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ExxoNMoBiL RECAPTURES TOP POSITION; SOME ARE MORE EQUAL THAN OTHERS INDEPENDENTS AGAIN OUTPERFORM INTEGRATEDS
PETROBRAS CONTINUES RISE

GREATEST GAINS IN SERVICE SECTOR;
LOSSES IN ALTERNATIVES

NORTH AMERICA — THE NEw GROWTH PROVINCE
ComBINED VALUE CHANGES LITTLE
REFINERS RECOVER; MAJORS MIXED
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Company Name

ExxonMoBIL
PETROCHINA
PETROBRAS

ROYAL DUTCH SHELL
CHEVRON
GAzZPROM

BP

TOTAL
SCHLUMBERGER
CNOOC

SINOPEC
CONOCOPHILLIPS
EcoPETROL

ENI

GDF SuEz
OCCIDENTAL
RELIANCE
ROSNEFT

STATOIL

BG

ONGC

E.ON

SUNCOR

BHP BiLLITON
CANADIAN NATURAL
LUKOIL

APACHE

TNK-BP

0oGX

ANADARKO

SURGUTNEFTEGAZ
HALLIBURTON

RWE

IMPERIAL OIL

WooDSsIDE

DEvVON

RepsoL YPF

SAsoL

NOVATEK

FORMOSA PETROCHEMICAL

TENARIS

NATL OI1LWELL VARCO
CENTRICA
MARATHON

HEss

CENOVUS

BAKER HUGHES
Husky

EOG RESOURCES
TALISMAN

Source: Bloomberg, PFC Enerqy estimates as of 12/31/2010
« Share price growth based on primary exchange tickers in SUS
« Prices for thinly traded companies are as of year’s last trade

Market Cap
($Us billion)

368.7
3033
228.9
207.9
183.6
149.4
136.4
124.5

113.9
106.0

101.6
1001
87.0
86.8
80.7
79.7
715
76.2
74.9
68.4

61.6
60.9
60.2

48.5
48.5
435
40.8
389

37.7

37.7
371
371
34.6
34.1
339
33.8
337
333
323

289
28.2
26.6
26.3
25.8

251
247
23.8
23.2
227

% Share Price
Change (YoY)

7%
-16%
-23%

9%

19%

4%
-25%
-18%

28%
51%
-41%
33%
T1%
-15%
-17%
21%

1%

-15%
-6%
12%
14%

-27%

9%

20%
24%

1%

16%
58%
23%
22%
18%
36%

-32%

6%

3%

7%

3%

30%

94%
32%
15%
53%
14%
19%
27%
33%
41%
-6%
-6%
19%

Primary Business

Integrated 10C
Integrated NOC
Integrated NOC

Integrated 10C

Integrated 10C
Integrated NOC

Integrated 10C

Integrated 10C
Oilfield Services
Integrated NOC

Integrated NOC
Integrated 10C
Integrated NOC
Integrated 10C
Gas/Utilities
E&P

R&M
Integrated NOC
Integrated NOC
Integrated 10C

Integrated NOC
Gas/Utilities
Integrated 10C
Diversified Minerals
E&P

Integrated 10C

E&P

Integrated 10C

E&P

E&P

Integrated 10C
Oilfield Services
Gas/Utilities
Integrated 10C
E&P

E&P

Integrated 10C
Integrated 10C
E&P

R&M
Equipment
Equipment
Gas/Utilities
Integrated 10C
Integrated 10C
Integrated 10C
Oilfield Services
Integrated 10C
E&P

