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2. 4% =

> 2011-15E £=F A&2| 107= H| S 59.9%
-M—?—EI OIEfEl FHOIE, HER, ¥7I=2, HU+=AE}, UAE, 7IEIZ, EH|E|, =4
M EHE & 0MI°H§ EH AN

2011-15'9 +=F portfolio
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1) +7t
> ‘0 Z4A, o ZA(lower for longer)’
> shale cap vs. OPEC floor — 2 ¥H| & (net operating cost) - E&H| & (sustaining cost) 7t
- cost reduction, drilled but uncompleted wells ...
» “The MARKET is not respecting FUNDAMENTALS.”
x0| H g7 Z
(EHl: T2l /Eyg)
120 Econamic Long term
1%} 2%} 3%t Cost BeP
110 ES)| ) ] (565/4%)
100 4127 o
F ollo .
% - ot olg sty swarina __ e
H— =2 El‘g Cost BEP
80 - (34550, ul & )
0 / "15.12.4 (s35~40/W%)—- S
60 - OPEC Z4t AuE
m / sto| Al e
50 - M Net Operating __
Cosi
40 1 (520~25/H1%)
30 -
20 ZEHIE
©3383333855333333583333393
583985988 8858gS48388845¢
SESSSSgubrnuiiuiniinddgggyg
Xt&: KCIF g U2 MF-HAVIA.SHEE XY 7|F(JOGMEC), 2 FH HAUE
6/20 P Y Flkl




=2
2

S ‘g

[AtD #2] 358 =4 & Eb

ORI

st

|

|

> LIo|X|Z|o}, 7{LICt & S&
> 0| X|H =&7| 7l "I:L
“Those that have not been killed

Zd
“

of
=
hav

>
S
3F St

Monthly unplanned global il supply disruptions (Jan 2011 - May 2016)
million barrels per day
40

3
30

25

OPEC
member
countries

20
15
1.0
05

0.0
Jan-11

XI&: EIA

Jan-12

Jan-13 Jan-14 Jan-15 Jan-16

eia

7/20

2,000
1,800
1,600
1,400
1,200
1,000
800
600
400

200

e been made stronger.”

(EH$: rig count)

460 -

Xt &: Baker Hughes




[Rt3 #3] 21ZF i X] 7| ¥ (10C) X2 X| = (CAPEX)

> XEX|E Zd4: 20149 1= 23 - 20169 7,500 &
- upstream EtAl/X = (E&P) =0F: 2014 7,4102 =] —» 20164 3,790 &
- 04 7|1Y X 242 F

EXMER AR Z2HE " &0 2I|H™ v HES 622 2{(Wood Mackenzie)
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[t 1 #4] MENA & X

> JhA, MY B2 HQ| (RE ZF YE AN
> ApC|of2tH|ol, T YOl E, o|2t3, 7IEIZ HH

I5E M

(THel: A 23, %)

2s =S&E SUE
2016 i 5 "Wy Fidd| 5|

e 16.9 34.7 355 -51.3 -52.4
7tA 11.9 3.4 5.0 256.1 138.5
ns 9.2 22.0 15.9 -58.2 -42.1
e 8.0 14.3 9.1 -44.2 -12.2
e 5.7 6.9 10.1 -17.4 -43.4
4 4.8 4.5 3.5 7.2 38.5
FXH 1.8 7.2 3.6 -75.3 -51.3
otst 0.4 0.0 1.4 957.1 -73.5
A 58.7 93.0 84.1 -36.9 -30.2
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2016 Hd 5 Ha
UAE 13.6 16.0 16.2
Egypt 10.0 5.8 4.8
Saudi 9.8 25.9 21.6
Oman 5.0 3.7 3.4
Kuwait 4.9 8.0 7.6
Algeria 4.4 2.7 3.2
Bahrain 4.3 1.0 0.9
Iraq 3.0 55 9.4
Qatar 2.3 19.5 12.1
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-14.9 -16.1
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33.2 44.5
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> N8I #7131 - GCC 2| &= T HHX} = Mt
> M™HXE ML S 3 E14 Ct¢ GCC 2R MHAd 7t == 28X 71 U F 7|8 34
o 2017 MUK A9

