SG&A
EBITDA and Net income growth

= FX gain from Balance sheet:
Net income growth

= Decrease in net debt (RUB-denominated
debt depreciation and increased free cash
flow)

= Decrease in ‘Debt tfo EBITDA'

= Increase in ‘EBITDA/Interest expense’

RUB/USD rate increase by 1 ruble is equivalent to oil price growth of 5 USD/bbl for an oil exporter

14




Progress on Tax Regime

> July’(> July - August '06

July’08

September’'08

October -

> November’'08 >

Rosneft
IPO

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 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
more than 80%

Shortened depreciation period
for oil and gas assets

In effect since
January 1, 2009

Export duty reduced
to USD 372.2/t from
October 1

(should have been
changed to USD 483/1)

FCF effect
in October 2008 -
USD 0.5 bin

Export duty reduced
to USD 287.3/t from
November 1

(should have been
changed to USD 483/1)

FCF effect in
November 2008 -
USD 0.7 bin

Export duty further
reduced to

USD 192.1/t from
December 1

FCF effect in
December -
USD 0.5 bin

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

15




Reduction of Net Debt, Leverage

Net debt, USD min

Net debt to LTM EBITDA

26,275

23,575

21,436

19,388

21,283

20,302*

1.82

1.35

1.24
1.19*

1.03

0.88

31-Dec-07 31-Mar-08 30-Jun-08 30-Sep-08 31-Dec-08 31-Dec-08

* At 35 RUB/USD exchange rate.

31-Dec-07 31-Mar-08 30-Jun-08 30-Sep-08 31-Dec-08 31-Dec-08

16




IIIIIII Debt Repayment Profile for 2009*

USD bin

4.24
Total repayment in 2009 — USD 8.65 bin
2.27
1.75 1.77
0.59 0.59
0.89 1.97
1.16 1.18
Q1 Q2 Q3 Q4
Foreign banks Russian banks and companies

* The calculation is based on 35 RUB/USD.

Repayment amounts are net of debt-related short-term investments (deposits and promissory notes) and do not include possible repayments of Yukos-related debt, debt of
subsidiary banks, debt to dffiliated companies, as well as interests accrued as of December 31. Refinancing completed in 2008 > USD 16 bin.

17




Visible, Low Risk Growth Profile

Northern
shelf

Sakhalin - 3,4,5
Southern shelf

Vankor

Other East-Siberian
projects

Gas:
Kharampur

Probable
and possible
reserves of
producing
fields

Proved
reserves of
producing

fields

2010 2015

3.2 min bpd of oil

*e
Targets™ 25 bcm of gas

* Subject fo future taxation and fransportation tariffs.

2020
3.4 min bpd
55 bcm

Reserves, bin bbl

2010-2014 ) Status / Challenges
SPE2P  ABC,+C,
YNG 16.3 15.9 Plateau not reached
Vankor 3.2 3.8 To be launched in 2H'09
Purneftegaz 3.2 5.7 To complete gas utilization projects
(oil)
Purneftegaz 865 1,535 To agree with Gazprom on gas
(gas, bcm) sales
VSNK 0.5 2.5 Test production at Yurubcheno-
Tokhomskoe field

Verkhnechonsk- 1.3 1.5 Launched at the end of 2008
neftegaz
Sakhalin-1 1.0 1.9 Develop Odoptu field
Total, bin boe 30.6 40.3

2015 and onward
Resources, bin bbl (100%)

Status / Challenges

Licensed areas around

Vankor field

Licensed areas in the

Irkutsk region

Russian Far East

Southern Russia

Total

3.9

5.7
7.1

7.6
24.3

Exploration / Continue exploration
and find commercial reserves

18




qillp Best in Class Transparency, IR Effort

Consistently enhancing disclosure

IPO and bond Quarterly US GAAP, Investor presentations, New website
prospectus MD&A conference calls

Recent awards

S&P Transparency & Disclosure IR Magazine (October '08)
Rankings = Best Overall IR for Large
Cap in Russia & CIS
: = Best Annual Report
2nelin 2008 STANDARD & Corporate Literature

" 10th in 2007 &POOR’S = 4 other awards
= 12th in 2006

Multiple awards for website

19



Rosneft: Emerging Super-NOC

National Oil Company

Super-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

20




IIIIIII Rosneft Q4 and 12M’08 US GAAP Financial Results

Appendix

21




'|||||' Macroeconomic Environment

2008 2007 A, % Q4’08 Q4'07 A, %

Average RUB/USD rate 24.86 25.58 (2.9%) 27.27 24.65 10.6%
Inflation for the period, % 13.3% 11.9% 2.7% 3.9%

