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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.
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our Pillars Supporting Growth & Value Creation ..

NOVATEK
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Three year reserve replacement (RR) metrics
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Resource Management & Results
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NOVATEK

2007 Year end reserves, mm boel

NOVATEK [ 4678
EnCana [T 3144
Apache _ 2 446
Anadarko [ 2431
BG [ 2039
xTO [ 1881
Chesapeake [ 1813
EOG [ 1201
Notes:

1. Liquids and natural gas on a boe basis

Source: IHS Herold Inc. Harrison Lovegrove & Co., “2008 Global Upstream Performance Review”, Company data



Oil & Gas Operational Results -
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2007 Results of operations 2008E Production results, mm boe!
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Source: IHS Herold Inc. Harrison Lovegrove & Co., “2008 Global Upstream Performance Review” Source: DB “Global Oils 2009” (4 January, 2009), Company estimates

Notes:
1. Liquids and natural gas on a boe basis



Valuation Screens _
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NOVATEK screens attractively versus Russian and International Oil and Gas Producers

Source: Bloomberg, DB “Global Oils 2009” (4 January, 2009), BernsteinResearch, European Oil & Gas (15 January, 2009) 7



A Compelling Investment Case -

= NOVATEK

23 year R/P life
653 bcm P1 Gas reserves
84% Proved Developed

Low-risk
_ _ Efficient
Natural gas will remain Assets

the fuel of choice in
the 215t century

1.3+ tcm of natural gas
185+ mmt of liquids
approx. 10 billion boe

Domestic gas price _
will continue to Focus on developing

increase, high upside Healthy core natural gas and
to liquid price Sele e gas condensate assets

Sheet

Large cash on hand,
strong liquidity ratios, and
substantially de-levered

Notes:
(1) C,+ C,Russian reserve classifications



General Business & Market Environment




Call on Natural Gas
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NOVATEK
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

900 - 0%  20%  40%  60%  80%  100%
800 - Lithuania 3.8
700 4 Slovakia 5.9
Bulgaria 3.1
600 - Finland 4.1
400 - Turkey 35.1
300 - Hungary 11.8
Austria 8.9

200 - :

Czech Republic 8.9
100 1 Poland 13.7
0 - Romania 16.4
@'\\Oo \er Yé’\o V\(o @'\\OO x'&\oo \\d\\o Germany 82.8
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< < France 41.9
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Source: 2008 BP Statistical Review 10



Relative Growth Despite Recessions -

= NOVATEK

Gas consumption in Russia
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Steady Industrial Consumption
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Breakdown of industrial consumption in Russia, bcm .
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Liquidity

Capital
Expenditures

Projects

Crisis
Management

VVVYV VVYVY VVVY VVYVYYVY

Main Themes — 2009 _

NOVATEK

maintain strong cash position

manageable debt position

sustainable cash flows

no management shareholder collateralization issues

decreasing inflationary pressure on oil service costs
largely financed by operating cash flows
continued focus on core gas business

operations scaleable to business environment

low risk development drilling program
low cost producer
delivered key infrastructure projects in 4Q 08

relatively low debt position

firm credit policy

strong balance sheet

adhere to prudent investment decisions

13



Operating Environment
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NOVATEK
Capacity Constraints Market Dynamics
Eliminated through... Non-Controllable
2nd Phase Yurkharovskoye field development
8 Gas pipeline — Y_urkharovskoye field to UGSS Weather
N (34 bcm capacity)
2"d Phase Purovsky Plant
2"d Stage methanol plant Yurkharovskoye field
o (40,000 tons p.a) - GDP Growth
Q Complete gas condensate pipeline
ml Complete de-ethanization plant
Q 3'd or 39 and 4t phase Yurkharovskoye field
AN development Compet|t|0n

LTSU — additional 7 - 14 bcm

Management significantly removed operational constraints over the
past year but operating environment now impacted by
market uncertainty which is beyond management’s control



Looking Ahead - Focus On Core Gas Segment ..

