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Disclaimers

This presentation has been prepared by OJSC Gazprom (the “Company”), and comprises the slides for a presentation to investors concerning the 
Company. This presentation does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or 
subscribe for, any shares or other securities representing shares in the Company, nor shall it or any part of it nor the fact of its presentation or 
distribution form the basis of, or be relied on in connection with, any contract or investment decision.

Any viewer of this presentation considering a purchase of such securities is hereby reminded that any such purchase should be made solely on the 
basis of the information contained in the prospectus or other offering document prepared in relation thereto and will be subject to the selling 
restrictions set out therein. No reliance may be placed for any purposes whatsoever on the information contained in this presentation, or any other 
material discussed at any presentation or on its completeness, accuracy or fairness. The information in this presentation should not be treated as 
giving investment advice. Care has been taken to ensure that the facts stated in this presentation are accurate, and that the opinions expressed are 
fair and reasonable. However, the contents of this presentation have not been verified by the Company. Accordingly, no representation or warranty, 
express or implied, is made or given by or on behalf of the Company or any of its members, directors, officers or employees or any other person as to 
the accuracy, completeness or fairness of the information or opinions contained in or discussed at this presentation. None of the Company or any of 
their respective members, directors, officers or employees nor any other person accepts any liability whatsoever for any loss howsoever arising from 
any use of this presentation or its contents or otherwise arising in connection therewith.

The information in this presentation includes forward-looking statements. These forward-looking statements include all matters that are not historical 
facts, statements regarding the Company’s intentions, beliefs or current expectations concerning, among other things, the Company’s results of 
operations, financial condition, liquidity, prospects, growth, strategies, and the industry in which the Company operates. By their nature, forward-
looking statements involve risks and uncertainties, including, without limitation, the risks and uncertainties to be set forth in the prospectus, because 
they relate to events and depend on circumstances that may or may not occur in the future. The Company cautions you that forward looking 
statements are not guarantees of future performance and that its actual results of operations, financial condition and liquidity and the development of 
the industry in which the Company operates may differ materially from those made in or suggested by the forward-looking statements contained in 
this presentation. In addition, even if the Company’s results of operations, financial condition and liquidity and the development of the industry in 
which the Company operates are consistent with the forward-looking statements contained in this presentation, those results or developments may 
not be indicative of results or developments in future periods. 

The information and opinions contained in this presentation are provided as at the date of this presentation and are subject to change without notice. 
No person is under any obligation to update or keep current the information contained herein. 

By attending the presentation you agree to be bound by the foregoing limitations.



Andrey Kruglov 
Deputy Chairman of Gazprom Management Committee 
Head of the Department for Finance and Economics
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Key Highlights from 9M 2008

Record Revenue growth in 3Q2008 – up 61% compared to 3Q2007

Adjusted EBITDA(1) increased by 85% compared to 3Q2007

Net Income increased by 16% compared to 3Q2007

Leverage easing:

Total debt decreased in 3Q2008 by 23% compared to 
December 31, 2007 mostly due to deconsolidation of Gazprombank

Total Debt / Adjusted EBITDA dropped to 0.8x as of                     
September 30, 2008 from 1.7x as of December 31, 2007

(1) Adjusted EBITDA calculated as operating profit plus depreciation and provisions for impairment of assets (includes provisions for impairment of accounts receivable and prepayments, assets under construction,
Investments and other long-term assets and inventory obsolescence) except provisions for impairment of accounts receivable and prepayments.
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Impressive Gas Price Growth in Europe. Gas Price in Russia 
and the FSU Remained Flat

(1)

(1) Average price calculated based on the 1q2008, 1h2008 and 9m2008 IFRS financial statements and MD&A reports.
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Operational Results

Gas Sales Volumes By Market, Bcm

Gas Sales Volumes By Market, %

211,5 205,4

72 71,9

117,1 139,3

400,6 416,6

9M07 9M08

Russia FSU Far abroad

53% 49%

18% 17%

29% 34%

9M07 9M08

Russia FSU Far abroad

59,5 46,4
95,5 105,0

54,9 45,5

22,3
21,6

24,5 25,0
39,5

37,7

51,4 53,5
121,3

105,7

171,4 183,5

125,6
107,5

22,424,5
39,646,2

2Q07 3Q07 4Q07 1Q08 2Q08 3Q08

Russia FSU Far abroad

49% 44% 56% 57% 44% 42%

18% 20%
14% 14%

33% 36% 30% 29%

21%19%

37%37%

2Q07 3Q07 4Q07 1Q08 2Q08 3Q08

Russia FSU Far abroad

+19%

-3%

0%

+4%

Strong Demand in Europe Ensured Gas Sales Volumes Growth 

(1)

(1) Due to Mosenergo consolidation since June 2007.

