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Sector report focus
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APMAIRIHoE  sojzdd CHE MY GS7IM  OiR7dM AMELA A
1) 2011 6.0 5.2 5.8 5.9 5.3 5.2 33.4
2) 2012 28 12.0 10.1 7.0 9.0 6.4 7.0 51.5
3) 2012 =3 8.5 10.5 3.2 4.0 6.2 5.4 37.8
2012 2ME 3)/2) 70.8%  104.0% 45.7% 44.4% 96.9% 77.1% 73.4%
2012 YoY 3) /1) 41.2%  103.1% -451%  -32.7% 17.4% 4.4% 13.1%
4) 2013 7to|HA of At 13.0 11.4 8.0 6.0 7.4 11.0 56.8
2013F YoY 4) / 3) 52.9% 8.6%  150.0% 50.0% 19.4%  103.7% 50.3%
2013F 2 YoY 4)/2) 8.3% 12.9% 14.3%  -33.3% 15.6% 57.1% 10.3%
5) 2013 ZHAF 7HY 11.0 11.4 5.0 5.0 6.4 6.0 44.8
2013F YoY 5) / 3) 29.4% 8.6% 56.3% 25.0% 3.2% 11.1% 18.5%
SME J1H%| 5)/ 4) -15.4% 0.0% -37.5% -16.7% -13.5% -455% -21.1%
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Petrofac  Tecnicas Chiyoda Saipem Technip Fluor Vinci  CiEdd  sidfAd AMEN
Reunidas

=7t o= Al odz  olEz|ot A o|= A sh= sh= =
Currency a2 F2 gl T2 RE2 = RE2 2 2 o
It (2/4) 16 36 1,094 20 81 65 36 90,600 66,400 63,200
A7 EH (USD mil) 8,900 2,723 3,079 12,041 12,322 10,841 28,241 2,905 6,810 9,095
o ZH 2011 5,801 2,613 254,675 12,593 6,813 23,381 37,646 7,988 11,920 21,546
(mil) 2012 6,447 2,684 419,229 13,200 8,044 27,769 38,384 10,253 13,325 25,326
(Mdel) 2013F 6,734 2,897 456,850 18,428 9,255 29,466 38,736 10,540 18,971 28,643
2014F 7,394 3,082 490,210 14,057 10,436 31,202 39,870 11,872 15,201 31,080

¥dol 2011 684 151 24,197 1,493 710 985 3,551 516 754 597
(mil) 2012 814 151 27,421 1,495 795 1,058 3,654 489 760 490
(M) 2013F 931 166 31,607 774 1,014 1,179 3,694 552 914 555
2014F 1,089 176 33,991 1,238 1,214 1,313 3,844 659 1,049 652

=0l 2011 539 130 14,364 921 507 594 1,904 380 685 409
(mil) 2012 634 137 17,901 914 543 638 1,898 405 561 465
(M) 2013F 713 147 20,684 443 703 696 1,938 484 663 483
2014F 809 157 22,808 778 869 776 2,051 563 765 572

EPS 2011 1.6 2 55 2.1 4.69 3 4 9,469 5,705 2,722
2012 1.9 2 69 2.1 4.59 4 3 10,111 4,668 3,010

(&) 2013F 2.1 3 80 1.0 5.82 4 4 12,102 5,518 3,121
2014F 2.4 3 88 2 7 5 4 14,085 6,361 3,701

BPS 2011 3.3 6 649 1.7 33.6 20 24 114,427 37,711 60,181
2012 4.2 7 690 121 34.1 23 24 122,036 40,353 65,572

(&) 2013F 5.5 9 740 12.4 38.4 27 26 131,632 43,845 71,069
2014F 6.9 10 796 14 43 31 27 143,205 48,181 77,112

PER 2011 10.3 15.0 19.7 9.6 17.2 18.9 10.3 9.6 12.3 25.0
(x) 2012 8.8 14.6 15.9 9.7 17.6 18.1 10.5 8.6 15.0 20.8
2013F 7.9 13.5 138.7 19.83 13.9 15.6 10.3 7.5 12.0 20.2

