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Disclaimer cgl:nZPnllM

This presentation contains forward-looking statements concerning the financial condition, results of operations
and businesses of Gazprom Neft and its consolidated subsidiaries. All statements other than statements of
historical fact are, or may be deemed to be, forward-looking statements. Forward-looking statements are
statements of future expectations that are based on management’s current expectations and assumptions and
involve known and unknown risks and uncertainties that could cause actual results, performance or events to
differ materially from those expressed or implied in these statements.

Forward-looking statements include, among other things, statements concerning the potential exposure of
Gazprom Neft to market risks and statements expressing management’s expectations, beliefs, estimates,
forecasts, projections and assumptions. These forward-looking statements are identified by their use of terms
and phrases such as “anticipate”, “believe”, “could”, “estimate”, “expect’, “intend”, “may”, “plan”,
“objectives”, “outlook”, “probably”, “project”, “will”, “seek”, “target”, “risks”, “goals”, “should” and similar
terms and phrases. There are a number of factors that could affect the future operations of Gazprom Neft and
could cause those results to differ materially from those expressed in the forward-looking statements included
in this presentation, inclusively (without limitation): (a) price fluctuations in crude oil and oil products; (b)
changes in demand for the Company’s products; (c) currency fluctuations; (d) drilling and production results;
(e) reserve estimates; (f) loss of market and industry competition; (g) environmental and physical risks; (h) risks
associated with the identification of suitable potential acquisition properties and targets, and successful
negotiation and completion of such transactions; (i) economic and financial market conditions in various
countries and regions; (j) political risks, project delay or advancement, approvals and cost estimates; and (k)
changes in trading conditions.

All forward-looking statements contained in this presentation are expressly qualified in their entirety by the
cautionary statements contained or referred to in this section. Readers should not place undue reliance on
these forward-looking statements. Each forward-looking statement speaks only as of the date of this
presentation. Neither Gazprom Neft nor any of its subsidiaries undertake any obligation to publicly update or
revise any forward-looking statement as a result of new information, future events or other information.
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Solid 2010 highlighted by 5% production growth,

21% EBITDA growth @

Solid financial performance in 2010
« EBITDA: US$7,226 min (+21% Y-0-Y)
* Adjusted Net Income: US$3,346 min (+25% Y-0-Y)
« ROACE: 16%
» Cash flow from operating activities: US$5,392 min
(+55% Y-0-Y)
Total reserves replacement: 110%

Production: 52.8 MM toe/yr (+ 5.3% Y-0-Y)

Refining: 37.9 MM t/yr (+13% Y-0-Y)

Premium channels sales: 11.7 MM t/yr (+18%Y-0-Y)

= Total shareholder return 2007-2010: 26%




2010 results laying foundation for 2020 objectives c@gnzpnnm

Key Events: 2020 Goals:

Up§tream = Acquired share in SeverEnergia to develop Yamal fields ’ eReljjli\C/glégs I\r/lol\gzgtr;gﬁs ol R
= Established Messoyakhaneftegaz JV with TNK-BP in order to \ (;MMboe %) \
- SirEmine Vel eeyE EpimE: \ = Maintain rgserves/ roduction \\\
= Signed agreement on Iraq’s Badra field ! ratio > 20 years P p
- :L?S;grgf gﬂf;f: SENIEAGERTIEE il /= Produce at least 50% from y
) L fields at first stage of /
Entered Junin-6 project in Venezuela development /,
Downstream 1 » Reach 70 MMTonnes of R

Streamed Isomalk-2 isomerization unit at Omsk
Completed 87% of Russia and CIS retail rebranding campaign
Launched G-Family brand of lubricants

Introduced G-Drive brand of 95 octane premium gasoline at
St. Petersburg retail sites

\ refining throughput (1.4 MMbpd) \\
= Raise light products yield to 77%
» = |ncrease processing depth to 90% :,
! = Reach 40 MMTonnes of high y
4 value-added product sales 4
(0.8 MMbpd) /

B e e e e = e e = = e e e e e e e e e e e e e e = e

Refinanced debt on more favorable terms

: . = Maintain efficiency | rshi
Improved financial performance at NIS aintain efficiency leadership \

