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Maxkcum MoIIkoB

Hoporue gamsbl u rocnioga, Makcum Momikos, komnanus UBS. Ot umenu UBS s npuBeTcTBYIO Bac
Ha KOH(epeHI-3BOHKEe KoMmmaHuu ['a3mpoM HEePTh, MOCBAMIEHHOM pe3yJibTaTaM JeATeIbHOCTH
kommanuu 3a 2 kBaptan 2009 roma. Ceromusi B koH(epeHc komie ['a3mpom HepTH NpUHUMAIOT
y4acTHe:

SlkoBneB Bamum BrnagucnaBoBuu, 3amectutens Ilpencenmarenss IlpaBnenusi, 3amecTUTENb
I'enepanbHOro Jlupekropa mo 3KOHOMUKE U (PHUHAHCAM;

3unsbepmunn;  bopuc CeménoBuu, 3amecturens Ilpeacenarenss IlpaBienusi, 3amecTuUTeNb
['enepansHoro JlupexTopa 1mo pa3Beake u 100b14e;

Koncrantunos Biagumup Koncrantunosuu, HauabHuK genapTaMeHTa SKOHOMHUKHA U UHBECTHH 110
nepepaboTKe U COBITY;

A Taxxe FOpuii Kanenep, HayanbHuk nenapraMeHTa CTpaTErHYECKOT0 MIIAHUPOBAHUS.
S nepenato cnoBo Aune CupopkuHoii, HauansHuky otaena no padbore ¢ HHBECTOPaMH.
Anna CugopkuHa

JobOpeiii nenb, crmacu0o 3a yuyactue B Hamed TtenedonHoil koHdepenuuu. Ilepen tem, kak 4
nepeaam cioBo Hamemy CFO Bamumy fkoBneBy, s Obl XOTena HallOMHUTB, YTO IMPE3CHTAIMS,
KOTOpasi cefiuac mpo3BYUYUT, U KOMMEHTapUHU, KOTOpble OyIyT COIAEPkKATbCs B MPE3CHTAI[MH HOCST
3asBJIEHUS] IPOTHO3HOTO XapaKTepa, KOTOpbIe KacaioTcs (MHAHCOBOIO IMOJIOKEHHSI U Pe3yJIbTaTOB
nestenbHOCTH — Ou3Heca [asmpom Hedtu. Bcee 3asBneHHs, 3a HCKIIOUEHHEM YTBEPXKICHHS O
CBEpIIMBIIUXCS (aKTax, SABIAIOTCS WIM MOTYT paccMaTpUBAaTbCd B KadecTBE 3asBICHHI
IPOTHO3HOTO XapakTepa. 3asBICHUs IPOrHO3HOTO XapaKTepa MPeICTaBIAIOT COO0H yTBEPKIECHUS O
OyoyluX OXHIAHHSIX, OCHOBAaHHbIE Ha TEKYyIIEeH CHUTyalluM W 3aKIIOYEHHUSIX PYKOBOJCTBA H
YUUTBHIBAIOT U3BECTHHIE U HEU3BECTHBIE PUCKU M HEONPEIEIEHHOCTH, KOTOPbIE MOTYT IPUBECTU K
TOMY, YTO (paKTUUECKHE Pe3yJbTaThl U IMOKa3aTeNld COOBITUN OYyIyT CYIIECTBEHHO OTIMYATHCS OT
TeX, KOTOPbIE COAEPIKAIMCh WM MOJApa3yMeBaIMCh B XoJe KOH(pepeHu-koia. Teneps paspemunTe
MHE nepeaars cioBo Banumy SkoBieBy.

Banum SIkoBJieB

Cnacu6o, Anna. JloOpsiii 1eHb, 10OpOE yTpO, MaMbl U TOCMOJA, S BaC MPUBETCTBYIO HA HaIIeM
KOH(EpEeHII-KOJIJIe U HAYMHAeM 00CYX/IaHHE PE3yJbTaTOB ACATEIbHOCTH KoMIaHuu ['a3npomM HeThH
3a 2 KBapTajd W mepBoe noiyroane. HauHy ¢ OCHOBHBIX aKIIEHTOB, OCHOBHBIX COOBITHI, KOTOpBIC
HAIIUTA OTPaXKCHHE B OTYETHOCTHU, BOT, MPEXK]E BCEro, BbI 3HAETE, YTO KoManmHus ['a3nmpom HEPTh,




IOPOBEIS CEpPUI0 CHEJOK, TMOJy4dWsia KOHTpPOJdb Haj KoMmmaHuedl CuOupb-OHepku W,
COOTBETCTBEHHO, OTYETHOCTb, KOTOPYKO BBl BHUJIUTE, BIIEPBBIE COAECPKUT KOHCOJIUIAUPOBAHHBIE
pesynbratel Cubupb-OHepmku. [Iprodbpets CuOupb-DHEPIKA, MBI TAKKE MOTYIHIN 3((HEKTHBHBIN
koHTposb Haa MockoBckum HIT3 u MockoBckuit HII3 Takke OblT KOHCOMMIUPOBAH B OTYETHOCTH
l'asmpom HedTh. UTO KacaeTcst ONMEpalMOHHBIX PE3yJbTAaTOB, OCHOBHBIC AKIIEHTBHI, MBI 00 3TOM
OyZIeM TOBOPHUTH, ATO YBEIWYCHHE CYTOYHON JOOBIYM, KOTOPYIO HaM YIaJlOCh OOCTUYL BO 2
KBapTase. Mbl Hayanu MaciiTaOHyl0 IporpamMmy peOpeHIMHIa Halled 3alpaBOYHOM CETH U JI0
KOHIIa T0/Ia HaM TPEICTOUT MPOBECTH pedpeHauHr Ha 230 cTaHIMAX, MporpaMMa ykKe Hadajaach U
Mbl XOPOIIMMH TE€MIIaMU JBHXeMcsl K e€ peanusanuu. Kpome TOoro, Takke 3TO COOTBETCTBYET
HAaIllel CTpaTernuy pPaclUIupeHus COBITOBOM CETH U YBEJIMUYEHUS MPOAAX B MPEMHAIBHBIX CETMEHTaX
MBI TIOJNMCAIA W B HACTOSIIEEC BPEMs PEaTM3yeM CIENKY 10 MPHUOOPETEHHUI0 PO3HUYHOH CETH B
YensOunckoM peruoHe, 310 40 3ampaBoYHBIX CTaHUUK, 2 HedTeba3pl, cymma MNpUOOpPETCHHUS
COCTaBMJIa OKOJIO 35 MIJUIMOHOB JIOJUTAPOB M YACTHYHO HAIIHM PE3YJbTAThl OTPAXKAIOT yke dpdexr
OT MPUOOpPETEHUs NaHHOTO aKTHBa. HEMHOTro 0 MakpOAIKOMHYECKON CUTyaIluH, B LIEJIOM 2 KBapTal
XapaKTepU30BAJICSA TPOJODKEHUEM TIOJOKUTEIBHOW JWHAMHUKU Ui Hac, IEHBl Ha HEQTh
YBEJIMYWINCh W BBIPOCIM YPOBHH AaKTHBHTHU JOJUIAapOB 3a Oappenb mepBoro kBaprana jao 70
J0JUTapoB 3a Oappenb. UTo KacaeTcs CpaBHEHHS C TPOIUIBIM TOI0M, IICHBI CYIIECTBEHHO HUXE, HO,
B OOIIEM-TO , MBI U HE OKHUJAeM HUX YCTAaHOBJIEHHS O YpPOBHS MPOILIOTO T0ojAa, TOT YPOBEHb Ha
KOTOPBIA MBI BBIIUIM M CeHYac HaXOAMMCS, Mbl CUUTAEM COOTBETBYET CpPEIHELUKINUYECKUM
3HAQUYEHUSIM M Mbl IUIAHUPYEM CBOE PAa3BUTHUE U CBOIO ACATEIBHOCTh B TOM KOHBIOHKTYpE, KOTOPYIO
MBI ceiidac HaOmogaeM. OcoOEHHOCTRIO 2 KBapTala U B IEJIOM MEPBOTO MOJYTOAMs ObUIO TO, YTO
HEeT-09KU TepepaboTKU OBLIM HIDKE, YeM HAT-09KM OT sKcroprta HedTu. Takas cutyarus siBisieTcs
JNEHCTBUTENBHO B YEM-TO YHUKAJIBHOW, MOTOMY YTO OHA BO3HMKIJIA BIEPBBIE 3a HECKOJIBKO JIET,
CUTyalUs 3Ta BO3HUKJIA HA HECKOJIBKO MECSIIEB U CeUac Mbl YK€ BUAUM JAPYTrYyI0 KapTUHY, HO, KaK
g YK€ CKazaj, 4TO KacaeTcsl IMepBOro MOJIyroAus W 2 KBapTajua, JaHHas OCOOEHHOCTb Oblia
KITIOYEBOM ISl pe3yJIbTaTOB HAIIeH NesSTEIIbHOCTH, MMOCKOJIbKY JOJIsl IepepaboTKU B HalleM OanaHce
HE()THU SBIISETCS BHICOKOW, CAMOM BBICOKOW B OTPACIH, TIOSTOMY JIaHHAs OCOOEHHOCTh MOBJHSIIA HA
Hallu pe3yJbTaThl HETaTUBHO M BBl 3TO YBUAUTE M0 JUHAMHUKE HAIIUX PE3YJIbTATOB B CPABHEHHUHU C
JpPYTUMU UTpOKaMH oTpaciid. Kak s yxke ckazal, 3Ta CUTyalus sIBJIS€TCS BPEMEHHON U TO, YTO MBI
BUJIUM B HIOJIE-aBTyCTe-CEHTAOpE YK€ KapAWHAJIBHO OTJIMYaeTcs OT 2 KBaprajia, HOIT-09KH
nepepadOTKH BOCCTAHOBHIIMCH U Mapika IepepadoTKH, KOTOPYIO Mbl Ha0ro1aeM B 3 KBapTalie, OHa
yKe HaXOJuTCsl Ha KoM(pOpPTHOM ypoBHe, Ha ypoBHe oT 1000 py6meii 3a TonHy 10 2000-2500 THICSY
pyOueii 3a ToHHy. MTak, Halm OCHOBHBIE (PMHAHCOBBIE MOKA3aTENN, BMECTE C POCTOM IIEH BBIpOCIA
Halla BBIPYYKa, YBEJIMUYEHHWE OTHOCHUTENBHO | kBapranma coctaBuwio 24% u 68% oTHOcHTENbHO 1
KBapTaja. B mpuHinumne, Xopouuid poct, HO, CpaBHMBAsl HAIIM MOKAa3aTeId C APYTUMH UTPOKaMU
OTpaciy, Bbl, HABEPHOE, 3aMETWJIM, YTO HAIl POCT HECKOJBKO HHWXKE, U, KAK s YK€ CKas3al, 3TO
CBSI3aHO C T€M, 4TO JOJs epepaboTKy B 001IeM OaiaHCce KOMITAHWH OHA BHIIIE, YeM B CPETHEM IO
orpacau. FEm€ pa3, sTta cuTyauuss BpeMEHHass W peE3yJbTaTbl 3 KBapTaja IOKAXKYT HaM, 4YTO
TEHACHIUS W3MEHWIach. UTO KacaeTcs 4YHMCTOW MpHOBUIM, TO YUCTas MPUOBUTH 3a 2 KBapTal
coctaBuia 1 200 000 mommapoB, pocT MO OTHOIICHHIO K 1 KBapTamy Oojee yeM B 3 pa3a m 3TO
CBSI3aHO HE TOJIBKO C ONEPALMOHHBIMU TOKA3aTENsIMU JEATEIbHOCTH KOMIIAaHUM, HO TaK XK€ C
s dexrom ot koHcomumanuun MockoBckoro HII3 u ecnmu panee mb MockoBckuii HII3 oTpakanu,
KaK MHBECTHIIMIO C JIOJIEBBIM yYaCTUEM, KaK SKBUTU-UHBECTMEHT U YUHMTHIBAJIU [0 UCTOPHUUECKUM
3aTpaTaM, a TakXe KOHCOJIMIUPOBAIM HAIly JOJII0 B MPUOBLIM, TO TENeph, B COOTBETCTBUH CO
craugapramu US GAAP, Mbl 0Tpaswin AaHHYIO WHBECTHIMIO IO CIPaBEIJIMBOW CTOMMOCTH,
COOTBETCTBEHHO PA3HUILy MEXIy CIpPaBEeIINMBOM CTOMMOCTBIO M paHee OTpaKEHHOM Ha OanaHce
KOMITAaHUU UCTOPUYECKON CTOMMOCTBIO ObLTa B cOOTBeTCTBUU co cranaapTamu US GAAP nokasana,
KaK MpUObUIH OT KOHCOIM/IAIIUU TaHHOTO aKTHBA.