‘.
NOVATEK

Prioritize investment program to focus on core natural gas and gas

condensate production capacity and changing market conditions

+ 2009 - Estimated E&P CAPEX between RR 14.21 billion (minimum case)
and RR 21,8! billion (maximum case)

¢+ 2009 - Increase production capacity up to 44 bcm (maximum case)

¢+ 2010 - Estimated E&P CAPEX RR 28.312 billion — 35.7%:3 billion
¢+ 2010 - Increase production capacity up to 51 bcm (maximum case)

+ Postpone oil field development programs at East-Tarkosalinskoye and
Khancheyskoye fields
+ Defer significant capital commitments to processing facilities until 2010,
after confirmation of new Russian gas balance, and certain exploration
activities
Notes:
(1) Netof VAT, nominal amounts

(2) Estimated capex for 2010 under the maximum 2009 capex case
(3) Estimated capex for 2010 under the minimum 2009 capex case 15



Exploration & Production




NOVATEK License Areas
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. Other NOVATEH fields .’ \‘
Yamb Yurkharovskoye Field
. NOVATEH License Arsas ol - Y
. MNOWVATEH Affiliate Licansa Areas
l Purowshy Plant
— [zas pipaline {56
—— [as condensate pipeline §6‘
[
Purovsky
Tarko Sc .!f ~ Khancheyskoye Field
/ o oye
seley Field
1'.
1 Yurltharovsldy 4 Movo-YurkharovsHiy 7 Ust-Purpeyshiy 10 Raduzhny 13 West-Urengoiskly 16 SredneChaselskiy 19 North-Yamsoveiskiy
2 East-Tarkpsalinsky 5 Morth-Yubileiniy 8 Olimpiyshiy 11 Yumantilskiy 14 Yarudeyshiy 17 MNorth-Russldy 20 Anomalniy

3 Hhancheiskiy B Tabyskha Tarkinskiy O Termobarshtovly 12 North-Hhanchayskly 15 South-Zapolyarny 18 Zapadno-Tazovsbiy

17



Migration of Reserves & Resources -

NOVATEK

Exploration

Capital
Expenditures

Development

/

PDP2 . PUD3

bcm [
I
[
I
_ I
Proved Probable Possible l C3+
(P1) (P2) (P3) I
STAKEHOLDERS Reserves I Resources
I
Notes: risked unrisked

1. All data provided as of 2007
2. PDP - proved developed producing
3. PUD - proved undeveloped 18




Production Profile

NOVATEK Development Profile -

=) NOVATEK

N
Khancheyskoye Field .\ f
v, |

License term - 2019 / . s
East Tarkosalinskoye Fie

/ License term - 2043

Yurkharovskoye Field
I License term - 2034

7 Significant un-booked
reserves supports future
production growth

15 Exploratio
Licenses

Sterkhovoye Field

Termokarstovoye Field

Concept, Development Plateau Decline Restoration

Exploration &

Appraisal

Time
@ rireservesdrawn to scale

f N P2 reserves drawn to scale

19



Natural Gas Production, 2005-2008
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NOVATEK quarterly natural gas production

800 7,98
' 7,55 7,58 7 a8 7,53 7,54

7,22 7.03 7,23 ' 7,16 7,16

7,00 6,58

6,25 6,22
5,99 5,94
6,00

5,00
4,00
3,00
2,00

1,00

1Q05 1Q06 1Q07 1Q08 2Q05 2Q06 2Q07 2Q08 3Q05 3Q06 3Q07 3Q08 4Q05 4Q06 4Q07 4Q08e



E&P CAPEX Forecast - 2009
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NOVATEK
2009F E&P CAPEX Program, RR MM* 2009F E&P CAPEX by Activity
Other |334 Minimum Maximum
1% 1%

Other exploration I 352

\6%

27%

Sterkhovoye I718 = Minimum Capex 14,216

Khancheyskoye I 761 - Maximum Capex 21,770

Purovsky/Ust-Luga I 1087

E. Tarkosalinskoye . 1983 Infrastructure m Drilling

Pipelines Compressor Stations
116535 ™ Purovsky Exploration
' Other

Yurkharovskoye

The launch of the 3" phase and associated drilling program at the Yurkharovskoye

field are the principal differences between 2009 Minimum and Maximum capex cases.
The determining factor will be based on market dynamics in 20009.