) o in the oil industry v
CEmElIETET 1.0(.)% & S'b." SEIED = Provide superior shareholder d
Implemented dividend policy as approved by the returmns 4

Board of Directors
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Upstream

Yamal projects to drive domestic growth while international expansion
continues




Optimizing legacy assets and developing

0 cazerom
new resources

Hydrocarbon production

MMtoe
60
= Orenburg*
50 E SPD
Tomskneft
40 = Slavneft
B Gazprom Neft
30 \
20
Cenomanian Gas
10
0

*Assuming Orenburg consolidation in 2Q11 8




Growing resource base with substantial upside c@GnZPnnM

Changes in PRMS (SPE) proved reserves (MMtoe)

110% total reserves replacement

&
™~

7

1,018 1,023

3

= 110% Reserve replacement ratio

= Substantial resource upside in

new field developments

YE Group  Revisions SeverEnergy YE
2009 Production Acquisition 2010




Expanding global presence diversifies

upstream portfolio C@

Serbia &
Bosnia:
Increasing share

%/ Yamal: Region slated for
major expansion via
Sever Energia, Novoport
and Messoyakha JV

Libya: Signed an
agreement on
entrance into )

e Elephantfield b \
Cuba: E / () ]
Partnering with dal dlll
Petronas to I
gfef\s/ﬁl(;)rzft())ll(;::ks = Iraq: Badra field

currently under
development

Equatorial Guinea: PSA

Venezuela: PI’OjeCt leader with government to begin

for Junin-6 field offshore exploration
development Angola: NIS consolidation

adds offshore presence



http://www.tursvodka.ru/upload/tursvodka/tourism_country/flag/138.png
http://ru.wikipedia.org/wiki/%D0%A4%D0%B0%D0%B9%D0%BB:Flag_of_Iraq.svg

Future Yamal projects open access to exciting

new exploration and development regions

§ cazerom

Yamal peninsula Gydan
N
) £ N
G | \
) \\Exploratioh\
\ \ \
Q AN J
N
L] ~
a l Messoyakha
; |
Novoportovskoye ‘ ,‘ .
1// .
o0
d
SR "
II =
Gazprom assets “ZE}polyarnoye Purpe” pipeline
|

4 - Messoyakha @7” — Sever Energiya
—Gazprom @ - Unlicensed federal resources

Z Z»— Exploration area (after 2020) -

- = — Projected pipeline

Gazprom assets
M&A in the area
Mobilization synergy

Unlicensed federal resources
Novoportovskoye olil field

Messoyakha field
Exploration area
Oil transportation synergy




Major Messoyakha field development is key

to future production C’J

® Region: Yamal (Gydan peninsula)
" Field: East & West Messoyakhskoe
® JV Messoyakhaneftegaz with TNK-BP (50%/50%)
® Operator: GPN
= Square: 7,279 km2
" Status:
— Areas for test production specified
— 42 exploration wells drilled
— 2D Seismic — 100%
— 3D Seismic — 20% of oil field
— 2010 geological works completed and 2011
approved
= C1+ % C2reserves: 513.3 MMtoe
® Test production start-up: 2013
® Transportation: Participation (together with
Transneft) in construction of Zapolyarnoe-Purpe
pipeline
® Startup: 2015
" Plateau: 33.4 MMtoe (674 kboepd) in 2025

At its peak, Messoyakha is expected to
contribute some 20% to Gazprom Neft’s
total production volumes




Acquisition of Sever Energia facilitates expansion

Into northern YANAO region C@

SeverEnergy Ownership Structure:
51% - Yamal Razvitie

(50/50 Gazprom Neft and Novatek JV)
49% : Eni + Enel

Samburgsky
license area

Messoyakha Yaro-Yahinsky Estimated reserves ABC1+50%C2:
i ; license area
-
Novoportovskoye S @ Gas Bcm 919
Evo-Yahinsky Condensate MMtonnes 109
l .
cense area ol MMtonnes 330
North-Chaselsky
license area Total MMtoe 1,177

Reserve structure:
North-

= Gazprom Neft and Novatek acquired 51% of SeverEnergy from Gazprom, Evo- Ch%SO/eolsky
which will allow Gazprom Neft to: Yahinsky