Hanee nepeiiaéM K pacCMOTPEHHUIO HAIIUX OINEPAIMOHHBIX pe3ysbTaToB. Ha 9M cnalife BeI BUIUTE
TUHAMHUKY 00BbEMOB JOOBIYU HEPTH, MepepadOTKH, cObITa HEPTEHIPOAYKTOB U Chipoit HedTH. S He
Oyly OCTaHaBIMBAaTbCA Ha 3TUX LU(dpax, 1 Oymaro, Bbl YK€ YCHEIW UX MNPOaHAIU3UPOBATh U
ocMbIcuTh. Crenyronuii cnaiia, - s He Oyay naumarth yaoBosbcTBUs bopruca CeménoBuua, bopuc
CeménoBuu, 10ii cnaiin, AMHaAMMKa Hallel CyTOYHOM AOOBIYM, sl {yMarO Bbl €0 C YAOBOJIBCTBHEM
IIPOKOMMEHTHUPYETE.

Bopuc 3unb0epmMuHi

Crnacu0o0, AEHWCTBUTENBHO, B OOJBIIMHCTBE PAOOT HA CTAPBIX MECTOPOXKIEHHSIX HaM YJaJloCh
M3MEHUTh TEHJEHINIO CHUKEHUS 10ObIYM BO 2 KBapTaje TEKYyIIEro roja, yJaioch HAPACTUTHCS IO
CPaBHEHMIO C HA4aJIoOM rojia B OCHOBHOM, CTa0MIn30BaB 10064y B HosIOpbCKOM pernoHe u noyydus
pocT oT Hamrero aktusa ['asnpom HedTh XaHTOC, paspabaTsiBaromero IIprodckoe MecTopokaeHHe.
B nanpiiimem, yxe B Hioje-aBrycTe JaHHbIE NMOKa3aTenu emé 0osiee yaydIniuch, Mbl IPOIOJIKUIH
pOCT CYTOYHOH 10ObIYM, U IJIaHBl Y HAC U HA CEHTAOpPb, HA TEKYLIUI Mecsll MOBBICUTH JOOBIUY 10
CPaBHEHMIO C aBryCTOM M BBIWTM Ha ypoBeHb 84 Teicsaun no 100% nouepHUM NpennpUITHS
I'aszmpom HedTH.

Baaum SIxoBJjeB

Cnacubo, crnemyroomuil ciaiii - Bbl BUIUTE JUHAMHKY AKTUBHOCTH B HallleM arnCTPUMOBCKOM
CEerMEHTE, HECMOTPS Ha TO, YTO Mbl CYIIECTBEHHO MEHBIIE, YEM B MPOILIOM oAy TPAaTUM Ha HaIlU
KalUTAJIbHBIC BIIOKCHHS B JOOBIUY, BBl 3TO JaJIbIlIe YBUIUTE, MBI TPATUM B CETMEHTE aliCTPUM Ha
40% MeHbplIe, 4YeM B MPOILIOM IOy, TEM HE MEHee 3a CU€T MEpPONPUITHI MO ONTUMHU3ALUU
WHBECTUIIMOHHOW MPOTPaMMBI, 33 CUET MEPONIPHUSITHIA 1O CHIDKEHUIO PACIICHOK, M OOIINM CHUKCHHUH
3aTpaT, Mbl HE CHU3MIIH, a Ja)Ke YBEJIUYWIN YPOBEHb aKTMBHOCTH, MBI MPOOYPUIIH BO 2 KBapTaje
638 ThICAY METPOB, ITO CaMblii BBICOKMM MOKa3aTelb 3a MpOUIEANIde 2 Tojid, Mbl BBEIU B
SKCIUTyaTaIuio 178 CKBaKWH, U, YTO MPHUATHO, HECMOTPS Ha MOHATHBIN 3(()EKT UCTOIICHUS 3a11acoB
cpeaHuid 1eGeT Mo BHOBH MPOOYPEHHBIM CKBAKMHAM yBenuuuics ¢ 51 ToHHbI B 1 kBapTane 10 55
TOHH B CyTkd. Jlumepamu pocta 00bEMOB m00buM ObuTH  [IpmoOckoe MecTopoXaeHue u
BrIHrosixunckoe MecTposkaeHue Hamux npeanpustuii ['asnpom Hedts Xantoc u I'aznpom HedTh
HosiOprckHedTeraz coOTBETCTBEHHO. Jlanee HEMHOTO OCTaHOBJIKCHh HAa OINEPALMOHHBIX
MOKa3aTeNsIX JayH-CTpUMa: TIyOuMHa mepepaOoTKu, BbI BUAWTE, HA HAIIMX 3aBojax, Ha OMCKOM
3aBoJie, Ha MOCKOBCKOM 3aBOJI€ pocja B IMHAMHKE M OHa Oblja JTOCTATOYHO cTabuibHOU. Jlanee B
HUOKHEW 4YacTH Bbl BUJUTE KaueCTBO MPOAYKTOBOW KOpP3WHBI Mbl YIYUIIWIH, JOJII Ma3yTa
cokparuiach ¢ 22% 1o 19%, npou3BOJACTBO BHICOKOOKTAHOBOIO OEH3MHA yBenuumiock Ha 13% mo
OTHOILIEHUIO K AaHAJIOTMYHOMY I[E€PUOJAY MPOULIOro rona. Mbl MpOAOKaId pa3BUTHE Hallen
COBITOBOM CeTH, KaK s Y)K€ CKazall, KOMIIaHHWs Celdac pealn3yeT CIenKy o mnpuobdpereHuto 40
cTaHnwii B YenssOMHCKOM peruoHe, KpoMe TOTO, Mbl Ha4alli OYHKEPOBKY, Hayalld 3aMpaBKy B KPBLIO
B psJic HOBBIX aKTUBOB, Ha KapTe€ ATO TAaKXE IOMEUYEHO, Hampumep XabapoBck, YcrTb-Jlyra, B
Benopyccun npounzomén pa3aen cObBITOBBIX aKTHBOB M, €CIH paHble COBITOBON AESTEIbHOCTHIO B
benopyccun mbl 3aHuManuck depes CnaBHedTh, TO Temeph akmuonepsl CrnaBaedTn m THK BII
3aHUMAIOTCSI ATOM JESATEIBHOCThIO HampsAMyto. YTo KacaeTcs AMHAMHUKU OOBEMOB, 00mIMil 00BeM
nponax HedrenmpoaykToB B Poccum cokparuics ¢ ypoBHS 4,4 MIJITMOHA TOHH B 2 KBapraje
IIPOLLIOTo roja 10 4 MIIH TOHH B 3TOM IOy M 3TO CBSI3aHO IPEXKJIE BCErO CO CHUKEHUEM CIpoca
BCJICJICTBUE KPU3HMCHBIX NPOSBICHUM, HO MPU ITOM, 3TO MPOAAXKH MPEMUATBHBIX CErMEHTOB, 3TO
pO3HUIIA, ATO MPEMHUANBHBIE TPOJAXH HAIMUX OW3HEC-CAMHUIl, a’pPO-CMa304YHbIE MaTepUabl,
0510KMpoBKa, OHU BhIpocau Ha 10% 1Mo cpaBHEHUIO ¢ MPOILIBIM FoJIOM U Ha 22% 1o OTHOLIEHHIO K 1
kBaptany 2009 ronma. Kak s yxe ynoMmuHan, HadaTa macmtaOHas mporpamma 1o peOpeHIuHTY



Halllel 3alpaBOYHON CeTH, €ciu Bbl €€ HE BUIENIM BXKUBYIO HAIlM CTAHLIMM, Bbl BUIUTE UX Ha
KapTHUHKE, BOT, B HacTosllee BpeMs 45 cTaHuuil paboTaloT o HOBOMY (opMary, HOBBIM IIpaBHUJIaM,
ceifuac paboThl BeIyTcsl Ha 43 CTaHIUAX U 10 KOHLA T0/1a Mbl IUIAHUPYEM 3aBEPIIUTh PEOPEHIUHT
Ha 230 cTaHIMAX U 3a 3 ro/1a MOJTHOCTBIO PEaTu30BaATh 3Ty IPOrPAMMY.

Hanee uyTh nmoxpobHee 0 pUHAHCOBBIX Moka3zaTesiX. CTpyKTypa BeIpYUKH, Ha ciaiiie MHOTo 1udp,
a1 He OyJy uX ceiuac KOMMEHTHPOBATh, KIIOUEBasi 0COOEHHOCTD - 3TO, NOKAIYH, YBEIMYEHUE JOJIU
9KCHOPTa B 00IIeM OanaHce, YTO CBA3aHO KakK € TeM, YTO Y HAC YBEIUYMIUCh OOBEMBI, B CBSI3U C
KOHCOJIUJANIAEH HOBBIX MPEIIPUATHH, TaK M C TEM, YTO MPOJAXH IO SKCIIOPTHBIM KaHajlaM ObLIH
BBIFOJIHEE, 4YeM IepepadoTka, Kak yKe TIOBOpWIOCh. Mbl B TedeHHE 2 KBapTajla HECKOJIbKO
BBIUTPHIBAJIA B CBS3M C TEM, YTO SKCIIOPTHAS TONUIMHA IO MPEXKHEMY HECKOJBKO 3ama3/bIBacT
OTHOCUTEJIBHO POCTa I1I€H Ha He(pTh, YTO OJAroNpHUATHO CKa3blBaJOCh Ha HAIIMX pe3yJbTaTax.
3arparel. Ta cuTyarysi, KOTOPYIO MBI BUAUM 10 JHHAMHUKE 3aTpaT, HAC YJAOBJIECTBOPSET, 3aTPATHI B
aricTpUMe roJl K ToJy MbI COKpaTHiaM Ha 18%, 4TO sBISETCS BIOJIHE XOPOIIMM IOKa3aTeseM, 3TO
CyIIeCTBEHHO OoitbIIe, yeM 3PQEKT OT JIeBAIbBALUH, U IEMOHCTPUPYET TO, 9TO 3PPEKT CHIKEHHS
3aTpar, MOJYYEHHBIH HE TOJBKO OT ONAaronpuATHOW BHEIIHEH KOHBIOHKTYpBI, HO U 3a CYET TeX
YCHITH, KOTOpPBIE MTpeINpUHUMAET Hama KoMmnaHus. O01e-a JMIHACTPATHBHBIE COBITOBBIE PACXOIBI
BBIPOCJIM, HO NPUYMHBI HaM IMOHSATHBI, KaK B MPOLUIBIA pa3 s rOBOPUI Ha KOH(EpEeHI-KOJIIe, 3TO
3pPEeKT OT KOHCONMAAUMU psifa COBITOBBIX TPEANPHUIATAN, KOTOPBIE paHbIOIE MBI HE
KOHCOJIUJIMPOBAJIM, TIOCKOJbKY OHH OBUIM HE CTOJIb MaTepualibHbl, a TaKkke 3(pdexkT oT
koHcommmaanun HUC - ecnmu B 1 kBaprane mbl koHcomuaupoBamn HUC 3a 2 mecsna, 3a ¢peBpaib-
MapT, TO, ceifuac Mbl yke 3a 3 Mecsa KoHconuaupoBanu pesynstarsl HUC.

