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1. OuHamuka domHaHcoBbIX nokasatenen «kHOBATIK»

KeapmaribHbie aHHble. KoHconudupoeaHHass om4yemHOCMb HaHHble 3a 12 mecsues. KoHconuduposaHHasi om4yemHocmb
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Source: Financial reports of companies, calculations Nordea Markets (Russia)

KommeHTapwuii: B 1 kB. 2011 r. koMnaHus nonyyunna 4YmcTyto npundbinb B pasmepe RUR 18.85 mnipa., npotve npubsinn RUR 11.18 mnpa. rogom paHee.
Yuctasa npmnbbinb HakonuTenbHbIM UTOroM 3a 12 mecsaues Ha koHel, 1 kB. 2011 r. coctasuna RUR 48.20 mnpa., npoTve npubbinu

RUR 35.09 mnpga. roogom paHee.
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DonroBas Harpy3ka «<HOBAT3K»

Debt statistics
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Source: Financial reports of companies, MICEX, Reuters Knowledge, calculations Nordea Markets (Russia)

2. ®uHaHcoBble KO3 PULNEHTBI.

Pac4yeT ko3thhMUMEHTOE ANSA 0OBIKHOBEHHbLIX aKkUMKA 3MUTeHTOB Ha 13.05.11

Ne OmuTenT Hanwtanus HKanut.AQ PIE PIs
USD mnu USD mnH (ttm) {ttm)
1 BawHedTs 11 052 9 598 6,72 0,72
2 Tasnpom 170 331 170 331 4,76 1,28
3 Taznpom HedTb 21064 21064 5,50 0,60
4 Nyroln 52755 52755 5,67 0,49
E  HOBAT3K 37 960 37 960 21,97 7.89
6 PocHedTs BT 395 87 395 6,75 1,17
7 CypryTHedTeras 38430 34 130 89 1,70
& Tathedts 12779 12 317 7.38 0,74
9 THEK BP Xonouxr 45 571 45 362 6,94 1,10
Bcero no kanutanusaumm, cpegHee no koaddg. 478 338 470 913 8.29 1,74

Source: Financial reports of companies, Yahoo Finance, calculations Nordea Markets (Russia)

MporHo3 gonrosoun Harpy3kn «HOBAT3K»

Debt estimates
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P/IBV AKUMH 0DBIKHOBEHBIE Narta
(mrg) Uena USD  Llena RUR  oTt4eta
56,40000 1576,2221 2010-4
0,74 7.19500 201,0800  2010-4
1,04 4 44266 1241600 201141
0,86 £2,02410 17334000 20104
6,38 12,50215 3494000 201141
1,37 B,24626 2304600 201141
0,76 0,95534 26,6990  2010-3
1,02 565352 158,0000  2010-4
2,24 2 86254 80,0000  2010-4
1,80

Banepuin EBAOKMMOB — Ha4anbHUK CEKTOpa aHanuTudeckom nogaepxku (valery.evdokimov@nordea.ru)

Debt/EBITDA ratio
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Issuer information (MH¢popmaLMa NO IMUTEHTY LiIeHHbIX Gymar)

Issuer (in fact) Novatek

Sector (industry): Oil, gas
Credit ratings in foreign currency Moody's/ S&P/Fitch: Baa3/BBB-/BBB-

Issuer profile:

NOVATEK is a largest independent gas producer and the second-largest natural gas producer in Russia. The
Company is engaged in the exploration, production and processing of natural gas and liquid hydrocarbons and has
over 6.86 BlIn oil equivalent barrels of proved reserves. The Company’s upstream activities are concentrated in the
Yamal-Nenets Region, which is the world's largest natural gas producing area and accounts for over 90% of Russia's
natural gas production and 20% of the world’s gas production.

Financial summary (EUR min) on date: 13.05.11 EUR/USD = 1,42 EUR/RUR =39,69
Most recent financial report (year-qrt): 2011-1 Key ratios:
Assets 7 526,8 Revenue 1130,2 EBITDA marg 52,5%
Cash+eqv 387,8 Oper profit 541,8 Oper margin 47,9%
Equity 41835 EBITDA 592,9 Current ratio 1,93
Liabilities 33433 Net profit 475,0 Debt/Equity 0,51
Total debt 21359 Debt/EBITDA 0,90
-curr.debt 187,7 (8.8%) NetDebt/EBITDA 0,74
Debt/FFO 1,01
EBIT/Interest 32,83
Securities outstanding on date: 13.05.11
Securities Issue / Ticker MCap/Debt (min) Maturity Put option
Shares NOTK (ord) 26 727 EUR
Bonds Novatek BO-1 10000 RUR 25.06.13
Eurobonds Novatek, 2016 600 USD 03.02.16
Novatek, 2021 650 USD 03.02.21
Totals for major currencies:
Russian bonds in RUR (min) 10 000
Eurononds in USD (min) 1250
Eurobonds in EUR (min) 0
Eurobonds in RUR (miIn) 0

Source: MICEX, Bank of Russia, Yahoo Finance, Cbonds, Nordea Markets (Russia)

Price/Yield

8,80€
6,58%

4,48%
5,80%
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