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II. L= 7| 2-1. 35/20t=a|7}

» AFLC| OFZiH|OF, UAE, O|Z, 7IELE, O|F E, O|Et3, R AI0|E & 34 9,541 B 2
> 4% 34939 =3 > MQ/7IA 2,491 = > B E 1,174Y 2

20159 =7I- 85H A&l T 2HE (Mo )
T= 2014 ~ . : 2015. .
v | Chemical Construction Gas Industrial Qil Power Transport Water
AA 599.9 671.8 49.0 277.0 45.3 215 57.5 45.2 151.3 24.9
Saudi Arabia 154.2 271.8 5.7 149.3 23.9 16.3 4.7 21.8 45.5 4.6
UAE 255.5 195.1 22.3 86.3 7.6 35 21.7 7.7 45.1 1.0
GCC Qatar 78.3 82.3 12.3 21.9 1.1 0.4 6.1 4.5 22.6 13.6
Oman 46.0 59.9 8.8 10.2 3.9 1.3 4.9 6.2 20.8 3.8
Kuwait 58.1 48.9 - 5.7 7.9 - 20.1 2.8 10.8 1.6
Bahrain 7.6 13.8 - 3.7 1.0 0.0 - 2.3 6.5 0.3
| 146.3 139.9 0.5 9.4 54.2 2.3 57.8 6.2 8.1 1.3
Gulf Iran 325 86.3 0.5 - 48.7 1.4 28.7 2.0 4.0 1.1
Iraq 110.7 494 - 9.0 55 0.9 29.2 3.5 1.1 0.2
Yemen 3.1 4.1 - 0.4 - - - 0.7 3.0 -
24 35.8 19.6 - 3.3 0.2 - 6.2 1.1 7.6 1.1
Levant Jordan 33.1 16.9 - 1.6 0.0 - 6.2 1.1 7.5 0.5
Lebanon 2.4 2.7 - 1.7 0.2 - - - 0.2 0.6
Syria 0.3 -
| 74.2 122.9 0.2 59.6 14.4 3.0 13.3 20.5 10.4 1.4
Egypt 39.0 78.9 0.2 57.8 2.0 0.7 - 13.9 3.1 1.1
North Algeria 23.1 23.6 - 0.6 8.3 2.3 11.0 0.1 1.2 0.1
Africa Morocco 1.8 8.6 - 0.2 - - - 6.0 2.1 0.2
Libya 3.1 6.1 - 0.9 4.1 - 0.3 - 0.8 -
Tunisia 7.0 5.7 - 0.1 - - 2.0 0.4 3.2 -
Sudan 0.2 -
SHA| 856.2 954.1 49.8 349.3 114.2 26.8 134.9 73.1 177.4 28.7

Xt&: MEED Projects
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> Rystad Energy: 137H=, 267 AlY E&7(1,180 F2{ / 1.5 Tk HiF)
- Royal Dutch Shell, BP, ConocoPhillips and Statoil

| -

> Goldman Sachs: 602 2{/H{& F7I - 6170 M AMY $1= (7,500 =H2{ /7 10.54H4 2 HY =)
> Morgan Stanley: 2015'd XI2X|& 25% &4 MY (153 3,890 FH2 « '14'd 5,200 FH)

BE ZT2NE sig [AtD #6] B ZRME
Projects on hold*
Count by country
Total: 26 projects
NORWAY
) CANADA O KAZAKHSTAN
@
us
9 hrAo €) CHINA

€) MAURITANIA

€ ECUADOR ANGoLA €) INDONESIA
@ NAMIBIA AUSTRALIA €
€ FALKLAND
ISLANDS

Source: Rystad Energy
*Delayed, slowed, postponed or axed

Xt &: Financial Times(2015.5.18)
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o. HChe| 3. 7 A ZH

> Oxford Economics: ME= & 224 47| HH|(recession) 4
1271177 FR2 37 =28 29 7|0k -0.9%p vs. zooo 14'- HaA 2.5%p
3. )