— Exploit synergies between Gazprom Neft and Novatek upstream and N
downstream assets in Yamal-Nenets Autonomous District
— Benefit from expected tax concessions for field developments in the Yaro-
region Yahinsky
= 2P reserves - 748 MMtoe 20%
® Production start up (preliminary estimate): 2012(e)
= Peak production (preliminary estimate): 35 MMtoe by 2019(e)

Samburgsky
63%




Novoportovskoye and Orenburg field transfers from

Gazprom add significant domestic potential

Novoportovskoye

® Largest crude and condensate reserves among any
field in Yamal peninsula

146 exploration wells drilled

Field fully covered by 3D seismic

Field currently ready for test production

License transfer process currently underway
Number of undistributed fields nearby with potential
to drive further expansion

C1 +50%C2 Reserves: 404.4 MMtoe

® Test production: 2011

" Plateau: 13.1 MMtoe (260.2 kboepd) in 2021

€3z

Rotterdam - 2923 km

Transfer to
world markets

2300 km

om - N . - -I"

&)

pMaHck ) |Poccusa;

Eastern block of Orenburg field

® GPN-Orenburg asset transfer initiated according to the strategy

approved by Gazprom

ABC1 Reserves of 138 MMToe

Current production of 1.1 MMToe

Peak production of 3.2 MMToe expected in 2015

Resource growth potential due to open acreage and a number

of independent subsoil users

= Strategic goal: creation of a new production center in Volga-Ural
region

® Buguruslan to Salavat Refinery

Bashkortostan Republic
@ Buzuluk

Orenburg
GPP Orenburg
@ o
~ eastern
acreage
Orenburg field

Kazakhstan




Cenomanian gas to drive new source production

In 2011

€3z

Novogodneye and Muravlenko fields

Cenomanian gas development project covers
deposits at Muravlenko and Novogodneye
fields

ABC1 Reserves of 51.2 MMToe

Production start: October 2010, with ~500,000
mcm extracted by December 31, 2011

Start of production drove 26% Y-0-Y increase in
gas production and 72% increase in 4Q10 vs
3Q10

2011 estimated production of 3.4 MMToe (4.2
bcm)

First implementation of unmanned gas
extraction technology in the Russian Federation

By 2020 gas will make an important
contribution to the production portfolio




Kuyumba offers potential for further Siberian growth

€3z

" Region: Eastern Siberia

" Field: Kuyumbinskiy and Tersko-Kamovskiy
blocks

= Joint project with TNK-BP through Slavneft JV

= Status: 65 exploration wells drilled as of end-2010

" Transportation: Significant distance from ESPO
(~630 km) necessitates new pipeline construction

= Opportunity to work with Rosneft on the
Yurubcheno-Takhoma-Taishet pipeline

= C1+ % C2reserves: 300 MMt
" Gas reserves: 43-54bcm
® Project startup: not specified at present

" Plateau: 8-9 MMtoe in 10-12 years after startup of
commercial production




Signed PSA contract in Libya for Elephant field

G GAZPROM

N E F T

GREECE’

M'editerranean

.Bouri

. Tripoli

>'MALTA

Benghazi Basin

Key

B Gas terminal
m il terminal

. Tanker terminal

* LNG export terminal

Gas pipaline proposed,
N planned or under constructon

. BGas field

@ Oified

Gas pipeline

Ol pipeline

- -n
Acgean Sea. ’

Sy

Sea

— £
Marsa el-Hariga

12% 88%

KNOC
33.3%

PSA

NOC
ENI North

Africa 33.3%

50% 50%

JV agreement

Management
Committee

GPN North
Africa
33.3%

Mellitah Oil & Gas
Company

Operator

m  Acquired 33% stake from Eni

m  25year PSA

m 2 options for 5-year prolongation

m Purchase price of US$ 163 min

m Producing asset = Immediate free cash flow

m  Profit take in kind

= High well flows and low watercut (>6.6 kbpd, ~5%)
m Total production of roughly 107 MMtones by 2037