E&P

HQ Country

us

China

Brazil
Netherlands
us

Russia

UK

France

US

Hong Kong

China

us
Colombia
Italy
France
us

India
Russia
Norway
UK

India
Germany
Canada
Australia
Canada
Russia
us
Russia
Brazil

us

Russia

us
Germany
Canada
Australia
us

Spain

South Africa
Russia
Taiwan

Luxembourg
us

UK

us

us

Canada

us

Canada

us

Canada

Ticker/Exch

XOM US
601857 CH
PETR3 BZ
RDSA NA
CVX uUS
GSPBEX RU
BP/ LN

FP FP

SLB US

883 HK
600028 CH
COP US
ECOPETLCB
ENIIM

GSZ FP
OXY US
RILIN
ROSN RU
STLNO
BG/ LN

ONGC IN
EOAN GR
SUCN
BHP AU
CNQCN
LKOH RU
APA US
TNBP RU
OGXP3 BZ
APC US

SNGS RM
HAL US
RWE GR
IMO CN
WPL AU
DVN US
REP SM

SOLSJ

NOTK RM

6505TT
TS US
NOV US
CNA LN
MRO US
HES US
CVECN
BHI US
HSE CN
EOG US
TLM CN

* Prior listings ranked BHP-Billliton based on total market capitalization; this year the
company is ranked by the estimated value of its E&P component based on reserves

and production.



1-YEAR AND 3-YEAR GROWTH IN MARKET CAPITALIZATION
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3-YEAR GROWTH IN MARKET CAPITALIZATION
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Data source: Bloomberg, PFC Energy estimates, as of 12/31/10

1-YEAR GROWTH IN MARKET CAPITALIZATION

Only the few companies in the top half of the chart have higher market valuations than in December 2007. A select group of emerging markets companies—
Ecopetrol, NOVATEK and CNOOC—have achieved the most impressive growth. There is also more value in independent E&P companies, with only Devon shrinking
over three years. Mergers were a factor in service company growth and also augmented Suncor and GDP Suez. Some former stars like PetroChina find themselves in
the bottom left quadrant, indicating market value declines over one and three years. The chart shows only one element of shareholder return: many companies also
delivered value through dividends and stock repurchases that reduced the outstanding share base.

Please visit the PFC Energy 50 website at www.pfcenergyso.com for additional information and analysis.

Two YEAR RETURNS IN NORTH AMERICA E&P
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Indexed quarterly value including reinvestment of any dividends
Data source: Bloomberg, PFC Energy estimates, as of 12/31/10

North America focused E&P players have engendered excitement in recent years. $100 invested in Pioneer grew to more than $500 over two years. A $100 investment
in a top five basket of Pioneer, Concho, Newfield, Cimarex and Continental grew to $380. In comparison, $100 equally invested in the three US SuperMajors grew

to only $120.

Please visit the PFC Energy 50 website at www.pfcenergyso.com for additional information and analysis.



SEGMENT SHARE PRICE LEADERS

% SHARE PRICE CHANGE (YOY) % SHARE PRICE CHANGE (YOY)
0% 50% 100% 0% 25% 50% 75% 100%
| | J L | | | J
NovaTek 94% TNK-BP
Cenovus [N ;3% ConocoPHiLies  [NNNNEGG
Canapian NaturaL [ 24% saso. [N
[@eIVeZTel NORTH AMERICA-FOCUSED E&:P 95% Hess NG
pioneer [N 0 EcopEeTROL
amvarex [N -7 CNOOC
CANADIAN UTILITIES 32% ONGC
GAIL [ 29% GAZPROM
PETRONAS Gas [ 26%
CHINA OILFIELD SERVICES 63%
FuGro 42%
CGG 42%
MCDERMOTT INTL 67%
PETROFAC 59% Data source: Bloomberg, PFC Energy estimates, as of 12/31/10
KEPPEL 55%
F¥eIl REFINING & MARKETING 7% Share price performance among the PFC Energy 50 companies was mixed
T ———————— this year, but segment leaders delivered growth of 50% and more. Three

of the best performers were North American focused companies: Concho
Resources (+95%), Pioneer (+80%) and Cimarex (+67%). Another market star
was Russian gas E&P NOVATEK (+94%). TNK-BP led the 10Cs for the second
year, posting a 61% gain following 165% in 2009. Alternatives had a weak
year, with most shares in negative territory and top performer Xinjiang
Goldwind increasing only 31%.

sunoco NI 54%
XINJIANG GoLowIND  [EVRFGTNIYE 31%
GCL-Porveneray Hotoinas  [NNNEG 23%

Covanta [l 4%

Prices for thinly traded companies are as of year’s last trade.