Hunamuka EBITDA. Mbl BUiuM NOCi€I0BATENbHOE YIIyUIIEHHE, BOCCTAHOBIICHUE TTOKAa3aTeseil U B
LIEJIOM BO 2 KBapTaje Mbl BBIILIM Ha ypoBeHb peHTabenbHOCcTH 10 EBITDA 29%, yTo Heckonbko
HIKke, yeM peHtabenbHocTh EBITDA B mpomuioM romy, HO, Kak ye TOBOPUIJIOCH, Mbl CBSI3bIBAEM
9TO C TeM, YTO MapiKa nepepaboTKu BO 2 KBapTalie Oblia OTPULIATEITHHOM.

JIBuKEeHME JEHEXKHBIX CpEICTB KOMIIAHMM BBl BHUIUTE Jlajlee Ha CIEOYIOIIEM claiize.
OnepaiMoHHbIN ACHEXKHBIM MOTOK KOMIAHUU 3a | momyroaue coctaBui 1,7 Mumapaa A0JIaposB.
Mumnmnapn 100 mwinnoHoB, 197 MMIUIMOHOB MBI IOTPAaTHIIM HA KallUTAJIbHBIE BIIOXKEHMS, T.€.
KaluTaldbHbIE BJIOXKEHHSI ObUTM TOJHOCTHIO MPO(HHAHCHPOBAHBI 3a CUET COOCTBEHHBIX CPEACTB
KOMITaHUU. MBI aKTUBHO MHBECTHPOBAJIIM B paclIupeHune OusHeca, cienka no npuodbperenuto HUC,
caenka 1mo npuodpereHno CuOMpb-DHEPKH, OOIIHMI YPOBEHh WHBECTUIIMM, HEOPTAHUIECKUNU POCT
COCTaBWJI 2,2 MWIIHApAa J0JIIapoB M ObUT MPO(YUHAHCUPOBAH YACTUYHO 32 CYET ONEPAIMOHHOTO
JEHEe)KHOTO TIOTOKA, HY W KpOME TOTO Mbl YBEIMYWJIM Hall AOAr Ha 1, 7 MuuMapaa IoJIapoB.
Brimnauensl AuBUCHB! akIiMoHepaM B pazMepe 500 MuimuoHOB AoiiapoB. B pesynbsrare, oOmimii
YpOBEHb OCTAaTKOB JICHEKHBIX CPEICTB M MX SKBUBAJICHTOB COKpaTWiCs ¢ 2 MuwuiuapaoB ao 1,5
MWIIHAP/IOB, HO B IIEJIOM TOT YPOBEHb, KOTOPBIH MBI IMEeM Ha | HIOJs sIBISETCS KOM(MOPTHBIM, Yy
HaC €cTh XOpOLIMI 3amac, KOTOpBIM MO3BOJIsIET HaM ce0s KOM(OpPTHO YyBCTBOBATh B IIJIaHE
00CITy’)KHBaHUsI HAIIMX JIOJNTOB M ()MHAHCHPOBAHUS pa3BUTHS KoMnaHuu. CBOOOTHBIN JIEHEKHBIN
IIOTOK BO 2 KBapTaje IO OTHOUIEHWIO K | KBapTamy CYyMIECTBEHHO BBIPOC, pocT coctaBmi 50%,
CBOOOHBIN JIEHEKHBINM MOTOK KOMITAHUH BO 2 KBapTaJle COCTAaBIISLI 282 MUIUIMOHA JI0JIJIApOB.

Hanee mocMOTpUM Ha JUHAMUKY Karl. BJIOKEHHI: OTHOCUTEIBHO MPOILIOTr0 roja Mbl BUIUM
camwkenne Ha 11%, oTHocutenbHO 1 KBapTayiia, BOCCTaHOBJIEHHWE Ha 6% WHBECTUIIMOHHOMN
AKTUBHOCTH U COOTBETCTBEHHO pOCT ¢ 480 MWUIMOHOB A0IapoB 10 717 MUIMOHOB AOJUIAPOB.
[Tpu 3TOM Ba)KHO OTMETHUTb, KaK 5 y>K€ TOBOPWJI, UHBECTUIIMU B allCTPUM Yy HAC COKpaTWUIHCh 0Oe3
ymepba 11t 00béMa akTUBHOCTH, Oe3 ymepOa A 00beMOB Hamlel AESITEIbHOCTH U KITIOUEBOM



OCOOEHHOCTBIO SIBJISIETCSI TO, YTO MBI 3HAUUTEIHHO OOJIBILIE TPATUM B CEIMEHTE JAyHCTPHUM, Kak f
y’K€ TOBOPWJ, MBIl pealu3yeM MporpaMMy IO peOpeHIMHIY CTaHLIMH, Mbl BKJIaJbIBAEM B
npuoOpeTeHus, Hy W, KpoMe TOro, KOMIUIEKCHAs Mporpamma peKoHCTpyKmuu OMCKOTO 3aBoja,
KOTOPYI0O Mbl Hayanu eui€é B NpOIUIOM TroJy M ceiddyac OHa BOLUIA B aKTUBHYIO (azy u
COOTBTETCBEHHO, YPOBEHb HAIIMX BJIOXEHUH B MepepaboTKy CyLIECTBEHHO BbIpoc 10 200
MWIIMOHOB J10J171apoB Bo 2 kBapTaie 2009 roga. Hamu ¢puHaHCcOBBIE BO3MOXHOCTH, ONEPALIMOHHBIN
JICHeKHBIH TOTOK TIO3BOJISIIOT HamM KOMGOPTHO pEalM30BBIBATh TPOTPaMMy KalUTaJIbHBIX
BiokeHuil. CTpykTypa JIojira M LE€H, KOTOPbIE XapaKTEPU3yIOT IOJIFOBBIE HATPY3KH MBI BUIAMM
nanee, yposenb DEBT k EBITDA Bblpoc M 3TO CBSI3aHO, KaK C YBEIMYEHUEM KPEIAUTHOTO
noptdens, Tak ¥ ¢ TeM, 4yTo ypoBeHb EBITDA moHsATHBIM 00pa3oM OTHOCHUTENBHO MPOILIOTO roja
COKpAaTujCs, HO IpU 3ToM TOT ypoBeHb Joiar K EBITDA, Ha KOTOpBIi MBI BBIIUIM K KOHILYy 2
KBapTaja 3TO NMpuMepHO 65% oH BmosHe KoM(OpTeH U, B OOIIeM, Mbl HaXOAMMCS B IOJHOM
COOTBETCTBUU C KOPEJSIHTAMM 10 HAIIUM KPEIUTHBIM COTJIAIICHUSIM.

[Toxanyii, BCE, 4TO 5 XOTEN CKa3aTh B IEPBOM 4acTH. B I1€JI0M KOMITaHMs yJOBJIETBOPEHA TEMU
pe3yJIbTaTaMH, KOTOPBIE MBI MOJIyYHUIM B IIEPBOM KBapTase, KaK 5 YK€ TOBOPHJI, MOJIOKUTEIBHBIN
3pQPEeKT MBI TONYyYWJIM HE TOJNBKO OT YIY4YIICHHs OOIIEeH KOHBIOHKTYPBI, MBI IIOJYYWIIH
HOJIOXKUTENbHBIN 3(p(PeKT 0T pocta 00BEMOB 100bIUM, YIyUIIEHHs Halled MPOAYKTOBON KOpP3HHBI,
OT MEPONPUATHA IO CHUKEHUIO 3aTpaT, B 3HAYUTEIBHOW CTENEHU TO YIYYIIEHHE, KOTOPOE MBbI
BUJUM, SIBJIIETCSI PE3yJIbTaTOM CO3UIATEIBHBIX IEHUCTBUN PYyKOBOJCTBA KOMIIAHMHU. MBI T'OTOBBI
OTBETHUTH Ha BCE BOIPOCHI, 1 U MOM KOJIJIETH B BalleM pacrnopsikeHuu. Cracudo.
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Muxaun 3ano3un - URALSIB MOSCOW

Hobpuiii Oenw, 30pascmeytime. A na ceazu, MeHs CibluHo?
Banum SIkoBJieB

Jla, MbI Bac CHBIIINM.

Muxaun 3ano3un

Bo-nepsvix st xomen 6vl Bac nobnacooapums 3a kawecmeennyo npesenmayuro, cnacubo boavuoe. M
Y MeHs 80mM BONPOC BO3HUK NO 00bEMAM IKCHOPMHLIX HNOCMABOK CbIPOU Hepmu U
Heghmenpooykmos, cyos no npe3eHmayuu, Hem-09K om nepepabomu OblLl HUdCe, YeM Hem-09K om
9KCNOPMHOU nocmaexku coipot Hegpmu. Ilpu smom no md&a 06vEm 3KCROPMHOU NOCMABKU CbIPOU
Heghbmu cokpamuics 60 2 keapmane 00 3,5 man moun ¢ 4,1 ¢ 1 keapmane mexkywezo 200a, a 06vém
9KCHOPMHOU NOCMABKU Hepmenpooykmos yeeauuuics ¢ 3,5 0o 3,9 man monn, coomeemcmeeHHo. A
xomen Obl NOHAMb, YeM GbI36AHA OAHHAA OUHAMUKA, M.e. eClu IKCHOPMHble NOCMABKU CbPOUl
Hepmu 6oee 6blc00HbL?

Mikhail Zanozin

First of all, let me thank you for this high quality presentation and I have a question concerning
export volumes of crude and petroleum products. As far as I can understand refinery netback as
compared to export netback made it more comfortable for you to increase exports, while if we look
at MD&A we can see that export volumes went down from 4.1 million tons in QI to 3.5 million tons
in Q2, while exports of petroleum products went up from 3.5 to 3.9; if you could explain this
development and how it’s risen or grounded.