Ceol R epprecioton/sepreciaion)  (sq 200 mem  se

Urals price (av. Med and NWE), $/bbl 94.5 69.4 36.2% 54.1 85.9 (37.1)%
Gasoil 0.2% (av. Med), $/tonne 210.1 652.5 39.5% 555.6 799.9 (30.5)%
Fuel oil (av. Med), $/tonne 463.2 346.0 33.9% 246.6 443.6 (44.4)%
g}?g‘nfg‘””e gasoline (av. Russia), 962.2 787.7 22.1% 736.7 908.5 (18.9)%
Diesel fuel (av. Russia), $/tonne 855.3 587.2 45.7% 585.7 717.2 (18.3)%

22



qillp Q4'08 and 12M'08 Results Overview

2008 2007 A, % Q408 Q4’07 A, %
Oil production, min bbl 776.30 739.97 4.9% 195.72 20547  (4.7)%
ggé’ﬁggﬂizgé%’fﬁgigglOssefs 664.19 641.18 3.6% 166.94 16692 0.0%
Petroleum product output, min t 46.44 38.39 21.0% 11.46 12.07 (5.1)%
Revenues, USD min 68,991 49,216 40.2% 10,799 16,493 (34.5)%
EBITDA, USD min 17,108 14,459 18.3% 32 5,084 (99.4)%
Net Income, USD min 10,449 6,497° 60.8% 752 2,193  (96.6)%
Operating cash flow, USD min 14,393 6,103* 135.8% 602 2,331* (74.2)%
Net debt, USD min 21,283° 26,275 (19.0)%  21,283° 26,275 (19.0)%

! Adjusted for the effect of non-operating accrual of fines and penalties related to pre-acquisition Yuganskneftegaz tax debt.
2 Adjusted for asset impairment, interest swap loss and deferred income tax gain resulting from change of income tax rate.

3 Adjusted for the effect of non-operating accrual of fines and penalties related to pre-acquisition Yuganskneftegaz tax debt, net income from Yukos bankruptcy,
and interest swap results.

4 Adjusted for cash received in Yukos bankruptcy process.
5 Adjusted for debt-related short-term investments (deposits and promissory notes).

23



qillp Revenues Reconciliation: Q4 vs Q3

USD min
20,690 (9,964)
361 (288) 10,799
20,690
(5,249)
503 Q308 Changein Changein Changein Q408
| prices volumes structure
L (3,061)
: 24
I 1
: . (1,468) 10,799
I ! I
I : (490) I (150)
1 1
I ! I
I ! I
I ! |
I ! I
I ! I
I ! I
I ! I
I ! |
I ! I
I ! I
I ! I
Q3'08 Change in crude Change in crude Change in Change in Change in Change in Other Q4'08
sales price sales volumes product export product export domestic product domestic product
price volumes price volumes

Crude sales volumes increased from 95.11 min bbl in Q3’08 to 104.97 min bbl in Q4’08 due to decrease in refinery throughput. Petroleum and
petrochemical product sales volumes decreased from 12.18 min tonnes in Q3’08 to 11.44 min tonnes in Q4’08 due to decrease in domestic demand.

24



Petroleum Product Revenues

Petroleum Products: Average Prices and Volume Breakdown

UsD/t
1,000 -

800 | $78214775,

600 -

400 -

200

$688.2
$549.5

$449.5
$397.3

33%

34%

$758.0
$712.8

$453.3

$445.3

37%

$995.2

$961.1

37%

36%

$971.0 $963.4

$860.5
$675.4
$573.4 $5729
A
$314.8
36% $290.3
$220.4
o
7%
° 35%

Revenue, USD min

Excise and export duty, USD
min

Net revenue, USD min

Volume sold, min tonnes

Net revenue per tonne, USD

@ High octane gasoline B Low octane gasoline B Naphtha £ Diesel fuel [ Fuel oil [ Kerosene ® Other

Q4’07

6,718

1,145
5,573
11.58

481

Q1’08

7,233

1,341
5,892
11.23

525

Q2’08

8.852

1,440
7,412
11.17

664

Q3’08

9,988

1,922
8.066
12.07

668

Q4’08
4,993

1,223
3.770
11.29

334

25




Upsiream Operating Expenses

USD/bbl
3.68
3-23 3.29
Q1 Q2 Q3
2007

Q1'07
RUB/USD average 26.31
RUB inflation!, % 3.4%
Real RUB appreciation!, % 4.6%

Upstream operating expenses include materials and electricity, workover, wages and salaries, and cost of fransport o a trunk pipeline.

