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WEST SIBERIAN @ DAGORDNING / MEETING AGENDA

Resources Ltd o caompany
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Val av ordférande for stamman / Election of Chairman for the meeting.

Upprattande av godkdnnande av rostlangd / Preparation and approval of voting list.
Godkannande av dagordning / Approval of the agenda.

Val av en eller tva justeringsméan / Election of one or two persons to check and verify the minutes.

Prévning av om stdmman blivit behdrigen sammankallad / Verification that the meeting has been
duly convened.

6. Beslut om 6kning av hogsta tillatna aktiekapital / Resolution to increase the maximum authorized
share capital.

7. Beslut om (i) emission av 1 783 540 968 aktier att tecknas av (i) OJSC Alliance Group, (ii)) CJSC
Investment Company Alliance Capital och (iii) Daumier Investments Limited att fordelas mellan
aktietecknarna enligt beslut av styrelsen samt om (ii) att till sagda aktietecknare enligt styrelsens
fordelning utge 99 682 500 optioner med en |6ptid om 42 manader medforande ratt att teckna lika
manga aktier till en teckningskurs av SEK 6,21 per aktie / Resolution to issue 1 783 540 968
shares to be subscribed for by (i) OJSC Alliance Group (ii) CISE Investment Company Alliance
Capital and (iii) Daumier Investments Limited as well as the grant to these subscribers of 99,682,500

; options each over one share in the company with a strike price of SEK 6.21 per share and a 42

- month exercise period, such shares and options to be allotted by the Board of Directors.

8. Beslut om bemyndigande for styrelsen att fatta beslut om emission av aktier m.m. / Resolution to
o : authorize the Board of Directors to resolve to issue new shares etc., through a cash [or non-cash]
. ,q : Issue with deviation from current shareholders' pre-emption rights.

- %1 9. Ovrigaarenden / Any other business.
\E 10. Stammans avslutande / Conclusion of the meeting.
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West Siberian Resources:
Merger with Alliance Oil Company
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This presentation includes “forward-looking statements”, which include all statements other than statements of historical facts,
including, without limitation, any statements preceded by, followed by or that include the words “targets,” “believes,” “expects,”
“aims,” “intends,” “will,” “may,” “anticipates,” “estimates,” “would,” “plans,” “outlook,” “could” or similar expressions or the
negative thereof. Such forward-looking statements involve known and unknown risks, uncertainties and other important factors
beyond the control of West Siberian Resources Ltd. (“WSR”) that could cause the actual results, performance or achievements
of WSR to be materially different from future results, performance or achievements expressed or implied by such forward-
looking statements. Such forward-looking statements are based on numerous assumptions regarding WSR’s present and
future business strategies and the environment in which WSR will operate in the future. By their nature, forward-looking
statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not
occur in the future. These forward-looking statements speak only as at the date as of which they are made, and neither WSR
nor any of its respective agents, employees or advisors intends or has any duty or obligation to supplement, amend, update or
revise any of the forward-looking statements contained herein to reflect any change in WSR'’s expectations with regard thereto
or any change in events, conditions or circumstances on which any such statements are based.

The presentation is not an offer of securities for sale in the United States. Neither the presentation nor any copy of it may be
taken or transmitted into or distributed in the United States of America. Any failure to comply with this restriction may constitute
a violation of United States securities laws. Any securities of WSR may not be offered or sold in the United States absent
registration or an exemption from registration under the United States Securities Act of 1933, as amended. WSR has not
registered and does not intend to register any securities in the United States or to conduct a public offering of securities in the
United States.

This presentation is made to and directed only at (i) persons outside the United Kingdom, (ii) investment professionals falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (iii) high
net worth individuals, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the
Order (such persons, “Relevant Persons”). The SDRs are only available to, and any invitation, offer or agreement to subscribe,
purchase or otherwise acquire such SDR will be engaged in only with, Relevant Persons. Any person who is not a Relevant

' Person should not act or rely on this document or any of its contents.