First step into the Middle East with Badra c@snzpnnm

* Region: Iraq
* Field: Badra
* Operator: GPN
= Contract with the government of Iraq for Badra
field development
* Key contract provisions:
— Start up: 2013
— reaching plateau of 170 mb/d in 2017
— plateau production period of 7 years
— compensation for expenses: 100% of oil-related
expenses
— base for compensation: 50% of revenues
— fees in monetary terms — US$ 5.5 per barrel or in

oil equivalent
* Project status: lifting mines process underway Badra JV structure
and seismic tenders issued PN
* High well flows (~8 kboepd) g)lmprp (Operator)
= Estimated resources: 328.8 MMtoe 25%
* Plateau: 8.5 MMtpa (170 kboepd) in 2017 PAG 8%
15% 23%
Petronas KOGAS




Diverse offshore exploration projects to add

technological capacity C'@

Region: Equatorial Guinea

= Offshore blocks: T & U Equatorial Guinea

= Operator: GPN GEPetrol IV structure

= Status:

= Signed PSA with Ministry of Energy of
Equatorial Guinea and the NOC GEPetrol

* Finalized seismic exploration work

* GPN has high share of profit oil ~ 75%

20%

GPN
= Estimated resources: 110 Mmtonnes (Operator)
g, = Region: Cuba
- o by, == = Offshore project with
NS 50% 50%
] e Petronas to develop four PSA
E LR . e = Petronas €
% = blocks o 5
S o ) . 70% £ NOC
2 ; = Estimated resources: 450 8
% : GPN CubaB.V. =
%}. = ‘_ MMTonnes 30% > |_50%| Management |%°%
s e | S e | = Drilling scheduled and Committee
= ’i I oo

Y e budget approved for

GPN/Petronas blocks

*In the event of a commercial discovery




Leadership position in Junin-6 Russian consortium

C'@ GAZPROM
* Region: Venezuela

* Field: Junin-6 (heavy crude) .
= Operator: PetroMiranda A AN =i ,ﬂ',";/
= JV between PDVSA and the Russian National Oil Consortium (RNOC) :
* GPN appointed RNOC project leader

* Established project headquarters in Puerto la Cruz
= Opportunity to add reserves

* Chance to expand oil extraction capabilities

* Preparation for stratigraphic drilling and initial design work for upgrader
= Estimated resources: 1.8 bin tonnes

* Final Investment Decision: 2013

>, JV Petromiranda 7
:é ‘ ‘ »>Z\<<PDVSA

Surguteftegas

TNK-BP

Lukoil

60%
Rosneft
8%
GPN

PDVSA




§ cazerom

N E F T

Downstream

Asset modernization and refining expansion add to integration
benefits




Capitalizing on growing domestic market

and superior margins C@

Oil Product Demand Growth 2005-2010

5.0% $US/bbl Netback Dynamics
50
4.0%
3.0% 40
2.0%
30
1.0%
0.0% o ™ ."--.?\Q_ _ 20
-1.0% 10
2.0%
North  Europe OECD Russia& China . /f 0
America Asia CIS 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10  4Q10
o _ _ mmmm Omsk = Moscow
tsr"%ulréiz ;Hzlgtlo(;lzzgngg?lcéug;ciﬁt;gj?)iogr;% E::%; HFO. Jet Fuel. Naphtha. LPG) from Yaroslavl == Crude oil salesin CIS and Russia
== Crude exports via seaports Crude exports via Druzhba pipeline
= Product demand growth higher in Russia and the = Refineries consistently providing strongest
CIS than in other mature economies netbacks throughout 2010

=  While Omsk continues to take over a third of
Company crude, Moscow’s share jumped from
11% to 17% year-on-year

= Over 10% of Gazprom Neft's crude was
exported via the newly-opened ESPO pipeline

= While Russian product demand grew 9% year-on-
year, Gazprom Neft’s retail sales increased 17%




Refining volumes up following Moscow

consolidation

Refining to crude production ratio

90%
80%
70%
60%
50%
40%
30%
20%
10%
0%
2005

2006 2007

2008

2009

= Consistent expansion of refining
capacity capitalizes on Russia’s
preferential tax system

