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2011
T 2009 | 2010 o o de | AT
va | 24 | 34 108 g s | D0 D0

7570 1128

Sk | WIL| 793 o4 1067 954 792 932 1004 939 57 GRS
D) | pubai | 77.4| 91.4| 109.4| 106.8/100.61| 1058/ 108.3] 103.0 (f95'7) (141181'3)

HA7p~ 3.1
5.6 44 4.4 44 3.7 3.9 3.6 3.1 :

($/MTFBTU*) (12.15)|  (6.8.)

Soleh(Ad &

TESERE) L eosl 1308 12100 1202 1173 1119 1004 1032 1017 1314
($/ton) 11.25)  (1.3)

S ($/1b) 445 625 625 522/ 522/ 520 518 528 (8‘591-2) A
A4 ($on) | 1115 1760, 180.5| 175.5| 178.5| 131.5] 147.0| 146.0 (153218-5) (219285‘;
6,812 10,124

71 ($/ton) 7,346 9,740/ 9,400, 9,301 7,132 7,901| 7,430, 7,290

(10.4)| (2.14)

Y7 ($/ton) 18,480( 24,960 26,080| 23,125/ 18,305|19,225| 16,935 17,850

16,935 29,030
(11.30) (2.21)

o< ($/ton) 2,570| 2,433| 2,319 2,315 1,905| 1,919| 1,943] 1,865

1,750/ 2,546
(10.20) (2.21)

A5 A =38 4E, KoreaPDS

) 7k 201090 145 717b4] AEZHE, 49 o] WTIH AE 1€ E/Fulolf dE714,
AA7 29252 TS AN AENYMEX), F-A8-2 2 2= o] 2HICE), 342 T4,
A7) 5/ Ao A A T4 A 2 2 (LME)

* BTU : British Thermal Unit
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o EIA(M] dUAARA)E 20119 AFF  FUwITinE
A e ez Asle] 94829812 oA, 2012
Ay oF 8% s 9gdel= A

- 2012 AL HIOPEC T4l o2 718 slow 1’

AR5 28 Bol A o]Fold Aow 1e

- HJOPEC HfAxtg2 2011d¥  2012d ZH2hxddd)
120%tb/d 71 Ao 2 o gs o] 20121 AJAHEF

- OPEC Ao & Wyl gl Aow Ho

frEelE 2¢)7F HIOPEC Aits57HE
Ao g mul= 9 H|OPEC A 571 Ay, S,

371444
sHAE B

f7be A4

7 vl 40%b/d,
< 53305t /dE AW

OPEC oJojA2bs# S 2010 4% 7] 340%b/dollA 20113 4%7]
]

300t/ d2 &}
d=

o, g5 gHlol Ak 3] Ho
1%7] 410%+b/d av

- 3 AA Afeee 20119 88135/ d(H A Y
2012\ 8,950%tb/d(:d HH] °F 1.5% <7h7F 2 A%

< FI1e| =z H77F - DS

w2}

2012

°F 13% <7h),

(4] $/bbl)

2w 713 715 (2010 | 20114 2012
A wF |9 | 44 | FF | 14 | 24 | 34 | 44 | B
CERA Dubai | 78.1 | 104.7 ] 105.7 | 103.2 | 104.1]103.6] 105.4 | 104.0
C1L114) Brent | 79.5 |107.8 | 110.9 | 106.4 | 107.0| 107.7]108.3 | 107.4
WTI 794 | 832 | 923 | 884 | 97.0 | 97.7 | 99.0 | 95.5
- 7} EIA
WTI 79.4 | 89.8 | 93.8 | 90.0 | 91.0 | 91.5 | 92.0 | 91.1
(11.11.8)
PIRA Brent | 79.5 |107.8 | 110.9 | 105.7 | 104.4|106.7 | 112.4| 107.3
(11.11.22) | WTI 794 | 91.7 | 945 | 96.7 [100.2/103.0|107.4|101.8

1) CERA: ¥ 7 H 2] ] o1 x| 9 -4 (Cambridge Energy Research Associates)
EIA: £ o *]"d X % (Energy Information Administration)
PIRA: A2+ -4 (Petroleum Industry Research Associates)
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O AA siqALaME FAFE7E 20089 5697 oF FZIeY
201019 o] ¥ HWEA I &

o TPl wE AN Ason AduE B, AAUETo
N8, A% B4 A Boz ARl Fhde
A7 TR o] = F7}

- 52232l Barclays Capital> 2011 E&P FAFHo] dyddiv] 16%
%‘7]_-(:5_]__ 5’300 E{i o;ﬂ/x]—ﬁ]‘q-_l__ 1?—:'_]—5‘}_(2011]5_ 6%)

ol 400017} AFUNE HAE Wgow @ AR wEgow dgd
Ao Al 128 AWAmT 5%p AF =AHHACH, 20084

AFS gl x] ¢l 5,000 E8E 2335

- A8aky AME 3 ALl [HS Herold®= 20114 E&P T4} Aol 4] <
E&P FA}Mo] AdthH] 12% S713F 4,0629 "o o= Ao
32011 69¥)