This document does not constitute an advertisement or an offer of securities in Russia. The SDRs have not been and will not
Y be registered in Russia and are not intended for “placement” or “public circulation” in Russia.
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EBITDA and Cash Flows from Operations ($ min)

» Double digit growth of all operating and 1400 -
financials indicators, BEST YEAR IN WSR 1200
HISTORY  EBITDA
. . 100.0 A Cash Flow
» 33% production growth in 2007
80.0
* Record quarterly financial indicators
60.0
- Revenue $134 min 400
- EBITDA $48 min 20'0 |
- Net income $5 min 0.0
* Exploration accomplishments and drilling 2005 2006 2007
success resulted in 48% organic growth of 2P Reserves* and Production Growth (MMBO)
proven reserves to 163 MMBO and 18%
organic growth of proven and probable T o Reserves 400
reserves to 361 MMBO as per new D&M o &— Production 0.6} 350
report = 200 B
O
.A - WSR moved to main board of Stockholm p; yey =
Stock Exchange = =
e B , , S6 361.0 200 &
P » Balance sheet strengthened: $80 min raised = =
| = N through a private placement of 90 min §4 306.8 r 150 &
L N . N shares in Jan 07, 6 years $300 min debt CS: 100 g‘
A A facility signed and syndicated 5
r 50
e ‘l » Merger with Alliance announced in January
" ¥ 08, Contribution Agreement signed 0 = = 0
) = 2005 2006 2007
‘ February 2008 * 2P reserves as per DeGolyer and MacNaughton reports (year-end) 5
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THE MERGER: ALLIANCE TODAY

| |downstream business

Large private integrated oil
company focusing in

Refining capacities of
70 KBPD of ail in the Far
East

The largest network of gas
stations and petroleum
storage depots in the Far
East

pstream assets Iin

|| |Tatarstan and Kazakhstan:

2P reserves of 123 MMBO

A well experienced
management team with
track record of successful
upstream acquisitions

| |Growing revenue and

constantly high EBITDA
margin

Tatnefteotdacha

Reserves (01/07/07 M&L):
2P - 107.9 MMBO

Khabarovsk Refinery

Optimal capacity - 70 KBPD
Nelson Index — 3.4
(9.9 after upgrade)

Production (2007): '
3.3 MMBO i Refining (2007):

23.6 MMBO

Transport

Transportation
needs are 100%
covered by own
logistics

Over 1,500 tank-
cars and port
terminals

Potential Oil

Reserves (01/07/07 M&L):
2P - 15.5 MMBO

Production (2007):
0.2 MMBO

Number 1 in the Far East
The Amur, Primorsk and
Khabarovsk regions

Oil terminals: 24

§ _Gas stations: 255
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Revenue, $ min (9M 2007) SPE 2P Reserves, min bbl Oil Production, end of 2007
1,400 - 500 A 50 -
1,200 400 - - 40 1 (=
1,000 A

800 - 300 A 30 A

600 A 1,398 484 51

400 200 A 361 20 4

200 - 100 4 10

0 T T )
] 0 4 T T w0+ T T )
WSR Alliance Pro Forma WSR Alliance Pro Forma WSR Alliance Pro Forma

Source: Alliance, WSR Source: Alliance, WSR Source: Alliance, WSR

EBITDA, $ min (9M 2007) Net profit, $ min (9M 2007)* EPS, $ (9M 2007)
250 - +211% 0

80 4 0,03
150 1 60
228 0,02
-2 40 1 80 0,01 0,021 0,026
| \ S 0- ; . . 0 - T T ] WSR Combined
q ‘ Alliance Pro Forma WSR Alliance Pro Forma Company
\ Source: Alliance, WSR Source: Alliance, WSR Source: Alliance, WSR

* Decrease in pro-forma net income (vs sum-of-the-parts)
le due to depletion recalculation based on adjustment to fair
value of assets in acquisition accounting
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«  Alliance’s fair equity value lies in the range of $1.5-$1.6 bn vs WSR’s market cap of
$0.9 - 1.0 bn A hence the 60 / 40 ownership split in WSR post-merger

«  Standalone valuation of Alliance was done using the Discounted Cash Flows (DCF)
method to value separate business units, which was then cross-checked against the
market comparables