1 Cumulative from 01.01.2007

3.63
3.48
Q4 Annual 2007
Q2’07 Q307
25.86 25.51
5.7% 7.5%
7.8% 13.5%

3.19

Q1

Q4'07
24.65

11.9%
20.0%

3.31

Q2

2008

Q1'08
24.26
17.3%
27 .8%

3.35

Q3

Q2'08
23.63

21.6%
36.2%

3.77

Q4

Q3’08
24.25

23.8%
29.0%

3.41

Annual 2008

Q4’08
27.27
26.8%
13.6%

2 Increase in upsiream operating expenses in Q4’08 compared to Q3’08 was due to year-end remuneration and vacation reserve (USD 59 min, or USD 0.33/bbl), seasonal
increase in energy consumption and volumes of well workovers (USD 26 min, or USD 0.14/bbl), ruble cost inflation (USD 16 min, or USD 0.09/bbl) and other factors. The

increase was partially offset by ruble depreciation.

26




Average Netback Exceeds Crude Net Export Revenue

Q4'08

Q4'07

Total sales: 189 min bbl

Domestic sales:

1%;

$19.1

$26.1

Rosneft refineries

Total sales: 198 min bbl

$49.0

Rosneft refineries

1. Urals average price: USD 54.1/bbl

2. Crude Export Duty: USD 38.8/bbl

3. Implied crude net export revenue (1-2) = USD 15.3/bbl

4. Weighted average netback: USD 16.9/bbl

5. Av. netback vs crude net export revenue (4-3) = USD 1.6/bbl

$9.2 $7.9
34% 15%

CIS Transneft Transneft export Non-Transneft
export export

$46.8

1. Urals average price: USD 85.9/bbl

2. Crude Export Duty: USD 35.3/bbl

3. Implied crude net export revenue (1-2) = USD 50.6/bbl

4. Weighted average netback: USD 46.4/bbl

5. Av. netback vs crude net export revenue (4-3) = USD (4.2)/bbl

7%

$44.7 $42.7
$42.4
Non-
Transneft
32% 16% export

CIS Transneft
export

Transneft export Domestic sales: 1%

27



Growth in Monopoly Tariffs

Electricity expenses of Rosneft’'s subsidiaries

Transneft system crude transportation cost:
Yugansk to Novorossiysk, USD per bbl

kWh/bbl

USD/10 bbl

35

30

25

20

15

10

m===| Electricity cost, USD/10 bbl
—o— Average price, USD/th. kWh

31.1

14.6

2006

Electricity consumption, kWh/bbl

4.5

38.9

15.8

6.1

2007

50.3

16.8

2008

USD/th. kWh

60

50

40

30

20

10

2.6

2005

+86% /

4.8

3.6
3.0

2006 2007 2008
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Crude Oil Sales

Crude Oil and Condensate Sales Volumes, min bbl

Average Prices, USD/bbl

140 3%
/e 55.6%
50.8%
120 ]13.7\/.
105.0
100 95.1
80
60
40
20
0
Q4 '07 Q3 '08 Q4 '08
Europe and other directions Asia
CIS Domestic

=@=—Share in total sales volume

60%

50%

40%

30%

20%

10%

0%

140
120
100
80
60
40
20
0
Q4'07 Q3'08 Q4'08
Europe and other directions Asia CIS Domestic
Q4'07 Q3'08 Q4'08
USD/bbl
Average Brent (Platts) 88.69 114.78 54.91
Urals (average Med+NWE) (Platts) 85.91 113.16 54.06

Rosneft export
Europe and other direction 85.28 109.39 51.98
Asia 88.96 118.77 59.08
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qillp Gas Production and Sales

