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Russian daily oil output, ‘000 bpd 

 Jan 12 Dec 11 Jan 11 MoM YoY 

Rosneft 2,322 2,308 2,288 0.6% 1.5% 

Lukoil 1,692 1,688 1,751 0.2% -3.4% 

TNK-BP 1,466 1,464 1,441 0.2% 1.8% 

Surgutneftegas 1,221 1,222 1,210 -0.1% 0.9% 

Gazprom neft 610 617 598 -1.0% 2.1% 

Tatneft 530 526 525 0.7% 1.0% 

Slavneft 363 363 365 0.0% -0.5% 

Bashneft 307 306 298 0.4% 3.1% 

Gazprom 332 309 292 7.6% 13.9% 

Russneft 279 279 261 0.0% 6.9% 

Total Russia 10,347 10,305 10,210 0.4% 1.3% 

Refining 5,183 5,051 4,947 2.6% 4.8% 
 

Source: Ministry of Energy, Gazprombank estimates 

 

 

 

 

 

Russian daily gas output, mmcmpd 

  Jan 12 Dec 11 Jan 11 MoM YoY 

Gazprom 1,540 1,546 1,585 -0.4% -2.9% 

Novatek 157 157 151 0.1% 4.6% 

Other oil cos 186 189 178 -1.4% 4.7% 

Other gas cos 142 135 129 5.2% 10.4% 

Total Russia 2,026 2,027 2,042 -0.1% -0.8% 
 

Source: Ministry of Energy, Gazprombank estimates 

 

 

 

 

Gazprom, NOVATEK daily gas output, 2011-2012, mcmpd 
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On Thursday, February 2, 2012, we expect the Russian Ministry of Energy to report the 
preliminary data on Russian oil and gas production for January 2012. Based on the 
ministry’s preliminary daily data, we expect the average daily oil output in January to set 
another historical record of 10.35 mbpd, up 0.4% MoM and 1.3% YoY. The average 
daily gas output is expected to slightly decrease by 0.1% MoM and 0.8% YoY. 

Oil production: another record on the back of Rosneft highs and Lukoil 
output stabilization 

We expect the average daily oil output of Russian companies to set another 
historical record of 10.35 mbpd in January, up 0.4% MoM and 1.3% YoY. We expect 
this increase to have been driven by higher liquids output of Gazprom and an 

increase in crude production by Russian oil majors. Gazprom has increased its liquids 
production by estimated 7.6% MoM and 13.9% YoY on the back of the sharp 

increase of gas condensate production.  

Rosneft continues to ramp up Vankor production capacity, which has driven the 
company’s January production up 0.6% MoM and 1.5% YoY. Moreover, last week, 

Rosneft production was up almost 1% MoM and 2% YoY. Lukoil may show the first 
noticeable monthly output increase over the last 12 months - by 0.2% MoM; 

however, the YoY rate is still in the red zone at minus 3.4%. Among other producers, 
we highlight Gazprom neft, whose production may decrease by 1% MoM, which we 
would consider as a temporary drop.  

Gas output: the warm weather in the first half of January has driven gas 
output down, while the second half was promising. 

The monthly dynamics should have been determined by warm weather in the first 
half of the month and the cold second half, when gas production rebounded. We 

expect the total Russian average daily gas production to have slightly decreased by 
0.1% MoM and by 0.8% YoY. At the same time, we note that the second half of 
January average daily gas output was 1.6% higher than in the first half of the month, 

and we attribute this to colder weather. On January 29
,
 Russian daily gas production 

volumes climbed to 2.070 bcm, close to historical records, mainly driven by peak 

levels of domestic demand on the background of relatively moderate export volumes 
for January. 

Gazprom production is expected to decrease by 0.4% MoM and 2.9% YoY, but we 

note that the drop in production over the first half of the month has affected the 
company to the highest extent as its second-half average production was more than 

2% higher than in the first half.  

We expect NOVATEK to have sharply decreased its growth rates as the company’s 
production was almost flat MoM and the YoY growth rate was 4.6% - a decent 

growth for any other producer in Russia, but not for NOVATEK after a 40% YoY 
increase in 2011 production. We expect the growth rate to only increase in 2H12, 

when NOVATEK may launch its new production facilities. 

 Oil refining: Daily volumes up 2.6% MoM, and 4.8% YoY.  

We expect the average refining volumes to have increased in January after a slight 
drop in December 2011, by 2.6% MoM to 5.2 mbpd, which is also up 4.8% YoY. The 

growth in demand for oil products in Russia should have driven up refining volumes. 
We also expect Tatneft’s TANECO refinery, which started full operations in 

November 2011, to boost Russian annual refining volumes by at least 2.5% YoY in 
2012. 

  
 

January oil and gas production preview: Rosneft hits 
records, Lukoil stabilizes, gas output below last year 



 

Research Department 
+7 (495) 988 2344 
 

Gazprombank 
HQ: 16/1 Nametkina St., Moscow 117420, Russia 
(Office: 63 Novocheremushkinskaya St.) 