(1)
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Revenues
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EBITDA and Net Profit

260

186 191

255

353

425
394

1Q07 2Q07 3Q07 4Q07 1Q08 2Q08 3Q08

Adjusted EBITDA(1) (RR billion) Net Profit(2) (RR billion)

51

46

300

210

103 113

232
273

132

(70)

(17)

1Q07 2Q07 3Q07 4Q07 1Q08 2Q08 3Q08

Loss from change in fair value of call option
Profit from change in fair value of call option

(1) Adjusted EBITDA calculated as operating profit plus depreciation and provisions for impairment of assets (includes provisions for impairment of accounts receivable and prepayments, assets under construction,
investments and other long-term assets and inventory obsolescence) except provisions for impairment of accounts receivable and prepayments.

(2) Net profit attributable to shareholders.

Maintaining Strong Profitability

+16.4%+84.5%
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Debt Structure

Total Debt(1), RR billion

Maturity Profile

Total Debt / Adjusted EBITDA

(1) Total debt: short-term borrowings and current portion of  long-term borrowings, short-term promissory notes payable, long-term borrowings, long-term promissory notes payable and restructured tax liabilities.

500
797 808

1229 1103
868

618

955
1 117 1 164

837

1 478

1 080

1 511

2004 2005 2006 2007 1Q08 1H08 9M08

Net Debt

1,7x 1,6x

1,1x

1,7x

0,8x

2004 2005 2006 2007 9M08 LTM

26,8% 19,6%
30,3% 33,9% 27,8%

9,3% 16,6%
11,6% 12,7%

13,5%

31,3% 39,1% 25,3% 18,7% 20,0%

32,6% 24,7% 32,8% 34,7% 38,7%

2004 2005 2006 2007 9M08

Less that 1 year 1-2 years 2-5 years More that 5 years

Leverage Under Control: Securing Appropriate Level of Debt

28,9%
35,1% 32,2% 35,0%

23,9%

2004 2005 2006 2007 9M08

Debt-to-Equity Ratio

(%)



Elena Vasilieva 
Deputy Chairperson of Gazprom Management Committee 
Chief Accountant of Gazprom
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Operating Expenses

100,0%41,1%371,028523,670Total operating expenses

-0,1%-0,45%40,42240,238Other op. ex.

-1,9%-13,8%21,05618,143Materials

11,7%117,1%15,30033,214Cost of goods for resale

6,8%30,6%33,95644,335Repairs and maintenance

6,1%25,8%35,78845,028Transit of gas, oil and refined products

1,2%4,0%44,03345,791Depreciation

4,1%13,1%48,35554,676Staff costs

8,4%26,5%48,49661,352Taxes other than on income

63,7%116,3%83,622180,893Purchased oil and gas

% of Total 
increase

Y-o-Y,% 
Increase3Q20073Q2008Operating Expenses, RR million

16,2%

6,6%
9,4%

5,5% 8,5%

5,4%
6,9%2,2%

4,1%5,3%

6,6%

3,0%
4,8%

7,8%

21,8%

7,4%

9,4%

4,0%

3Q2008 3Q2007

Other
Cost of goods for resale
Repairs and maintenance
Materials
Transit of gas, oil and refined products
Depreciation
Staff costs
Taxes other than on income
Purchased oil and gas

Operating Expenses, % of Net Revenue

63%

72%

(1)

(1) Other include: electricity and heating expenses, charge for provisions, social expenses, insurance expenses, rental expenses, other operating expenses.
(2) Totals may not sum due to rounding.   