oS

< MA g2E8 & FX $0[(2009~2011) >

'10vs."09 '11Evs.'10
2011E % change % change
$121,368  11% 9%

2010
$110,941

Peer Group Universe 2009
Global Integrated Qils $99,945

Outside North America Integrated Oils $103,497 $117,282 $132,857  13% 13%
U.S. Integrated Qils 48,318 $9,848 $11,200 18% 14%
Canadian Integrated Oils $7,916  $12,261  $13,882  55% 13%
Largest North American E&Ps $40,729 $56,897 $58,740 40% 3%
Large U.S. E&Ps $10,818  $12,827  $11,995  19% 6%
Mid-Sized U.S. E&Ps $4,312 $8,080  $10,112  87% 25%
Small-Sized U.S. E&Ps $4,827 $7,527 $8,559  56% 14%
U.S. E&P MLPs $309 $564 $805  83% 43%
Canadian E&Ps & Trusts $3,491 $4,837 $5,387 39% 11%
Qutside MNorth America E&Ps $19,582 $19,682 $26,454 1% 34%
U.S. Pipelines, Power & Diversified £2 $3 34 23% 49%

Total Peer Group Universe $306,381 $363,981 $406,169
Total Integrateds $219,676 $250,332 $279307

Total E&Ps $86,705 $113,648 $126,862
A} 5. THS Herolds
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o AY¥WRE 20109 HuAY M&A A A7F AddE] =4
S71e vl Buje] 21 M&A A A4E Addibn #gAa
- EUAG AY SV m AYTEs, edAE § e dE ARt
Ad 271, moEA FARARA 94, Az TE 5), m @A)
A7 WITHe vl=r dA7bze] g 714 s 71dizt s 712
< 50| vs. 50| X[e] MRA HallAF Fo| >
250 /\//\
200 /A\ f/ \//
5 10 —
8 /
g 100 A\N‘_______...-—-—_—‘\
50 //-—"‘\____________/
0 T T T T T T T T T T T T T T T
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gtbstAl e, 55| vF AGoRo AfAY HE 2 7]E AN

< ofA|oAl Z|Rel a2 MRA AHellA= >

$50.0 25% o
—_ Source: IHSInc. S
3 = mmmm Other Asian NOCs/SWFs
= $400 20% F
@ 3
3 (=
g $30.0 15% § Indian NOCs/Conglomerates
-_ m
S =
£ $200 10% 9
-§ g wmmm Chinese NOCs/SWFs
2 2
2 $100 5% &
E =
(= s ——%ofWw
$0.0 - 0% &

2003 2004 2005 2006 2007 2008 2009 2010
Note: Excludes transactions between NOC parent and subsidiaries, and excludes transactions within home country

A} & IHS Herolds

o ALEFEFHEES v -EX9Y (Unconventional Resources)ell  th g
A Blso] A& 7}

<
&
>

- = AldTEE /A ed RoAvE edAlEs Ad 513zt
AgNA T2 vty 22 A de] 30~40% A

- FOE wAE AL AL g5t AFele] g HA
EAAET J14H ARHS wisn ot AFAge]l B4 @

B&P 71917he) AF718 2

< HEEXHH2| M&GA Hel 2 >

80.0 60%
= $ Source: IHSInc. ' o ™ TightGas/Shae Gas
2 o
= =]
@ 460.0 - 45% 'g“ . Coalbed Methane
o 3 . .
2 3 Tight Qil/Shale Oil
£ $400 - 30% 3
.§ a m Oi Sands
v .
@ $200 1% 8 )
c < Heavy Oil
i - )
= — c
$0.0 —-—_ . . . . ‘ . 0% ®  —Unconv. as % of WW Trans. Value
- o~ m = uwn O M~ @ [} (=]
8 8 8 8 8 8 8 8 8 &8
o~ ~ ~ ~ 0~ ™~ ~ o~ ~ ~

Note: Suncor (SU)/Petro-Canada (PCA) dedl allocated 35% to oilsands ; BxxonMobil (XOM)/XTO Energy (XTO) allocated 75% to tight gas
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[ ExxonMobil2 H|Z# IFAYR7IYE diFE 20118 AA7EA] 7}
A3 e A

ﬂégg%amblmag'L¢§~%ﬂsmm%~%%ad AEY
ARE7EA], 278 e g = volA T 1912 F4

1 ¢ BP, ConocoPhillipsE #1€]%F tiHf-Ee] wolA 7dE=
A AeFs goll AA7IATE et 19% 7+ AT

BP= HAARE AifrE AL 575 A% Abw vhdS He Ak
wj zpako] 2k F 7t

ConocoPhillips= 4173 747 2 (Shrink-to-grow) stell 7} 2474 &=

BE A ZHE e M SN w2l YAEe] A FbekA
23

< 1501 FHAMF7[Hl 2010~2011d HAER A 7bx] HS D

Rem upstream value (US$ billion)

Source. Wood Mackenzie Corporate Analysis Tool
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< Holx Z|Hel dAE" At ZEEZ[2(20114) >

300 - | Conventional mLNG
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