= Superior refining coverage among
Russian peers

2010

€3z

Refining throughput

MMTonnes

45
40
35
30
25
20
15
10

17.6 4.8

2005 2006 2007 2008 2009

2010

2011E

B Omsk ®™Moscow " Yaroslavl ® NIS

= Consolidation of Moscow refinery drives
increased throughput in 2010

= Projected refining throughput growth of
1.3%




Ambitious medium-term investment program to

€3z

boost refinery complexity and light product yields

2009 - 2010 results*:
Completed projects:
- Reconstruction of diesel
hydrotreater
- Reconstruction of gasoline
redistillation unit (crude oil
distillation plant)
- Light gasoline fraction
isomerization

2009 - 2010 results™*:
On-going projects:

- Light naphtha isomerization
unit

- Catalytic cracking gasoline
hydro elevation unit

- Reconstruction of hydrotreater

i 2 SR
2009 - 2010 results*:

Completed projects:

- Hydrogen generation unit

- Diesel hydrotreater

-On-going projects:

- Primary distillation unit
construction

- Isomerization unit

- Catalytic cracking gasoline
hydrotreater

NIS refineries

2009 - 2010 results™*:
On-going projects:
- Construction work for
MHC/DHT unit, hydrogen unit

- Completed the first stage of
reconstruction and capital
repairs to the fluid catalytic
cracking unit

2012 Goals:
Fuel classes — Euro 4
Refining depth — 84%
Light products yield — 64%

2012 Goals:
Fuel classes — Euro 4
Refining depth — 73%
Light products yield— 56%

2012 Goals:
Fuel classes — Euro 4,
Refining depth — 68%
Light products yield— 57%

2012 Goals:
Fuel classes —Euro 4,5
Refining depth — 76%
Light products yield — 63%%

Through 2020
Planned projects:
- Catalytic cracking gasoline
hydrotreater
- Diesel hydrotreater
- Vacuum gasoil (VGO)
hydrocracker
- Delayed coker

Through 2020
Planned projects:
- Diesel hydrotreater
- Catalytic cracking gasoline
hydrotreater
- Isomerization unit
- Alkylation unit
- Residual hydrocracker

Through 2020

Planned projects:

- Catalytic cracking gasoline
hydrotreater

- Isomerization unit

- VGO hydrocracker

- Tar hydrocracker

- Units aimed at increasing octane
level (Alkylation)

Through 2020
Planned projects:
- MHC/DHT unit to boost Euro 5
output
- Hydrogen unit, sulfuric acid
regeneration unit , sulfur unit
and azote-oxygen unit
- Residue utilization unit

Fuel classes — Euro 5 from 2015

Refining depth — 95%
Light products yield — 79%

Fuel classes — Euro 5 from 2015
Refining depth —92%
Light products yield — 77%

Fuel classes — Euro 5 from 2015
Refining depth — 86%
Light products yield — 73%

Fuel classes — Euro 5 from 2013
Refining depth — 85%
Light products yield — 70%

*Only selected large-scale projects are mentioned




Continuing to develop business units in high-

margin premium sales channels

Retail

Lubricants

Aviation

€3z

Bunker

Rebranding campaign well
underway, with 87% of
Russian and CIS stations
fully or partially rebranded
Rebranded stations
registered 17% Y-o0-Y
increase in per-day sales
volumes

Retail sales grew 16% Y-0-Y
Established Kazakh retail
network via purchase of 19
stations

2010 market share in Russia
reached 8%

Launch of G-Family Lubricants
brand
Retail sales growth of 29% Y-0-Y
Planned product range envisions
increase from 242 products to 315
Geographical expansion plans:

- Increase sales in Europe,
Ukraine and Belarus

- Lubes plant under construction
in Omsk
2010 market share in Russia
reached 8%

#1 retail supplier of aviation
fuel in Russia

Retail sales volume growth of
19% Y-0-Y

Expanded fueling operations
abroad: Turkey, Jordan,
Greece, Singapore

Total locations: 12 airports in
Russia and 18 abroad

2010 market share in Russia
reached 17%

#1 supplier of bunker fuel in
Russia

Retail sales grew 17%
Y-0-Y

Opened new terminals to
serve Astrakhan, Volgograd,
Cherepovets and Irkutsk
Total locations: 20 ports
2010 market share in Russia
reached 17%
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Financial Results