ToP 15 EXPLORATION & PRODUCTION

Market Cap | % Share Price Debt/
2010 Rank | 2009 Rank Company Name | ($US billion) | Change (YoY) Est P/E Capital Ticker/Exch
1 1 OCCIDENTAL 79.7 21% 18.1 73% us OXY US
2 6 BHP BiLLITON * 20% 20.2 24.2%  AUSTRALIA BHP AU
3 2 CANADIAN NATURAL 48.5 24% 19.5 28.4% CANADA CNOCN
4 3 APACHE 435 16% 14.1 22.9% us APA US
5 5 OGX 389 23% 2990.9 0.0% BRAZIL OGXP3 BZ
6 8 ANADARKO 37.7 22% 69.9 38.9% us APCUS
7 7 WooDsIDE 34.1 3% 18.8 30.5%  AUSTRALIA WPLAU
8 4 Devon 33.9 7% 14.6 23.2% us DVN US
9 15 NOVATEK 333 94% 26.9 17.5% Russia NOTK RM
10 10 EOG RESOURCES 23.2 -6% 52.5 271% us EOG US
1 12 TALISMAN 227 19% 52.7 24.6% CANADA TLM CN
12 1 ENCANA 21.5 -9% 15.6 30.4% CANADA ECACN
13 14 INPEX 213 -23% 10.8 10.6% JAPAN 1605 JP
14 TuLLow 17.5 -1% 246.0 30.0% UK TLW LN
15 = CHESAPEAKE 16.9 0% 8.4 42.8% us CHK US
Source: Bloomberg, PFC Energy estimates as of 12/31/2010
- Company names in blue indicate PFC Energy 50 ranking * BHP-Billiton is ranked using an estimated value for
« Share price growth based on primary exchange tickers in SUS its E&P business based on reserves and production.

« P/E based on earnings from continuing operations for the 12 months ended 9/30/2010
« Debt/Capital is ratio between total debt and total capital based on most recent published balance sheet



Top 15 NORTH AMERICA FOCUSED E&P

Market Cap | % Share Price Debt/ HO
2010 Rank | 2009 Rank Company Name | ($US billion) | Change (YoY) Est P/E Capital Country | Ticker/Exch
1 - ANADARKO 37.7 22% 69.9 38.9% us APCUS
2 = DevonN 33.9 7% 14.6 23.2% us DVN US
3 = EOG RESOURCES 23.2 -6% 52.5 271% us EOG US
4 = ENCANA 21.5 -9% 15.6 30.4% CANADA ECACN
5 = CHESAPEAKE 16.9 0% 8.4 42.8% us CHK US
6 - SOUTHWESTERN 13.0 -22% 214 30.9% us SWN US
7 - PENN WEST 10.9 36% N/A 23.4% CANADA PWE US
8 - PIONEER 101 80% 144.7 37.9% us PXD US
9 - CONTINENTAL RESOURCES 10.0 37% 39 41.8% us CLR US
10 - NEWFIELD 9.7 50% 15.1 39.7% us NFX US
1 = COoNCHO 9.0 95% 33.6 28.9% us CXO US
12 = DENBURY 7.6 29% 36.0 36.4% us DNR US
13 = CIMAREX 75 67% 14.8 123% us XECUS
14 - ULTRA PETROLEUM 73 -4% 21.7 54.8% us UPL US
15 = RANGE RESOURCES 7.2 -10% 88.2 41.8% us RRC US
Source: Bloomberg, PFC Energy estimates as of 12/31/2010
« Company names in blue indicate PFC Energy 50 ranking Companies listed are primarily engaged in E&P
« Share price growth based on primary exchange tickers in SUS and derived at least 80% of their estimated 2010
« P/E based on earnings from continuing operations for the 12 months ended 9/30/2008 production from North America

« Debt/Capital is ratio between total debt and total capital based on most recent published balance sheet