> UBS: MEF 187 M%E 35% = - 20154 MEZ/MEZ HMTE AKX 0% 28 o4

(D #7] MZIZ Z7| 183 H|m

Mz= 89 ol MBZ/MTZ NEE HK
Growth gap at narrowest
Trade gI'OWTh Exports Imports o 9ap
Annual % change® mm Lafest @ Six months prior Latest @ Six months prior point in 15 years
z r: y i ' 7 ~\~ ‘ Real GDP growth
. ‘@ Annual % change
- ;‘ — 8
Russia India Brazil Malaysia Chile Indonesia South Turkey Thalland Mexico China Emerging markets
10 . Korea o 5 5
; 5 4
* e o ® ° * l <)
0 = . . — b S B 10 o 3L = e 1) 2
. =T
-10 L -10 \/ — 7
-15 = 15
20 o 20 Developed 4
markets &
-25 25
30 0 2000 02 04 06 08 10 12 15
=35 -35
Source: UBS * Three-month moving average Sources: LIBS; Haver Analytics
XI2: Financial Times(2015.6.10) Xt&: Financial Times(2015.6.10)

S| ] A HMX| 2 ME 9/10

=20



m ¥s

=
> 37| NZ HH/SA o] £94 M, HgH
> T R A & 7|3 AE FE -~ ERHE
> B7|: chesl/crzist M7, 387 4% e 02
XIS, ME, FHINZV/0), AluAl 5 obd
7|2

- B MIHME vs. ' vs. BX| HA|)

712 AIE

A% F8 and/or oj1|H

- 72| 24 (value-over-volume)

- M 3’d(adaptability)

5 IEH =H|
EEge x5 &R

C gl:lol-'c'it

« MENA, ASEAN S 8 37} = 2HE MEIH HF

N ELER

- o|2H/0|2t3, O|HE, 3=, A&, Y
Hxo AE A 712 E=2(—%F—8& S)

- Q7 AN 5 AU 3t Zot X|9 s,
35 Crzs MY A U BUEY

oL x|/l=et AlE xHH — AlF O™ X
5 LHA3 - FEl 27| (up-turn) SETE O

10/ 10






[ #1]

> 20104 1E ~ 2015'E 5

[

A

<!
=

ST

7t WP 542 Y £F

e (O
u
N

— ]

5.0 -

7.5 - o

J

0.0

2010

\.I
1‘2‘3‘4‘5‘6‘7‘8‘9‘1411‘12

1‘2‘3‘4‘5‘6‘7‘8‘9‘1411‘12
2011

1‘2‘3‘4‘5‘6‘7‘8‘9‘10‘11‘12

2012

1‘2‘3‘4‘5‘6‘7‘8‘9‘10‘1].‘12
2013

.
1‘2‘3‘4‘5‘6‘7‘8‘9‘1411‘12 1‘2‘3‘4‘5

2014 2015

AR ol dde

ol 2 A2 M X| 2 M E




=
un
Bl
Lot
7=%m_.
Klo +WM
=3 '
Xl
1 &1 X
Huuumm
K-S <
{F < o
IF 4
offl KIO RO
N 1
A

AR *o

B
Mo

M7 —e-ES

2
=T |

A — ) m—
Aol —e

Kir
zl

or
o
!
I

s

.
a®
------
.
.®
l

. 11.4

e 223

25

'15

'14

'13

12

'11

'10

'15

'14

'13

12

'11

'10

1o
Bl

T

-

xt=z: si2

-

|



(&0 #3] Z7HE ST

> ARLC| OfZtH|Of, FHELE, O|Z, O|F E

» UAE, FHI0|E, 2 0|23, ¥X|E| § EF &2

?.

Hr

Y|
Saudi Arabia
Qatar
UAE
Kuwait
Oman
Bahrain
Y |

Iran

Iraq
Yemen
Y |
Lebanon
Jordan
Syria
Y |
Egypt
Morocco
Algeria
Libya
Sudan
Tunisia