2014F 6.9 12.6 12.4 12.0 1.4 14.0 9.8 6.4 10.4 171

PBR 2011 5.0 5.7 1.7 1.7 2.4 3.2 1.5 0.8 1.9 1.1
(x) 2012 3.9 4.9 1.6 1.7 2.4 2.8 1.5 0.7 1.7 1.0
2013F 3.0 41 1.5 1.6 2.1 2.4 1.4 0.7 1.5 0.9

2014F 2.4 3.5 1.4 1.5 1.9 2.1 1.3 0.6 1.4 0.8

EV/EBITDA 2011 5.4 8.0 4.5 5.8 9.5 7.3 6.3 6.5 9.0 18.9
(x) 2012 5.4 7.9 5.3 6.0 8.7 71 6.2 5.9 9.4 15.7
2013F 4.7 6.7 4.2 8.5 6.7 6.3 6.0 5.7 7.4 13.1

2014F 3.9 5.8 4.1 6.2 5.2 5.5 5.7 4.8 6.5 10.8

ROE 2011 57.2 38.4 8.9 21.0 14.9 17.2 151 8.5 15.8 4.5
(%) 2012 50.0 35.0 10.2 18.2 14.3 16.4 141 8.5 12.0 4.6
2013F 1.7 31.5 11.3 8.4 16.7 15.4 13.7 9.5 13.1 4.4

2014F 35.2 28.5 11.4 12.7 18.4 13.8 14.0 10.2 13.8 4.8

AAHo|dE 2011 11.8 5.8 9.5 11.9 10.4 4.2 9.4 6.5 6.3 2.8
(%) 2012 12.6 5.6 6.5 11.3 9.9 3.8 9.5 4.8 5.7 1.9
2013F 13.8 5.7 6.9 5.8 11.0 4.0 9.5 5.2 6.5 1.9

2014F 14.7 5.7 6.9 8.8 11.6 4.2 9.6 5.6 6.9 2.1

EPS AXE 2011 (3.4) 26.2 80.1 0.0 19.6 711 5.1 9.6 23.8 (17.5)
(%) 2012 16.3 2.8 24.5 (1.0) (2.2) 4.5 (2.0) 6.8 (18.2) 10.6
2013F 12.4 7.6 15.6 (49.7) 26.8 15.8 1.7 19.7 18.2 3.7

2014F 14.3 7.6 10.2 61.1 22.1 11.4 5.5 16.4 15.83 18.6

Z: slelPAl = Bloomberg AMMATIE, SUYA = KIS FHX|

XtZ: Bloomberg, SH2 S5 H
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1% S EoA %[ (%) A SF PDVSAR %
Venezuela

CRP, Falcon PDVSA 100 955 955
Puerto La Cruz, Anzoategui PDVSA 100 187 187
El Palito, Carabobo PDVSA 100 140 140
Bajo Grande, Zulia PDVSA 100 16 16
San Roque, Anzoategul PDVSA 100 5 5
Total Venezuela 1,303 1,303
Caribbean

Isla, Curacao PDVSA 100 335 335
Camilo, Cienfuegos, Cuba CUVENPETROL 49 65 32
Jamaica Petrojam 49 35 17
Haina, Dominican Republic Refidomsa PDV SA 49 34 17
Total Caribbean 469 401

United States

Lake Charles, Louisiana CITGO 100 425 425
Corpus Christi, Texas CITGO 100 157 157
Lemont, lllinois CITGO 100 167 167
Chalmette, Louisiana Chalmette 50 184 92
Saint Croix, US Virgin Island Hovensa 50 495 247
Total United States 1,428 1,089
Europe

Nynashamn, Sweden Nyné&s 50 29 15

Gothenburg, Sweden Nynas 50 11 5

Dundee, Scotland Nynas 50 9 4

Eastham, England Nynas 25 18 5

Total Europe 67 29

Total Global 3,267 2,822
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A
Upgrading CRP

1INV : 4,000 USD mn
\ | sv: 2016

Paraguana complex
INV: 3,914 USD mn
SY: 2017

El Palito Refinery
expansion

INV: 3,317 USD mn
SY: 2016

Deep conversion, Puerto la
. J Cruz Refinery
] INV: 5164 USD mn

Jose Refinery
INV: 9,712 USD mn

Zulia Refinery

INV: 3,500 USD mn SY: 2018 e

pr Total Investment

SY: 2021 CAP: 350 TBD
CAP: 200 TBD
[
‘=== Batalla de Santa Refinery
| INV:2974 USD mn
SY Phase I: 2013 Cabruta Refinery (2012-2018)

