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Introduction

This appendix contains the detailed “Fiscal Maps” for each resource sector and key
jurisdiction/royalty system compared as part of the analysis completed to support the work of the
Royalty Review Panel. To facilitate a full test of fiscal system robustness each fiscal map reports
economics results for a wide range of price and cost combinations.

The resource sectors compared are natural gas, conventional oil, and oil sands.

The jurisdictions/fiscal systems compared are:

Natural Gas:

o Alberta: Existing - Old and New Gas

Alberta: - Panel Recommended - Natural Gas
California
Colorado
New Mexico
Texas
Wyoming

Oo000O0O0

Conventional Oil:

Alberta: Existing - Old, New, and Third-Tier Oil
Alberta: Panel Recommended - Conventional Qil
California

Colorado

New Mexico

Texas

Wyoming

@]

O O0O0O00O0

Oil Sands:

Alberta: Existing Oil Sands

Alberta: Panel Recommended - Oil Sands
Angola (Offshore)

Norway - Offshore

United Kingdom (Offshore)

USA - Alaska

USA - California

USA - Gulf of Mexico (Offshore)
Venezuela

o

OO0O0O0O0OO0O0O0

Each jurisdiction/resource combination is compared against the various economics and investment
decision-making criteria employed by industry. These are: Gross Revenue, Total Costs, Divisible
Income, Government Income, Net Cash Flow, Internal Rate of Return, Government Share, Net
Present Value, and Profitability Ratio.
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Natural Gas
Gross.Rev Costs Div. Inc.
Color Code $/Mcf Color Code $/Mcf Color Code $/Mcf
Red Red Red
Yellow Very Low <3 Yellow Very Low <2 Yellow Very Low < 3.50
Blue Low 3-4.99 Blue Low 2-3.49 Blue Low 3.50-7.49
Green 5-7 Green 3.50 - 5.50 Green 7.50 - 11.00
Gold 7.01-10 Gold 5.51 - 7.50 Gold 11.01 - 14.50
Magenta > 10 Magenta >7.51 Magenta > 14.50
Gov. Rev. NCF Gov.
Color Code $/Mcf Color Code /Mcf Color Code
Red Red ~ Stop | Red
Yellow Very Low < 2.50 Follows the Yellow Very Low < 50%
Blue Low 2.51-5.49 same code as Blue Low 50% - 59.99%
Green 5.50 - 8.00 Green  [AWRAGEN| | o\ 10 /Mot Green 60% - 70%
Gold 8.01-11.00 Blue High Gold 70.01% - 85%
Magenta > 11.00 Yellow Very High Magenta > 85%
*n/a Represents an operating revenue < 0
Gowe5 Nominal NPV10
Color Code Share Color Code IROR Color Code IMcf
Red Red B < Red B <o
Yellow Very Low < 50%
Blue Low 50% - 59.99% Gold Low 7% - 11.99%
Green 60% - 70% Green | Awerage | 12% - 17% Green  [IUAVerage™| 0.055 - 0.27
Gold 70.01% - 85% Blue High 17.01% - 32% Blue High 0.28 - 0.55
Magenta > 85% Yellow Very High > 32% Yellow Very High > 0.55
*n/a Represents an operating revenue < 0 Based on 10% Real Values
Color Code NPV10 Color Code PFR10
Red Red D <1 |
Follows the
Green  [NAVETaGEN Sﬁ?@fg 7&;3 Green  [NAVERAGEN| 115-175
Blue High Blue High 1.76 - 2.50
Yellow Very High Yellow Very High > 2.50
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Natural Gas
Alberta: Existing — Old Gas
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Alberta Gas - Existing "Old"
Gross Revenue per Mcf ($/Mcf)
Price Cases Cost Sensitivities
Alberta H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.21 $3
$3.35 $4
$4.48 $5 $4.48
$5.62 $6
$6.75 $7
$7.89 $8 $7.89 $7.89 $7.89 $7.89 $7.89 $7.89
$9.03 $9 $9.03 $9.03 $9.03 $9.03 $9.03 $9.03
$10.16 $10
$11.30 $11
C$12.44  $12
$13.57 $13
Alberta Gas - Existing "OId"
Total Cost per Mcf ($/Mcf)
Price Cases Cost Sensitivities
Alberta H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ Us $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.21 $3
$3.35 $4
$4.48 $5
$5.62 $6
$6.75 $7
$7.89 $8
$9.03 $9
$10.16 $10
$11.30 $11
C$12.44  $12
$13.57 $13
Alberta Gas - Existing "OId"
Divisable Income/Mcf
Price Cases Cost Sensitivities
Alberta  H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.21 $3
$3.35 $4 $1.30
$4.48 $5 $0.90 $1.17 $1.46 $1.77 $2.10 $2.44
$5.62 $6 $2.04 $2.31 $2.60 $2.90 $3.24 $3.57
$6.75 $7 $3.17 $3.45 $3.73 $4.04 $4.38 $4.71
$7.89 $8 $4.31 $4.58 $4.87 $5.17 $5.51 $5.85
$9.03 $9 $5.30 $5.72 $6.00 $6.31 $6.65 $6.98
$10.16 $10 $6.44 $6.86 $7.14 $7.45
$11.30 $11
T $12.44  $12
$13.57 $13
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Alberta Gas - Existing "Old"
Government Income/Mcf
Price Cases Cost Sensitivities
Alberta  H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can$ US $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.21 $3
$3.35 $4 :
$4.48 $5 $0.68 $0.95 $1.17 $1.42 $1.63 $1.78
$5.62 $6 $1.13 $1.44 $1.70 $1.98 $2.22 $2.38
$6.75 $7 $1.57 $1.93 $2.23 $2.55 $2.81 $2.99
$7.89 $8 $2.02 $2.42 $2.75 $3.11 $3.40 $3.60
$9.03 $9 $2.46 $2.91 $3.28 $3.67 $4.00 $4.20
$10.16 $10 $2.85 $3.40 $3.81 $4.24 $4.59 $4.81
$11.30 $11 $3.29 $3.89 $4.33 $4.80 $5.18 $5.41
C$12.44 12 | T TTTTTTTTTTTmTTTTTTTTT T
$13.57 $13
Alberta Gas - Existing "OId"
NCFy/Mcf ($Real )
Price Cases Cost Sensitivities
Alberta  H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ Uuss 3.72 3.41 3.09 2.77 2.41 2.07
$3.35 $4 0.13
$4.48 $5 0.22 0.22 0.28 0.35 0.48 0.66
$5.62 $6 0.91 0.87 0.89 0.92 1.02 1.19
$6.75 $7 1.60 1.51 1.50 1.49 1.57 1.72
$7.89 $8 2.29 2.16 2.11 2.06 2.11 2.25
$9.03 $9 2.84 2.81 2.72 2.64 2.66 2.78
$10.16 $10 3.59 3.45 3.33 3.21 3.20 3.31
$11.30 $11 4.28 3.99 3.88 3.73 3.74 3.84
$12.44  $12 | T TTTTTTTTTTTTTT T
$13.57 $13
Alberta Gas - Existing "OId"
Governments' Share ($Nominal)
Price Cases Cost Sensitivities
Alberta  H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ US $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.21 $3
$3.35 $4
$4.48 $5
$5.62 $6
$6.75 $7
$7.89 $8
$9.03 $9
$10.16 $10
$11.30 $11
$12.44  $12 |
$13.57 $13
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Alberta Gas - Existing "Old"
Governments' Share ($Real 5%)
Price Cases Cost Sensitivities
Alberta H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ Us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.21 $3
$3.35 $4
$4.48 $5
$5.62 $6
$6.75 $7
$7.89 $8
$9.03 $9
$10.16 $10
$11.30 $11
C$12.44  $12 |
$13.57 $13
Alberta Gas - Existing "Old"
IROR ($Nominal)
Price Cases Cost Sensitivities
Alberta  H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ Us $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.21 $3
$3.35 $4 7.07%
$4.48 $5 8.20% 7.68% 10.04% 13.55% 24.04% 49.63%
$5.62 $6 39.59% 33.94% 36.23% 42.33% 67.13% 100.00%
$6.75 $7 86.21% 71.16% 73.76% 86.46% 100.00% 100.00%
$7.89 $8 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
$9.03 $9 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
$10.16 $10 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
$11.30 $11 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
C$12.44 $12 | T T T TTTTTTTTTTTTTTT
$13.57 $13
Alberta Gas - Existing "Old"
NPVo/Mcf ($Real 10%)
Price Cases Cost Sensitivities
Alberta  H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can$ US $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.21 $3
$3.35 $4 0.96
$4.48 $5 0.98 0.97 1.00 1.05 1.19 1.43
$5.62 $6 1.30 1.29 1.33 1.40 1.58 1.90
$6.75 $7 1.63 1.61 1.66 1.75 1.98 2.36
$7.89 $8 1.95 1.92 1.99 2.09 2.37 2.83
$9.03 $9 2.27 2.24 2.32 2.44 2.76 3.30
$10.16 $10 2.52 2.56 2.65 2.79 3.16 3.77
$11.30 $11 2.83 2.88 2.98 3.14 3.55 4.24
1244 $12 | T T TTTTTTTTTTTTTTTTTTT
$13.57 $13
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Alberta Gas - Existing "OIld"
NPV, (Millions $Real 10%)
Price Cases Cost Sensitivities

