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Vostok Nafta 
3rd Quarter Report 2009
Income Statement

Jan 1, 2009- Jan 1, 2008- Jul 1, 2009 Jul 1, 2008

(TUSD) Sep 30, 2009 Sep 30, 2008 Sep 30, 2009 Sep 30, 2008

Operating income 113,146 -285,281 76,372 -448,065

Operating expenses -4,213 -6,188 -1,440 -2,450

Russian dividend withholding 

tax expenses -885 -773 - -27

Write downs -150 - -150 -

Operating result 107,898 -292,202 74,782 -450,542

Net financial items -4,297 -6,233 392 -5,104

Result before tax 103,601 -298,435 75,174 -455,646

Taxation 8 2,278 -3 2,002

Net result 103,609 -296,157 75,171 -453,644
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Vostok Nafta 
3rd Quarter Report 2009
Balance Sheet

(TUSD) Sep 30, 2009 Dec 31, 2008

Intangible non current assets - -

Tangible non current assets 1,861 510

Financial non current assets 443,468 266,874

Current assets 25,002 59,772

Total assets 470,331 327,156

Shareholders' equity 451,239 247,893

Deferred tax liabilities 19 19

Borrowings - 77,887

Other current liabilities 19,073 1,357

Total shareholders' equity and liabilities 470,331 327,156
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Vostok Nafta 
Ownership Structure
10 largest owners as per 
June 30, 2009 (left) and 
September 30, 2009 (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 4th Swedish National Pension Fund 6,724,720 6.66% 2 Alecta Pension Insurance 7,000,000 6.93%

3 Alecta Pension Insurance 5,761,591 5.71% 3 4th Swedish National Pension Fund 6,724,720 6.66%

4 HQ Funds 4,115,810 4.08% 4 HQ Funds 4,073,323 4.03%

5 AFA Insurance 3,566,360 3.53% 5 AFA Insurance 3,566,360 3.53%

6 Länsförsäkringar Funds 2,344,820 2.32% 6 Länsförsäkringar Funds 3,332,968 3.30%

7 Avanza Pension Insurance 2,191,975 2.17% 7 Avanza Pension Insurance 2,336,180 2.31%

8 Nordea Funds 1,635,096 1.62% 8 Nordea Funds 1,620,596 1.60%

9 Skandia Liv 1,048,482 1.04% 9 Skandia Liv 1,327,914 1.31%

10 Nordnet Pension Insurance 1,041,693 1.03% 10 Nordnet Pension Insurance 1,082,461 1.07%

10 largest owners 56,430,547 55.88% 10 largest owners 59,064,522 58.48%

Other foreign owners & nominees 21,815,308 21.60% Other foreign owners & nominees 18,031,464 17.85%

Other, approx. 18,350 shareholders 22,745,120 22.52% Other, approx. 17,900 shareholders 23,894,989 23.66%

Total 100,990,975 100.00% Total 100,990,975 100.00%
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Vostok Nafta SDR
Vostok Nafta SDR and RTS Index 
development. January 1, 2008–Nov 17, 
2009 (SEK)
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Source: Troika Dialog

Macro Economic Indicators
Signs of improvement

Source: Renaissance Capital

Source: Renaissance Capital, okt 2009 Source: Troika Dialog, Okt 2009
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Valuation
Russia at a discount to EM peers

Source: Goldman Sachs, Nov 2009 Source: Troika Dialog, Nov 2009
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c
c
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e
n
t

–
N
e
g
a
ti
v
e
 n
e
w
s
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w
 f
a
d
in
g

–
G
o
v
 r
e
p
o
rt
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m
p
ro
v
e
d
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is
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a
c
c
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e
n
t 

a
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e
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a
th
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R
U
B
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0
b
n
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e
c
o
v
e
ry
 c
a
p
e
x
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–
H
ig
h
ly
 g
e
a
re
d
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o
w
a
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s
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ib
e
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liz
e
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e
le
c
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it
y
 p
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c
e
s

–
H
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h
e
s
t 
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e
l 
o
r 
s
p
a
rk
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p
re
a
d
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p
o
w
e
r 
p
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c
e
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e
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c
o
s
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 m
o
s
t 
e
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n
t