Baagumup Koncrantunon

KoncrantunoB Bnagumup, HavaneHuk jaenmapraMeHTa HKOHOMHUKM W WHBECTHUIIMHA, OJIOK
nepepaboTKu U cObITa. 51 OBl OTBETHII Ha 3TOT BOIPOC ciexyromeM odpasoM. 2 kBapran 2009 roxa
OTJIMYAJICA OYEHb CYLIECTBEHHBIMU KOJeOaHMSAMU JUHAMUKM MHPOBBIX LI€H Ha HEPTh H
HeTenpoayKTel. Eciii BB MOCMOTpUTE HA IWHAMHKY IIeH Ha HedTh B Mae u utone 2009 rozaa, BeI
YBUIIUTE, YTO POCT cocTaBwi A0 10 m Oosee mosutapoB Ha Oappenb exemecsyHo. EcrecTBeHHO,
TaKyl0 JUHAMHUKY IpPOTPECCHPYIOLIYI0O HHMKTO IJIaHUPOBaTh M IPOrHO3MPOBATH HE MO, IOATOMY
KOrJa Mbl IUIAHUPOBAIU OOBEMBI NMEpPepabOTKH U 0OBEMBI 3KCIOPTA, Mbl UCXOJIWJINA U3 TOTO, YTO
JMHAMUKa U POCT IIeH Ha HedTh OyAeT yMEpPeHHOM M B 3TOW cuTyauuil y Hac 3(PQPEeKTHBHOCTD




nepepaboTKH, TPOTHO3HAsT 3(PPEKTUBHOCTH IMepepadOoTku Obuta Oojiee  BBICOKOH, 4YeM
3¢ (GEKTUBHOCTh MMOCTABOK HEPTH HA 3KCIOpT. [loueMy MBI KOTZa YBHICIH, YTO IICHBI TaK OBICTPO
pacTyT, mouemMy MbI HE TIepepactpeeNIiIi PeCypCchl Ha IKCTIOPT nepepadoTku. Beé€ meno B Tom, 4To
9TO CHIeJIaTh JOCTATOYHO CJI0XHO, TOTOMY YTO 3TO CBSI3aHO C OTPAHUYCHUSMU IO MPOKAYKE HEPTH
Ha 3KCIIOPT | IO TIOCTAaBKE HA 3aBOJIbI, KOTOPBIC CYIIECTBYIOT B CTAHIAPTaX KOMIaHUH TpaHCHE(PTH.
T.e. KOHKpETHO TOBOps, Tocjie 23 4YuClIa Mecsia, NPEAIIECTBYIONIET0 MPOTPO3HOMY MECSILY
TpancaedTs yxe 3asgBKM Ha H3MEHEHUS OOBEMOB MOCTaBKM He mnpuHuUMaer. Hy, HaBepHoe,
OCHOBHAsI MPUYKMHA, 3TO HEMPOTHO3UPYEMasi IPOTPECCUBHAS TMHAMHKA [IEH Ha HE(Th.

Vladimir Konstantinov

This is Mr Konstantinov, Deputy Head of Economic Investment Logistics, Refinery and Marketing
Department. Let me start answering your question by the following. First of all the Second Quarter
of the year 2009 was characterized by increased volatility in prices both for petroleum products and
crude oil. If you look at the price dynamics for May and June you’ll see that growth amounted to
$10 per month both for crude and petroleum products. Obviously we can see here progressive
dynamics which cannot really be effectively forecasted. In fact, when we were planning for our
volumes, both for refining volumes and export volumes, we were looking at moderate dynamics in
the exports segment and this explains the fact that we have greater volumes in petroleum product
exports rather than crude oil exports. Probably you ask yourselves a question why didn’t we redirect
and restructure the whole situation(?) as soon as we realized that the prices are going up that fast. In
fact, it is very difficult to do in our system as we have certain constraints in terms of crude going for
exports and crude going to our refineries at () inside the system, the Company. That is to say
Tomskneft does not take in applications to make any changes in volumes of crude put into their
pipelines later than the month before the forecast month. That would be the main reason on
forecastable type of progressive dynamics for oil price.

Muxaun 3ano3un

Cnacubo 6onvwioe 3a paszeépuymulii omeem. A, ecau noszeonume, ewé oOun eonpoc xomeiu Ovl
3a0amo. Moenu Ovl Bvi copuenmuposams no Kanekc KANUMAIbHbIM 3amMpamam KOMHAHUU HA
eémopoe noy2o0ue mekyweeo 2ooa, nianupyeme au Bul ysenuuusams u nepecmampusamo
Cywecmeyrowuti niaH, Ucxoos u3 moz20, 4mo YeHa Ha Hepdmb CMmaburusuposaldacsL U 6 Yeiom
MakposkoHomuueckue ycnogus cmanu ayyuwe? Cnacubo.

Mikhail Zanozin

Thank you for this detailed answer and if I may 1'd like to ask you a second question. This one is
concerning the capex in the Second Half of the year 2009, are you planning to increase or revisit
existing plans for capex in view of the changing improving macroeconomic situation and
stabilization in oil prices?

Banum SIxoBJieB

Crnacu6o 3a Bompoc, Muxawi. Kak s ynmomuHan yxe Ha MpouuioM KOoH(EpeHL-KOoJule, Mbl Ha TOT
MOMEHT pacCMaTpHUBAJIM CeHYac 3TO YXKE COCTOSBIIEECS PELIEHUE, Mbl YBEIMYWIN MPOrpaMmy
KaIBJIOXKEHUH Ha TEKyLi roj ¢ 68 mupxa pyorneit no 75 mupn py6mei, T.e. Ha 7 Mapn pyOneid, u
IpeXJie BCEro 3TO NPOEKTHI B CETMEHTE ancTpuM. B HacTosiuee Bpems, KpoMe TOro, psij MPOEKTOB
TOK€ HaXOJUTCS B CTaJUU PACCMOTPEHHUS B paMKaX MHBECTHULIMOHHOT'O PETJIAMEHTA KOMIIAHUU U JI0



KOHIIa T0J]a BO3MOXKHO MBI €HI€ psiji MPOEKTOB, KOTOPBIE HOCSAT U HAC MPUOPUTETHBIA XapakTep
pPacCMOTPUM M MOKEM JIOTIOJHUTENHHO BKIIOYHTH B HANly IPOTPaMMy, YBEIHYCHHE MOXKET
coctaButhb oT 100 10 200 MIH 10J1IaPOB.

Vadim Yakovlev

Thank you very much for this question, Mikhail. We actually have already mentioned in the course
of the previous conference call, then we looked at this possibility and now this is a decision taken
that we are planning to increase our capex from RUB68 billion to RUB75 billion, that is by RUB7
billion. This is going to go predominantly for our upstream projects; however, by going to look
within the framework of our investment regulations at various other projects that can become our
priority project and this might add from RUB100-200 million to our capex.

Muxaun 3ano3un

Cnacubo bonvuoe.

IlepeBoauyuk
MWUTHOH 0JTApOB, U3BHHUTE.
Omneparop

Jambl u rocmona, emE pa3 IMOBTOPSAI, 4YTOOBI 3aperucCTpUpOBAaTHCA B OYEpeAM Ha BOIPOC,
noxanyicra HaxMHUTe 3BE3/10UKy U eauHuly. Crnenyromuuii Bonpoct ot CBetnansl ['pusaH.

Translator

Million Dollars, sorry. From $100-200 million; interpreter mistake, sorry.

Ceemnana I'puzan - VITB MOSCOW

Hobpuuii denv, cnacubo 3a npezemmayuio. Y meus uneboavuiou eonpoc no uanozam. Crascume,
RONCATVICNA, CYUMATU U 861 MY YACMb, CKAdNCEM MAK, He NPUbbLIU, My YACmb HAI0208bIX 1b20M
om mecmopodcoenuti 3anaonoti Cubupu, xomopylo vl nonyuaeme, 000vleas Hedmv u3 mex
Mecmopodicoenull, Komopule svipabomansl Oonee yem Ha 80%, eciu 0a, mo KaKo8a Cymma mux
aweom?

Svetlana Grizan

First of all, thank you for the presentation. I have a question concerning taxes. I wonder have you
calculated the tax incentives coming from production of sales in Western Siberia and ()the more
depleted sales, the sales that are depleted by more than 80% and yes, if you did calculate those tax

incentives then what was the figure?

Banum SIxoBJieB



Ceetnana crmacu0o0 3a BOIPOC, XOPOIIHUN BOTPOC. MBI, KOHEYHO, OIECHUBAEM M MOHUMaeM 3 dekT,
KOTOPBIM MBI MOJy4YaeM OT TeX JIbIOT, KOTOpble celdac, Hy HE JIbIOT, a TeX, B paMKaxX TeX
O0COOEHHOCTEHN CHUCTEMBI HAJOro00JI0KEHUs, KOTOpbIE ceiiuac ecTh, a UMEHHO He(Th, NOObITas Ha
MECTOPOXKICHUAX, KOTOpble HCTOIIEHbl Oonee, yeM Ha 80% OHM OCBOOOXKIAIOTCS OT YIUIATHI
HATIN. Dta undpa HE CTONH 3HAYUTENBHA 110 HAIIEH KOMIIAHWH, IO MOEH MaMSITH OHA COCTaBIISET
okoj0 500 MWIIMOHOB pyOsel U eciM Bbl B MHBECT peJieiIleH ciry:k0y oOpaTUTeCh, Mbl CKaXeM
BaM TOYHEE, HO OHA HE CTOJIb CYILIECTBEHHA U 0 4éM 3T0 ToBoput? Ha camom nene Gonbiinii 00beM
3aracoB MpH ACHCTBYIONIEH cHUCTEME HaJOroOOOI0KEHHUS SBISETCS HEPEHTAOEIbHBIM M HE B
MOJIHOM Mepe celyac Mbl MOYKEM BOCIOJIB30BaThCS JIBIOTAaMHU Ul TOTO, YTOOBI CTUMYJIMPOBATh
JIONOJTHUTENbHbIE 00bEMBI  J100buM. CTUMYJIHPOBaTh JIONOJHUTENIBHYIO J00bIUYy Ha Tex
MECTOPOXKICHUSAX, KOTOPBIE SBIAIOTCS CIOXKHBIMH O HH(PACTPYKType, CIOXHBIMH TIO0 CBOHM
re0JIOTHYECKUM OCOOEHHOCTSIM, YacTO 3TO 3amachl, KOTOpble HAXOJATCS B TaK HAa3bIBACMbIX
KpPaeBbIX 30HAX MECTOPOKICHHUI, HO 3TOT MpEeIMET JOMOJIHUTEIbHOW paboThl, MPEeIMET TOHKOU
HACTPOMKU B CHUCTEME HaJOrooOJ0XKEHHUs JUIsl TOro, YTOObI TaKue 3amachl, KOTOPblE HAXOIATCS B
TPaJULUOHHBIX PETHOHAX JESATENbHOCTH, KOHEYHO, KOTOPbIE JOJIKHBI ObITh MCKIIOYEHBI U3 HEJp,
OHH CTaJIM OKYTaeMbIMU M PEHTA0EIbHBIMU JUIsl HE(TIHBIX KOMIIAHUH.