Alberta  H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ Uus $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.21 $3

$3.35 $4 -131
$4.48 $5 -6 -17 0 58 348 1,309
$5.62 $6 85 155 245 439 1,081 2,750
$6.75 $7 175 327 489 821 1,814 4,190
$7.89 $8 266 499 733 1,203 2,547 5,630
$9.03 $9 356 671 977 1,585 3,280 7,070
$10.16 $10 448 843 1,221 1,967 4,013 8,511
$11.30 $11 540 1,015 1,465 2,349 4,746 9,951

C$12.44 $12 | T T TTTTTTTTTTTTTT
$13.57 $13
Alberta Gas - Existing "OIld"
PFR1o (Real 10%)
Price Cases Cost Sensitivities

Alberta  H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can$ Uss$ 3.72 3.41 3.09 2.77 2.41 2.07

$2.21 $3

$3.35 $4

$4.48 $5

$5.62 $6

$6.75 $7

$7.89 $8

$9.03 $9

$10.16 $10

$11.30 $11

C$12.44  $12
$13.57 $13
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Natural Gas

Alberta: Existing — New Gas
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Alberta Gas - Existing "New"
Gross Revenue per Mcf ($/Mcf)
Price Cases Cost Sensitivities
Alberta  H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ us $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.21 $3
$3.35 $4
$4.48 $5 $4.48
$5.62 $6
$6.75 $7
$7.89 $8 $7.89 $7.89 $7.89 $7.89 $7.89 $7.89
$9.03 $9 $9.03 $9.03 $9.03 $9.03 $9.03 $9.03
$10.16 $10
$11.30 $11
C$12.44  $12
$13.57 $13
Alberta Gas - Existing "New"
Total Cost per Mcf ($/Mcf)
Price Cases Cost Sensitivities

Alberta  H.Hub
Can $ Us $

CL6 CL5 CL4 CL3 CL2 CL1
3.72 3.41 3.09 2.77 2.41 2.07

$2.21 $3
$3.35 $4
$4.48 $5
$5.62 $6
$6.75 $7
$7.89 $8
$9.03 $9

$10.16 $10

$11.30 $11

C$12.44  $12
$13.57 $13
Alberta Gas - Existing "New"
Divisable Income/Mcf
Price Cases Cost Sensitivities

Alberta  H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.21 $3
$3.35 $4 $1.30
$4.48 $5 $0.90 $1.17 $1.46 $1.77 $2.10 $2.44
$5.62 $6 $2.04 $2.31 $2.60 $2.90 $3.24 $3.57
$6.75 $7 $3.17 $3.45 $3.73 $4.04 $4.38 $4.71
$7.89 $8 $4.31 $4.58 $4.87 $5.17 $5.51 $5.85
$9.03 $9 $5.30 $5.72 $6.00 $6.31 $6.65 $6.98
$10.16 $10 $6.44 $6.86 $7.14 $7.45