Top 15 GAS/UTILITIES

Market Cap | % Share Price Debt/

2010 Rank Company Name | ($US billion) | Change (YoY) Est P/E Capital Ticker/Exch
1 1 GDF SuEz 80.7 -17% 12.4 39.3% FRANCE GSZ FP
2 2 E.ON 60.9 -27% 76 451%  GERMANY EOAN GR
3 3 RWE 371 -32% 8.1 55.4%  GERMANY RWE GR
4 4 CENTRICA 26.6 14% 9.8 475% UK CNA LN
5 6 HoNG KoNG CHINA GAs 16.9 3% 25.6 35.7% HoNG KoNG 3 HK
6 8 GAIL 14.5 29% 19.6 23.1% INDIA GAILIN
7 5 GAs NATURAL 14.0 -30% 73 60.6% SPAIN GAS SM
8 7 SEMPRA ENERGY 12.6 -6% 13.2 49.5% us SRE US
9 10 PERUSAHAAN GAS 1.9 19% 16.3 48.9% INDONESIA PGAS IJ

10 9 Tokyo GAs 1.8 10% 20.8 40.7% JAPAN 9531JP
1 12 OsAKA GAs 8.3 13% 221 42.7% JAPAN 9532 JP
12 15 PETRONAS GAS 71 26% 7.7 49%  MALAYSIA PTG MK
13 - CANADIAN UTILITIES 6.9 32% 16.2 453% CANADA CUCN
14 14 EQT 6.7 2% 301 38.9% us EQT US
15 1 Ebison 6.1 -25% 211 35.4% ITALY EDN IM

Source: Bloomberg, PFC Energy estimates as of 12/31/2010

- Company names in blue indicate PFC Energy 50 ranking

« Share price growth based on primary exchange tickers in SUS

« P/E based on earnings from continuing operations for the 12 months ended 9/30/2010

« Debt/Capital is ratio between total debt and total capital based on most recent published balance sheet



Top 15 OILFIELD & DRILLING SERVICES

Market Cap | % Share Price Debt/ (0]

2010 Rank | 2009 Rank Company Name | ($US billion) | Change (YoY) Est P/E Capital Country Ticker/Exch
1 - SCHLUMBERGER 13.9 28% 30.4 17.8% us SLB US
2 - HALLIBURTON 371 36% 24.6 31.7% us HAL US
3 - BAKER HUGHES 24.7 4% 31.2 21.8% us BHI US
4 - TRANSOCEAN 222 -16% 9.8 37.9% SWITZERLAND RIG US
5 - WEATHERFORD 16.9 27% 69.1 42.2% SWITZERLAND WEFT US
6 - SEADRILL 14.8 31% 10.9 N/A NORWAY SDRLNO
7 - CHINA OILFIELD SERVICES 14.8 63% 26.8 56.8% CHINA 601808 CH
8 - DIAMOND OFFSHORE 9.3 -28% 9.6 28.6% us DO US
9 - NoBLE CORrRP 9.0 -10% 8.1 27.4% SWITZERLAND NE US

10 - ENSCO 76 34% 12.9 43% UK ESV US
1l - NABORS INDUSTRIES 6.7 7% 20.4 46.0%  BERMUDA NBR US
12 - FuGro 6.6 42% 18.8 38.0% NETHERLANDS FUR NA
13 - PRIDE INTERNATIONAL 5.8 3% 26.8 29.6% us PDE US
14 - HELMERICH & PAYNE 51 22% 18.9 1.4% us HP US
15 - CGG 4.6 42% N/A 33.2% FRANCE GA FP

Source: Bloomberg, PFC Enerqy estimates as of 12/31/2010

« Company names in blue indicate PFC Energy 50 ranking

« Share price growth based on primary exchange tickers in SUS

« P/E based on earnings from continuing operations for the 12 months ended 9/30/2010

« Debt/Capital is ratio between total debt and total capital based on most recent published balance sheet