Gas Sales vs Exiraction (after flaring), bcm Gas Sales Prices, USD per 1,000 cubic meters
45 9 — Extraction 709
4.04
4.0 - || sales
60 =
3.5 <
50 -
3.0 «
40.25
g N 33.57
—e
2.0 < 30 - —
1.5
20 -
1.0 =
10 <
0.5 <
OO ) T ] O “ v v
Q4'07 Q3'08 Q4'08 Q4'07 Q3'08 Q4'08
8 Other ] Far East =3 South Russia
I West Siberia B3 South Russia £l Far East ~ ® Other 0 West Siberia —8— Average price

The decrease in gas sales prices g-o-q is due to the decrease in demand for gas and decrease in crude price which influences pricing of associated gas.
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l|||||| SG&A Expenses

USD/bbl produced
2.62
2.51
2.45 - e
1.96 1.88 2.03 .
1.59
1.26
Q107 Q2'07 Q3'07 Q4'07 2007 Q1'08 Q2'08 Q3'08 Q4'08 2008

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.

Increase in SG&A in Q4’08 vs Q3’08 is due to year-end vacation and remuneration reserve of the holding company, bad debt reserve, additional payment to the Caspian Pipeline
Consortium quality bank (recalculation for the full year), ruble depreciation and inflation, and other factors.
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qillp Transportation Costs: Q4’08 vs Q4’07

Average Change in Transportation Tariffs in USD terms

Transportation Costs (Q4'08 vs Q4’'07), USD min (Q4'08 vs Q4'07)

Crude oil pipeline :
exports ! 7'37:%

316 |

(100) 36 Crude oil pipeline 14.3%

domestic

Petroleum product
pipeline exports

1,409 1

23.3%

1,157 Crude oil railroad
exports

0.7%

Crude oil railroad
domestic 14.8%

Petroleum product
railroad exports 5.8%

Q4'07 Change in Change in Change in tariffs Q4'08
volumes fransportand and directions
product ... Growth in Rosneft average
structure transportation costs per tonne

Rosneft’'s average transportation cost per tonne increase exceeds tariffs growth due to redirection of crude and product volumes from domestic to international market.
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EBITDA

USD min USD/bbl

EBITDA, USD 7,000 120
min

6,000 100

5,000
Average 80
crude 4,000 0
export duty, 3000
USD/bbl '

2,000 40

= Qil price e
(Urals, 1,000 / 20
USD/bbl)
O e O
Q1 Q2 Q3 Q4 Qi Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2005 2006 2007 2008
USD/bbl
1. Av. Urals price 42.8 48.2 572 53.7 | 58.2 648 658 563 | 543 652 722 859 | 933 117.5 113.2 54.1
2. Av. MET 7.4 8.6 10.6 98 {108 122 125 103 2.9 124 139 16.9 | 18.6 23.7 224 9.6
3. Av. export duty 12.1 155 188 245|228 260 288 298 | 246 234 295 353 | 43.0 491 633 388
4. Av. net exportrevenue 23,2 241 279 193 |246 265 245 162 | 199 294 288 338  31.7 447 273 5.7
after MET (=1-2-3)

5. EBITDA/bbl 12.0 13.9 16.8 94 | 140 158 143 58 | 120 20.9 21.1 257 266 40.2 30.0 0.2
6. Implied av. fotal cash 11.2 10.2 11.1 9.9 /10,6 10.7 103 104 7.9 8.5 7.7 8.1 5.1 45 (2.7) 5.5

cost to market (= 4-5)
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il EBITDA per bbl Reconciliation: 2008 vs 2007

USD/bbl

(18.99)
28.45
(0.42)
(2.09)
(3.07)
+19% /
2007 Revenue Taxes SG&A exp. Transportation costs Other 2008

*Adjusted for the effect of non-operating accrual of fines and penalties related to pre-acquisition Yuganskneftegaz tax liabilities.
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qillp EBITDA per bbl Reconciliation: Q4’08 vs Q4’07

USD/bbl

(22.59)
(9%
1.45 (0.11) (2.07)
(2.15)
Q4'07 Revenue Taxes SG&A exp. Transportation exp. Other

*Adjusted for the effect of non-operating accrual of fines and penalties related to pre-acquisition Yuganskneftegaz tax liabilities.