$11.30 $11

T $12.44  $12
$13.57 $13
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Alberta Gas - Existing "New"
Government Income/Mcf
Price Cases Cost Sensitivities
Alberta H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ US $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.21 $3
$3.35 $4 .
$4.48 $5 $0.64 $0.88 $1.08 $1.30 $1.49 $1.63
$5.62 $6 $1.08 $1.35 $1.58 $1.83 $2.04 $2.20
$6.75 $7 $1.51 $1.82 $2.08 $2.36 $2.60 $2.77
$7.89 $8 $1.94 $2.29 $2.59 $2.90 $3.16 $3.34
$9.03 $9 $2.38 $2.77 $3.09 $3.43 $3.72 $3.90
$10.16 $10 $2.76 $3.24 $3.59 $3.96 $4.27 $4.47
$11.30 $11 $3.19 $3.71 $4.09 $4.50 $4.83 $5.04
C$1244 %12 | T T T TTTTTTTTTTTTTTTTTTTTTTT
$13.57 $13
Alberta Gas - Existing "New"
NCFy/Mcf ($Real )
Price Cases Cost Sensitivities
Alberta H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ us $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.21 $3
$3.35 $4
$4.48 $5
$5.62 $6
$6.75 $7
$7.89 $8
$9.03 $9
$10.16 $10
$11.30 $11
C$12.44  $12 |
$13.57 $13
Alberta Gas - Existing "New"
Gowvernments' Share ($Nominal)
Price Cases Cost Sensitivities
Alberta H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ US $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.21 $3
$3.35 $4 81%
$4.48 $5 71% 75% 74% 73% 71% 67%
$5.62 $6 53% 58% | 61%  63% |  63% 62%
$6.75 $7 48% 53% | 56% 59% | 59% 59%
$7.89 $8 45% 50% L 53% 56% _: 57% 57%
$9.03 $9 44% 48% T51% | 54% 56% 56%
$10.16 $10 43% 47% 50% 53% 55% 55%
$11.30 $11 42% 46% 49% 52% 54% 54%
$1244  $12 | T T T TTTTTTTTT T T T
$13.57 $13
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Alberta Gas - Existing "New"
Governments' Share ($Real 5%)
Price Cases Cost Sensitivities
Alberta H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ Us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.21 $3
$3.35 $4
$4.48 $5
$5.62 $6
$6.75 $7
$7.89 $8
$9.03 $9
$10.16 $10
$11.30 $11
C$12.44  $12 |
$13.57 $13
Alberta Gas - Existing "New"
IROR ($Nominal)
Price Cases Cost Sensitivities
Alberta  H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ Us $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.21 $3
$3.35 $4 15.26%
$4.48 $5 9.96% 10.55% 14.17% 19.67% 34.28% 68.97%
$5.62 $6 43.13% 39.60% 44.51% 55.03% 91.25% 100.00%
$6.75 $7 93.78% 82.67% 90.74% 100.00% 100.00% 100.00%
$7.89 $8 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
$9.03 $9 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
$10.16 $10 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
$11.30 $11 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
C$12.44 $12 | T T T TTTTTTTTTTTTTTT
$13.57 $13
Alberta Gas - Existing "New"
NPVo/Mcf ($Real 10%)
Price Cases Cost Sensitivities
Alberta  H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can$ US $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.21 $3
$3.35 $4 1.07
$4.48 $5 1.00 1.01 1.06 1.13 1.29 1.56
$5.62 $6 1.33 1.34 1.40 1.50 1.72 2.07
$6.75 $7 1.66 1.66 1.75 1.87 2.14 2.57
$7.89 $8 1.99 1.99 2.09 2.23 2.56 3.07
$9.03 $9 2.31 2.32 2.43 2.60 2.98 3.58
$10.16 $10 2.56 2.65 2.78 2.97 3.40 4.08
$11.30 $11 2.88 2.98 3.12 3.34 3.82 4.58
1244 $12 | T T TTTTTTTTTTTTTTTTTTT
$13.57 $13
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Alberta Gas - Existing "New"
NPV, (Millions $Real 10%)
Price Cases Cost Sensitivities
Alberta  H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ Uus $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.21 $3
$3.35 $4 1,704
$4.48 $5 85 173 286 534 1,309 3,250|
$5.62 $6 177 350 541 938 2,093 4,797
$6.75 $7 269 528 796 1,343 2,876 6,343
$7.89 $8 361 705 1,051 1,747 3,660 7,889
$9.03 $9 455 883 1,305 2,151 4,443 9,435
$10.16 $10 549 1,060 1,560 2,555 5,227 10,981
$11.30 $11 642 1,238 1,816 2,960 6,010 12,527
C$12.44 $12 | T T TTTTTTTTTTTTTT
$13.57 $13
Alberta Gas - Existing "New"
PFR;, (Real 10%)
Price Cases Cost Sensitivities
Alberta  H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can$ Us$ 3.72 3.41 3.09 2.77 2.41 2.07
$2.21 $3
$3.35 $4
$4.48 $5
$5.62 $6
$6.75 $7
$7.89 $8
$9.03 $9
$10.16 $10
$11.30 $11
C$12.44  $12
$13.57 $13

Data Appendix
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Our Fair Share Report of the Alberta Royalty Review Panel
Natural Gas Panel - Final Sept 10th
Gross Revenue per Mcf ($/Mcf)
Price Cases Cost Sensitivities

Alberta  H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ us $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.21 $3

$3.35 $4

$4.48 $5

$5.62 $6

$6.75 $7

$7.89 $8

$9.03 $9

$10.16 $10

$11.30 $11

C$12.44  $12
$13.57 $13
Natural Gas Panel - Final Sept 10th
Total Cost per Mcf ($/Mcf)
Price Cases Cost Sensitivities

Alberta  H.Hub
Can $ Us $

CL6 CL5 CL4 CL3 CL2 CL1

3.72 3.41 3.09 2.77 2.41 2.07

$2.21 $3
$3.35 $4
$4.48 $5
$5.62 $6
$6.75 $7
$7.89 $8
$9.03 $9

$10.16 $10

$11.30 $11

C$12.44  $12
$13.57 $13
Natural Gas Panel - Final Sept 10th
Divisable Income/Mcf
Price Cases Cost Sensitivities

Alberta  H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.21 $3
$3.35 $4 1.28
$4.48 $5 0.76 1.07 1.39 1.71 2.07 2.42
$5.62 $6 1.90 2.21 2.53 2.85 3.21 3.55
$6.75 $7 3.03 3.35 3.67 3.99 4.36 4.69
$7.89 $8 4.17 4.48 4.80 5.12 5.48 5.83
$9.03 $9 5.31 5.62 5.94 6.26 6.62 6.97
$10.16 $10 6.44 6.76 7.08 7.40

$11.30 $11

C$12.44  $12
$13.57 $13

Data Appendix
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Our Fair Share

Report of the Alberta Royalty Review Panel

Natural Gas Panel - Final Sept 10th
Government Income/Mcf

Price Cases

Cost Sensitivities

Alberta  H.Hub

CL6 CL5 CL4 CL3

CL2

CL1

Can $ Us s

3.72 3.41 3.09 2.77

241

2.07

$2.21 $3
$3.35 $4 1.02
$4.48 $5 0.37 0.66 0.91 1.21 1.46 1.64
$5.62 $6 0.85 1.22 1.52 1.87 2.17 2.37
$6.75 $7 1.45 1.88 2.23 2.63 2.99 3.19
$7.89 $8 2.08 2.56 2.96 3.41 3.79 4.03
$9.03 $9 2.68 3.22 3.66 4.17 4.58 4.84
$10.16 $10 3.32 3.92 4.40 4.96 5.41
$11.30 $11 5.18
C$1244  $12 | 471 542
$13.57 $13
Natural Gas Panel - Final Sept 10th
NCFy/Mcf ($Real )
Price Cases Cost Sensitivities