Vadim Yakovlev

Thank you very much for this question. Yes, indeed we look at and see this act coming from this. I
wouldn’t call those incentives, but let’s say peculiarities of taxation for oil production from depleted
sales that are depleted on more than 80% and this refers to mineral extraction tax and I assure you it
amounts to not a very considerable figure of about RUB500 million and mostly(?) I’d like to point
out that the existing or rather non-existing incentives do not allow us to see if it profitable to have
more reserves and they do not allow us to put into production and they do not sufficiently
incentivize production from the sales that are complex in terms of their infrastructure, in terms of
their geology, etcetera. They’re segregated at the so-called peripheral zones of the sale, but this
again is all about fine tuning of our taxation system, the fine tuning that would allow us to be more
motivated to extract the reserves that can be extracted from the field where we’re operating.

Ceéemnana I'puzan

Cnacubo bonvuioe 3a omeem, oueHb unmepechuwlli. Bvl 3naeme, éom marxoii eonpoc mooice ecmo, Ha
KoH@epeny-konne Pocneghmu modwce 3amemuna, ymo y HUX, HeCMOMpsL Ha obujee nadeHue npooaxcu
Heghmenpodykmos 6 Poccuu, evipociu npooaxcu 6 npemuym ceemenme. Bom u cetiuac suodicy y eac
Ha 13m caaiioe, OelicmeumenbHo 6ONPOC 803HUKAEM, MOdHCEM ObiMb bl AHANUIUPOBANU, C YeM IMO
CBA3AHO U YUMo om ceudac npoucxooum 6 uione 6 aszycme? Ecau ne croowcno. Cnacubo.

Svetlana Grizan

Thank you very much for this detailed answer and I would like to add a second question concerning
marketing. I’ve been to a conference call at Rosneft and I noticed as a trend that in general sales in
oil production in Russia has gone down, while premium segment sales have gone up. I can see on
slide 13 of your presentation that this has been a trend with your Company as well; have you
followed this trend, what can you say about it, how can you explain it, have you analyzed it for, let’s
say, July, August this year? Thank you.

Baagumup Koncrantunon



KoncrantnaoB Brnagumup, mo3Boto cede 0TBETUTH Ha ATOT Bompoc. CyIIecTBEHHBIH POCT MPOaax
U (UHAHCOBOIO pe3yjibTaTa Ha IMPEMHATbHBIX CErMEHTaX - 3TO MpoJaka MEJIKUM ONTOM M B
PO3HHILy MOTOPHBIX TOIUIMB, 3TO TPOJa)kKa aBUATOIUIMBA B KPBUIO, OYHKEPOBOYHOTO TOILUIMBA B
60pT cynHa, GacoBaHHBIX Macell - MPOM3OLIEN, MPEXJIE BCEro, MOTOMY, 4YTO Mbl CYIIECTBEHHO
YBEIIMYMIIN MacIuTaObl OM3HEca W Tepepacrlpepesiiii MPOIYKTHl B PaMKaxX OJHOTO HAaIrpaBIICHHS
O6usHeca Ha Oosiee H(QQeKTHBHbIE KaHAIbl MpOAaX. Y HAC YBEIUYWIOCh KOJUYECTBO
aBTO3ANPABOYHBIX CTAHIMH, Yy HAcC 3aBEPIIMIACH PEKOHCTPYKLHMS 3HAYUTENBHOW YaCTH
aBTO3AMPABOYHBIX CTAHLMH, YTO MPUBENO K YBEIMUYEHHIO CpelHEll MpoJaku B pacuyére Ha OJHY
A3C. Mmp npuobpenu cerb 40 A3C YensOunckoir o6sacTH. DTO TO, YTO Kacaercs MPOJAKHU
MOTOpHBIX TOIIUB. Kpome Bcero mpovero, y Hac yBEIMYMIOCh KOJIMYECTBO a3pOINOPTOB, B KOTOPBIX
MBI MMEEM COOCTBEHHBIC TOIUIMBHO-3aIIPABOYHBIC KOMILIEKCH JHOO B COOCTBEHHOCTH IJIMOO B
JI0JIEBOM  y4YacTHH, M, COOTBETCTBEHHO, MMEEM BO3MOXHOCTh IpOJaBaThb aBUAKEPOCHH
HETIOCPEJICTBEHHO B KpbUIO cyaHa. Uro Kacaercs OYHKEPOBKH, TO Y HAac YBEIHYMIOCH Kak
KOJINYECTBO TOPTOB, B KOTOPHIX MBI OCYILECTBSUIEM OYHKEPOBOYHYIO MAEATENbHOCTb, TaK H
KOJIMYECTBO CYyJIOB, HY M KpPOME BCETO IPOYEro, ChIrpajl poiib W NOToAHBIN (akrop. Ecimm BBI
CpaBHHUBaeTe ¢ 1 KBapTajioMm, TO 2 MEpHOA - 3TO Nepuo 6ojee akTUBHOM HaBUrauuu. YTto kKacaercs
UIOJIS-aBIyCTa, TO TOKA3aTeNd, OTHOCSIIUECS K MPEMUAIBHBIM CETMEHTaM Yy Hac B NMPHUHIMIE Ha
YpOBHE 2 KBapTaja, OHM HE CHMXKAIOTCS, XOTS CHUTyallus Ha DPbIHKE B MPUHIMIIE JOCTAaTOYHO
HaIpspKCHHAS.

Vladimir Konstantinov

I think the financial results in terms of sales and premium segment that’s referred by the way to
motor fuels, jet fuels, bunkering and prepackaged lubricants are due to the scale increase and
redistribution of our sales to the more efficient channels of sales. We increased the number of
filling stations. We also did rebranding of a considerable number of our filling stations that resulted
in an increase of average income from each of the filling stations. We have acquired about 40 filling
stations in Chelyabinsk region. This refers to motor fuels; as far as jet fuel is concerned, the number
of airports where we have either our own or acquisition in sales of jet fuel give us the opportunity to
sell directly to the planes. As far as bunkering is concerned, not only has the number of ports
increased, but also the number of vessels to which we provide our bunkering fuel; besides the
weather conditions played a positive role if we compare quarter-on-quarter, so the navigation in the
Second Quarter is much more busy, much more active. Despite the pretty tough situation in the
market, our levels of premium segment as sales are stable at the level of the Second Quarter in
July/August.

Ceéemnana I'puzan

Cnacubo 6onvuioe.

Svetlana Grizan

Thank you.

Baoum Mumpowun- OTKRITIE MOSCOW

Komnanus «Omkpvimue», s xomen 6wl 3a0amb makxou 6onpoc: epems om epemenu ¢ CMHU

NOABNAIMCA  KaKue-mo cooOweHus o nepeoave JIUYeH3UU HA He@maAHble KOHOEHCAmHble
Mmecmopodicoenus om I aznpoma x, coomeemcmeento, I aznpom-Heghmu. Xomen 6w1 6ac cnpocumy,



Modiceme U 8bl Kakue-mo oams 0osee ceexcue 0aHHble, eCmb U NPocpecc 8 IMOM 80Npoce U eciu
0a, Mo K020a no 8pemeHU Ham CIMOUM OHXCUOAMb KaKUX-mo peulenuti  3motu ooaracmu?

Vadim Mitroshin

My question concerns the things that from time to time surfaces up in the media about license
transfer from Gazprom to Gazprom Neft, a license transfer for oil and gas condensate sales. I'm
interested is there any information about the progress in this area and when shall we expect any
results, any decisions, I would say, in this respect? Thank you.

Bopuc 3unb0epMunn

JIeWCTBUTENBHO 3TO BEAYIIMM NPOLECC IO IMepenade, OH HE CTOJIb MNPOCTOW, MOTOMY 4YTO
MECTOPOXKIACHU MHOTO, Ha HUX MHOTO pa3WYHOIO HMMYIIECTBAa, W KaK Obl TOJMUCAH, YXKe
roBopuiy, 1iaH ¢ [Ipencenarenem mpapienus ['a3npomMa o nepenayde JaHHBIX MECTOPOXKICHUN U
nauneH3uil Ha HuX. Y MbI okuiaeM MecTpoKAeHHsI () UX HECKOJIBKO, B YaCTHOCTH, HoBomopToBCcKOE
Ha SIlmane m kommanus ['azmpom-Hedtr OpenOypr B OpenOyprckoit 0051acTh, HaBEpHOE STOT
MPOIECC 3aBEPILUTCS A0 KOHIIA TEKYIIEero roja.

Boris Zilbermintz

The discussion in the mass media is only natural, because it’s not a simple process as the numbers of
field is pretty high and they also have different property on each of these fields. However, I’d like
to point out as has already been pointed out that the Chairman of the Board has already signed the
plan for such transfer of less licenses. Some of the sales are of the highest priority, including sales
in Yamal Peninsula and also in Orenburg region and hopefully the process of license transfer in
these regions will finalize by the end of 2011.

Baoum Mumpowun

Mooicno nounmepecosamucsl, mak ckazamo, 60020HKY, 1 aznpom 3a éom smu nepeoanmvie IUYeH3Uu
Modicem  ObImMb 00bEKmbl, KOmMopvle ¢ HUMU C843aHbl, Oyoem ¢ 6ac mpebo8amv Kakyi-mo
OEHeNHCHYI0 KOMNeHCayuro 1ubo 2mo 6yoem npocmo, Kak nepeoaia akmueos 0Cyuecmsaiamscs?
Vadim Mitroshin

May I ask a follow up question? After Gazprom transferred the licenses and property to you, to
Gazprom Neft, is it going to expect any monetary compensation or is it going to be just asset
transfer?

Bopuc 3nabo6epmMuHiy

Orto Oyxaer AenaThcsi 0€3yCIOBHO Ha BO3ME3THON OocHOBE. M Tak ke ObUIO BBIPAOOTAHO HECKOIHKO
BAPHUAHTOB 3TOM BO3ME3IHOW OCHOBBI. Celyac Ka)KJplil U3 BApUAHTOB HAXOJMUTCS HA PACCMOTPEHHUH

B npouibHBIX AenapramenTtax ['azmpoma.

Boris Zilbermintz



Several billions for monetary compensation for such transfer of licenses as well as property on the
licensed part has been developed and the Correspondent Department in Gazprom are now looking at
those variants choosing the optimal one. It’s going to be compensated definitely.

Baoum Mumpowiun
Cnacubo 3a Baw omeem.
Vadim Mitroshin

Thank you for your answer.

Mapk Xenoepcen - CREDIT SUISSE LONDON (uepe3 nepegoduuxa)

Ha, 006puiil Oenv, cnacubo 6oavbuioe 3a Npe3eHmayuio, y MeHs eCmb HeCKOJIbKO 6onpocos. Ilepswiil
u3 HUX Kacaemcs Hanoeoobnodxcenus. B CMHU, a maxoice 6 yenom coobuecmse 6e0ymcesi akmusHbwle
ouckyccuu u 00CYHCOeHUss OMHOCUMENbHO 60N JMUX BOM DE2VIAPHBIX OUCKYCCUU, KOMOpble
8e0ymcst MednHcoy 8edyuumu Hegpmeeazosvimu Komnanuamu u Munucmepemeom Dnepeemuru u
Munucmepcmeom @unancoge PO omunocumenvho usmeHeHus u yco8epuleHCmeo8anus HAI02080U
cucmemvl 8 obacmu 000bIYU NOAE3HBIX UCKonaemvlx. He mozau 6b1 661 ymounums, Kakog cmamyc u
KAK NpOOBUHYIUCL DMU Nepe2o8opbl HA HACMOAWUL MOMeHm, 68 HACMHOCMU 6 B0Npoce,
KACAOWeEMCsl CHAMUSL HAL0208bIX, IKCHOPMHBIX NOWLIUH O IKCNOpma Hegmu uz Bocmounou
Cubupu. Omo nepswiti 60npoc, KaAcarwulics Hai02080u 6aszvl. M emopoi mou eonpoc kacaemcs
000b1yu. Kax mvl 6uoum uz npezenmayuu, vl 60 2 keapmaine 0ypuiu 601bule CKEANCUH, KPOME MO20
Haboaromes bonee vlcokue 0ebemvl HA KANHCOVIO U3 CKBAXHCUH, OPYUMU CLOBAMU 8bl NOKA3ANU
bonee gvicokue, yryyuieHuvle pezyromamol. C uem 23mo modxcem 6vimo césa3ano? Bvl umo-mo unaue
cmanu denams 80 2 Keapmaie, C 4em 9mo Modicem ovims cesizano? U makoice, Kakog nomeHyuan Ha
byoywee, oodicudaeme au 6vl OdlbHelwe20 YIyuueHus 8 obnacmu 000blyU, 8 YACMHOCMU, C
IIpuobcrozo mecmpooicoenusn? Cnacubo.

