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Global oil production supply curve
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Gas to liquid
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Notes: Break-even price assumes a 10% return and a net present value of 0; CIS=Commonwealth of Independent States; EOR=enhanced oil recovery
Sources: IEA World Energy Outlook; EIA International Energy Outlook; EIA Annual Energy Qutlook; Morgan Stanley

RRY; 7'Ynn U91n Y'NN
MINNKN N9I7/N2a

'WOPN R'XI* )1N1 V91 'NN
NI*72750 qon DY NPoN

nOXY AXI'N o2
V91n 1'NNY N"'VONX
nNan '"nN'ul

o § i

T



. -
NUYYNa 77972 NI CAPEX RINNON
2014 to 2015: 96 USD Billion Reduction in T o A»..

CAPEX - Breakdown by Company Type ’

p — (full year 7m full year) 2014-7 nxnwina 2015-2 CAPEX-n ninnon
N = 24%-3 AT TR 96-3 7y T InnTy CAPEX-n ninnono  Q

® Diversified Morth American

e D71Y2 DA NI7'YON NIFRPINR NNAN T 7 29%-> ;Majors 1 72v ninnoninn 30%-> u|

mInfernational Independent

Russie D' V91 "'nna Cashflow Neutrality xiIn Tv'n
XA 22N NIV NMT7IVA TANT VI MNPSOS N7 O7'na DIXNX? X1an? nimex CAPEX-n ninnoa

Us$ milion 2014 to 2015: y-o-y change in CAPEX (USSM)
Development cost deflation by category 2,000
I Onshore drilling... 1,000 -
— Ultra-deepwater drilling -]
B Cccpvater driling
B sholow water dilling
_ Complation (Unconventional )
B G = Major
i B Focused US
_ Faciibes (Deepwater) m Diversified North American
B subsea B Focused Canadian
B Faciities (Sheif) = NOC
Bl Fipeliine

B raciliies (Onshore)

=30% -20% =10% 0%
Deflation (2015 vs 2014

Woodside

Cenovus

Oil Search

BG

California Resources
Husky

oMV

Source: Wood Mackenzie

Maersk Oil
Tullow Oil
Pacific E&P
Newfield
Occidental
Chesapeake
Murphy Oil
Continental
Marathon
Anadarko
PetroChina
ExxonMobil

Freeport-McMoRan
Southwestern
Inpex Corporation
Canadian Oil Sands
Suncor Energy
Noble Energy
ConocoPhillips

Source: Wood Mackenzie




21120 NHLVY VOIN " 'NN N'TRN
| ——— —

Brent Price Forecasts - Major Banks (USS/bbl)

90

“ High, Base, Lo

— - — 555

FIGURE 1 . 80
- . . ]
We expect prices to average $85 by 2020 in our base case demand scenario
/b mb/d m Barclays 70 1 — |
120 - Brent Price Forecasts and Demand Scenarios - 4 m RBC Capital Markets

—+ s | 0w Case Demand e Base Case Demand High Case Demand :
g e | oW g Base High m BMO Capital
% 100 4 @== Current Futures Strip £100 + 3 = UBS 50 1

® Morgan Stanley

80 - = Credit Suisse
u Jefferies 30 L
60 4 = Wells Fargo
Santander 20
40 A

2016 2017 2018

Source: Barclays Research

Al

e

© - Source: Banks .* °

e

- = D i L 1% B R e T o P i



TNV '9'7 NN N'TNRN — OPEC

27 NIVT7 1ox ("7X1'MN) VOIN NN
2018-a n'an? 89%-> 0

r g

Oil price assumption, OPEC Reference Basket

&b

2019-2193.9%-> 0
o ggzip?pa;l’gli?gg%eprice 2020'1 977$'3 Q
2021-2 100$-n n2vn? Q0

NX7NI

(2014) 78 V91N 'NN QpPYN
DIYN 2T 87-0 7w yxInn
2040 v 2018

I I I I I | |
2005 2010 2015 2020 2025 2030 2035

Source: OPEC




~

LNG- >y207 11 200 by INYTP van

An oversupply in the LNG market is leading to a mid-term spot price
decline, while long-term contracted prices remain relatively strong

Global Gas Price Outlook (H2 2015)

new supply put oversupply and supply
prices

New supply (displaced Pacific
LNG, US LNG and Southern
Corridor) will bring spot prices
down

— ; Asian and European prices converge - variance driven
Period of global LNG P P [¢]
Low ol prices and g by shipping differentials of US Gulf Coast to Europe

pressure on competition in Europe and Japan. Also lower levels of volatility

Long term marginal prices of US$10-12/mmbtu
required based on alternative prices in Europe and
breakeven cost of new supply

Japan e NBP
= == Asia Qil Indexed Contract Low Europe Qil Indexed Contract (Hybrid)

°
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o
Henry Hub

Asia Oil Index Contract High

Sources: Wood Mackenzie
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Tamar SW-1
Complete,
Hook-up
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Platform Modifications
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30” Damietta Pipeline S

A A O R A )

Complete & hook-up Tamar SW-1
* Drill, complete & hook-up 2 additional Tamar wells (T7 & T8)

* Install infrastructure for a 4t" well (T9)

* Install 3™ flowline (20”) with simultaneous flow to Tamar and Mari-B Platforms
* Install Export pipeline (30”) from Tamar Platform to Damietta, Egypt

Install gas receiving and conditioning facilities in Damietta (UFG)

Source: Noble Energy
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Figure 16: Liquefaction Plant Metric Cost
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