Data Appendix

Alberta  H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ Us s 3.72 3.41 3.09 2.77 241 2.07
$2.21 $3
$3.35 $4
$4.48 $5
$5.62 $6
$6.75 $7
$7.89 $8
$9.03 $9
$10.16 $10
$11.30 $11

$1244  $12 |
$13.57 $13
Natural Gas Panel - Final Sept 10th
Gowvernments' Share ($Nominal)
Price Cases Cost Sensitivities

Alberta  H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ uUs $ 3.72 3.41 3.09 2.77 241 2.07
$2.21 $3
$3.35 $4
$4.48 $5
$5.62 $6
$6.75 $7
$7.89 $8
$9.03 $9
$10.16 $10
$11.30 $11

$1244  $12 |
$13.57 $13
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Natural Gas Panel - Final Sept 10th
Gowvernments' Share ($Real 5%)
Price Cases Cost Sensitivities
Alberta H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ Us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.21 $3
$3.35 $4
$4.48 $5
$5.62 $6
$6.75 $7
$7.89 $8
$9.03 $9
$10.16 $10
$11.30 $11
$12.44  §12 |
$13.57 $13
Natural Gas Panel - Final Sept 10th
IROR ($Nominal)
Price Cases Cost Sensitivities
Alberta  H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ Us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.21 $3
$3.35 $4 21.64%
$4.48 $5 24.87% 22.07% 24.65% 27.59% 43.47% 96.21%
$5.62 $6 74.59% 57.34% 57.68% 61.12% >100% >100%
$6.75 $7 >100% >100% 98.53% >100% >100% >100%
$7.89 $8 >100% >100% >100% >100% >100% < 0%
$9.03 $9 >100% >100% >100% >100% >100% < 0%
$10.16 $10 >100% >100% >100% >100% >100% >100%
$11.30 $11 >100% >100% >100% >100% >100% >100%
T $12.44  $12 | >100%  >100%  >100%  >100%  >100% >100% |
$13.57 $13 >100% >100% >100% >100% >100% >100%
Natural Gas Panel - Final Sept 10th
NPVo/Mcf ($Real 10%)
Price Cases Cost Sensitivities
Alberta  H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ Uus s 3.72 3.41 3.09 2.77 2.41 2.07
$2.21 $3
$3.35 $4
$4.48 $5 0.22 0.33 0.49
$5.62 $6 0.69 0.61 0.60 0.58 0.65 0.80
$6.75 $7 1.12 0.97 0.93 0.87 0.92 1.05
$7.89 $8 1.53 1.33 1.25 1.14 1.16 1.28
$9.03 $9 1.96 1.71 1.58 1.44 1.42 1.53
$10.16 $10 2.36 2.05 1.89 1.70 1.65 1.75
$11.30 $11 2.74 2.37 2.17 1.94 1.86 1.96
$12.44 $12 | 3.08 266 242 219 214 225 |
$13.57 $13 3.40 2.92 2.64 2.45 2.44 2.56

Data Appendix
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Natural Gas Panel - Final Sept 10th
NPV, (Millions $Real 10%)

$2.21 $3
$3.35 $4
$4.48 $5
$5.62 $6
$6.75 $7
$7.89 $8
$9.03 $9
$10.16  $10
$11.30  $11
C$12.44  $12 |
$13.57  $13

Price Cases Cost Sensitivities
Alberta  H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ us $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.21 $3
$3.35 $4
$4.48 $5 183 540 1,620
$5.62 $6 109 196 295 479 1,084 2,667
$6.75 $7 176 316 457 714 1,515 3,480
$7.89 $8 240 431 612 939 1,914 4,251
$9.03 $9 308 552 777 1,180 2,349 5,084
$10.16 $10 371 665 927 1,397 2,738 5,823
$11.30 $11 430 767 1,064 1,591 3,085 6,508
[ $12144 ~ §i2 | 48 8L 1,186 1,797 3,547 7,478 |
$13.57 $13 533 945 1,295 2,010 4,034 8,497
Natural Gas Panel - Final Sept 10th
PFRyo (Real 10%)
Price Cases Cost Sensitivities
Alberta  H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ Us $ 3.72 3.41 3.09 2.77 2.41 2.07

Data Appendix
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California Conventional Gas
Gross Rewvenue per Mcf ($/Mcf)
Price Cases Cost Sensitivities
CA. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can$ Us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.91 $3
$4.05 $4
$5.18 $5
$6.32 $6
$7.45 $7
$8.59 $8
$9.73 $9
$10.86 $10
$12.00 $11
$13.14  $12
$14.27 $13
California Conventional Gas
Total Cost per Mcf ($/Mcf)
Price Cases Cost Sensitivities
CA. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ us $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.91 $3
$4.05 $4
$5.18 $5
$6.32 $6
$7.45 $7
$8.59 $8
$9.73 $9
$10.86 $10
$12.00 $11
C$13.14  $12
$14.27 $13
California Conventional Gas
Divisable Income/Mcf
Price Cases Cost Sensitivities
CA. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ Uus $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.91 $3 0.84
$4.05 $4 1.28 1.64 1.98
$5.18 $5 1.46 1.77 2.09 2.41 2.77 3.12
$6.32 $6 2.59 2.91 3.23 3.55 3.91 4.25
$7.45 $7 3.73 4.04 4.36 4.69 5.04 5.39
$8.59 $8 4.87 5.18 5.50 5.82 6.18 6.53
$9.73 6.96
$10.86
$12.00
C$1314  $12 11.07
$14.27 11.86 12.21

