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Disclaimer .

/ NOVATEK

This presentation does not constitute or form part of, and should not be construed as, an offer to sell or issue or the solicitation of an offer
to buy or acquire securities of the Company or any of its subsidiaries in any jurisdiction or an inducement to enter into investment activity
in any jurisdiction. Neither this presentation nor any part thereof, nor the fact of its distribution, shall form the basis of, or be relied on in
connection with, any contract or commitment or investment decision whatsoever. The information contained in this presentation has not
been independently verified. The information in this presentation is subject to verification, completion and change without notice and
neither the Company is under any obligation to update or keep current the information contained herein. Accordingly, no
representation or warranty, express or implied, is made or given by or on behalf of the Company or any of its respective members,
directors, officers or employees nor any other person accepts any liability whatsoever (in negligence or otherwise) for any loss howsoever
arising from any use of this presentation or its contents or otherwise arising in connection therewith.

This presentation and the information contained herein does not constitute and should not be construed as an offer to sell or the
solicitation of an offer to buy securities in the United States as defined in Regulation S under the US Securities Act of 1933 (the "Securities
Act"). Any securities of the Company may not be offered or sold in the United States absent registration or an exemption from registration
under the Securities Act. The Company has not registered and does not intend to register any portion of the Offering in the United States
or to conduct a public offering of securities in the United States.

This presentation does not constitute a public offering or an advertisement of securities in the Russian Federation and does not constitute
an offer or a proposal to make offers or to acquire any securities in the Russian Federation.

This presentation contains "forward-looking statements" which include all statements other than statements of historical fact. Such
forward-looking statements can often be identified by words such as "plans,” "expects,” "intends," "estimates," "will," "may," "continue,"
"should" and similar expressions. Such forward-looking statements involve known and unknown risks, uncertainties and other important
factors beyond the Company’s control that could cause the actual results, performance or achievements of the Company 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 the Company’s present and future business strategies and the
environment in which the Company 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 none of the Company or 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 the Company’s expectations with regard thereto or any change in events, conditions or circumstances on which
any such statements are based. The information and opinions contained in this presentation are provided as at the date of this
presentation and are subject to change without notice.



European Supply/Demand Environment




OECD Europe Gas Scenarios
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Call on Natural Gas
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Europe demonstrates the greatest natural ...and Russia currently supplies approximately
gas deficiency... 30% of current European demand

Natural gas production & consumption, bcm Gas imports from Russia, 2007, % total imports
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The Great Petropolitic “Chess Match” -
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Reliability of transit routes
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Existing and Planned Gas Pipelines to Europe ..

| |
/ NOVATEK
Shtokman L. . i
aet Existing Gas Pipeline
Jweden 'GTer:m:rka H H H
Total export Shtokmanovskoye - = = = = Gas Pipeline Project
transit control? Nordstream e ———
22 - 35 bcm . Kharasswey and l:l‘thE‘fl:I
q‘
u -
(ST - " *e,  Makhodkinskee
«** e
- Frankfurt/Lie T A - - :
Poland T - L 3 Yambury & Fapolyarnoe
* P~
amal- Burope Madym i Yuzh .- Ruzsskos

Urengoy

Slovakl \ Yamal | - Europe :
15-32 bcm s
Yamal ll - Europe -
+ 35 bcm

Hungary
5
Fra,
i .

Uzhgorod

Tyumen

west Siberia — China

ST iy S Y

What are the responsibilities B\ e o -
: : . eopolitical bargaining
oftransit nations? Blue Steam 1 position or potential CIS
16 boma | transit independence?

Source: East European Gas Analysis



Russian Supply/Demand Environment




Relative Growth Despite Recessions —
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Natural Gas Supplied to RF Domestic Market .
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Company Overview




NOVATEK’s Competitive Advantage -
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Large reserve/resource base - over 90% natural gas

Low cost producer - ranked no. 2 globally (‘04-06 and ‘05-07)

Commodity price upside — domestic price liberalization plan

Strong balance sheet - no liquidity issues

Close proximity to natural gas pipeline infrastructure

Operational flexibility at both the production and processing levels to

adapt to changing market conditions
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NOVATEK License Areas
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NOVATEK Development Profile -
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A Proven Strategy to Build Reserves
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Proved Reserves (SEC), mmboe*

Compound Annual Growth Rate: 10%
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= Natural gas = Liquids

* Proved reserves for each year-end are 100% engineered by DeGolyer & McNaughton
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Migration of Reserves & Resources -
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2008 Results of Operations
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Notes:
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2. Results of operations from oil & gas producing activities )

Oil and Gas Operational Results -
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5 Year Lifting Cost Trend, ($/boe)
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Solid financial results underpinned by low lifting costs




Peer Group Comparison -
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Lowest Costs in the Industry 3 Year Avg RR Cost Trend, ($/boe)
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Ranked No. 2 globally over three year period




2008 Production, mm boe
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Source: Company filings and NOVATEK data
Note: Bubbles drawn to scale for 2008 proved reserves on a boe basis

Peer Group Comparison
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2008 Proved Reserves, mm boe

NOVATEK 4963
EnCana 3286
BG Group 2 458
Apache 2401
XTO 2310
Anadarko 2277
Chesapeake 2009
EOG 1448
Pioneer 960
K Source: Company filings and NOVATEK data )

High quality reserve base supports production




Capital Efficiency
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High production flow rates yet low capital intensity




Peer Group Comparison -

All Organic Growth
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Reserve additions through exploration & drilling




NOVATEK Performance Summary -
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Proved reserves 4,678 mmboe 285 mmboe

2P reserves 7,131 mmboe 367 mmboe

Solid NOVATEK
Revenues illi 17 billion RR = performance
62 billion RR el

Earnings 19 billion RR 4 billion RR

CEO 21 billion RR 10 billion RR

RR depreciation to US$ -4.83 24.55 RR/US$

WTI $/bbl -51.4 96

Avg. end-customer gas net back 874 226 RR/mcm

Production 207 16 mmboe

} T T T T T T T 1

-60% -45% -30% -15% 0% 15% 30% 45% 60%

Note: Number on y axis is starting value, size of bar is % change

Despite difficult economic environment in second half 2008

NOVATEK produced solid 2008 results




Ascribing Value to Reliable Cash Flow Streams ..

Adjusted Multiple Valuation
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NOVATEK’s 23 year R/P life implies a longer lasting stream of income

however, the Company trades at a discount to the peer group based
on the ratio of EV/EBITDA/Proved Reserve Life multiple
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A Compelling Investment Case -
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23 year R/P life
690 bcm P1 Gas reserves
78% Proved Developed
Low-risk
_ _ Efficient
Natural gas will remain Assets 1.7+ tcm of natural gas

the fuel of choice in

397+ mmt of liquids
the 215t century

approx. 14 billion boe

Domestic gas price
will continue to
Increase, high upside

to liquid price Healthy
Balance

Focus on developing
core natural gas and
gas condensate assets

Sheet

Large cash on hand,
strong liquidity ratios, and

Notes: substantially de-levered

(1) C,+ C,Russian reserve classifications



Questions & Answers




