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Vostok Nafta 
12 Months Report 2009
Income Statement

Jan 1, 2009- Jan 1, 2008- Oct 1, 2009 Oct 1, 2008
(TUSD) Dec 31, 2009 Dec 31, 2008 Dec 31, 2009 Dec 31, 2008

Operating income 151,603 -540,244 38,567 -254,963

Operating expenses -5,897 -8,716 -1,684 -2,528

Russian dividend withholding 

tax expenses -1,367 -1,381 -482 -648

Other operating expenses - -15 - -15

Reversal of write downs - - 150 -

Operating result 144,339 -550,356 36,441 -258,154

Net financial items -4,492 -6,988 -195 -755

Result before tax 139,847 -557,344 36,246 -260,231

Taxation 8 956 0 -1,322

Net result 139,855 -556,388 36,246 -260,231

Earnings per share (USD) 1.40 -10.32 0.36 -4.82

Diluted earnings per share (USD) 1.40 -10.32 0.36 -4.82
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Vostok Nafta 
12 Months Report 2009
Balance Sheet

(TUSD) Dec 31, 2009 Dec 31, 2008

Intangible non current assets - -

Tangible non current assets 1,948 510

Financial non current assets 472,402 266,874

Current assets 14,695 59,772

Total assets 489,045 327,156

Shareholders' equity 487,624 247,893

Deferred tax liabilities - 19

Borrowings - 77,887

Other current liabilities 1,421 1,357

Total shareholders' equity and liabilities 489,045 327,156
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Vostok Nafta 
Ownership Structure
10 largest owners as per December 30, 2009
(left) and January 29, 2010 (right)

Owner Holding, SDRs Holding, % Owner Holding, SDRs Holding, %

1 Lorito Holdings (Guernsey) Ltd 28,000,000 27.73% 1 Lorito Holdings (Guernsey) Ltd 28,000,000 27.73%

2 Alecta Pension Insurance 7,000,000 6.93% 2 Alecta Pension Insurance 7,000,000 6.93%

3 4th Swedish National Pension Fund 5,874,817 5.82% 3 Länsförsäkringar Funds 5,962,232 5.90%

4 Länsförsäkringar Funds 4,587,281 4.54% 4 4th Swedish National Pension Fund 5,607,921 5.55%

5 HQ Funds 4,073,323 4.03% 5 HQ Funds 4,073,323 4.03%

6 AFA Insurance 3,566,360 3.53% 6 AFA Insurance 3,566,360 3.53%

7 Avanza Pension Insurance 2,289,383 2.27% 7 Avanza Pension Insurance 2,430,968 2.41%

8 Skandia Liv 1,722,861 1.71% 8 Skandia Liv 1,722,861 1.71%

9 Nordea Funds 1,569,307 1.55% 9 Nordea Funds 1,646,600 1.63%

10 Swedbank Robur Funds 1,158,182 1.15% 10 Nordnet Pension Insurance 1,164,051 1.15%

10 largest owners 59,841,514 59.25% 10 largest owners 61,174,316 60.57%

Other foreign owners & nominees 17,036,615 16.87% Other foreign owners & nominees 16,650,610 16.49%

Other, approx. 17,000 shareholders 24,112,846 23.88% Other, approx. 17,200 shareholders 23,166,049 22.94%

Total 100,990,975 100.00% Total 100,990,975 100.00%
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Valuation
Russia at a Discount to EM Peers

Source: Credit Suisse I/B/E/S, Feb 2010 Source: Credit Suisse I/B/E/S, Feb 2010
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Vostok Nafta Investment Portfolio
Macro themes
Portfolio as of December 31, 2009: 
USD 475.5 mln

TNK-BP Holding Pref 8.55%
Other 5.83%

Oil 14.38%

Energy Sector 
Restructuring 18.42%
Kuzbassrazrezugol 10.41%
Kuzbass Fuel Company 4.21%
RusHydro 3.77%
Other 0.04%

Infrastructure 9.78%
Transneft Pref 3.24%
Steppe Cement 2.14%
Other 4.40%

Commodities 10.14%
Priargunsky Ind 4.26%
Poltava Gok 2.15%
Other 3.73%

What Works in the 
West... 22.11%
Tinkoff Credit Systems 10.03%
RusForest 6.19%
Vosvik/Kontakt East 3.88%
Other 2.01%

Agriculture 21.24%
Black Earth Farming 20.61%
Other 0.63%

Short term 
trades 3.89%

Lukoil 3.10%
Other 0.78%
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– 323,000 hectares under control

– of which 196,000 under full ownership

– and 45,000 under long term lease

–Substantial production

– 2007: 110k tons on 53k ha harvested

– 2008: 437k tons on 142k ha harvested 

– 2009: 511k tons on 183k ha harvested

–Anchor investors & active owners: 

– Vostok Nafta Investment Ltd 24.8%

– Investment AB Kinnevik 20.9%

All BEF’s farms are located in the Black Earth region 
which holds one of the most fertile soils in the world
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– Weak first 9 months of 2009

– USD 31mn loss on revenues of USD 51mn

– 510k tons commercial harvest, lower yield 

– Av. realized price down 19% y-o-y Q3

– Volatile pricing environment

– Forward contracts for higher visibility

– Higher grades -> better pricing

– Cost, costs, costs…

– Maximize profitability per ha

– Productivity improvements

– Cost structure below global benchmarks 

– Land registration

– 196k ha (61%) of land under ownership

– 132k ha registered in 2009, 82k ha to go
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