g A
Xt&: MEED Projects

GCC

Gulf

Levant

North
Africa

ol 2 A2 M X| 2 M E

A7t

'10 '11 '12 '13 14 '15.1Q(A)
148.2 137.0 126.8 165.0 183.3 49.6
58.4 76.4 54.6 69.4 50.2 15.6
11.3 16.5 17.2 23.8 32.4 14.5
52.8 26.2 35.4 52.7 56.7 10.0
13.8 8.9 10.7 9.2 26.0 6.4
8.9 7.0 7.4 8.7 15.6 2.6
3.1 2.0 15 11 2.5 0.4
41.1 48.4 34.3 38.6 34.8 7.8
32.3 22.2 12.2 9.3 13.2 5.8
7.6 25.7 22.0 28.5 20.8 1.9
11 0.5 0.2 0.8 0.8 -
5.6 4.5 55 4.2 6.5 0.9
1.7 14 2.2 15 1.2 0.5
3.4 0.9 2.4 21 5.2 0.4
0.5 2.2 0.9 0.5 - -
59.1 27.2 28.5 33.0 28.5 10.3
13.1 13.7 13.2 4.8 13.9 6.7
8.2 2.2 3.9 3.2 1.0 2.4
4.7 7.7 10.7 23.5 11.8 1.2
2.3 15 0.4 1.3 11 -
4.7 1.8 - - - -
26.1 0.4 0.3 0.3 0.8 -
254.0 217.1 195.0 240.8 253.1 68.6

27
'14.1Q(B)
60.3
6.2
14.0
17.3
16.1
6.1
0.6
16.7
3.0
13.8
2.6
0.4
2.3
11.5
6.7
0.6
3.7
0.4
0.0
91.1

B2 (C)
38.0
15.5

51
11.2
3.4
2.4
0.5
9.9
4.5
5.2
0.2
1.3
0.4
0.7
0.2
8.8
2.9
0.9
2.9
0.3
0.3
1.4
58.0

(MY =2, %)

SZ(A-B)

-10.7
9.4
0.5
-7.3
-9.7
-3.5
-0.1
-9.0
2.9
-11.8
-1.7
0.1
-1.8
-1.1
0.0
1.8
-2.5
-0.4
-0.0
-22.5

SZ(A-0)
11.6
0.1
9.4
-1.2
3.0
0.2
-0.1
2.1
1.4
-3.3
-0.2
-0.4
0.1
-0.3
-0.2
1.5
3.8
1.5
-1.7
-0.3
-0.3
-1.4
10.6

<dHd 35
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> EH, X E0F S7HAM
> Mf/etel 20 O = AT tib]): BR3E (1609 =), 2=tSH(37YHE)

> 7% 2ok 77 U AUA HS U4 vs. B8, O|F, BX| £ 20} A 57} .
> E2 Mg 5 RS olmat M o] 602 ZA :
¥93

Azt 27|
7
'10 11 '12 '13 '14 '15.1Q(A)  '14.1Q(B) 7 (C) S A-B)  BZ(A-C)
Chemical 15.6 13.9 12.0 7.4 6.1 0.5 4.2 2.8 -3.7 -2.3
Construction* 106.5 75.0 73.2 95.3 90.0 21.3 31.3 22.0 -10.0 -0.7
Gas 42.7 24.4 9.5 115 18.1 3.0 3.7 5.3 -0.7 -2.3
Industrial 6.6 16.9 10.0 5.0 10.1 3.3 3.0 24 0.2 0.8
Oil 15.7 111 21.2 25.3 43.0 8.8 26.1 5.8 -17.3 3.0
Power 28.1 334 26.4 294 28.7 13.7 4.0 7.3 9.7 6.4
Transport 31.8 35.2 31.7 60.7 495 111 17.6 104 -6.5 0.7
Water 6.9 7.1 111 6.1 7.7 6.9 1.2 1.9 5.7 5.0
sHA| 254.0 217.1 195.0 240.8 253.1 68.6 91.1 58.0 -22.5 10.6

