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112 100
300 100
383 100
800 100
20 66.7
46 55
480 55
480 55
1,030 100
40 100
50 100
80 100
170 100
1.726.5 70
13 100
60 100
983 100
3,000 100
100 100
100 50
966.44 74.7 2661
30 100
20 100
3,190 100
100 100
480 100
450 100
100 100
100 100
900 76.7
40 100
100 100
400 100
600 100
50 100
450 100
2,100 100
300 100
300 100
100 100
50 100
50 100
100 100
10 90




Net Present Value

Shareholder’s Value Added
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109.0

114.9

101.2

118.0

90.4

94.7




)
)
)
(
( )
( )
( )
)
( )
)
(
LPG
+4.6 +11.6 4.9 e 2.7 +4.3 7.2 +9.0
2,638 174 510 321 98 166 575 (100) 4,385
+8.4 +191.3 | +26.3 S +14.1 +24.4 22.6 +18.0
477 12 9 1 24 8 60 (319) 275




($/bbl) C 79




13 9 13 3 12 9
[] 1,080,148 1,088,356 8,208 1,102,492
860,991 850,090 10,901 852,932
128,794 134,814 6,020 121,829
360,032 381,115 12,083 340,810
96,929 90,206 6,723 91,909
190,049 183,900 6,149 177,946
1,532 1,532 0 1,532
74,653 58,521 16,132 118,905
14,967 14,931 36 15,167
204,189 223,334 19,145 234,392
142,954 154,051 11,097 166,301
15,625 15,625 15,719
24,154 19,687 4,467 17,784
39,731 36,516 3,215 36,420
2,651 2,547 104 1,833
[ ] 184,434 222,613 38,179 182,917
16,428 29,120 12,692 16,294
82,986 111,001 28,015 82,208
46,317 39,100 7,217 45,732
9,736 11,377 1,641 6,537
29,802 32,920 3,118 33,058
837 906 69 914
[ ] 4 5 5
4 5 5
1,264,587 1,310,976 46,389 1,285,415




13 9 13 3 12 9
[] 576,526 565,770 10,756 542,623
249,728 251,028 1,300 251,028

202,217 192,472 9,745 161,989

100,349 101,278 929 104,956

2,064 1,957 107 2,078

22,165 19,034 3,131 22,570

[] 205,443 263,501 58,058 262,412
26,544 23,611 2,933 24,205

33,913 48,103 14,190 39,268

35,739 43,079 7,340 45,762

11,518 25,261 13,743 11,381

97,727 123,446 25,719 141,795

781,969 829,272 47,303 805,036

[] 6,898 6,683 215 6,355
6,898 6,683 215 6,355

[] 132,166 132,166 0 132,166
[] 19,482 19,482 0 19,482
[] 293,656 288,140 5,516 279,773
[] 30,424 35,253 4,829 42,615
475,730 475,043 687 474,038

[] 11 23 12 15
475,718 475,019 699 474,023

1,264,587 1,310,976 46,389 1,285,415




13 4 1 12 4 1 12 4 1
13 9 30 12 9 30 13 3 31

[ ] 438,583 402,457 36,126 951,926
[] 230,442 200,501| 29,851 501,490
208,141 201,866 6,275 450,436
[ ] 180,621 178,538 2,083 376,381
27,519 23,327 4,192 74,055
[ ] 3,217 3,291 74 9,272
205 290 85 648
708 770 62 1,552

382 382
2,303 1,848 455 7,070
[ ] 11,966 5,856 6,110 19,477
3,766 3,622 144 7,605

4,140 4,140
4,058 2,234 1,824 11,872
18,770 20,762 1,992 63,849
[] 450 450 1,132
450 450 1,132
[ ] 443 1,620 1,177 5,137
270 270 1,817
443 443 590
1,349 1,349 2,729
18,776 19,141 365 59,844
7,664 7,915 251 28,089
61 529 590 4,792
86 173 87 450
10,964 11,580 616 36,097




13 41 2 41 2 4 1

139 3 29 3 13 3 3
[] 288,140 276,882 11,258 276,882
[] 697 2203 1506 2,203
697 2203 1506 2,203
[] 6,144 10893 4,749 27,044
6,073 6,194 121 12,348
70 &6 4 66
4633 4633 14,629
[] 10,964 11,580 616 36,007,
[] 293,656 279773 13,883 288,140