0.18

Q4'08

35




IIIIIII Net Income per bbl Reconciliation: 2008 vs 2007

USD/bbl
28.45
+61% /
(18.99)
(1.90) 220 070
(2.09) (0.27) 0.21
(.15) (0.42)
(1.08)
2007 Revenue Taxes Purchases Transport Opex and SG&A DD&A FX gain Netinterest Income tax Other 2008
exploration expenses

* Adjusted for the effect of non-operating accrual of fines and penalties related to pre-acquisition Yuganskneftegaz tax liabilities and loss on interest swap.
** Adjusted for asset impairment, loss on interest swap and effect of change in statutory income tax rate.
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qillp Net Income per bbl Reconciliation: Q4’08 vs Q4'07

(567%)

USD/bbl
Q4'07 Revenue Taxes Purchases Transport Opex and
exploration
1.45
(22.59) (1.09)
(2.07)
(1.06)

SG&A

(0.11)

DD&A

(0.65)

FX gain

6.55

10.18

Net Interest Income tax
expenses

0.04

(1.31)
0.42**

Other Q4'08

* Adjusted for the effect of non-operating accrual of fines and penalties related to pre-acquisition Yuganskneftegaz tax liabilities and loss on interest swap.
** Adjusted for asset impairment, loss on interest swap and effect of change in statutory income tax rate.
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Deferred Income Tax

Balance Sheet:

Balance Sheet Movements

Balance value of deferred tax assets
and liabilities =

(US GAAP balance value of assets
and liabilities — Russian Tax
Accounting balance value) *
income tax rate

Denominated in rubles, subject to FX
gains/losses

Income Statement:

Deferred income tax =

change in Balance Sheet for the
period adjusted for FX gain/loss
(which is reflected in total FX
gain/loss of Income Statement)
and

adjusted for purchase price
allocation (which is reflected in
Goodwill) and other minor items
reflected in Goodwill

31.12.07
FX gain/(loss)

Purchase price
allocation

Other items reflected
in Gooadwill

Other movements in
tax assets and
liabilities

31.12.08 (before

change in income tax
rate) = (1+2+3+4+5)

Change in income tax
rate

31.12.08 (after change
in income tax rate) =
(6+7)

Short term
deferred
tax assets

156
(28)

4

49

181

(29)

152

Long term
deferred
tax assets

57
(34)

0

118

141

(23)

118

Short term
deferred tax
liabilities

(118)
26

0

(45)

(137)

22

(115)

Total items reflected in Goodwill in Balance Sheet -(3+4)

Total Deferred Income Tax in Income Statement -(7+5)

Long term
deferred tax
liabilities

(7.626)
1,239

(252)

(130)

412

(6.357)

986

(5.371)

Total items reflected in FX gains/(losses) in Income Statement (2)

Total

(7.531)
1,203

(248)




qillp FX Gains and Losses

FX gain/loss in Income Statement = effect of foreign exchange rate movement on the average monetary position
denominated in currencies other than USD (rubles for Rosneft)

FX gain in Q4 2008

30.09.08 31.12.08 Average FX
RUB min equivalent RUB min equivalent r:g:i?i:fr:}l (gain)/loss*,
in USD min in USD min RUB min USD min
1) Assets: 369,406 14,632 386,998 13,172 378,204 2,106
Cash and investments 29,185 1,156 66,194 2,253 47,690 265
Receivables 200,961 7,960 185,067 6,299 193,014 1,076
Inventories 42,616 1,688 27,882 949 35,249 196
Non-current assets 36,532 1,447 34,581 1.177 35,557 198
Deferred tax 8,003 317 9,460 322 8,732 48
Advances, bank loans and other 52,109 2,064 63,814 2,172 57,962 323
2) Liabilities: (507,883) (20,117) (587.,431) (19.999) (547,659) (3,052)
Deferred tax (186,672) (7,394) (190,796) (6.494) (188,734) (1,052)
Payables (168,722) (6,683) (121,635) (4,145) (145,179) (810)
Debt (94,801) (3,755) (211,010) (7,182) (152,906) (851)
Other liabilities (57,688) (2,285) (63.990) (2,178) (60,840) (339)
Net monetary position (1+2) (138,477) (5.485) (200,433) (6.827) (169.455) |
FX (gain)/loss (1+2) © (946)

* Average monetary position at the exchange rate as of the beginning of the quarter minus average monetary at the exchange rate as of the end of the quarter. 39



IIIIIII Operating Cash Flow Reconciliation: 2008 vs 2007

USD min
2,433
( ) 108
1,193 1,223
6,925 (1.193) (1.717)
697 (395)
5,075
+136% /
6,103*
2007 Netincome DD&A Difference in Difference in Difference in Difference in Difference in Asset Other items 2008
increase increase deferred tax accounts accounts taxes other working impairment
receivable payable payable capital
change change change change