Data Appendix
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California Conventional Gas
Government Income/Mcf
Price Cases Cost Sensitivities
CA. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can$ Us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.91 $3 0.74
$4.05 $4 1.07 1.21 1.35
$5.18 $5 1.30 1.42 1.55 1.68 1.82 1.95
$6.32 $6 1.90 2.03 2.16 2.28 2.43 2.56
$7.45 $7 2.51 2.64 2.76 2.89 3.04 3.17
$8.59 $8 3.12 3.24 3.37 3.50 3.64 3.78
$9.73 $9 3.73 3.85 3.98 411 4.25 4.39
$10.86 $10 4.34 4.46 4.59 4.72 4.86 5.00
$12.00 $11 5.33
$13.14  $12
$14.27 $13 10.55 10.86
California Conventional Gas
NCFy/Mcf ($Real )
Price Cases Cost Sensitivities
CA. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ Uus s 3.72 3.41 3.09 2.77 2.41 2.07
$2.91 $3
$4.05 $4
$5.18 $5
$6.32 $6
$7.45 $7
$8.59 $8
$9.73 $9
$10.86 $10
$12.00 $11
C$13.14  $12 |
$14.27 $13
California Conventional Gas
Gowvernments' Share ($Nominal)
Price Cases Cost Sensitivities
CA. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ Uus $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.91 $3
$405 34
8518 95
$6.32 $6
$7.45 $7
$8.59 $8 59%
$9.73 $9 58% 57%
$10.86 $10 57% 57%
$12.00 $11 57% 56%
C$13.14  $12 " 58%  58%  57%  57/% 56% |
$14.27 $13 56% 56%

Data Appendix

22



Our Fair Share

Report of the Alberta Royalty Review Panel

California Conventional Gas
Governments' Share ($Real 5%)
Price Cases Cost Sensitivities
CA. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can$ Uss$ 3.72 3.41 3.09 2.77 2.41 2.07
$2.91 $3
$4.05 $4
$5.18 $5 84% 76% 71%
$6.32 $6 75% 71%
$7.45 $7
$8.59 $8
$9.73 $9 59%
$10.86 $10 59%
$12.00 $11 58% 57% 57%
31314 $12 59%  58%  5/%  57% 56% |
$14.27 $13 58% 58% 57% 57% 56%
California Conventional Gas
IROR ($Nominal)
Price Cases Cost Sensitivities
CA. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ Uus s 3.72 3.41 3.09 2.77 2.41 2.07
$2.91 $3 11.78%
$4.05 $4 17.15% 43.05% >100%
$5.18 $5 25.48% 43.75% 76.71% >100% >100%
$6.32 $6 59.33% 79.09% >100% >100% >100% >100%
$7.45 $7 >100% >100% >100% >100% >100% >100%
$8.59 $8 >100% >100% >100% >100% >100% >100%
$9.73 $9 >100% >100% >100% >100% >100% >100%
$10.86 $10 >100% >100% >100% >100% >100% >100%
$12.00 $11 >100% >100% >100% >100% >100% >100%
T $13.14  $12 | >100%  >100% _ >100%  >100% _ >100% >100% |
$14.27 $13 >100% >100% >100% >100% >100% >100%
California Conventional Gas
NPV o/Mcf ($Real 10%)
Price Cases Cost Sensitivities
CA. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ uss$ 3.72 3.41 3.09 2.77 2.41 2.07
$2.91 $3
$4.05 $4
$5.18 $5
$6.32 $6
$7.45 $7
$8.59 $8
$9.73 $9
$10.86 $10
$12.00 $11
C$13.14  $12 |
$14.27 $13

Data Appendix
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California Conventional Gas
NPV (Millions $Real 10%)
Price Cases Cost Sensitivities
CA. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ US $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.91 $3
$4.05 $4
$5.18 $5
$6.32 $6
$7.45 $7
$8.59 $8
$9.73 $9
$10.86 $10
$12.00 $11
C$13.14  $12
$14.27 $13
California Conventional Gas
PFR,o (Real 10%)
Price Cases Cost Sensitivities
CA. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ US $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.91 $3
$4.05 $4
$5.18 $5
$6.32 $6
$7.45 $7
$8.59 $8
$9.73 $9
$10.86 $10
$12.00 $11
$13.14 12
$14.27 $13

Data Appendix
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Colorado Conventional Gas
Gross Rewvenue per Mcf ($/Mcf)
Price Cases Cost Sensitivities
Co. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can$ Us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.71 $3
$3.85 $4
$4.98 $5
$6.12 $6
$7.25 $7
$8.39 $8
$9.53 $9
$10.66 $10
$11.80 $11
C$12.94  $i2
$14.07 $13
Colorado Conventional Gas
Total Cost per Mcf ($/Mcf)
Price Cases Cost Sensitivities
Co. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.71 $3
$3.85 $4
$4.98 $5
$6.12 $6
$7.25 $7
$8.39 $8
$9.53 $9
$10.66 $10
$11.80 $11
C$12.94  $12
$14.07 $13
Colorado Conventional Gas
Divisable Income/Mcf
Price Cases Cost Sensitivities
CO. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ us s$ 3.72 3.41 3.09 2.77 2.41 2.07
$2.71 $3
$3.85 $4
$4.98 $5
$6.12 $6
$7.25 $7
$8.39 $8
$9.53 $9
$10.66 $10
$11.80 $11
T $12.94  $12
$14.07 $13 11.66 12.01

Data Appendix
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Colorado Conventional Gas
Government Income/Mcf
Price Cases Cost Sensitivities
Co. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can$ Us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.71 $3
$3.85 $4
$4.98 $5
$6.12 $6 1.81 1.94 2.06 2.19 2.33 2.48
$7.25 $7 2.41 2.54 2.67 2.80 2.95 3.11
$8.39 $8 3.02 3.15 3.28 3.42 3.58 3.74
$9.53 $9 3.63 3.77 3.91 4.05 4.21 4.36
$10.66 $10 4.26 4.40 4.54 4.68 4.84 4.99
$11.80
C$12.94  $12
$14.07 10.35 10.66
Colorado Conventional Gas
NCFqy/Mcf ($Real )
Price Cases Cost Sensitivities
Co. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ Us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.71 $3
$3.85 $4
$4.98 $5
$6.12 $6
$7.25 $7
$8.39 $8
$9.53 $9
$10.66 $10
$11.80 $11
C$12.94  $12 |
$14.07 $13
Colorado Conventional Gas
Gowvernments' Share ($Nominal)
Price Cases Cost Sensitivities
CO. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ us s$ 3.72 3.41 3.09 2.77 2.41 2.07
$2.71 $3
$3.85 $4
2498 95
$6.12 $6 75% 71%
$7.25 $7
$8.39 $8
$9.53 $9
$10.66 $10
$11.80 $11
C$12.94 12 59%
$14.07 $13 59% 58% 58% 58% 57%