13 41 2 41 2 41
13 9 30 12 9 3 13 3 31

18,776 19,141 365 59,844
45,051 40,793 4,258 92,460
1,032 2,716 1,684 6,393
913 1,060 147 2,201
3,766 3,622 144 7,605
4,140 4,140 1,058
1,653 1,309 344 3,431
29,664 23,376 6,288 5,416
6,840 10,385 3,545 3,754
15,400 7,054 8,346 1,780
24,729 20,096 4,633 8,583
2,683 12,964 10,281 16,785
56,820 59,894 3,074 173,783
918 1,037 119 2,177
3,386 3,205 181 7,427
20,447 19,986 461 27,552
33,905 37,738 3,833 140,981
45,984 50,051 4,067 93,084
11,029 11,029 13,268
1,074 16,879 15,805 21,212

1,467 1,467
5,062 5,062 5,062

3,005 3,005

1,029 1,029
1,260 2,029 769 2,957
51,324 62,555 11,231 109,047
3,374 16,417 13,043 19,100
10,000 20,000 10,000 35,000
13,700 15,011 1,311 54,381
7,947 8,076 129 17,560
19,994 19,994 29,994
1,579 3,666 2,087 13,666
924 924 924
4,633 4,633 14,629
6,073 6,190 117 12,282
71 51 20 61
11 6 17 14
4,664 16,888 12,224 27,015
3 4 1 2
12,757 7,933 4,824 4,915
28,676 22,774 5,902 22,774
448 985 537 985
16,367 15,826 541 28,676










1,524,800 1,476,078

15,371 18,640
81,746 83,034
16,428 16,294
61 527
60
16,367 15,826
60,000,000

20,000



( 13 4 1 13 9 30
LPG
262,671] 17,494] 51,016] 30,953 3.320] 16,510] 56,616] 438,583 - 438,583
1,166 40 1,239 6,538 118 936/ 10,040] (10,040) -
263.8371 17,4941 51,0571 32,192 9.8591 16,6291 57.552] 4486231 (10.040) 438,583
216,044] 16,293] 50,062] 32,060 7.437] 15.811| 51.455] 389,165 21.898| 411,063
47,792 1.200 994 132 2422 817 6.097] 59.457] (31,938)] 27.519
( 12 41 12 9 30
LPG
252.094] 15.675] 53.633 3.655] 15.803] 61,595] 402.457 402,457
135 56 6.481 145 453 7.272] (7.272)
252,229] 15,675] 53,690 10,137] 15,948] 62.048| 409.729] (7.272) 402.457
208.150] 15.263| 52.902 8.014] 15.291] 54.173] 353.795] 25.335] 379.130
44.079 412 787 2,123 657 7,874] 55,934 (32,607)] 23,327
12 4 1 13 3 31
LPG
581.7561 37.589[ 125,736 26791 34.204] 164950] 951.926 951.926
2067 109 13.035 279 9171 14,609 (14.609)
582.023| 37.589| 125.846 20,715 34,483| 165.877] 966,536| (14.609)] 951,926
460,154 35.904( 124,409 16,1921 32.505[ 1502131 819.468] 58402 | 877,871
121,869 1,594 1,437 4,522 1,978| 15.664] 147.067| (73.012)] 74.055




(

)

1)
(2)
(3)
(4)
(5)
(6)
(7)

32,615 32,176



3 3 3 2
44,397 94,894| 50,497 43,834| 101,693] 57,858| 42,598 111,142 68,543
27 28 1 17 17 0 17 17 0
10,100 8,610 1,490 10,100 8,893 1,206/ 10,100( 10,047 52
9 10 1 9 11 1
54,524 103,533| 49,009 53,961] 110,615] 56,653| 52,725 121,217 68,492
9,966 9,685 11,197
60
3 3 2
7,106 89 89 6,796 132 1320 5,300 133 133
2,761 57 571 2,060 46 46 300 1 1
9,868 32 32| 8,856 85 859 5,600 131 131