Financials rise on higher crude prices, increased production and
acquisitions




Macroeconomic indicators recovering

after the crisis ®”“

Brent, $/bbl

m Global crude and product prices
increased, driving similar growth in
Russia

2009

m Ruble appreciated against the dollar,
driving costs up

m PPl increased to 16.7% in 2010

m Russian oil product demand grew
following the 2008-2009 crisis

Exchange rate, rub/$ PPI

317 -4%

//~ 30.4
L

2009 2010

m Customs regime changed, with the
application of duties on imports of oil
Russian retail demand, min tonnes and products into Belarus, Kyrgyzstan
195 189 195 and Tajikistan

+15%

X4

16.9

2009 2010 2009 2010
Diesel 92 Gasoline




Financials rise on higher crude prices, ®GAZPRHM
iIncreased production and acquisitions CJ
| 20% = | ’— 36% —‘ = Revenues grew 36% year-on-
8.026 8,3887/ 9,063 32,772 ?lee?c;’\g:y?r? (I:?u%aertplr)l)(/:ég eand
7,568 7,296 24,166 demand

Revenues _ _
= Higher production levels and

record refinery throughputs
also pushed revenues upward

4009 1Q10 2Q10 3Q10 4Q10 FY2009 FY2010

22% 21%
‘ ’ — 3% —|‘ ’ = 21% year-on-year EBITDA

7.226 growth attributable to new

2,011 2,079 5,977 acquisitions in addition to
1,705 1,550 cq .
EBITDA* 1,586 higher production and
- . throughput volumes

4009 1Q10 2Q10 3Q10 4Q10 FY2009 FY2010

4%

[ 5% ]
3013 3,346 ** = Net income increased year-on-
779 865 9807 Lézs) year on continued crude price

198
Net Income** 754 747 EE — - growth and further acquisitions
142 782 3,148 = Adjusted net income increased

637 by 25% (excluding one-off

items)

‘ 26%

,—13%—|‘

4009 1010 2010 3010 4010 FY2009 FY2010

*EBITDA includes share of affiliates’ EBITDA

** Adjusted for one-off items, including losses of $142 min from sale of Sibneft-Chukhotka in 4Q09 and
gain of $470 min from Sibir Energy acquisition in 2Q09 and provision for FAS fine of US$ 198 min in 4Q10.




21% EBITDA increase driven by volume c@ﬁnzpnnm

and price growth
EBITDA 12M 2010 vs 12M 2009 ($US min.)

4,198
s [SelN | ICR | 7,226

- 714 4 [Tz —18—

: Changes in netbacks = 1,564 . OPEX - 144
----------------------------------------------- ' SG&A =-313
Exploration expenses =+ 63
12M 2009 Price Export duty Fx in Transport Tax rates Volume Management Increasein  Fxin costs EBITDA 12M 2010

rate revenues effectiveness costs sharein JVs




12% increase in OPEX driven by volume and tariff

. v 0 cazonom
Increases as well as ruble appreciation

OPEX reconciliation 12M 2010 vs 12M 2009 (US$ min.)

84 75
39
72 ] I
|
81 28 E—
I
2111
1883
12M 2009 Yolume Ay eragewell count Tariff Increases Otherinflation FX gains {losses) Cost optimization 12M 2010




Ample cash flow to cover capex, M&A 0 enzeom
C'J

and dividends

US$ min Cash reconciliation: FY2010 vs. FY2009
5,392 3,301
1,624
2
i)
= 419
(9]
S 2,091 728
]
o
o 120 1,146
868
Cash at Operating Capex Cash at 1Q10 Acquisitions Net Dividends Other Cash at
FY2009 cash flow + free cash borrowings FY2010
flow




Continued optimization of high-quality

debt portfolio

= Average weighted rate reduced by
1.15 p.p from 5.11% to 3.96%

= Capital discipline has maintained
debt/EBITDA well below 1.5
maximum target level