* Adjusted for cash received in Yukos bankruptcy process.
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il Operating Cash Flow Reconciliation: Q4’08 vs Q4'07

USD min

(74)%
/

108 (1.487)**

1,653
(1,403) [LE23)
kk
(144)
(786)
Q4'07 Netincome DD&A increase Differencein Differencein Differencein Differencein Differencein Asset Other items Q4'08
increase deferred tax accounts accounts taxes payable other working  impairment
receivable payable change capital
change change change

* Adjusted for cash received in Yukos bankruptcy process.
** Includes difference in inventories change of USD 791 min, and difference in advances change of USD 370 min.
*** Includes difference in FX effect of USD 1,336 min.
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Capital Expenditures

USD min 12M’08 12M°07 Q4’08 Q4’07
Exploration and production 6,477 4,609 1,800 1,592
Yuganskneftegaz 2,866 2,185 818 710
Vankor 2,433 1,009 718 292
Purneftegaz 491 423 85 163
Severnaya Neft 181 212 37 58
Tomskneft - 233 - 123
Samaraneftegaz 195 115 62 76
Other ups’rreom] 311 432 80 170
Refining and marketing 1,134 993 306 402
0JSC NK Rosneft’ 122 99 8 39
Tuapse Refinery 137 106 22 58
Komsomolsk Refinery 73 61 28 17
Purchased Refineries 314 269 99 144
Marketing Business Units and Other downstream® 488 458 149 144
Other 543 329 167 202
Sub Total 8,154 5,931 2,273 2,196
Acquisition of lots 17-18 - 540 - -
Construction materials (Vankorneft, Yuganskneftegaz, etc.) 578 309 34 46
Total Capital Expenditures 8,732 6,780 2,307 2,242
License purchase 47 90 - 47
E&P capital expenditures per barrel produced, USD/bbl 9.15 6.47 10.09 8.04

1 Includes Krasnodarneftegaz, Stavropolneftegaz, Sakhalinmorneftegaz, Grozneftegaz, Sakhalin-1 etc.

2 The growth is due to advances for gas-turbine equipment.

3 Mainly companies providing processing and storage services.
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IIIIIII Net Debt Reconciliation*

USD min

Adjusted net debt to LTM EBITDA ratio

decreased to 1.2 as of December 31, 2008

622
(14,393)
8,779
-19% S
Net debt as of December 31, Operating cash flow CAPEX (including materials Other
2007 acquired)

* Net debt is adjusted for debt-related short-term investments (promissory notes and deposits).

Net debt as of December 31,
2008
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qillp Net Debt Reconciliation* (cont.)

USD min

Adjusted net debt to LTM EBITDA ratio

decreased to 1.2 as of December 31, 2008

190
2,307
(602)
19,388*
+9.8% -
Net debt as of September 30, Operating cash flow CAPEX (including materials Other
2008 acquired)

* Net debt is adjusted for debt-related short-term investments (promissory notes and deposits).

21,283*

Net debt as of December 31,
2008
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qillp Net Short-Term Debt Reconciliation: Q4 2008

USD min

1,481
2,082° (1.481)
(115) 11,202'
4,597
(121)
(774)

30-Sep-08 Maturity of ST Maturity of New ST debt, Current portion Changesincash FXondebt& 31-Dec-08 31-Dec-08

loans current portion incl. loans of LT debt & debt-related cash

of LT debt received from ST investments denominated in
state banks RUB

1 Net debt is adjusted for debt-related short-term investments (promissory notes and deposits) of USD 210 min as of September 30, 2008 and USD 1,513 min as of December 31, 2008.

2 Current portion of LT debt includes USD 925 min of LT promissory notes maturing on 31.12.09 (issued by a Yukos-related company) and an increase in current portion of LT loans
received from infernational banks of USD 360 min.