–
E
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n
c
y
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o
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 p
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b
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–
Im
p
ro
v
in
g
 p
ri
c
e
 d
y
n
a
m
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s

–
D
o
m
e
s
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c
:
S
S
 a
c
c
id
e
n
t 
in
c
re
a
s
e
s
 d
e
m
a
n
d
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c
o
a
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fi
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d
 e
le
c
tr
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it
y
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g
a
s
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n
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c
k

–
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te
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a
ti
o
n
a
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C
h
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a
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m
a
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w
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 p
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c
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 c
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p
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c
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c
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z
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m
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B
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–
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n
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g
ra
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d
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h
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d
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c
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e
n
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y
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p
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–
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c
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m
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p
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P
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b
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c
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p
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b
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 p
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 m
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S
M
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e
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e
c
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s
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v
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n
d
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 c
o
n
d
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n
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–
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o
 d
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e
c
t 
im
p
ro
v
e
m
e
n
ts

–
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o
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c
e
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e
c
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f 
c
o
s
t 
c
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 p
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P
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ra
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 c
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 b
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 b
ra
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 c
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n
s
u
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c
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 m
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ra
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c
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 m
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 m
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 c
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 p
ro
je
c
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 c
a
p
e
x
 

c
o
m
p
le
te
d

–
C
o
rp
o
ra
te
 g
o
v
e
rn
a
n
c
e
 k
e
y
 i
s
s
u
e

–
B
o
D
s
’
in
c
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 m
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c
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b
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c
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u
n
s
k
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P
G
H
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–
L
a
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e
s
t 
u
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n
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m
 m
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e
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u
s
s
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n
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6
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n
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h
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o
rl
d

–
K
e
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u
s
s
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s
s
e
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o
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A
R
M
Z

–
9
0
%
 o
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n
a
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o
n
a
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o
u
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u
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v
e
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n
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 p
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y
e
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r

–
U
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n
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m
 r
e
s
e
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e
s
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s
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m
a
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d
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2
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0
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n
n
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n
s
fe
r 
p
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c
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g
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e
d
u
c
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p
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b
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 d
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o
u
n
t 
to
 w
o
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d
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n
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o
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p
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c
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E
B
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D
A
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n
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a
s
e
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x
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h
o
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a
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c
e
s
 b
e
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e
a
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e
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c
ti
o
n
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c
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c
re
a
s
e
 

p
ro
d
u
c
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R
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n
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n
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r
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a
ti

o
n

a
l 

A
v

.
1

2
.2

8
6

2
1

8
.2

P
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A
lr
o
s
a

–
W
o
rl
d
’s
 2
n
d
la
rg
e
s
t 
d
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m
o
n
d
 

p
ro
d
u
c
e
r

–
9
7
%
 o
f 
R
u
s
s
ia
’s
 d
ia
m
o
n
d
 p
ro
d
u
c
ti
o
n

–
E
a
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y
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n
s
 o
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re
c
o
v
e
ry
:

–
R
o
u
g
h
 d
ia
m
o
n
d
 p
ri
c
e
s
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n
c
re
a
s
e
d
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2
0
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%
 s
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c
e
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1
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0
0
9
 l
o
w

–
D
e
 B
e
e
rs
 h
a
s
 a
n
n
o
u
n
c
e
d
 a
 r
a
m
p
-u
p
 

o
f 
p
ro
d
u
c
ti
o
n

–
S
ta
te
 b
a
c
k
in
g
 

–
S
ta
te
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u
n
d
 G
o
k
h
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n
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o
 b
u
y
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S
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b
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o
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A
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o
s
a
 d
ia
m
o
n
d
s
 2
0
0
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T
B
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o
a
n
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 c
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 d
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b
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 c
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V
o
s
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k
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a
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a
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C
e
m
e
n
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H
o
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g
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S
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s
k
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 C
e
m
e
n
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–
R
u
s
s
ia
n
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a
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e
t 
s
h
a
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S
te
p
p
e
 C
e
m
e
n
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a
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e
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h
a
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a
z
a
k
h
s
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n
 

–
G
o
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o
z
a
v
o
d
s
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 C
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m
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L
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e
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u
s
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u
p
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 p
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c
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 C
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 m
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k
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 m
a
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c
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b
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p
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u
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R
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0
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ra
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