Mark Henderson

I've got a couple of questions. The first is with regard to the outlook for upstream taxes. I know on
previous conference calls you've talked about the regular and ongoing discussions that are
currently underway between the companies, the Ministry for Energy and the Finance Ministry and
there is various speculation around the market and amongst other commentators about what sort of
shape that will take as we go into next year, notwithstanding the existing discussions on eliminating
export duties for Eastern Siberia. Could you please give us any further update on those tax
discussions? The second question is with regard to the production situation and clearly you drilled
more wells in the Second Quarter and you’ve achieved a higher average flow rate per well. Are
there any specific reasons why the performance was strong in the Second Quarter; are you doing
anything different to achieve that and what do you think the potential is going forward for improved
production, notwithstanding the work that you 're doing at Priobskoye.

Banum SIkoBJieB

Sl oTtBeuy Ha mepBbiid Bonpoc. bopuc 3unb0epmunil Ha BTopoid. Uto kacaercst peopmMbl HATOTOBOM
CUCTEMBI OTpaciu, paboTa MPOJOIKAETCS, OHA CTPYKTYpHpOBaHa ompeaeneéHHbIM oOpazom. [lpu



MuHHCTEPCTBE SHEPTETHKH CO37aHa paboyasi rpymma, B KOTOPOH y4acTBYIOT MPEICTABUTENN BCEX
KPYITHBIX HEPTSIHBIX KOMIIAHUH, IPUBIICYEHBI KCIIEPTHI, OTPACIEBbIE, KOHCAITUHIOBbIE KOMITAHUH,
(uHaHCOBBIE KOHCYJIBTAHTHI, pab0Ta aKTUBHO BEJETCS, BOT, €CJIM TOBOPUTH O TEKYLIEM CTaTyce, B
LIEJIOM JIOCTUTHYTO MOHMMAaHUE BCEMH yYaCTHUKaMU Ipolecca U TeMd MUHHCTEpPCTBaMH, KOTOphIE
y4JacTBYIOT B 3TOH paboTe, To, 4To OyAyInasi cucTeMa HaJoroo0I0KeHHs JOJKHA ObITh OCHOBaHA Ha
HAJIOr000JI0’KEeHUH (PMHAHCOBOTO pe3yjbTaTa, a He MpHUBS3aHa K BBIPYUKE, K LleHaM Ha He(Tb. Bel
nepeBequTe, a s Aajblie NpoaoKy. COOTBETCTBEHHO IJISi TOTO, YTOOBI PEAN30BATh TaKyIO
KOHLIETIIINIO, OOJIOXKEHUSI HAJIOrOM (PMHAHCOBOTO pe3yJIbTaTa, JOJKHBI ObITh M3MEHEHBI (POPMYIIBI
pacuéTa TeX WM MHBIX HAJIOTOB, U HEOOXOIUMO MPOCUUTATh, KAKUM CIOCOOOM OyIeT obmaraThCst
(MHAHCOBBII pe3yJbTaT, HAJIOT HAa CBEPXNPHOBLIb UM KAKOH-TO APYroi Hajor. ITo JOJIKHO OBITh
OYCHb BBIBEPCHHOE pEIICHUE, IIOCKOJIBKY OT U3MEHEHHSI CHUCTEMbI HAJIOTOOOJI0KEHHUS H3MEHUTCS HE
TOJIbKO SKOHOMHUKA allCTPUMa, HO TaKXKe 3KOHOMHUKA JJayHCTPUMa, BO3MOKHO, B TOM YHCJIE BIUSHUE
Ha IIEHOOOpa30BaHHE B OTPACIM M 3TO BCE JMIIHUM pa3 MOAYEPKUBAET, UYTO 3TO JOJDKHO OBITH
BBIBEPEHHOE U IPOCUUTaHHOE perieHre. COOTBETCTBEHHO, JUIsl TOTO, YTOOBI BEIMTH Ha 3TH PELLCHMS,
JUTSL TOTO, 9YTOOBI TIOHATH, KAKUM 00pa30M HAJIOTH JOJDKHBI PACCUUTHIBATHCS, MO CYIIECTBY JOJDKHA
OBITH CO3/1aHa COOTBETCTBYIOLIAs MoJeNb (UHAHCOBas Bced He(TAHOW OTpaciau MO CerMeHTaM
aTriCTPUM, JAYHCTPHUM, JUTSL TOTO, YTOOBI MOKHO OBIIO MPOCcUnTaTh () (HEKT U Ha IKOHOMHKY JOOBIYH
U SKOHOMHKY MepepalOTKHU, Hy M COOTBETCTBEHHO MPOAHAIN3UPOBATh BO3MOXKHOE BIMSIHHE Ha
[IeHoO00pa3oBaHKe, BOT 3Ta Ta pabora, KoTopas ceiiuac Bexércs. Hy u B To Bpems, Kak 3ta pabora
BeAETCs, I TOrO 4YTOOBI MOJJEp)KaTh HHBECTULMOHHYIO AKTUBHOCTh B HOBBIX pPETHOHAX
HedTenoOsran, 310 Bocrounss Cubups, 310 CeBep fIMana, rocyqapcTBO MPHHUMAET TOUYEYHBIC
pelLlIeHHs, OHU M0 CYLIECTBY SIBJISIIOTCS BHECUCTEMHBIMM Il TOTO, YTOOBI B TEKYLIMX YCIOBHUSX
CO3/1aTh UHBECTULIMOHHBIE CTUMYJIBI, HO 3TO HE OTMEHSIET TOT'O, YTO B LIEJIOM JIOJKHA OBITh CO37aHa
cucTeMa, KOTOopas CTHUMYJIHMPYET, KaK OCBOEHHE HOBBIX PETHOHOB, TaK M PAauYUTEIbHOE
UCIIOJIb30BaHUE HEAP B TPAAUIMOHHBIX peruoHax HeprTenoOblun. Bamum, s orBermn Ha Bamu
Bomnpoc? Mapk, st oTBeTII Ha Bai Borpoc?

Vadim Yakovlev

If I may, I’d like to answer the first question and Boris is going to answer the second one. As tax
reform is concerned, this process of tax reform discussion in structured in a certain manner. The
Ministry of Energy has correspondent work groups with major oil companies as well as industry
experts and financial consultants participating in the operation of such work groups. As far as the
current status is concerned, a common ground has already been achieved and there was a general
understanding that taxation should be based not on the oil price, but rather on financial results of the
companies. As far as this () is concerned, we’re planning to switch over to a taxation system based
on financial results. In order for this plan to come to life we really need to change our tax
calculation formula, be it taxation of hyper profits or anything else, and this is going to be a very
subtle decision and this subtlety of decision is aggravated by the fact that it’s going to concern not
only economics of upstream, but also economics of downstream and subsequently price formation in
the industry. This has to be a well balanced decision and we need to first of all build a financial
model for upstream and downstream and the economic effects that upstream and downstream
changes might produce on price formation. Only then, after forming the new tax calculation
formula can we switch over to this new taxation system based on financial results. Meanwhile, as
this process keeps going, the State tries to spur investment activity in the new regions, such as
Yamal and Nenetsk region or such as Eastern Siberia. Here remain the out of system kind of
pinpoint solutions that are suggested to incentivize investment in those areas. However, this does
not meant that we should refrain from systematic change and the State does understand that what is
needed is a totally new structural approach to incentivizing investment into new regions as well as



incentivizing the more optional efficient optimal use of the existent fields from which traditionally
the oil has been extracted. Did this answer your question, this part of your question?

Mapk Xenoepcen (uepe3 nepeeoouuxa)

Cnacubo 6onvuioe 3a omeem, 5, KOHEUHO Jice, NOHUMAIO, YMO MO OYEHb CIONCHbIUL MOMEHM,
MOMeHm, — mpeoyiowull  CUCMEMHOU,  CMPYKMYPHOU  mpaHcopmayuu  8ce  Cucmembl
HAN02000109CEeHUs1 8 cmMpane, 0OHAKO MeHs uHmepecogana 0wl 6oabule UHpopmayus no cpokam, no
BDEMEHHBIM PAMKAM, MONCEM JiU Mbl UCXo0umsv uz oonyujenus, umo HIAIIN 6 cywecmsyrowem sude,
CO 6ceMU CYWECMBYIOWUMU 02080PKAMU, Tb2OMAMU, COKPAWEHUAMU, 4 MAKdHCe IKCHOPMHbIE
NOUWLTUHBL MAKJHCE CYUWEC8YIOWUMU HEKOMOPbIMU Nociabienusmu 0y0ym UMEHHO 8 IMOM 8UOe
cywecmeosamn, cKaxcem, 8 meyenue Onudxcavwiux 2x jaem? IIpasunvHo nu s NOHUMAIO MY
cumyayuro?

Mark Henderson

Yes, that was great. I think clearly what you’re saying is that there’s a lot of very complex issues to
consider here and I absolutely understand that; we’re talking about a hugely comprehensive
transformation of the existing system. What 1’d be interested to find out if you can help me on this is
what your view on the timeline for further news flow on this might be. It seems to me that really we
should be working on the assumption that the existing model, that being MET with all its reductions
and export duties with some selective release, will continue to be the structure that’s supplied for at
least the next two years perhaps.

Baaum SIxoBJjeB

S nymato, 4TO 1@, U3MEHEHMs B T€UEHMM 2X JIET, 3TO pealMCTUYHOE AomylueHue. UTto kacaercs
TOT0, B KaKOM MOCIEeA0BaTEIbHOCTH, KAKUM 00pa3oM peain30BbIBaTh 3TH U3MEHEHHSI, MHE Ka)KeTcH,
Pa3syMHBIM SIBIISIETCS IOAXOJ, KOIZla HOBAsi CUCTEMaA IIPUMEHSETCs U3HAYAJIBHO K HOBBIM aKTUBAaM U
3aTeM PACIPOCTPAHSIETCS HA TPAJAULIMOHHBIE PETHOHBI, HA CTapble aKTUBBI. Takoil mOAX0 MO3BOJIAI
Obl, C O/IHOM CTOPOHBI, CTUMYJIMPOBATh pabOTy Ha HOBBIX aKTHBAX, C IPYTOl CTOPOHBI COXPaHUI ObI
MPEICKa3yeMOCTh HAJIOTOBBIX TOCTYIUIGHUH 10 J00blue B TPaJAULMOHHBIX pErHoHax H
CYILIECTBEHHBIM 00pa3oM CHU3WI OBl PUCKM aJIMUHHCTPUPOBAHUS HOBOM cuctembl. Ho BoT
no/I00HbIE BOIMPOCHI Pa3BOpPAYMBAaHUS HOBOW CHCTEMBI - OHHM TaKXe IMOKa HAXOISATCS B CTaIUH
paccMOTpeHHs U 00CYXIEHHS U HUKAKUX PELICHUN Ha JTaHHBI MOMEHT HE IPUHSATO.