Data Appendix
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Colorado Conventional Gas
Gowvernments' Share ($Real 5%)
Price Cases Cost Sensitivities
Co. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can$ Us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.71 $3
$3.85 $4
2498 35
$6.12 $6 7% 73%
$7.25 $7
$8.39 $8
$9.53 $9
$10.66 $10
$11.80 $11
$12.94  $12 59% 59%
$14.07 $13 59% 59% 58%
Colorado Conventional Gas
IROR ($Nominal)
Price Cases Cost Sensitivities
Co. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ us $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.71 $3
$3.85 $4 9.36% 31.63% 81.45%
$4.98 $5 34.37% 63.15% >100% >100%
$6.12 $6 49.38% 67.57% >100% >100% >100% >100%
$7.25 $7 >100% >100% >100% >100% >100% >100%
$8.39 $8 >100% >100% >100% >100% >100% >100%
$9.53 $9 >100% >100% >100% >100% >100% >100%
$10.66 $10 >100% >100% >100% >100% >100% >100%
$11.80 $11 >100% >100% >100% >100% >100% >100%
T $12.94  $12 | >100%  >100% _ >100%  >100% __ >100% _  >100% |
$14.07 $13 >100% >100% >100% >100% >100% >100%
Colorado Conventional Gas
NPV o/Mcf ($Real 10%)
Price Cases Cost Sensitivities
CO. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ us $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.71 $3
$3.85 $4
$4.98 $5
$6.12 $6
$7.25 $7
$8.39 $8
$9.53 $9
$10.66 $10
$11.80 $11
C$12.94  $12 |
$14.07 $13

Data Appendix
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Colorado Conventional Gas
NPV (Millions $Real 10%)
Price Cases Cost Sensitivities
CO. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ US $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.71 $3
$3.85 $4
$4.98 $5
$6.12 $6
$7.25 $7
$8.39 $8
$9.53 $9
$10.66 $10
$11.80 $11
$12.94  $12 |
$14.07 $13
Colorado Conventional Gas
PFR,o (Real 10%)
Price Cases Cost Sensitivities
CoO. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ US $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.71 $3
$3.85 $4
$4.98 $5
$6.12 $6
$7.25 $7
$8.39 $8
$9.53 $9
$10.66 $10
$11.80 $11
$12.94  $12
$14.07 $13