Notes:
(1) Net of VAT, nominal amounts 21



Yurkharovskoye Field Development Plan — 2009 ..

NOVATEK
E&P Capex Breakdown, RR MM! Capacity Increase, bcm (annualized)
2009F — Minimum 8.981 o5 Field capacity max 2009 capex

20
15
10

Field capacity min 2009 capex

109 0

- IQ nQ Q IVQ
2009F — Maximum 16,535 2009

6965 2009 E&P Capex - min/max cases
6 552 Minimum Maximum
37% 42%
29% ’
40%
1% 1%
0
- 4% 0
Infrastructure " Drilling 2%
" Pipelines " Exploration Infrastructure Drilling
Compressor Stations ® Pipelines ® Exploration

Notes: Compressor Stations

(1) Net of VAT, nominal amounts 22
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Gas condensate pipelines

Field development stages:

Gazprom’s e Stage 1-upto 9 bcm/yr

Existing NOVATEK’s Existing NOVATEK’s P Stage 2 — up to 7 bcm/yr

NOVATEK’s under construction

Yurkharovskoye
field
Launched 2 800
September 2008
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November 2008

Surgutsky Plant
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23



Yurkharovskoye Field Development Plan .

=) NOVATEK

Key changes to original development plan

Priling program _ Sl

¢+ Oiriginal - total of 88 wells and an artificial Diameter, mm +47%
island to reach planned field capacity of o

27 bcm Deviation, m 3.500 2.000 +75%

Horizontal run,m 1,000 500 +100%

+ Updated! - total of 79 wells and no artificial
island to reach planned field capacity of |pitial flow rates,

¢ Change - decrease in well count and Drilling cost,
elimination of artificial island results in lower g/mem cum. prod. 1.64 2.72 -40%

capex and environmental risk
Achimov and Jurassic layers

¢+ Updated strategy defers capital expenditures related to these layers to future periods
depending on updated Russian gas balance and market demand

Notes:
(1) Based on maximum capex program 24



Questions & Answers
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Financial Highlights -

| |

/ NOVATEK
RUR mm 2005 2007 2007 vs. 2006 +/(-)%
Total Revenues 38,477 49,234 - 62,431 26.8%
EBITDA 23,022 23,129 29,283 26.6%
Profit for the Period 13,662 14,079 18,736 33.1%
Operating Cash Flow 10,246 16,938 21,383 26.2%
Capital expenditures 6,460 4,703 19,466 313.9%
Total Assets 78,762 84,326 103,975 23.3%
Cash and Cash Equivalents 2,956 5,668 | 3,982 (29.7%)
Total Debt 9,094 3,108 6,602 112%
Net Debt 6,138 (2,560) ; 2,620 n/m
Total Liabilities 21 713 15,650 22,163 41.6%
Equity 57,549 68,676 | 81,812 19.1%
Oil & Gas Sales Growth (%) 7% 27% 26% -
EBITDA Margin? 55% 47% i 47% -
EBITDA / Interest 20.5x 44.8x 111.3x -
Total Debt / Total Equity 15.8% 4.5% | 8.0% -
Total Debt / EBITDA 0.4x 0.1x 0.2x -
Net Debt / EBITDA 0.3x -0.1x - 0.09x -

Note:

1. Margin as a percentage of total revenue and other income



Continued Strong Results —

i NOVATEK

3Q07 3Q08 +/(-)% +/(-)%
14,695 19,437 4,742  32.3% Oil and gas sales 44,130 60,015 15885  36.0%

Total revenues & other

15,210 20,452 5,242 34.5% 45,546 62,501 16,955 37.2%

income

8,539 11,936 3,397 39.8% Operating Expenses 27,128 34,781 7,653 28.2%
7,602 9,633 2,031 26.7%  EBITDAW 21,485 30,880 9,395 43.7%
23.3% 24.1% - - Effective income tax rate 26.1% 24.4% - -
5,119 5,682 563 11.0% Profit attributable to NOVATEK 13,682 20,238 6,556 47 .9%
33.7% 27.8% - - Net profit margin 30.0% 32.4% - -
5,908 9,784 3,876 65.6%  CAPEX 12,722 25,791 13,069 102.7%
(4,724) 9,789 n/m n/m Net debt (cash) @ (4,724) 9,789 n/m n/m