ToP 15 EQUIPMENT, ENGINEERING & CONSTRUCTION

Market Cap | % Share Price Debt/ HO

2010 Rank | 2009 Rank Company Name | ($US billion) | Change (YoY) Est P/E Capital Country Ticker/Exch
1 1 TENARIS 28.9 15% N/A 9.5% LUXEMBOURG TS US
2 2 NATL OILWELL VARCO 28.2 53% 16.9 53% us NOV US
3 3 SAIPEM 21.6 41% 20.7 46.6% ITALY SPM IM
4 5 KEPPEL 14.2 55% 14.0 30.2% SINGAPORE KEP SP
5 4 CAMERON 12.3 21% 22.2 23.4% us CAM US
6 6 FLUOR 1.8 47% 19.7 3.2% us FLR US
7 8 FMC TECHNOLOGIES 10.6 54% 297 31.5% us FTIUS
8 7 TECHNIP 10.2 30% 50.3 30.7% FRANCE TECFP
9 10 PETROFAC 8.6 59% 15.2 16.6% UK PFCLN
10 13 SEMBCORP INDUSTRIES 72 52% 1.1 25.4%  SINGAPORE SCISP
1 9 WORLEYPARSONS 6.6 5% 22.4 29.7%  AUSTRALIA WOR AU
12 15 AMEC 5.9 40% 21.0 0.0% UK AMEC LN
13 14 JAcoBS ENGINEERING 5.8 22% 18.8 2.7% us JECUS
14 11 MCcDERMOTT INTERNATIONAL 4.8 67% 13.2 3.5% us MDR US
15 12 OFFSHORE OIL 4.8 -12% 76.1 33.5% CANADA 600583 CH

Source: Bloomberg, PFC Energy estimates as of 12/31/2010

« Company names in blue indicate PFC Energy 50 ranking

« Share price growth based on primary exchange tickers in SUS

« P/E based on earnings from continuing operations for the 12 months ended 9/30/2010

« Debt/Capital is ratio between total debt and total capital based on most recent published balance sheet



Top 15 REFINING & MARKETING

Market Cap | % Share Price Debt/

2010 Rank | 2009 Rank Company Name | ($US billion) | Change (YoY) Est P/E Capital Ticker/Exch
1 1 RELIANCE 715 1% 12.9 31.3% INDIA RILIN
2 2 FORMOSA PETROCHEMICAL 323 32% 21.5 43.2% TAIWAN 6505 TT
3 3 INDIAN OIL 18.6 16% 7.8 A477% INDIA IOCLIN
4 5 SK ENERGY 15.9 70% 26.5 49.8% SOUTH KOREA 096770 KS
5 4 VALERO 13.1 38% N/A 34.3% us VLO US
6 8 S-OiL 9.2 T7% 46.9 411% SOUTH KOREA 010950 KS
7 9 PKN ORLEN 6.6 31% 9.2 31.9% PoLAND PKN PW
8 6 CEPSA 6.5 -22% 13.2 30.2% SPAIN CEP SM
9 10 TUPRAS 6.3 25% 1 42.7% TURKEY TUPRSTI

10 13 TONENGENERAL SEKIYU 6.1 29% 377 17.6% JAPAN 5012 JP
1 12 PETROM 5.9 22% 9.3 N/A ROMANIA SNP RO
12 n BHARAT PETROLEUM 53 8% 14.6 63.9% INDIA BPCLIN
13 - SUNoco 49 54% 27.3 40.9% us SUN US
14 15 EssAR OIL 42 3% 514.3 71.5% INDIA ESOIL IN
15 14 NESTE OIL 41 1% 25.3 48.2% FINLAND NESTV FH

Source: Bloomberg, PFC Enerqy estimates as of 12/31/2010

- Company names in blue indicate PFC Energy 50 ranking

« Share price growth based on primary exchange tickers in SUS

« P/E based on earnings from continuing operations for the 12 months ended 9/30/2010

« Debt/Capital is ratio between total debt and total capital based on most recent published balance sheet

Low PRICE/EARNINGS RATIOS FOR INTEGRATEDS

SECTOR P/E AS OF JANUARY 2011 SECTOR P/E HISTORY

MEDICAL INSTRUMENTS & SUPPLIES

OIL & GAS PIPELINES

OIL & GAS EQUIPMENT & SERVICES
35 4

30 A
25
20 +
15

2006 2007 2008 2009 2010(e)