* Independent valuations produced by Morgan Stanley and Troika Dialog (leading
Russian investment bank) suggest higher valuation under certain scenarious

«  WSR valuation of Alliance supported by Repsol’s valuation of downstream assets

Valuation of Alliance, US$ MM

2.000 -

1,800 - 358 200 s

1,600 - !

e [ ]

1,400 -

1,200 - 1,023

1,000 -
800 A
600 -

QN 400 -
AR 200 -

0 . . . .
A 1 Refinery Production Retall Net Equity Value
Debt
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Export duty, US$ per bbl of crude*
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* Weighted average — using the current approximate product mix of the refinery
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WESTSlBERlAN® TRANSACTI ON RATI ONALE (

EBITDA US$/bbl Growth Comparison

80% - 72.5 —+ 80.0
65.1
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WESTSlBERlAN® TRANSACTI ON RATI ONALE (

Crude netbacks are volatile, product prices i are not:
Gasoline prices vs WSR crude oil netback
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ONALE (

European and Russian simple refining margins, $/bbl
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ALLIANCE DOWNSTREAM: VALUE BUILD UP, $ PER BBL (BASED ON AVERAGE FOR 1H 2007)
I

- I
70,0 184 434
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. Transportation costs likely to go down with the launch of ESPO — the difference to be split between producer
(higher netback) and consumer (incl. refinery — lower input cost / higher EBITDA)

. Refining costs will grow with the upgrade and increased complexity, but with the improved slate upon

'\ q completion of the refinery upgrade, the EBITDA per bbl of throughput is expected to almost double
‘\ \ . Dmitry MedvedeVv’s economic policy statement: oil product export duties should be decreased to stimulate
: refining and increase of refining depth... A potential for higher margins
A ) 1 . Combined company will have a balanced upstream / downstream mix and self-sufficient in crude supplies from
£ By 2009 onwwards
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The merger with enable the combined company to have own oil supplies and ensure
balanced upstream vs downstream business mix

LB
-
.

1% From 2009 and onwards, the refinery will be fully supplied with own crude oll
(TR
| Production vs Refining Capacity: current and 2011 (MMBO)
- 1iE
3. i 40 -
AN == Refining 32.9
{’ :‘_" — 35 7
S 30 -
S o 23.5
- f 25 -
,'.‘p'
v {'ﬁ; 20 - WSR post-merger
NS¢ ,,j' . and post refinery
E l% 14.1 Production upgrade
& ,5~""§ 3.5 Alliance
.'“‘ Pl 10 -
N | S 1 WSR
.' &\ q A
.\l g ‘\ : 0 N T

2007 2011
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Musa Bazhaev

« Alliance shareholders to obtain 60% of WSR on President of Alliance Group

a fully diluted basis (1.78bn shares and 99.68

min options with strike price 6.21SEK/share) Sely I A2, Cheielied e e

Oil University in 1991. Joined oil trader
Lia Oil (Switzerland) in 1992.
President of Alliance Group since
2000

* As part of the transaction documents package,
Relationship Agreement and Non-Compete
Agreements signed

. L . + Alliance Group is a private holding company primarily with
« Commitment to maintain status of a public, operations in the CIS countries

transparent, and investor-friendly company * Owned by the Bazhaev family — reputable long term

. All harehold dertake t tect shareholders with significant expertise in the oil and gas sector
lance shareholders undertake 10 protec and other industries, as well as turn-around/crisis management

rights of minority shareholders and adhere to experience
the best practices of corporate governance.

* Various projects of the Bazhaev family in other business areas
include: gold mining (Russia’s second largest platinum and fifth

* Alliance Group not to increase their stake in largest gold producer), transport and logistics, real estate and
WSR to over 75% of shares development, mass media

* Alliance Group is involved in a number of social projects,

* Alliance to be represented on the Board of N . S W B - g

WSR - 2 directors to be appointed at the AGM

* Alliance Group has a high level corporate governance practice

in May and has been implementing best international standards and
« Alliance shareholders can pursue opportunities practices: | |
2N N\ in oil sector only if WSR turns them down « 3 years of IFRS audited accounts by Deloitte
b AN " » Mandated Morgan Stanley and Troika Dialog for a listing
)/ “\ « Alliance shareholders agreed to a lock up on on London Stock Exchange
K