Data Appendix

29



Our Fair Share

Data Appendix

Report of the Alberta Royalty Review Panel

Natural Gas

New Mexico — Natural Gas

30



Our Fair Share

Report of the Alberta Royalty Review Panel

New Mexico Conventional Gas
Gross Rewvenue per Mcf ($/Mcf)
Price Cases Cost Sensitivities
NM. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can$ Us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.56 $3
$3.70 $4
$4.83 $5
$5.97 $6
$7.10 $7
$8.24 $8
$9.38 $9
$10.51 $10
$11.65 $11
C$1279  $12
$13.92 $13
New Mexico Conventional Gas
Total Cost per Mcf ($/Mcf)
Price Cases Cost Sensitivities
NM. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.56 $3
$3.70 $4
$4.83 $5
$5.97 $6
$7.10 $7
$8.24 $8
$9.38 $9
$10.51 $10
$11.65 $11
C$1279  $12
$13.92 $13
New Mexico Conventional Gas
Divisable Income/Mcf
Price Cases Cost Sensitivities
NM. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ us s$ 3.72 3.41 3.09 2.77 2.41 2.07
$2.56 $3
$3.70 $4
$4.83 $5
$5.97 $6
$7.10 $7
$8.24 $8
$9.38 $9
$10.51 $10
$11.65 $11
C$1279  $12
$13.92 $13 11.51
Data Appendix
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New Mexico Conventional Gas
Government Income/Mcf
Price Cases Cost Sensitivities
NM. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can$ Us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.56 $3
$3.70 $4
$4.83 $5
$5.97 $6 1.89 2.01 2.13 2.26 2.40 2.54
$7.10 $7 2.52 2.65 2.77 2.90 3.04 3.18
$8.24 $8 3.16 3.28 3.41 3.54 3.68 3.82
$9.38 $9 3.79 3.92 4.05 4.18 4.32 4.46
$10.51 $10 4.43 4.56 4.69 4.82 4.97 5.10
$11.65
C$12.79  $12
$13.92 10.20 10.51
New Mexico Conventional Gas
NCFqy/Mcf ($Real )
Price Cases Cost Sensitivities
NM. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ Us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.56 $3
$3.70 $4
$4.83 $5
$5.97 $6
$7.10 $7
$8.24 $8
$9.38 $9
$10.51 $10
$11.65 $11
C$12.79  $12 |
$13.92 $13
New Mexico Conventional Gas
Gowvernments' Share ($Nominal)
Price Cases Cost Sensitivities
NM. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ us s$ 3.72 3.41 3.09 2.77 2.41 2.07
$2.56 $3
$3.70 $4
$4.83 $5
$5.97 $6
$7.10 $7
$8.24 $8
$9.38 $9
$10.51 $10
$11.65 $11
C$1279  $12
$13.92 $13
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New Mexico Conventional Gas
Gowvernments' Share ($Real 5%)
Price Cases Cost Sensitivities
NM. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can$ Us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.56 $3
$3.70 $4
$4.83 $5
$5.97 $6
$7.10 $7
$8.24 $8
$9.38 $9
$10.51 $10
$11.65 $11
C$1279  $12
$13.92 $13
New Mexico Conventional Gas
IROR ($Nominal)
Price Cases Cost Sensitivities
NM. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ us $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.56 $3
$3.70 $4 44.64%
$4.83 $5 18.28% 34.23% 80.82% >100%
$5.97 $6 27.81% 41.69% 66.58% >100% >100% >100%
$7.10 $7 80.33% >100% >100% >100% >100% >100%
$8.24 $8 >100% >100% >100% >100% >100% >100%
$9.38 $9 >100% >100% >100% >100% >100% >100%
$10.51 $10 >100% >100% >100% >100% >100% >100%
$11.65 $11 >100% >100% >100% >100% >100% >100%
C$12.79  $12 | >100%  >100%  >100%  >100% _  >100% _  >100% |
$13.92 $13 >100% >100% >100% >100% >100% >100%
New Mexico Conventional Gas
NPV o/Mcf ($Real 10%)
Price Cases Cost Sensitivities
NM. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ us $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.56 $3
$3.70 $4
$4.83 $5
$5.97 $6
$7.10 $7
$8.24 $8
$9.38 $9
$10.51 $10
$11.65 $11
C$12.79  $12 |
$13.92 $13
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New Mexico Conventional Gas
NPV (Millions $Real 10%)
Price Cases Cost Sensitivities
NM. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ US $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.56 $3
$3.70 $4
$4.83 $5
$5.97 $6
$7.10 $7
$8.24 $8
$9.38 $9
$10.51 $10
$11.65 $11
C$12.79  $12 |
$13.92 $13
New Mexico Conventional Gas
PFRy, (Real 10%)
Price Cases Cost Sensitivities
NM. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ US $ 3.72 3.41 3.09 2.77 2.41 2.07
$2.56 $3
$3.70 $4
$4.83 $5
$5.97 $6
$7.10 $7
$8.24 $8
$9.38 $9
$10.51 $10
$11.65 $11
C$12.79  $i2
$13.92 $13
Data Appendix
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Texas Conventional Gas
Gross Rewvenue per Mcf ($/Mcf)
Price Cases Cost Sensitivities
TX. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can$ Us s 3.72 3.41 3.09 2.77 2.41 2.07
$3.21 $3
$4.35 $4
$5.48 $5
$6.62 $6
$7.75 $7
$8.89 $8
$10.03 $9
$11.16 $10
$12.30 $11
C$13.44 312
$14.57 $13
Texas Conventional Gas
Total Cost per Mcf ($/Mcf)
Price Cases Cost Sensitivities
TX. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ us s 3.72 3.41 3.09 2.77 2.41 2.07
$3.21 $3
$4.35 $4
$5.48 $5
$6.62 $6
$7.75 $7
$8.89 $8
$10.03 $9
$11.16 $10
$12.30 $11
C$13.44  $12
$14.57 $13
Texas Conventional Gas
Divisable Income/Mcf
Price Cases Cost Sensitivities
TX. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ us s$ 3.72 3.41 3.09 2.77 2.41 2.07
$3.21 $3
$4.35 $4
$5.48 $5
$6.62 $6
$7.75 $7
$8.89 $8
$10.03 $9
$11.16 $10
$12.30 $11
C$13.44  $12 11.03
$14.57 $13 12.16
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Texas Conventional Gas
Government Income/Mcf
Price Cases Cost Sensitivities
TX. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can$ Us s 3.72 3.41 3.09 2.77 2.41 2.07
$3.21 $3
$4.35 $4
$5.48 $5
$6.62 $6
$7.75 $7
$8.89 $8
$10.03 $9
$11.16 $10
$12.30 $11
C$13.44  $12
$14.57 $13
Texas Conventional Gas
NCFqy/Mcf ($Real )
Price Cases Cost Sensitivities
TX. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ Us s 3.72 3.41 3.09 2.77 2.41 2.07
$3.21 $3
$4.35 $4
$5.48 $5
$6.62 $6
$7.75 $7
$8.89 $8
$10.03 $9
$11.16 $10
$12.30 $11
$13.44  $12 |
$14.57 $13
Texas Conventional Gas
Gowvernments' Share ($Nominal)
Price Cases Cost Sensitivities
TX. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ us s$ 3.72 3.41 3.09 2.77 2.41 2.07
$3.21 $3
$4.35 $4
$5.48 $5
$6.62 $6
$7.75 $7
$8.89 $8
$10.03 $9
$11.16 $10
$12.30 $11
C$13.44  $12
$14.57 $13
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Texas Conventional Gas
Gowvernments' Share ($Real 5%)
Price Cases Cost Sensitivities
TX. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can$ Us s 3.72 3.41 3.09 2.77 2.41 2.07
$3.21 $3
$4.35 $4
$5.48 $5
$6.62 $6
$7.75 $7
$8.89 $8
$10.03 $9
$11.16 $10
$12.30 $11
C$13.44  $12
$14.57 $13
Texas Conventional Gas
IROR ($Nominal)
Price Cases Cost Sensitivities
TX. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ Us s 3.72 3.41 3.09 2.77 2.41 2.07
$3.21 $3 9.70%
$4.35 $4 11.03% 33.47% 82.57%
$5.48 $5 31.02% 56.57% >100% >100%
$6.62 $6 39.55% 55.23% 87.07% >100% >100% >100%
$7.75 $7 97.60% >100% >100% >100% >100% >100%
$8.89 $8 >100% >100% >100% >100% >100% >100%
$10.03 $9 >100% >100% >100% >100% >100% >100%
$11.16 $10 >100% >100% >100% >100% >100% >100%
$12.30 $11 >100% >100% >100% >100% >100% >100%
T $13.44  $12 | >100%  >100%  >100%  >100% __ >100% _  >100% |
$14.57 $13 >100% >100% >100% >100% >100% >100%
Texas Conventional Gas
NPV o/Mcf ($Real 10%)
Price Cases Cost Sensitivities
TX. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ Uss$ 3.72 3.41 3.09 2.77 2.41 2.07
$3.21 $3
$4.35 $4
$5.48 $5
$6.62 $6
$7.75 $7
$8.89 $8
$10.03 $9
$11.16 $10
$12.30 $11
C$13.44  $12 |
$14.57 $13
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Texas Conventional Gas
NPV (Millions $Real 10%)
Price Cases Cost Sensitivities
TX. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ US $ 3.72 3.41 3.09 2.77 2.41 2.07
$3.21 $3
$4.35 $4
$5.48 $5
$6.62 $6
$7.75 $7
$8.89 $8
$10.03 $9
$11.16 $10
$12.30 $11
C$13.44  $12 |
$14.57 $13
Texas Conventional Gas
PFR,o (Real 10%)
Price Cases Cost Sensitivities
TX. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ US $ 3.72 3.41 3.09 2.77 2.41 2.07
$3.21 $3
$4.35 $4
$5.48 $5
$6.62 $6
$7.75 $7
$8.89 $8
$10.03 $9
$11.16 $10
$12.30 $11
$13.44  $12
$14.57 $13