Operating Expenses in 3Q2008

(1)

(2)
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Opex other than on purchased oil and gas Purchased oil and gas

+116%
+20%

+41%
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-5 15 35 55 75 95 115 135

Other

Electricity and heating expenses

Materials

Cost of goods for resale

Repairs and maintenance

Transit of gas, oil and refined
products

Depreciation

Staff costs

Taxes other than on income

Purchased oil

Purchased gas

3Q2007

Operating Expenses – Year- on -Year Comparison

RR, bn

Breakdown of Major Operating Expense Items for 3Q 2008  

Cost of purchased gas growth 
mainly related to increase in the amount of gas sales 
and purchase transactions in the European market

(1) Other include: charge for provisions, social expenses, insurance expenses, rental expenses, other operating expenses.

(1)

Taxes other than on income growth mainly related to the
crude oil production activity

Cost of goods for resale growth mainly results from 
operations of Gazprom Germania Group (purchase and 

sale of electricity)

Cost of transit of gas, oil and refined products increase 
mainly relates to the increase in volumes of gas 

transportation through the territories of Ukraine and 
Eastern Europe

Cost of repairs and maintenance growth resulted from 
the increase in volumes of repair services rendered by 

third parties
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OAO “Gazprom Neft” Call Option
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Subsequent Events

In November 2008, the amendments to the Tax Code were made cutting profit tax to 
20% from 24% starting from January 1, 2009.

Since October 2008, Gazprom Group has received more than US$750 million in 
loans.

Investments:

In December 2008, the Group acquired 50% plus one ordinary share in OAO 
Salavatnefteorgsintez
In December 2008 the Group acquired the 75% interest in AKB Soyuz
In forth quarter 2008 the Group acquired 47,6% interest in OAO Daltransgaz. In 
December 2008 the Group acquired additional 25% interest plus one ordinary 
share and obtained control over OAO Daltransgaz
In February 2009 the Group acquired 51% interest in Nafta Industrija Serbija



Appendix
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Financial Results – Income Statement (RR million)

Change, +/(-)%9M20089M2007Statement of Income, RR million

65%705,410426,268Shareholders’ profit (1)

68%(264,610)(157,083)Profit tax expense

(22)%(5,262)(6,717)Deferred profit tax expense

72%(259,348)(150,366)Current profit tax expense

66%1,016,286611,573Profit before profit tax

7%20,88919,586Gains on disposal of available-for-sale financial assets

83%41,21522,489
Share of net income of associated undertakings and jointly 
controlled entities

62%(141,236)(87,021)Finance expenses

0%114,692115,001Finance income 

--44,692Deconsolidation of NPF Gazfund

-(41,973)-Loss from change in fair value of call option

106%1,022,699496,826Operating profit / EBIT

33%(1,550,246)(1,163,243)Operating expenses

55%2,572,9451,660,069Sales

(1) Excluding minority interest.
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Balance Sheet (RR million)

(1) Short-term interest bearing debt: short-term borrowings and current portion of long-term debt, short-term promissory notes payable. 
(2) Long-term interest bearing debt:  long-term borrowings, long-term promissory notes payable, restructured tax liabilities.

Most of balance sheet items decreased due to Gazprombank deconsolidation

Change, 
+/(-)%

Change, 
RR 

million

September 
30, 2008

December 
31, 2007Balance Sheet, RR million

3%194,8326,987,3886,792,556Total liabilities and equity
13%559,5954,872,6924,313,097Total equity (including minority interest)

(15)%(364,763)2,114,6962,479,459Total liabilities
(15)%(143,788)841,353985,141Long-term interest bearing debt (2)

(11)%(153,116)1,241,7891,394,905Total long term liabilities, of which

(39)%(202,820)322,705525,525Short-term interest bearing debt (1)

(3)%(2,543)71,02073,563Taxes payable

(20)%(211,647)872,9071,084,554Total current liabilities, of which

3%194,8326,987,3886,792,556Total assets
(18)%(73,561)328,821402,382Long-term accounts receivable and prepayments

10%332,8963 823,3733,490,477Property, plant and equipment

3%168,4055,394,5445,226,139Total long-term assets, of which

5%36,985734,449697,464Accounts receivable and prepayments

2%4,879296,013291,134Cash and cash equivalents and restricted cash

2%26,4271,592,8441,566,417Total current assets, of which