) their shares in WSR for 180 days following the + IFC disbursed a US$ 25 million loan to Alliance in 2006 and
{ Transaction has an option to acquire US$25 million worth of shares.
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« WSR EGM approval on March 31, 2008

« Alliance 12 months 2007 financials and operating statistics released
by end of March 2008

« All outstanding conditions precedent to completion to be fulfilled by
the end of March 2008

« Transaction completion — first week of April 2008

— Accounts to be consolidated from Completion date onwards




WEST SIBERIAN @ DAGORDNING / MEETING AGENDA
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Val av ordférande for stamman / Election of Chairman for the meeting.

Upprattande av godkdnnande av rostlangd / Preparation and approval of voting list.
Godkannande av dagordning / Approval of the agenda.

Val av en eller tva justeringsméan / Election of one or two persons to check and verify the minutes.

Prévning av om stdmman blivit behdrigen sammankallad / Verification that the meeting has been
duly convened.

6. Beslut om 6kning av hogsta tillatna aktiekapital / Resolution to increase the maximum
authorized share capital.

7. Beslut om (i) emission av 1 783 540 968 aktier att tecknas av (i) OJSC Alliance Group, (ii)) CJSC
Investment Company Alliance Capital och (iii) Daumier Investments Limited att fordelas mellan
aktietecknarna enligt beslut av styrelsen samt om (ii) att till sagda aktietecknare enligt styrelsens
fordelning utge 99 682 500 optioner med en |6ptid om 42 manader medforande ratt att teckna lika
manga aktier till en teckningskurs av SEK 6,21 per aktie / Resolution to issue 1 783 540 968
shares to be subscribed for by (i) OJSC Alliance Group (ii) CISE Investment Company Alliance
Capital and (iii) Daumier Investments Limited as well as the grant to these subscribers of 99,682,500
options each over one share in the company with a strike price of SEK 6.21 per share and a 42
month exercise period, such shares and options to be allotted by the Board of Directors.

8. Beslut om bemyndigande for styrelsen att fatta beslut om emission av aktier m.m. / Resolution to
o ‘ authorize the Board of Directors to resolve to issue new shares etc., through a cash [or non-cash]
N ,q iIssue with deviation from current shareholders' pre-emption rights.

NG -"\ 9. Ovriga arenden / Any other business.
? 10. Stdmmans avslutande / Conclusion of the meeting.

a ks e
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Punkt 6 / Item 6

Styrelsen foreslar att hogsta tillatna aktiekapital 6kas fran nuvarande
USD 75 miljoner motsvarande 1,5 miljarder aktier till USD 200 miljoner
motsvarande 4 miljarder aktier.

The Board of Directors propose that the authorized share capital is
Increased from currently USD 75,000,000 corresponding to 1,500,000,000
shares to USD200,000,000 corresponding to 4,000,000,000 shares.
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Val av ordférande for stamman / Election of Chairman for the meeting.

Upprattande av godkdnnande av rostlangd / Preparation and approval of voting list.
Godkannande av dagordning / Approval of the agenda.

Val av en eller tva justeringsméan / Election of one or two persons to check and verify the minutes.

Prévning av om stdmman blivit behdrigen sammankallad / Verification that the meeting has been
duly convened.

Beslut om 6kning av hogsta tillatna aktiekapital / Resolution to increase the maximum authorized
share capital.

Beslut om (i) emission av 1 783 540 968 aktier att tecknas av (i) OJSC Alliance Group, (ii)
CJSC Investment Company Alliance Capital och (iii) Daumier Investments Limited att
fordelas mellan aktietecknarna enligt beslut av styrelsen samt om (ii) att till sagda
aktietecknare enligt styrelsens fordelning utge 99 682 500 optioner med en |6ptid om 42

manader medforande ratt att teckna lika manga aktier till en teckningskurs av SEK 6,21 per

aktie / Resolution to issue 1 783 540 968 shares to be subscribed for by (i) OJSC Alliance

Group (ii) CJSE Investment Company Alliance Capital and (iii) Daumier Investments Limited

as well as the grant to these subscribers of 99,682,500 options each over one share in the

company with a strike price of SEK 6.21 per share and a 42 month exercise period, such

shares and options to be allotted by the Board of Directors.