3 At 35 RUB/USD, net of subsidiary banks debt, Yukos-related debt and debt to affiliated companies.
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Improving Credit Ratings and

Reducing Weighted Average Cost of Borrowing

Improving Credit Ratings

Weighted Average Cost of Borrowing

Baal Baal

Baa2
Investment

31.12.2004  31.12.2005 31.12.2006 31.12.2007  31.12.2008

=8—S5&P Moody's =8—"Fitch

8%
7%
6%
5%
4%
3%
2%
1%
0%

5.32%
4.39% 4.60% 3.33%
0.44%
31.12.2005 31.12.2006 31.12.2007 31.12.2008
1 month LIBOR Weighted average margin

—8— \Weighted average rate

In 2008, Rosneft continued to strengthen its capital structure, as evidenced by:

= Credit rating upgrade by S&P

= Investment grade rating from all the three major agencies
= Successful debt refinancing and reduction of weighted average cost of debt
= Increase in margin at year end 2008 reflects larger share of ruble denominated borrowing in Q4 2008
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'|||||' Adjustments to Net Income and EBITDA

USD min 2008 2007 Q4'08 Q4'07
Net income 11,120 12,862 775 2,976
Asset impairment and interest swap result 285 14 256 14
Effect from the income tax rate change (956) (956)

YNG tax penalties and fines - 438 - |
Gain from Yukos debt (net of tax effect) - (6,817) - (798)
Adjusted Net income 10,449 6,497 75 2,193
EBITDA 17,108 14,085 32 5,083
YNG tax penalties and fines - 374 - 1
Adjusted EBITDA 17,108 14,459 32 5,084
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Confirming Reserves Leadership

2008 SEC Proved Reserves of Crude Oil (min bbl)

2008 SEC Proved Reserves of Oil and Gas (min boe)

Rosneft (SPE)
Rosneft
Petrochina*
Exxon

BP*

Petrobras
Chevron
ConocoPhillips
Total

Shell*

ENI

11,706

10,135

10,073

8.716

7,350

5817

5,695

3.776

3.335

Rosneft (SPE)

Petrochina*
Exxon

BP*
Rosneft
Chevron
Shell*

Total

Petrobras
ConocoPhillips

ENI

21,225

21,115

17814

14,448

11,196

10,826

10,458

10,274

9.975

6,600

crude oil reserve replacement ratio = 123%

Source: Companies’ reports and filings
* As of December 31, 2007

SPE proved hydrocarbon reserve replacement ratio in 2008 = 172%
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'|||||' Daily Crude Oil Production: Steady Organic Growth

Rosneft Daily Crude Oil Production Reconciliation, 2008 vs 2007

th. bpd
+4.6% total
72
/2 2,121
Bl 8 ) 15
269*
'new' assets

+3.3% organic

1,7
5 o|j-8 (growth at ‘old’ assets)
assets

‘New’ assets

12M'07 West Siberia  South Russia Far East Timan- Other SamaraNG  Tomskneft** 12M'08
Pechora regions

* Production by Samaraneftegaz, Tomskneft and VSNK from the date of acquisition in May 2007 to the end of 2007, divided by 365.
** Since the date of sale of Tomskneft in December 2007 its production is accounted for on a 50.0% equity basis.
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Yuganskneftegaz

Yuganskneftegaz Daily Crude Oil Production

WESTERN SIBERIA [P ——

1,350 -

1,300 -

1,250 -

1,200 -

1,150

********************* +200 kbpd in 2007-2008
CAGR 8.3%

YUGANSKNEFTEGAZ

ROSNEFT il & gas fields
ROSNEFT oil refinery
FT

" ROSNEFT license blocks
e ROSNE!
m— gas pipeline gas processing plant
1 region

nnnnnnnnnn

/

8.6 bln of SEC proved oil reserves
as at December 31, 2008

= 95% of Petrobras liquids portfolio

1,100

07-
07-
-07-
07,
08 -

hhhhhh

January-07
February-07 4
March-07 9
April-07 <
May-07 «
June-071
July-07 <
September-074
October-07-
Novembe
December-
January
February-08 4
March-08 <
April-08 <
May-08 9
June-08+
July-08 =
August-08 «

September-087

October-084

November-08-

= More than Shell and ENI liquids reserves
combined

December-OOI

11.3 bin of PRMS (SPE) proved oil reserves
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||||||, Start of Commercial Production
at Verkhnechonskoye Field

Key facts / _/' :
\ SAKHA'RERPUBLIC
= Located 1,100 km north from Irkutsk - ,.-\_.1 (YAKUTIA)
- Field area = 1 ,500 5q. km MogdinTkiy W * Vostochno-Sugdinskiy ENSK
=  Developed with TNK-BP, Rosneft’s share NRY i;i:-bad\nfo CtJons\kly?J gy
b ~
25.94% ! Sanarskiy [ ]
! \ {__ Vv rdhnechonskoye y. \