SY Phase II: 2014
CAP: 100 TBD -

Phase 1: 9,390 USD mn SY: 2017 ¢ 34,890 USDmn

32 HUFUED} APCIE
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UxzE 9

—

~| Phase II: 1,741 USD mn SY: 2022
| Phase Ill: 1,842 USD mn Sy: 2027

Total Investment

INV: Investment | | cAP: 220 TBD (2019-2030)
SY: Start Year C = 8,513 USD mn
CAP: Capacity ) s
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Junin Block 2

. Junin Block 5
Pterovietnam(Vietnam)

Eni(ltaly)

Carabobo project 1
Repsol(Spain),

Petronas(Malaysia)
Oil India Ltd. (India)

Junin Block 1
Venezuela in 1
negotiations with Belarus
state - ) CARABOBO
AYACUCHO J
o 2| F WE - PR g
: JUNIN -_;-i—c,/f\ _ J
T~ Lo
Junin Block 11 ' "
Venezuela in nego
with Japapese 1 = =
consortium v \ /
Junin Block 4
CNPC (China)
. Junin Block 10 Carabobo project 3
Junin Block 6 PDVSA Cheveron(USA)
Gazprom, Lukoil, (Venezuela) Suelopetrol(Venezuela)
TNK-B, Mitsubishi, Inpex(Japan)
Surgutneftegaz
(Russia)
. Production
Project Year (Alako) Partners
Active Petroanzoategui 1998 107,000 PDVSA(100%)
Projects Petromonagas 1999 104,730 PDVSA(83.3%), BP(16.7%)
Petrocedeno 2000 144,000 PDVSA(60%), Total(30%), Statoil(10%)
Petropiar 2001 131,100 PDVSA(70%), Chevron(30%)
Bilateral Junin—2 2012 200,000 PDVSA(60%), PetroVietnam(40%) ‘
Agreements Junin—4 2012 400,000 PDVSA(60%), CNPC(40%) ‘
Junin-5 2013 240,000 PDVSA(60%), Eni(40%) ‘
Junin—-6 2014 450,000 PDVSA(60%), Russian consortium(40%) ‘
. B PDVSA(60%),
Carabobo Big round Carabobo—-1 2014 400,000 Indian consortium (18%). Petronas(11%)
O O
Carabobo-3 2014 400,000 PDVSA(GO %), Chevron(34%), Japanese
consortium(5%)
Xt&: PDVSA
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% cost of
heavy oil

OPEC quota-
free

High thermal
efficiency

Huge amount
of reserves

Import tax
exempt

Transportable
long distance
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=2l M (%)
S5 KA 2+
FEA 33 3 s 8 3 oeolos 6.4 6.3 5.7 6.5 6.9
EXRES (102) (40)  (418)  (258)  (390) =0|AE 45 5.3 3.9 4.4 4.7
SRS 3) ) @ (5) @) EBITDA Margin 7.0 7.0 6.3 71 7.4
ROA 5.6 6.0 4.7 5.4 5.9
7|E]|
IEH (81) 37 e (12 (22 o 150 158 120 131  13.8
MPesHBSE (75) 345 153 (42) (41) LU=t =S 1.0 0.7 0.7 0.7 0.7
NETESTE 1 0 0 0 0o %84
o1zl a . 4o 200 1 1 =AM ) (923)  (539)  (158)  (299)  (384)
X =TS = = o
== 4 S RlE/RREAHIS(%) 26.6 34.1 36.2 33.5 30.6
S 2X |2 (68) (80) (56) (56) (56) Valuation(X)
|t (1) 0 0 0 o PER 15.7 12.3 15.0 12.0 10.4
S ——— © 1 . . . PBR 2.1 1.9 1.7 1.5 1.4
0= PSR 0.7 0.7 0.6 0.5 0.5
= e 358 121 (191) 145 84  EV/EBITDA 9.1 9.0 9.4 7.4 6.5
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FRoA A SEFIHEUS

Z2(mcH3) HAIAF Exjeld EFEST
#rl{714(000720) 2011.05.01 o= 123,000 &
2011.10.10 o= 91,000 &
2012.03.05 o= 118,000 &
2012.07.30 o= 97,000 &
2012.10.28 ofj %= 90,000 &
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