Xt&: MEED Projects
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> X1 SESTE HE/Y): ‘1498 1.0 - “14.10& 1.9 —» 1558 3.0 - "15.12& 1.2
» Ol= M7 di MFE7|(rig) 22 =7 AWl 154 HZ/2 & OJCI HY
- *I-’f-yl -66 2014 12 26 1 8407H — 2015 6 19 8577H / 53 4% |:|_|_(II'E: Baker Hughes)
c
°
Ao {IAE- =Sk Ulﬂ' Aoll)lk_l- I;ltl OECD xH_Tl_ =5
(e B/ CLETERS) (e
Osg Hse(z) "iRHR) OECD X 1(&) =—0|= diKZ
100 - - 5.0 16.0 -
98 - - 4.5 15.5 -
96 - - 4.0 15.0 -
94 - - 3.5 14.5 -
92 - - 3.0 14.0 -
90 - - 2.5 13.5 -
88 - - 2.0 13.0 -
86 - - 1.5 12.5 -
84 - - 1.0 12.0 -
82 - 0.5 11.5 -
” 1 3 |5/ 7 9/ 11 |2 3| 5/ |7 |9 11 1| 3] 5 7| 9] 1 [ o 1‘ ‘3‘ ‘5‘ H ‘9‘ H 1 |3 9 H 1 |3 9 H
'14 '15 '16 '14
Xt&: 0|2 oL X|H 2 - (www.eia.gov) Xt&z: 0]= oL X|%H 278 (www.eia.gov)
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Xt 2 o3 |5 sizt
[ ]
@
Project Type Operator Capex*
Canada Project Type Operator Capex* us
i i Canadian Natural
@ Kirby North Ph 1 Qil sands Redsiicts $1.8bn 0 Mad Dog 2 Deepwater 8P £125bn
Christina Lake Ph G Oil sands Cenovus Energy $2.5bn
Foster Creek Ph H Oil sands Cenovus Energy $1.1bn Ecuador
o Pungarayacu Ph 1 Heavy oil PetroAmazonas $1.6bn
Sunrise Ph 2A & 2B Oil sands Husky Energy $7.0bn >
White Rose Extension Deepwater Husky Energy $3.7bn Falkland Islands
Mariana Oil . Sea Lion Ph 1A Deepwater Premier Oil $2.3bn
PTTEP 1.8b
Sands Thornbury | Ol sands £ 32.8bn @
i i i 10.0bn
Zlerre Rlzer T LS Z o8 sends Snel 3 Norway Tommeliten Alpha Shallow water  ConocoPhillips $2.5bn
armon Creel 3 2
Oil sands Shell $4.0bn
Ph1&2 9 Johan Castberg Deepwater Statoil $10.3bn
MacKay River Ph 2 Oil sands Suncor Energy $0.8bn - - S
norre Late Life Deepwater tatoi
Narrows Lake Ph A Oil sands Cenovus Energy $1.8bn *Rystad estimates E $6.5bn
*Rystad estimates
Project Type Operator Capex* _ Project Type Operator Capex*
Kazakhstan Iraq
o Tengiz Future Onshore Tengizchevroil $8.8bn o Simrit (Ain Sifni) Onshore Hunt Oil $1.0bn
Growth
China | Livhua111 Shallow water  CNOOC $1.5bn Mauritania
Banda Offshore gas Tullow Oil 0.8bn
e Liuhua 16-2 Shallow water  cnOOC $1.2bn g 3
Indonesia Angola
0 Ande-Ande Lumut | Shallow water = Santos $0.8bn o Chissonga Deepwater Maersk Oil $3.1bn
Australia e Cash-Maple LNG PTTEP $1.2bn Nargia - o i
udu shore gas
Arrow LNG LNG Shell $28.0bn $1.5bn

*Rystad estimates *Rystad estimates

Xt&: MEED Projects
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[Rt0 #7] MZEI= 47| {82 Hlw

> Economist: {8 5! EHM o 7|F 227 MEI= A7| = o}
- 20073 CHH| 20154 2= 2Z: 160H 0|4 =27t '073 1774 — 154 374=

20074
Overall ranking Fiscal space! Government budget deficit ' Main interest rate

] 20 40 G0 B0 100 120 140 160 180 200 220 240 260

Australia
South Korea
Norway
Denmark
Finland
Swedan
United States
Israel
Spain
Canada
Ireland
Metherlands
Germany
Britain
Switzerland
Austria
Belgium
France
Partugal
Ttaly
Greece

Japan

Sources: IMF; The Economist TDistance from IMF's estimated public-debt limit

XI2: Economist(2015.6.13)

ol 2| 242 E M X| A ME

2015 °
Overall ranking Fiscal space! Government budget deficit | Main interest rate

] 20 40 60 80 100 120 140 160 180 200 220

Norway
South Korea
Australia
Switzerland
Germany
Sweden
Denmark
Israel
Canada
Metherlands
Finland
Austria
United States
Belgium
Britain
Ireland
France
Spain
Partugal
Greece

Italy

Japan

Sources: IMF; The Economist TDistance from IMF's estimated public-debt limit

Xl Z: Economist(2015.6.13)
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