= 1.3 bln bbl of total 2P PRMS (SPE) reserves Preolla_ra_zh\;bskly Y | p,

as of December 31, 2008 =\ N\~ | : P

. . . LN A Verkhneucherskly - /

= Commercial production began in Danilovskiy / \ = 4

September 2008 A A\ 2
=  Production reached 13,300 bpd in

December 2008
=  Average daily production in 2009 is oll &0 iaitle

expected to reach 26,000 bpd ROSNEFT oil & gas fields
= Plateau production of up to 180,000 bpd is _ || ROSNEFT license blocks

expected to be reached by 2015 AUST-KUT £N. " N mmmm gas pipeline
= The field is developed with directional wells N ¥ 4 T o pelne

and complex horizontal wells with multiple \ l 4 mm raiways

endings
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IIIIIII Vankor: New Province in Creation

Key fGCts Baykalovskiy
" > 3.7 bln bbl Of ABC] +C2 reserves ) a D Samoedskiy
as of December 31, 2008 & protockel
= 3.1 bin bbl of 2P PRMS (SPE) reserves et DUDINKA®- —
as of December 31, 2008
Pandomayakhs-kiy
= To be launched in 2009 e fyo-cramiay _
¥adlns|:glyi' b, 1 oil & gas fields
= Peak production: 510 kbpd ruummamﬁ—lz‘fj:"“"f-“ X ROSNEFT ofl & gas fields
Zapadna-Lndach%o Uostt;ghﬁn-Loduchny e I ROSHNEFT license blocks
0..\_'\_ e gas pipeline
Progress in 2008 o sovetsiy - :i :ine
’ 550 kn!o’. |°:I Palyarny | rc:a:: I

| N | il
Nizhnebaihinskiy railways

= 146 th. meters of drilling performed

\..I] “"'\_f‘|

&
*
*
£ d —
— — f
L4
*
*
*
*
>
-
*
£d

TARKO-SALE

“5  Lebyazhiy

= 34 wells drilled
= Mini-refinery put into operation

= Pipeline completed >70%
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IIIIIII Gas Production Reconciliation: 2008 vs 2007

mcm
Production decrease

mainly at Purneftegaz

1,202 fields to reduce flaring

862
35 22 398
(1) (82)

11,187
'old’
assets

. ‘New’ assets

Organic (output in 2008)

2007 West Siberia  South Russia  East Siberia Timan- Far East 2008 SamaraNG Tomskneft 2008
Pechora

* Production by Samaraneftegaz, Tomskneft and VSNK from the date of acquisition in May 2007 through the end of 2007.
** 50% share in Tomskneft production.
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IIIIIII Export Duty Lag Effect

USD/bbl .
100 Legislative duty -- USD 58.0 per bbl in Q4'08
Actual duty (3 one-off changes) -- USD 38.8 per bbl in Q408
90 - Normalized duty -- USD 22.7 per bbl in Q4'08
Urals price -- USD 54.1 per bbl in Q4'08
80 -
70 -
60 -
50 -

30 -

20 -

10 -

October 2008 November 2008 December 2008
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Net Revenue of an Oil Exporter in 2008

USD/bbl

140

120

100

80

60

40

20

34.2

17.7

37.6

January

33.5
27.3
18.2 20,0
45.6 45.6
February March
Export duty

38.2

21.1 24.0
46.5 46.5
April May

Mineral extraction tax

26.0 26.4
54.4 544
June July
= Urals (Platt's)

10.5

22.5 19.2 6.7
3.0
13.3
6.4
9.1
67.8 67.8
6.5
50.9
39.3
26.3
August September October November December

5.4) Neft export revenue before transport
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qillp Petroleum Product Prices in 2008 (Rosneft Refineries)*

RUB/t
25,000

20,000

15,000

10,000

5,000

~N -

0 P

January February March April May June July August September October November December

== =Straight-run gasoline (export netback) = = Bunker fuel (export netback) Fuel oil (domestic wholesale)

Regular gasoline (domestic wholesale) Premium gasoline (domestic wholesale) Kerosene (domestic wholesale)

Diesel (domestic wholesale)

* Refinery-gate export netback or domestic wholesale price net of VAT and excise (average for Rosneft refineries).
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