Vadim Yakovlev

I find a two-year timeframe a very realistic assumption, Mark. As far as the way this is going to be
implemented and what is going to be the order in which they are going to be prioritized, these
changes I mean, I find it logical to first apply the new systems to the new assets and then start to use
this new system for the conventional assets as well. Such a structure would first of all incentivize
investment into new assets and new regions and besides, it would make predictable tax income from
conventional production regions and would make the administrative risk of introduction of a new
system lower in such regions. Here again, I’d like to declare that as far as deployment of such a new
system is concerned, no decisions have really been taken and it’s only on the state of discussions
right now.

bopuc 3nab0epmMuHIl (Yepe3 nepeBoI4UKAa)



Hy, s, noxanyii, orBeuy Bam kopoTko. Mapk, IOCKOJBKY A0 3TOro Bam npumuiocs 3aciayiiarh
JOJITUH U O4€Hb MOAPOOHBIN OTBET Moero koJuieru. KopoTko eciu ckas3arb, TO BCE, YTO Bbl YBUAETU
BO 2 KBapraye, BCe 3TH 3aMedaTesbHble Pe3yJbTaThbl, 3TO PE3yJbTaT MOEH KpOMOTIUBONH pabOTH B
TE€YEHUHU MOCIEIHUX 2X JIET.

Boris Zilbermints

Mark, thank you on your second question and I will enter your conversation with () longer and I’1l
give you a quick and easy answer. It took me years since joining to turn the things in upstream
around and so you see the result.

Mapx Xenoepcen (uepe3 nepegoouuxa)

bopuc, ny mooxcem 6vimo, 6cé-maku Kak-mo nonoopoobHee, eciu MO*CHO?
Mark Henderson

And just a quick question, Boris, can you keep it going?

Bopuc 3unb0epmMunn

C ypoBonbCTBHEM. 3HAYHT, B JCHCTBUTEILHOCTH, HEOXKMJAHHO HABEPHOE JUII MHOTHUX  OBLIO
OXXKUJATh POCT JOOBIYM Ha HAIIUX (?) MECTOPOKIACHUSIX, MU CTAOMITU3alMI0 HA MECTOPOKACHUSX B
HostOpsckom pernone, kotopsrit qaét 2/3 moosrau, 100% mnoderau [aznpom-Hedu. S xouy ckazats,
YTO MBI MOCBSTHJIM TMPOUUIBI TOJ OYEHb CEPbE3HOMY HM3YyUEHHUIO T'€OJOTMH MECTOPOXKICHUH U
IIOCTPOEHHUIO MOJIENEN ITHX MECTPOXKACHUN, a TaKXKe IPOBEIU OIEPEKAIOIIYI0 T€0JI0r0-pa3BeAKY
nyTéM TpOBEJEHUsT padoOT MO celcMuKke 3-X MEpHOW W 10 OypeHHIO WM DPACKOHCEPBAIUU
pa3BelOYHBIX CKBaKMH. Bee 3TH MeponpusTus Jajii HaM HOBBIE JAHHBIE T€0JIOTMUECKHUE U IOMOIIIN
oTpeAenuTh enié He BIpaOOTaHHbIE YUYACTKU Ha MECTOPOKICHUIX, KOTOPBIE YKe pa3padaThiBaloTCA
B TeueHUH nocinennux 20-30 get. Ilmoc kK 3TOMy MBI JEHCTBUTENBHO YJIYUIIMIM U KAayeCTBO U
CKOPOCTh OypeHHs U TO, YTO BbI 3aMeTmiin, 4To Mbl IPOOYpMIIH OOJIBIIE U METPOB U CKBAKUH IO
HU3KAM IIeHaM, Ye€M B MPONUIbIE T'OJbI, 3TO PE3yJNbTaT TOXE CepbE3HON paboThl ¢ OypPOBHIMH
NOJPSAYMKAMU, YITydllIEHHE CBOEH CITy»KObl, M, COOTBETCTBEHHO, MBI CTaJI OYPUTH 110 CPABHEHHUIO C
2008 romom Ha 25% ObicTpee. U To, 4TO KacaeTcs pacTylLIero akTuaa, 3o I'asnpom-Hedts Xanroc,
paboraroriero Ha I[IproOCKOM MECTOpPOXXKIEHHH, 3/1eCh TakKe Obla MPOBEJEHA OIepeKaromas
re0JI0ro-pa3Be/Ka, IOCTPOEHa HOBask MOJIEIb MECTOPOXKIEHUS, YTO a0 HaM BO3MOXKHOCTb, OIISITH
e, C ONEePEeKAIOIKUMU TEMITaMU MOBBIIIATH JOOBIYY Ha 3TOM MECTOPOXKACHUU. TakKe M0 CKOPOCTH
Oypenus Ha [IproOGCKOM MECTOPOXKICHHH, B IEIOM ceidac siBisemcs dydimmMu B Poccun. W mbr
emé okugaeM pocTa JOOBIYM HA 3TOM KpyIHEHIIeM MECTOPOXACHUU KOMIIAHUU Ha MPOTSKEHUH
CJEYIOIIUX 2X JIET.

Boris Zilbermints

Probably it has been an unexpected thing to see production going up and also stabilization of
production in the Noyabrskoye(?) region, which gives us two-thirds of production from our 100%
subsidiaries. I’d like to point out additionally that we spent much effort last year on geology
models, fine tuning and on building such models, as well as more extensive geological exploration,
including 3D seismic and drilling and also re-launching of exploration wells. This allowed us to get



new data and identify the underdeveloped and un-depleted parts in the mature field that has been
under production for the last 20 to 30 years. I’m glad you noticed that the quality as well as ()
penetration of our drilling has increased and indeed this is a result of our qualitative changes in both
the number of wells and the quality of drilling at lower price due to our constant and consistent work
with our drilling contractors and our own departments, which allowed us to increase the rate of
penetration by 25%. As far as the () is concerned, the Gazprom Neft, the Priobskoye field, the
forward-going geologic exploration allowed us to create a new model for this field and improve
production from this field considerably. By the way, in terms of rate of penetration, Priobskoye
field is now leading in this indicator; we are best in Russia in terms of rate of penetration in
Priobskoye field. We see the potential for increasing production from this field for the next two
years in this major field of ours.

Mapk Xenoepcen (uepe3 nepesoouuxa)
bonvwoe cnacubo.

Mark Henderson

Thank you very much guys.

Maxkcum Mowkos

Ha s moowce xouy nobnazodapums xomnanuto I aznpom-Hegpmo 3a omauunylo npesenmayuto u 3a
20MOBHOCMb MEHEONCMEeHma Omeeuams Ha 80NPOCHl U O4eHb NOOPOOHO dmo Oeramv. Y Mmews
ymounaowuti eonpoc k bopucy. Ecnu noseonume 6cé-maxu ymounHume, NOHAMHO 4YMO mMda
menOeHyus, Komopas () HaMemunacb 6 KOMNAHUU, OHA 6eCbMd NOJONCUMENbHAS U, NOXCALVU,
npueedém K nepecmompy UH8eCMUYUOHHO20 Kelcd KOMNAHUU AHATUMUKAMU U 8 DMOU C8A3U MHe
XOmenoch 6CE-maxu YmouHumy, HACKOAbKO cacmaunadn (?) smom nepenom, eciu cKazamo, Yymo
meyuenuu 2x iem Oyoem pocm 000bluU NO IMUM MECMOPHCOSHUAM, MO YMO MAKO20 CACMIUHAO
(?) u ckonvko 6cé-maxku eam NPuOEmcs B880O0UMb HOBLIX CKBANCUH eHCe200HO UmoObl
noodepxicugams 00CmucHymeole nokazamenu no 00owviue cymounoti? Cnacubo.

Maxim Mohskov

Thank you very much for your presentation and let me additionally thank management for being so
ready to answer touch questions. I have a follow-up question to Boris if I may. It is quite obvious
that we see a positive upstream trend for your Company and this will probably even make analysts
review your investment case for the Company at large. However, my question is how sustainable
this growth is and how many new wells do you think you will have to drill in order to keep from high
oil rates that you have achieved right now?

Bopuc 3nabo6epmMuHiy

S Ob1 XOTen cKkaszarh, YTO y HAc J0ObIYa BCE-Taku OICHWBaeTcs He Toibko mo 100% modepHuUM
oOmiecTBaM, a B IIEJIOM 10 KOMIIAaHUH, BOT, U B TO BpeMs, Kak Jpyrue BBOJIST ceifuac abCOIIOHO
HOBBIC MECTOPOX/ICHHS, MbI TOKA aKTHBHBI, MOXeET ObITh, Ha dporte MHDH (?). B wacTHOCTH
no6prya o aktuBaM u Cubupb-OHepmku u HUC ona Oyner pactymias emié Ha MPOTSHKCHUH Psijia
ner, npuueM o HUC ona Oynmer pacrymas Oiarogapsi MOYTH YTO TOJBKO HAINIEMY MPUXOAY U



MPUMEHEHHUIO HOBBIX TEXHOJIOTHH. MeCcTOpOoXACHUS e, TPAAUOHHO KOTOPhIe OBUIH y HAC, a TaK ke
y JIByX COBMECTHBIX mpennpustuii, Tomckuepts u CraBHedTh, OHH SABISAIOTCA OOJBIICH YaCTHIO
CTapbIMH, HAXOJSATCS HA CTAJINU TaJafomel JoObrar. MBI yKe cuuTaeM, 4TO KaKyr-TO IMaHAIEIo Y
cebst Ha 100% mpennmpusATHsIX HAUUTM. MBI TUTAHUPYEM Ha CIEIYIOMIMA TOJl AepkKAaThCsl TOTO XKe
ypoBHS 100bIYM, KOTOpbI mocturHyT Oymer B 2009 romy. Ilmioc xk 3TOMy Takke BMECTE BO
BTOPBIMH aKIIMOHEpaMHU pPabOTaeM B HAIIUX COBMECTHBIX MPEANPHUATUSX C TEM, YTOOBI TOXKe
MaKCHMaJbHO CHU3HUTH TEMIT IAJCHHS TOOBIYH Ha JBYX dTHX MecTaX. BbI y)ke HaBepHOE 3HaeTe, 4To
MBI Ha4aJi TaKXKE yUYUTHIBAaTh BECh MPOJIaBa€MbIii HAMU JOOBIBAEMBIN ra3, a 3TO B TEKYIIEM roxy 2
MJIpJI KyOOMETpPOB, B CIIEIYIOIIEM TOJYy MBI 3allyCKaeM 2 Ta30BBIX MECTOPOXKIEHUS, Y KOTOPBIX
Oynet rogoBas 100b4a eme nopsaka 3-4 Miapa KyOOMeTpOB, YTO B IIEPEBOE Ha YCIOBHOE TOTLITUBO
emé 3-4 MJIH TOHH, ITO3TOMY MBI IDIAHUPYEM, YTO Y HAc JOObIYa B TOHHAX YCJIOBHOTO TOIUINBA B
nenom no [Nazmpom-HedT ¢ yd4érom nodepHUX 3aBHCHMBIX MU COBMECTHBIX MPEANPUATUN OyAer
pacTH.