= Debt balance has shifted towards
long-term debt

€3z

By currency

By category

59 Other
19% Ruble

bonds

EUR 2% 1% Other

18%

23% RUB

Russian
banks
MICIHEWOEINY 22%
DeM \ OXE usD
58% 74%
By maturity and covenant headroom
ND/EBITDA ST/TD
2,0
60%
1,5
0,
10 40%
0.5 20%
2006 2007 2008 2009 2010
mmmm Net Debt/EBITDA Debt to EBITDA target

Short term debt/total debt




2011 outlook sees 8% production growth from QGAZPRHM
continued organic investments C'J
Capex and investments* (US$blIn) Outlook for key figures*
+7.6%
5.4 =2010 © 2011E
4.9
° 05 ® Sibir Energy 60 \\‘
Acquisition
4 ® New projects 50 52.8 SRR +1.3%
L4
Other 40
s B . 37.9 LA
ENIS 30
’ 9
" Marketing & 20 +9.4%
. I distribution \\‘
Refining
10 N 12.8
0 ® Upstream .
2010  2011E 0

Production (MM toe) Refining (MM t) Premium sales (MM t)
= 2011 capex to see decrease in b e :
brownfield investments, while ' o e
downstream capex is slated to
increase on comprehensive refinery
modernization program
= Lower M&A activity and new project 2011 to see continued operational

spending expected in 2011 growth across the value chain

Source: Company data; *Calculated using Company’s base scenario ($75/bbl — Urals price;

exchange rate 1 USD = 30 RUB; 2011 investments remain under consideration



Proposed “60-66" tax system would benefit Company

€3z

Changes in 2011 EBITDA due to export duty reforms

US$ min
120
Crude oil duty Lightproducts Heavy Products Total effect

decrease  duty decrease productsduty priceschange
increase

Export duty rates for crude oil and products

Effective
Tanglsotem February 1,
y 2011
Light products 0 0
duty rate 2% 67%
H duct 66%
eavy products 0 0
duty rate 38% 46.7%
Marginal crude
z 65% 65% 60%

oil duty rate

*Assuming Urals 81 $/bbl, Rub/USD 30.4

m On December 27, 2010 the Russian
government issued act Ne1155, which enacts a
3-year change in duties for oil products starting
from February 2011

m New oil product duty rates to have a neutral
effect on Company’s EBITDA

m In January 2011 the Ministry of Energy of
proposed a new “60-66" tax system to replace
the newly-enacted duty rates

m The proposed “60-66" tax system is beneficial
for both Gazprom Netft :

« Projected increase in EBITDA of US$
120 min in 2011 (FY)

< Additional positive postponed effect
from future production growth




Strong upside potential according to

GAZPROM

major market indicators C’@—

2007-2010 indexed share price of Russian Majors

_____________________________________________________________________________ m Strong three-year share
Gazprom Neft performance, ahead of peer

. group
m Valuation multiples at

________________________________ attractive levels for
iInvestment

. o = Relative performance since
" G January 2010 and the
--------------------------------- QMY - - - - - - - oo oo oo oo current valuation multiples
X suggest further potential for
share price growth

Q0 --smeeneeerm e e
Jan07 Jul07 Jan08 Jul0g Jan09 Julo9 Jan10 Jul10 Janl

4.7 4.6 4.2 5.2

EV/EBITDA 3.8
P/E 6.7 7.9 8.1 6.5 9.2
EV/Production 70.6 85.9 105.5 80.0 72.3
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EBITDA Reconciliation (4Q10 vs 3Q10) c@npn

EBITDA 4Q 2010 vs 3Q 2010, $ min.

OPEX =2
SG&A =1
Transport =2
Taxes =2

i BEGEE : 2,079
2,011 i 320 I— i - 209 Ry A—
OPEX =-41
SG&A =-36
Exploration expenses =-26
Cost of other sales =-19
3Q 2010 Price Export Duty  Fxin revenues Transport taxesrate Volume increase in Fxin costs  EBITDA share 4Q 2010
rate costs inJVs




OPEX reconciliation (4Q10 vs 3Q10) # cazenom

N E F T

{ t  reconciliation 4Q10vs 3Q10 (US$min.)

-14

-2

3Q 2010 Volume Tariff increase FX gain (loss) 4Q 2010