S EEESS MHZES7

(ZH9l: % of GDP) (THel: =E/uiE)
T+ & 00-'12 ‘13 ‘14 ‘15 16(f)  “17(f) T+ &2 00-12 ‘13 14 ‘15 16(f)  17(f)
Bahrain -5.3 58 -151 | -179 -153 Bahrain 61.7 1304 | 1225 1075 95.1 93.1
Kuwait 28.5 34.0 26.6 1.1 | -135 7.8 Kuwait . 425 55.8 49.2 52.1 52.8
Oman 9.2 3.2 -1.6 | -204 | -197  -17.1 Oman . 98.3  108.6 96.0 73.1 76.7
Qatar 9.3 16.7 18.1 10.3 2.7 9.0 Qatar 41.9 61.9 53.5 51.8 52.4 54.7
Saudi 8.2 5.8 34| -163| -135 | -11.8 Saudi . 89.0  105.7 94.8 66.7 70.2
UAE 11.1 10.4 5.0 -49 | -10.8 -8.5 UAE 33.0 69.4 79.0 69.1 71.8 71.7
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[Kt1 #7] MENA =3 Ma
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> 2012'4 o] 7H ®©H SHH +F
> B (Sinopec Eng), 2 = (L&T, Punj Lloyd), CHEHCTCI) S =3 F™ 7IM|
> otar 9M 20159 £2 =H
T3 AH'H MENA $=F 30|
(BP9l Mo} 2a)

— =) FO(7) e YE3) a6 == FH@4)
7 w3 e, w1, 65, O, 012, SK
45 - -'=-,1E|| Amec FW, KBR, SNC-L, Fluor, CB&I, Jacobs, W Parsons
40 - nde M Tecmmont Technip, Saipem, Tenicas R, Petrofac
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> ot oM. FE 2E HXH leverage EH
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20|98 (%)
8 7 PY Ferrovial
Lend Lease (15, 24 Q)
6 KBR (33, 22F) ° Vinci
(45, 0]=) ([ (4, =2 JGC Tecnicas
a K} . (28, 4 2) Reunidas
CIMIC Fluor ¢ N (32, 2H|9l)
2 (29, 22|<-) | (12' ulq.) @ [ ] P
™ ® [ |
0 I T T T T T T T T . T T 1
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3 <+
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(231 #9] 3 7 A
> 20159 2,101 &2 =F
> 48T 9% 589.4% =&
» China Hegemony

(ME CHH| +9.5%)
T=F(HE 37| tiH| +3.8%)

=]
225 - - 140
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[ ]
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[ ]
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150 - 142.3 - 80
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— ‘15.4-98 A AH g2 (529
‘Olmal AMAR S=EHMEF 'QZal A|AH §l2] M| WSAHA(RELSY)

(B9 A2} )
28.7
25.0
22.2
5.2
12 ‘13 ‘14 '15.1H

S ek

ICAK




[B3 #11] O]= SN AN

> O|= 400CH LA sl o= 2015'H 755 B2 0 o|F 3H AX A
> ofle| =3 201149 1,076 22| 1H 0|F 49 AL AL
e A K | ALK
> Ul A|E dE ™A, o] =F T &% - SHN =37
UEET
=2 '06 '07 '08 ‘09 ‘10 11 '12

= LY 223.4 256.9 281.4 235.1 208.2 220.5 234.0
3UE) 11.7 15.0 9.5 -16.5 -11.4 5.9 6.1
ol 2l 39.3 47.5 57.0 55.6 51.2 61.7 75.5
(BLE) 10.4 20.9 20.0 -2.5 -7.9 20.4 22.4
sk A 262.8 304.4 338.4 290.6 259.4 282.1 3094
(BLE) 11.5 15.8 11.2 -14.1 -10.7 8.8 9.7

T '06 ‘07 '08 '09 '10 11 12

= LY 257.5 295.7 252.1 222.7 197.4 208.6 216.4
(BLE) 11.9 14.8 -14.7 -11.7 -11.4 5.7 3.8

off 2l 44.1 60.1 43.9 60.9 69.9 107.6 80.1
(BLE) 13.1 36.3 -27.0 38.7 14.8 53.9 -25.6

e A 301.6 355.8 296.0 283.6 267.3 316.2 296.5
(BLE) 12.0 18.0 -16.8 -4.2 -5.7 18.3 -6.2

Xt2: ENR
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