Beslut om bemyndigande for styrelsen att fatta beslut om emission av aktier m.m. / Resolution to
authorize the Board of Directors to resolve to issue new shares etc., through a cash [or non-cash]
Issue with deviation from current shareholders' pre-emption rights.

Ovriga arenden / Any other business.

10. Stdmmans avslutande / Conclusion of the meeting.
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Punkt 7 / lItem 7

Genom avtal med i p. 7 angivna aktietecknare avser bolaget forvarva samtliga aktier i OJSC Oil Company
Alliance. Enligt det tilltinkta avtalet skall bolaget erlagga betalning for de salunda forvarvade aktierna
genom nyemission av aktier och utgivande av optioner till séljarna enligt vad som foreslas i p. 7. Forvarvet
ar villkorat bl.a. av att vederborliga avtal undertecknas samt av bolagsstammans beslut om nyemission.
For ytterligare information om forvarvet och villkoren for detta hanvisas till av bolaget framtaget underlag
vilket finns tillgangligt saval pa bolagets hemsida, www.westsiberian.com, som vid stamman. Materialet
kan bestallas av bolaget under adress, West Siberian Resources Ltd, Box 7292, 103 90 Stockholm, Tel
08-613 00 10, E-mail info@westsiberian.com

Through an agreement with the subscribers in p.7, the company intends to acquire all outstanding shares
in OJSC Oil Company Alliance. According to the agreement the company shall pay for the acquired shares
through a share issue and option grant directed to the sellers in accordance with the proposed resolution in
p.7. The acquisition is subject to agreeing and signing definitive documents as well as shareholders’
resolution on the share issue. For additional information, please refer to the materials prepared by the
company and available on the company’s website, www.westsiberian.com, as well as at the meeting. The
iR materials can be ordered from the company under the following address: West Siberian Resources Ltd,
N P.O. Box 7292, SE-103 90, Stockholm, Sweden, Tel +46 8 613 00 10, email: info@westsiberian.com
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Val av ordférande for stamman / Election of Chairman for the meeting.

Upprattande av godkdnnande av rostlangd / Preparation and approval of voting list.
Godkannande av dagordning / Approval of the agenda.

Val av en eller tva justeringsméan / Election of one or two persons to check and verify the minutes.

Prévning av om stdmman blivit behdrigen sammankallad / Verification that the meeting has been
duly convened.

6. Beslut om 6kning av hogsta tillatna aktiekapital / Resolution to increase the maximum authorized
share capital.

7. Beslut om (i) emission av 1 783 540 968 aktier att tecknas av (i) OJSC Alliance Group, (ii)) CJSC
Investment Company Alliance Capital och (iii) Daumier Investments Limited att fordelas mellan
aktietecknarna enligt beslut av styrelsen samt om (ii) att till sagda aktietecknare enligt styrelsens
fordelning utge 99 682 500 optioner med en |6ptid om 42 manader medforande ratt att teckna lika
manga aktier till en teckningskurs av SEK 6,21 per aktie / Resolution to issue 1 783 540 968
shares to be subscribed for by (i) OJSC Alliance Group (ii) CISE Investment Company Alliance
Capital and (iii) Daumier Investments Limited as well as the grant to these subscribers of 99,682,500
options each over one share in the company with a strike price of SEK 6.21 per share and a 42
month exercise period, such shares and options to be allotted by the Board of Directors.