Research Department 
Andrei Bogdanov 
Vice President - Head of Research 
 +7 (495) 988 23 44 
Andrei.Bogdanov@gazprombank.ru 

Equity Research 
 

Fixed Income Research 

Equity Strategy 
Andrei Bogdanov  
Anna Bogdyukevich 
+7 (495) 983 18 00 ext. 540 85 
 

Banking 
Andrey Klapko  
+7 (495) 983 18 00 ext. 21401 

Oil & Gas 
Ivan Khromushin  
+7 (495) 980 43 89 
Alexander Nazarov 
+7 (495) 980 43 81 
 

Alexey Demkin, CFA 
Head of FI 
+7 (495) 980 43 10 
Alexey.Demkin@gazprombank.ru 

Metals & Mining 
Natalia Sheveleva 
+7 (495) 983 18 00, ext. 21448 
Sergei Kanin 
+7 (495) 988 24 06 
 

Macroeconomics 
Anna Bogdyukevich 
+7 (495) 983 18 00 ext. 54085 

Transport & Industrial 
Alexei Astapov 
+7 (495) 428 49 33 

Strategy 
Alexey Mikhailov 
+7 (495)  983 18 00 ext. 2 90 14 

Chemicals 
Alexei Astapov 
+7 (495) 428 49 33 
 

Utilities 
Dmitry Kotlyarov 
+7 (495) 913 78 26  

Market and equity technical analysis  
Vladimir Kravchuk 
+7 (495) 983 18 00 ext. 21479 

 

Telecoms, Media & IT 
Anna Kurbatova   
+7 (495) 913 78 85 
Andrei Bogdanov 
+7 (495) 988 23 44 
 

Credit research 
Yakov Yakovlev 
+7 (495) 988 24 92 
Yury Tulinov 
+7 (495)  983 18 00 ext. 2 14 17 

Production team 
Mike Sidеlеv 
+7 (495) 983 18 00, ext. 54084 

Tatyana Andrievskaya 
+7 (495) 287 62 78 

 

 

Equity product department 
Konstantin Shapsharov 
Director 
+7 (495) 983 18 11 
Konstantin.Shapsharov@gazprombank.ru 
 

 

Debt product department 
Pavel Isaev   
Head of DPD 
+ 7 (495) 980 41 34 
Pavel.Isaev@gazprombank.ru 

Equity Sales & Trading 
 

Debt capital markets 
Igor Eshkov 
Head of DCM, ED 
+ 7 (495) 913 74 44 
 

Sales 
Maria Bratchikova 
+7 (495) 988 24 03 
Artyom Spasskiy 
+7 (495) 989 91 20 
Svetlana Golodinkina 
+7 (495) 988 23 75 
 

Trading 
Alexander Pitaleff 
+7 (495) 988 24 10 
Denis Voynikonis 
+7 (495) 983 74 19 
Anton Zhukov 
+7 (495) 988 24 11 

Fixed Income Sales & Trading 
Andrei Mironov 
Head of FI S&T, ED 
+7 (495) 428 23 66 

Equity Capital Markets 
 

Alex Semenov, CFA 
Director 
+7 (495) 989 91 34 

 

 

 

Sales 
Ilya Remizov 
+7 (495) 983 18 80 
Dmitry Kuznetsov 
+7 (495) ) 428 49 80 

 

Vera Yaryshkina  
+7 (495) 980 41 82 
Sebastien de Prinsac 
+7 (495) 989 91 28 
 

Roberto Pezzimenti 
+7 (495) 989 91 27 

Trading 
Elena Kapitsa 
+7 (495) 988 23 73 
Dmitriy Ryabchuk 
+7 (495) 719 17 74 

Electronic trading department 
 

Maxim Maletin 
Head of Electronic trading 
+7 (495) 983 18 59 
broker@gazprombank.ru 

Sales Trading +7 (800) 200 70 88 

Alexandr Lezhnin 
+7 (495) 988 23 74 
Anna Nifanova 
+7 (495) 983 18 00 ext. 21455 

Dmitry Lapin 
+7 (495) 428 50 74 
Alexander Pogodin 
+7 (495) 989 91 35 

Denis Philippov  
+7 (495) 428 49 64 
Damir Terentev 
+7 (495) 983 18 89 

Timur Zubairaev, CFA 
+7 (495) 913 78 57 

Vladimir Krasov 
+7 (495) 719 19 20 

 

Copyright © 2003-2011. Gazprombank (Open Joint Stock Company). All rights reserved 
This report has been prepared by the analysts of Gazprombank (Open Joint – stock Company) (hereinafter – GPB (OJSC)) and is based on information obtained from public sources believed to 
be reliable, but is not guaranteed as being accurate. With exception of information directly pertaining to GPB (OJSC), the latter accepts no liability for accuracy and completeness of information 
herein. All opinions and judgments herein represent analysts’ personal opinion regarding events and situations described and analyzed in this report. They should not be regarded as the GPB 
(OJSC) position and are subject to change without notice, also in connection with new corporate or market events appearing. GPB (OJSC) is not under any obligation to update, amend this 
report or notify anyone on it. Financial instruments mentioned herein may be unsuitable for certain categories of investors. The report shall not be the only basis for investment decision. 
Investors shall make investment decisions at their own discretion, inviting independent consultants, if necessary, for their specific interests and objectives. Authors accept no liability whatsoever 
for any actions arising out of the use of this report. 

Information contained herein or in appendices hereto is not to be construed as solicitation, or an offer to buy or sell any securities or advertisement, unless otherwise directly stated herein or 
in appendices hereto. 