Notes:

1. EBITDA represents net income before finance income (expense) and income taxes from the Statements of Income, and depreciation, depletion and amortization and
Share-based compensation from the Statements of Cash Flows

2. Net debt calculated as long-term debt plus short-term debt less cash and cash equivalents



Financial Guidance -

—

NOVATEK

Metric

EBITDA, %?

Effective tax rate?
Net Income, %3
ROE, %*

ROACE, %°

Net debt / Total
Capitalization®

Financial guidance consistent with actual results
over the relative time periods

Notes:

1. EBITDA represents net income before finance income (expense) and income taxes from the statements of income, and depreciation, depletion and amortization and share-
based compensation from the statements of cash flows as a percentage of Total revenues and other income

Effective tax rate represents total tax expense calculated as a percentage of our reported IFRS profit before income tax and share of net income from associates

as a percentage of Total revenues and other income

ROE represents net income/total shareholders equity

Net income plus finance expense (net of taxes)/Total debt plus total equity

Net debt represents total debt less cash and cash equivalents. Total capitalization represents total debt, total equity and deferred income tax liability. 29

oukwn



Operational Metrics
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NOVATEK

Metric

Lifting costs, $/boe
F &D costs, $/boe

RR costs, $/boel?

RR rates

We rank as the second lowest cost producers in the global oil and gas
Industry as confirmed by the IHS Herold and Harrison Lovegrove
“Global Upstream Performance Review” editions 2006 and 2007

1 Includes acquisition cost for oil and gas assets not included in appraisal reports

2 RR costs per boe could potentially increase above guidance based on current trends in acquisitions of O&G companies and assets and increasing costs for new
licenses

3. Based on gross production for all fields

4 According to IHS Herold and Harrison Lovegrove

30



E&P Breakdown 2008
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Production Estimate E&P Capex Estimate, RR 30,136 MM!
- Infrastructure
¢+ Natural Gas 30.8 BCM s = Drilling
. . ‘ 35% Pipelines
¢ LIQUIdS 2.6 MMT ' ‘ Compressor Stations
+ Total 221 MMBOE ® Purovsky/Ust-Luga
Exploration
Other
Development Capex Estimate, RR 26,812 MM? Exploration Capex Estimate, RR 3,324 MM*

Yurkharovskoye 14 318 Khancheyskoye 717

Purovsky/Ust-Luga Yurkharovskoye 706

Sterkhovoye Other <RR 130 MM
E. Tarkosalinskoye Associates

Khancheyskoye Sterkhovoye

Other Egypt

Termokarstovoye New Yurkharovskoye

Notes:
(1) Net of VAT, nominal amounts 31



2008 Key E&P Highlights
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NOVATEK

C,

NOVATEK’s exploration activities Reserve Growth

Yurkharovskoye 141 km? (3D) 2 wells 13 bcm 0.9 mmt
New Yurkharovskoye 42 km? (3D) 1 well 6.9 bcm 1.0 mmt
Khancheyskoye 226 km? (3D) 3wels 4.7bcm 0.4 mmt
Olimpiskiy Interpretation of 3D and 1 well 3.9 bcm 1.0 mmt
(Sterkhovoye) 2D

Raduzhniy Interpretation of 2D 2wels 24bcm 0.3 mmt
Yarudeyskiy 150 linear km (2D) 1 well 1.8bcm 0.1 mmt
Assoc. lic areas? 1,591 linear km (2D) 3 well 3.4 bcm

El-Arish (Egypt) 1,133 km? (3D) - - -

Estimated increase in Russian classified C, reserves of approximately

36.1 bcm of gas and 3.7 mmt of liquids as of YE 2008

Notes:

@

Gross figures, not adjusted for NOVATEK’s shareholding in associated license areas

32