8. Beslut om bemyndigande for styrelsen att fatta beslut om emission av aktier m.m. /
Resolution to authorize the Board of Directors to resolve to issue new shares etc., through a
cash [or non-cash] issue with deviation from current shareholders' pre-emption rights.

v -"\ 9. Ovriga arenden / Any other business.
? 10. Stdmmans avslutande / Conclusion of the meeting.

a ks e




WEST SIBERIAN @

DAGORDNING / MEETING AGENDA

Resources Ltd o caompany

ALLIANCE

Punkt 8 / Item 8

Styrelsen foreslar att bolagsstamman ger styrelsen ett bemyndigande att besluta om nyemission av aktier, konvertibla
skuldebrev, skuldebrev saval utan som i forening med optionsratt till nyteckning av aktier samt optioner, sammanlagt hogst
upp till det antal aktier som ryms inom det hogsta tillatna aktiekapitalet. Styrelsens beslut om emission skall kunna ske med
avvikelse fran aktieagarnas foretradesratt. Bolagsstammans bemyndigande skall &ven omfatta ratt for styrelsen att besluta
om apportemission eller att aktie eller annat skall tecknas med kvittningsréatt. Syftet med bemyndigandet ar att 6ka bolagets
finansiella flexibilitet, att ge styrelsen mojlighet att inom ramen for existerande optionsplan utfarda optioner till
nyckelpersoner innebarande ratt till framtida teckning av aktier pa formanliga villkor samt att de emitterade aktierna skall
kunna utgdra forvarvsvaluta i samband med forvarv som bolaget kan komma att genomfora. Utgadngspunkten for
emissionskursens faststéllande &vensom framtida teckningskurs skall vara aktiens marknadsvarde vid emissionstillfallet eller
i forkommande fall utgivandet av optionen.

For giltigt beslut enl. p.8 kravs att detta fattas med 2/3 majoritet av vid stamman avgivna roster.

The Board of Directors propose that the General Meeting authorizes the Board to resolve to issue new shares, options,
convertible bonds or bonds with or without an option to subscribe for new shares, the maximum of which is the amount of
shares allowed within the maximum authorized share capital. The Board of Directors' resolution of a share issue should be
permitted to be made with deviation from existing shareholders' pre-emption rights. The meeting's authorization shall include
a right for the Board of Directors to resolve on a non-cash issue or that shares shall be subscribed for with a right to offset
debt. The purpose of the authorization is to increase the financial flexibility of the company, to allow the board to grant stock
options under the company’s current option plan with a right to future exercise on favorable terms to key members of the
staff as well as to allow for a new issue to function as consideration in connection with potential future acquisitions. The
subscription price shall be determined on the basis of the fair market value of the share at the occasion of each share issue
or option grant as the case may be.

The resolution under this p.8 requires 2/3 majority of votes cast in order to be binding. 29
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Val av ordférande for stamman / Election of Chairman for the meeting.

Upprattande av godkdnnande av rostlangd / Preparation and approval of voting list.
Godkannande av dagordning / Approval of the agenda.

Val av en eller tva justeringsméan / Election of one or two persons to check and verify the minutes.

Prévning av om stdmman blivit behdrigen sammankallad / Verification that the meeting has been
duly convened.

6. Beslut om 6kning av hogsta tillatna aktiekapital / Resolution to increase the maximum authorized
share capital.

7. Beslut om (i) emission av 1 783 540 968 aktier att tecknas av (i) OJSC Alliance Group, (ii)) CJSC
Investment Company Alliance Capital och (iii) Daumier Investments Limited att fordelas mellan
aktietecknarna enligt beslut av styrelsen samt om (ii) att till sagda aktietecknare enligt styrelsens
fordelning utge 99 682 500 optioner med en |6ptid om 42 manader medforande ratt att teckna lika
manga aktier till en teckningskurs av SEK 6,21 per aktie / Resolution to issue 1 783 540 968
shares to be subscribed for by (i) OJSC Alliance Group (ii) CISE Investment Company Alliance
Capital and (iii) Daumier Investments Limited as well as the grant to these subscribers of 99,682,500

; options each over one share in the company with a strike price of SEK 6.21 per share and a 42

- month exercise period, such shares and options to be allotted by the Board of Directors.

8. Beslut om bemyndigande for styrelsen att fatta beslut om emission av aktier m.m. / Resolution to
o : authorize the Board of Directors to resolve to issue new shares etc., through a cash [or non-cash]
. ,q : Issue with deviation from current shareholders' pre-emption rights.

- %1 9. Ovrigaarenden / Any other business.
\E 10. Stammans avslutande / Conclusion of the meeting.
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