PROPERTY & CASUALTY INSURANCE
OI1L & GAS REFINING & MARKETING
CIGARETTES

STEEL & IRON
CHEMICALS—MAJOR DIVERSIFIED
MONEY CENTER BANKS
INDEPENDENT OIL & GAS

OFFICE SUPPLIES
CONGLOMERATES

DRUG MANUFACTURERS
AEROSPACE/DEFENSE
INTEGRATED OIL & GAS

FOOD—MAJOR DIVERSIFIED

AUTO MANUFACTURERS
MIN AND MAX RANGE ENERGY S&P 500
0 5 10 15 20 25 30 FOR S&P SECTOR P/Es

Trailing P/E as of 12/31/2010 calculated as share price on 31 December divided by earnings per share for the 12 months ended 30 September 2010 without extraordinary items

Sources: Bloomberg, S&P, PFC Energy estimates as of 12/31/2010

Price/earnings ratios in the energy sector have underperformed the market, indicating weak investor confidence in the capacity to deliver future earnings growth.
Only in the risk-averse economy of 2009 did the sector outperform the S&P average. Within the energy group, integrated IOCs have the lowest valuations; E&P and
service companies have consistently higher ratios.



TopP 15 ALTERNATIVE ENERGY

2010 Rank | 2009 Rank
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Company Name

IBERDROLA RENOVABLES
FIRST SOLAR

XINJIANG GOLDWIND
CHINA LONGYUAN POWER
VESTAS

GCL-PoLy ENERGY HLDGS
EDP RENOVAVEIS

EDF ENERGIES NOUVELLES
SMA SOLAR TECHNOLOGY
RENEWABLE ENERGY
COVANTA HOLDING
ABENGOA

SuzZLON

GAMESA

TRINA SOLAR

Source: Bloomberg, PFC Enerqy estimates as of 12/31/2010

« Company names in blue indicate PFC E

nergy 50 ranking

« Share price growth based on primary exchange tickers in SUS
« P/E based on earnings from continuing operations for the 12 months ended 9/30/2010
« Debt/Capital is ratio between total debt and total capital based on most recent published balance sheet

PFC ENERGY HAS OVER 150 ADVISORS
THROUGHOUT THE WORLD:

Bahrain*
Beijing*
Brussels
Buenos Aires
Houston*
Kuala Lumpur*
Lausanne*
London
Mumbai
New York
Paris*
Rio de Janeiro
Washington, DC*

*Main regional offices

-~ b
PFC Energy:

Bahrain - (973) 7705 8880
Beijing - (86 10) 5920 4448
Houston - (1713) 622-4447
Kuala Lumpur - (60 3) 2172-3400
Lausanne - (41 21) 721-1440
Paris - (33 1) 4770-2900
Washington DC - (1202) 872-1199

www.pfcenergy.com
pfcenergyso@pfcenergy.com

Market Cap
($US billion)

% Share Price
Change (YoY)

Debt/

Est P/E Capital

SPAIN

us

CHINA
CHINA
DENMARK
HONG KONG
SPAIN
FRANCE
GERMANY
NORWAY
us

SPAIN
INDIA
SPAIN
CHINA

The PFC Energy 50 website includes several exciting features:

» Dynamic charts illustrating key trends

* A tool for testing market capitalization drivers
« The PFC Energy 100 listing—including power and coal companies
« An archive of previous PFC Energy 50 reports

Please visit www.pfcenergy50.com

Ticker/Exch

IBR SM
FSLR US
002202 CH
916 HK
VWS DC
3800 HK
EDPR PL
EEN FP
S92 GR
RECNO
CVA US
ABG SM
SUELIN
GAM SM
TSLUN

For over 25 years, PFC Energy has provided consulting services and subscription

products to the world’s leading oil, gas and service companies, governments and

the financial sector. Our expertise includes:

B Strategies for changing competitive environments

Project, asset and portfolio evaluations
Integrated analytical modeling
Market and geopolitical analysis