Boris Zilbermints

First and foremost I’d like to point out that our production results are not only due to the results of
our 100% subsidiaries, but rather Company at large and we are more active while others are more
active in introducing into production, put into production new fields; we are more active in our
M&A activities. If we look at production from NIS and Sibir Energy, expect this production to keep
growing. By the way, while NIS is concerned, it is going to grow due to us coming there and us
applying new state of the art technologies there. As far as our conventional sales are concerned,
including our joint ownership with Tomskneft and Slavneft, here we have quite depleted fields with
declining production. I believe we have found a cure to keep our production stable as the sales that
are with our 100% subsidiaries and we are planning to keep using this cure and hopefully keep the
productions table on the level of the year 2009. As far as our joint ventures are concerned, we work
closely with our owners in order to introduce the necessary measures to bring the production back
up and maintain stable levels of production in those sales. Besides, we now started to take into
account all the gas we produce and selling this amount to 2 billion cubic meters and they’re going to
launch to gas fields next year that for the amount of about 3-4 billion cubic meters of gas, which is
about 4 million tons in of oil equivalent and this will increase our totals if we take together total
production of our 100% subsidiaries and all affiliated and dependent entities of Gazprom Neft quite
considerably.

Hamanusa Hlanazuna - INTERFAX MOSCOW

Cnacubo 6onvwoe, Hamanua I[llanacuna, Unmepghaxc. Mot nepsviii 010K 80npocos Kacaemcs
Cubupv-Ouepoorcu u MHII3. Kaxue usmenenus I aznpom Hegpmov nnanupyem enocums 8 ynpagnenue
Cubupv-Oneposcu u eé oouxamu? Kax usmenumcs cmpykmypa CII no MHII3? Omo CII 6yoem
auxeuouposarno? Kak npoosucaromcs nepezogopul ¢ Ilpasumenscmeom Mockevl o coenauenuu no
ynpasnenuio Cubupob-Ouepocu u, coomeemcmeenno, MHII3? U ewé nocre moeo, kak Iaznpom-
Hegmo ysenuuun oomo 6 Cubupv-Onepodicu, ona niaHupyem ygeiuuueams nepepadoomky Ha
MHII3? Koeda u mackonvko? Bmopoti éonpoc s Obl xomena 3a0ams no No800y e8poOOHO08,
L'asnpom-Hegpmov nnanuposana 6 oaudicatiuiee 8pems onpeodeiumsvcs ¢ pasmeujeHuem e8poooHoos
0o 1 mapo oonnapos? Komnanus omxasanace om smux nianos? M xaxue 6uovl npusnedenusi
Oenedicuvlx cpeocms naanupyem I aznpom-Hegpmob 6 bnudicativiee 8pems: Kpeoumsi uiu 00aucayuu u
Ha kakue Ha cymmul? Cnacubo 6onvuioe.

Nataliya Shalagina



I have two lots of questions. One is concerning Sibir Energy and Moscow Refinery. Now that you
increased your share in Sibir Energy and Moscow Refinery, are you planning to manage it in a
different way, are you planning to introduce any changes in the structure of the joint venture and if
ves then what these changes would be? Are you working with Moscow Government and are you
coordinating with the Moscow Government the way you are going to manage Sibir Energy and
Moscow Refinery. The question concerning Moscow Refinery, are you going to increase refining in
this refinery and if yes, then when are you planning to do that and to which level? My second
question is financial, it concerns debt. Your Company announced earlier the plans for Eurobonds
to about 81 billion; have you now refused from this plan and what is basically your plan for
attracting funds for the nearest future, are you going to use bonds over any other sources to attract

funds?
Banum SIkoBJieB

Haranbs, s 3anoMHUI mocieqHue 2 BOMpoca, 1 Ha HUX OTBEYy, TEM BpeMeHeM paz0epéMcsi, MOKEeT
KTO-HUOY1b OCTalbHbIE 3anucai. YTo kacaeTcss 00bEMOB NepepadOTKU, HY, Mbl CKOHCOJIUAUPOBAIN
BMecTe ¢ mpuodperenuem Haa MHII3 ero mokasarenu M, COOTBETCTBEHHO, T€TEPh, KOHCOTUAUPYEM
Ha otuérHOCcTH ['azmpom-HedTn koHCONMAMpoBaHA TONBKO HAIa MpsiMas A0S B IMepepadoTke,
KOTOpPYIO MBI ycmenu, HO u Aois Cubupp-ODHepmxu. Bor. Uto kacaercs, B 1eiaoM 0OBEMOB
nepepaboTKy, HY OHU OyAyT HECKOJbKO YBEIMUYMBATHCSA, MOITOMY SIBISIOTCS PE3YJIbTaTOM
NpPUOOpPETEHNS STOTO aKTUBA, CBSI3aHO C pealu3aliell MporpaMMbl IPUBATU3AIMHU 3aBOJIa, TOMCKOM
JIOTIOJTHUTEIBHBIX BO3MOXKHOCTEH COBITA, BOT, T.e. 3TO TeKyllas oOmepanuoHHas paborta. Urto
KacaeTcsl pa3MelIeHns eBpOOOHIOB, Y HAC Bcera B paboTe HECKOIBKO HHCTPYMEHTOB, B YaCTHOCTH
BO 2 KBapTajle Mbl pa3MECTHJIM NEPBbIM TpaHII, a B 3 KBapTaje Mbl pa3MECTHJIM BTOPOI TpaHIII
pyOn€BBIX OoONMUTanuii, B OOIIEH CIOKHOCTU MBI TAKUM 00pa3oM B TEKyIIEM ToAy pa3mecTunull
MIIpA pyOJieil Ha POCCHIICKOM pBIHKE, BOT, KPOME TOrO, ceidac y Hac Ha 3aBepIIAlOIIel CTaauu
HaXOoAMUTCS TpuBiedeHue () Kpeaurta, Mbl moamucanu c¢ 3-mMsa OaHkamu cornameHue Ha 30 MuH
JOJUTAPOB W TPOJIOJDKAEM padoTaTh, BOSMOXKHO YBEIMYMM BEIMYMHY pa3MepoB. W Bce ommuw,
KOTOpBIE 51 ceiiuac Ha3Baj, pyOséBbie oOauTamnuu, u cepTuduKaTel, 60jaee AemEBbIe HHCTPYMEHTHI,
4eM eBpOOOJIHralii U B TEKYIUX YCIOBUSAX MBI TOJCUYUTATH JJIs ceOs, UYTO 3TU WHCTPYMEHTHI Ha
Hac Ooiee () Uto kacaercs pyOJI€BBIX OOMUTAITMI, TO MBI OJHOBPEMEHHO MPOBOJIMM OIIEpPAIIUU T10
nepeBojly pyONEBBIX BBIIAT B JOJUIAPOBBIE MOTOKM (?) MO CYIIECTBY, CTOMMOCTb TaKOTO
MHCTPYMEHTA B 2 pa3a HIKE YeM CTOMMOCTh €BpoOoH10B. Jla, Hatanbs, 1 4To Kacaercs ynpaBeHUs
Cubupp-OHepmku, Hy, Kak Bbl 3Haere, ¢ y4eToM TeX HM3MEHEHHUil, KOTOpbIE MPOILIH B COCTaBE
aKIMOHEpOB, ObUT chopmupoBaH HOBBIM coctaB Comera JlupekTopoB, 'azmpom-HedTsr mmpoxo
npezacrasiena B Cosere upextopoB Cubupb-DHEpIXH, KpOME TOro MpeACcTaBUTeNb [ a3mpom-
Hedtu smnsercs ['enepanbubiM JlupekTtopom CuOUpB-DHEPUKH, W Pl MEHEIKEpOB [ a3mpom-
Hedtn Ha3HaueHbl Ha KIIIOYEBBIC JIOJDKHOCTH, B 4YacTHOCTH, OuHaHcoBBI JlupekTop,
Kommepueckuit Jlupexrop, T.e. MHOTME M3MEHEHMS YK€ MPOU30IUIH. YUTO KacaeTcs NabHEHIIUX
U3MEHEHUH, To Mbl BMecTe ¢ [IpaBuTenbcTBOM MOCKBBI MPOBEAEM OMpPESIEHHYI0 PaboTy IIo
ONTUMU3AIMH KOPIIOPATUBHOU CTPYKTYPhI, OpTaHU3AIMOHHON CTPYKTYpbl CHOMPB-DHEPIKH, U MBI
npuAéM K TakuM pEIIeHUsIM, KOTOpble MO3BOJAT Ooinee 3((EKTUBHO YNPaBIATH KOMIIAHUEH,
KOHEYHO, 3TO pelieHne OyIeT 0ToOpaXkaTh TEKYIlee COCTOsIHUE €€ aKIIMOHEPHOTO COCTaBa.

Vadim Yakovlev

Nataliya, I actually managed to memorize two of your list of questions, so I’ll answer those. First,
concerning the volume of refining at Moscow Refinery, we consolidated these assets into our



reporting and now Gazprom Neft is going to indeed increase refining volumes. However, this is not
going to be a direct result of refining share of Sibir Energy; rather this increase will be due to our
operating activity to the things that we regularly do in terms of revamping and concerning our ()
marketing activities, etcetera. As far as Eurobonds are concerned, we as a Company make sure of
several instruments to attract funds, including Eurobonds, we used to use those. Second, to the sum
of RUBI1S billions we acquired Eurobonds and we also are planning to attract funds in the form of
syndicated loan to the amount of $300 million, which for negotiations might rise to $500 million.
The option of Ruble bonds as well as syndicated loan, we find it cheaper than Eurobonds at present,
that’s why we prefer, as I said, Ruble bonds and syndicated loans to Eurobond and this is also
connected with the current exchange rate. As far as Sibir Energy management is concerned, as you
probably know a lot of our representatives are now on the Board of Directors and the Company has
now seen a new Board of Directors. Financial Director, Commercial Director are the key positions
taken by Managers of our Company and now we are in the process of discussion with the
Government of Moscow in terms of further optimization of corporate structure in order to make it
more efficient in terms of management of these assets.

Anna CugopkmnHa
YBaxkaeMbIe TOCITO/Ia, CITAacCUO0 OOJIBIIOE, 32 TO YTO BBl YYACTBOBAIM B HAlleM KOH(EPCHII-KOJLIE.
Eciu y Bac ocTtanuch Kakue-TO BOMPOCHL, MBI OyaeM paabl Ha HUX OTBETUTh YYTh IMO3XKE

noxainyiicra oopamaiitech B ciyx0y ()()()

Ladies and gentlemen, thank you very much for your attention. If you have any further questions
please be so kind as to address those to our Investor Relations Department. Thank you.

Banum SIkoBJieB
Cnacu60 BceM, KTO MIPUHSI y4acTHe B HalleM KOH(EpeHII-Kouie.

Thank you to all the participants on the conference call today.



	 
	 

