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“We estimate that, if new project approvals remain low for a third year in a row in 2017, then it
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becomes increasingly unlikely that demand and supply can be matched in the early 2020s
without the start of a new boom/bust cycle for the industry.” i)
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Source: World Energy Outlook 2015 & 2016 (IEA), EIA Source: Fearnley Offshore
*Number of FPSO awards in 2010 was adjusted by MODEC.




2oV IIZHBITHBENSDRMAERE

A0 TS5 AL
R+cATSR (BEL)

AR NOTS5R (ZOMEE)

mm R AATSR (FLYILEL)

=o=TJZ U ILFMEEICHD D \‘
TLYILLDEIE BANUVL

g%l\’blb (2016%12A)

3.0

H URRERA

* mv2e | MV29 2017~

MV26 2015~ kg V18 2009~

'.' MV24 2014~ % .ML? 4 MV15 2007~

lh

E MV23 2013~ * [ MV14 2007~

' Fluminense
Source: Petrobr: g — e ol
o e * ( &M) 2003~

N S Q m MV20 2010~ *xJLVILE

0.0 @

S
>

%

Source: BP Statistical Review of World Energy 2016, Petrobras website

* Non-Petrobras oil production in 2016 is MODEC'’s assumption for A
reference purposes only. % M 0 D Ec 10




FEB|EEH corrE2ARE)

FOTFEAERT=T

H—7
B FPSO (Fv—%—)

1Y ERVT
B FPSO (Fv—%—)

12F
B FPSO (Fv¥—%—)

TSN
B FPSO (Fv—%—)
B FPSO (Fv—%—)

<& MODEC 1




2017 12H 8] : {57

=M
4,000

® MV2OM2017FE TFTHHITFv—2—FIBEFE

FPSO Cidade de Campos
dos Goytacazes MV29

& MODEC




i

VY

N 22 A
D

>
A T
‘
.'. _'. ’
n- 4

;..~ Y ¥l e
- ’ '
R, - oAl b

(HMODEC 13




L
56 b 4 F 4%
REERV—REERE
= E
EERMRE (A
HENEA (B)
HEHNMEEEE (C=A-B)
(CDIB. FREICEDIRERE)
(CDIB. BBEEERUTINTATER)
3R E
45 Il F1l 2%
LEFE=ES
BETREMLYHMAE
BB ECRET L LM
AL —k (USD)

2015

295,596
20,078
15,003

5,075
14,717
6,972
7,745
8,345
(3,228)
12,819
3,715
1,705
14,829
5,824

¥120.53

2016

229,987
31,544
13,526
18,018
14,736

3,346
11,390

9,618
(1,410)
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1,632
27,776
21,012

¥116.49
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1,818
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2015

145,752
20,239
242,120
18,485
7,476
86,381
112,343
354,464
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145,230
6,044
177,251
50,219
62,229
239,481
99,232
2,322
13,428
114,983
354,464

2016

95,544
55,012
218,042
14,161
7,420
93,624
115,206
333,249

2016

96,738
7,812
142,536
42,478
56,102
198,639
118,200
4,849
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134,609
333,249
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FPSO Cidade de Campos dos
Goytacazes MV29

FPSO Cidade de Caraguatatuba
MV27

20.1 FPSO Prof. John Evans Atta Mills Tullow

29.4 Petrobras

20.1 Petrobras

20.1 FPSO Cidade de Itaguai MV26 Petrobras

29.4 FPSO Cidade de Mangaratiba MV24 Petrobras

34.0 FPSO Cidade de Sao Paulo MV23  Petrobras

FPSO Cidade de Angra dos Reis
MV22

50.0 FPSO Cidade de Santos MV20 Petrobras

42.5 Petrobras

45.0 FPSO Cidade de Niteroi MV18 Petrobras

65.0 FSO Rang Dong MV17 JVPC

50.0 FPSO Song Doc Pride MV19 PEPC

40.6 FSO Cidade de Macae MV15 Petrobras

FPSO Cidade do Rio de Janeiro
40.6 MV14 Petrobras

42.0 FSO Rong Doi MV12 KNOC
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50.0 FPSO Baobab Ivoirien MV10 CNR

60.0 FPSO MODEC Venture 11 Santos

40.0 FPSO Stybarrow Venture MV16 available

n/a FPSO Raroa oMV

n/a FPSO Kwame Nkrumah MV21 Tullow

n/a FPSO Pyrenees Venture BHPB

n/a FPSO Fluminense Shell
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