Data Appendix
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Wyoming Conventional Gas
Gross Rewvenue per Mcf ($/Mcf)
Price Cases Cost Sensitivities
WY. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can$ Us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.26 $3
$3.40 $4
$4.53 $5
$5.67 $6
$6.80 $7
$7.94 $8
$9.08 $9
$10.21 $10
$11.35 $11
C$12.49  $12
$13.62 $13
Wyoming Conventional Gas
Total Cost per Mcf ($/Mcf)
Price Cases Cost Sensitivities
WY. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.26 $3
$3.40 $4
$4.53 $5
$5.67 $6
$6.80 $7
$7.94 $8
$9.08 $9
$10.21 $10
$11.35 $11
C$1249  $12
$13.62 $13
Wyoming Conventional Gas
Divisable Income/Mcf
Price Cases Cost Sensitivities
WY. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.26 $3
$3.40 $4
$4.53 $5
$5.67 $6
$6.80 $7
$7.94 $8
$9.08 $9
$10.21 $10
$11.35 $11
C$12.49  $12
$13.62 $13
Data Appendix
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Wyoming Conventional Gas
Government Income/Mcf
Price Cases Cost Sensitivities
WY. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can$ Us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.26 $3
$3.40 $4 1.07
$4.53 $5 1.31 1.42 1.55 1.67
$5.67 $6 1.69 1.80 1.91 2.03 2.16 2.28
$6.80 $7 2.29 2.41 2.52 2.63 2.76 2.90
$7.94 $8 2.89 3.01 3.12 3.24 3.38 3.52
$9.08 $9 3.49 3.61 3.73 3.86 4.00 4.14
$10.21 $10 4.10 4.23 4.35 4.48 4.62 4.76
$11.35 $11 4.72 4.85 4.97 5.10 5.25 5.38
$12.49  $12 | 5.34 547
$13.62 $13 9.90 10.21 ﬂ
Wyoming Conventional Gas
NCFqy/Mcf ($Real )
Price Cases Cost Sensitivities
WY. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ Us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.26 $3
$3.40 $4
$4.53 $5
$5.67 $6
$6.80 $7
$7.94 $8
$9.08 $9
$10.21 $10
$11.35 $11
C$1249  $12 |
$13.62 $13
Wyoming Conventional Gas
Gowvernments' Share ($Nominal)
Price Cases Cost Sensitivities
WY. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.26 $3
$3.40 $4
$4.53 $5
$5.67 $6
$6.80 $7
$7.94 $8
$9.08 $9
$10.21 $10
$11.35 $11
C$12.49  $12
$13.62 $13
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Wyoming Conventional Gas
Gowvernments' Share ($Real 5%)
Price Cases Cost Sensitivities
WY. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can$ Us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.26 $3
$3.40 $4
$4.53 $5
$5.67 $6
$6.80 $7
$7.94 $8
$9.08 $9
$10.21 $10
$11.35 $11
C$1249  $12
$13.62 $13
Wyoming Conventional Gas
IROR ($Nominal)
Price Cases Cost Sensitivities
WY. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ Us s 3.72 3.41 3.09 2.77 2.41 2.07
$2.26 $3
$3.40 $4 27.92%
$4.53 $5 9.95% 26.56% 60.69% >100%
$5.67 $6 19.05% 32.05% 53.41% 95.45% >100% >100%
$6.80 $7 67.40% 90.06% >100% >100% >100% >100%
$7.94 $8 >100% >100% >100% >100% >100% >100%
$9.08 $9 >100% >100% >100% >100% >100% >100%
$10.21 $10 >100% >100% >100% >100% >100% >100%
$11.35 $11 >100% >100% >100% >100% >100% >100%
T $12.49  $12 | >100%  >100%  >100%  >100% _ >100% _  >100% |
$13.62 $13 >100% >100% >100% >100% >100% >100%
Wyoming Conventional Gas
NPV o/Mcf ($Real 10%)
Price Cases Cost Sensitivities
WY. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can $ Uss$ 3.72 3.41 3.09 2.77 2.41 2.07
$2.26 $3
$3.40 $4
$4.53 $5
$5.67 $6
$6.80 $7
$7.94 $8
$9.08 $9
$10.21 $10
$11.35 $11
C$12.49  $12 |
$13.62 $13
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Wyoming Conventional Gas
NPV, (Millions $Real 10%)

Price Cases Cost Sensitivities
WY. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can$ Uss$ 3.72 3.41 3.09 2.77 2.41 2.07
$2.26 $3
$3.40 $4
$4.53 $5
$5.67 $6
$6.80 $7
$7.94 $8
$9.08 $9
$10.21 $10
$11.35 $11
C$12.49  $12
$13.62 $13
Wyoming Conventional Gas
PFR;, (Real 10%)
Price Cases Cost Sensitivities
WY. H.Hub CL6 CL5 CL4 CL3 CL2 CL1
Can$ Uss$ 3.72 3.41 3.09 2.77 2.41 2.07

$2.26 $3
$3.40 $4
$4.53 $5
$5.67 $6
$6.80 $7
$7.94 $8
$9.08 $9
$10.21 $10
$11.35 $11
C§i249 82
$13.62 $13
Data Appendix
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Conventional Oil

Gross.Rev Costs Div. Inc.
Color Code $/bbl Color Code $/bbl Color Code $/bbl
Red Red Red
Yellow Very Low <20 Yellow Very Low <10 Yellow Very Low <20
Blue Low 20 - 39 Blue Low 10-19 Blue Low
Green 40 - 60 Green 20-30 Green
Gold 61 - 80 Gold 31-40 Gold
Magenta > 80 Magenta > 40 Magenta
Gov. Rev. NCF Gov
Color Code $/bbl Color Code /boe Color Code
Red Red Red
Yellow Very Low <15 Yellow Very Low Follows the Yellow Very Low < 50%
Blue Low 15-29 Blue Low same code as Blue Low 50% - 59%
Green 30-44 Green NPV10 Green 60% - 70%
Gold 45 - 60 Gold /boe Gold 71% - 85%
Magenta > 60 Magenta Magenta > 85%
*n/a Represents an operating revenue <0
Gov5 Nominal NPV10
Color Code Share Color Code IROR Color Code /boe
Red Red B < Red B <o
Yellow Very Low < 50%
Blue Low 50% - 59% Gold Low 7% - 11.99%
Green 60% - 70% Green | Awrage | 12% -17% Green  [UArageN| 0.3-1.50
Gold 71% - 85% Blue High 17.01% - 32% Blue High 1.51-3.00
Magenta > 85% Yellow Very High > 32% Yellow Very High > 3.00
*n/a Represents an operating revenue < 0 Based on 10% Real Values
Color Code NPV10 Color Code PFR10
Red Red _ <1.15
Follows the
same code as
Green [AEREGEN NPVIO Green  [AVErage™| 1.15-1.75
Blue High /boe Blue High 1.76 - 2.50
Yellow Very High Yellow Very High > 2.50
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Alberta Oil "OId"
Gross Rewvenue per Barrel ($/Boe)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Uss$ 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 32.59 32.59 32.59
43.96 40
55.32 50
66.68 60 66.68 66.68 66.68 66.68 66.68 66.68
78.05 70 78.05 78.05 78.05 78.05 78.05 78.05
89.41 80
100.78 90
112.14 100
12350 110
134.87 120
Alberta Oil "OId"
Total Cost per Barrel ($/Boe)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us $ 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 19.89 .
43.96 40 19.89 16.82
55.32 50 19.89 16.82
66.68 60 19.89 16.82
78.05 70 19.89 16.82
89.41 80 19.89 16.82
100.78 90 19.89 16.82
112.14 100 19.89 16.82
12350 110 | T TTTTTTTTTTT
134.87 120
Alberta Oil "OId"
Divisable Income/Boe
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Uss$ 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 5.95 9.55 12.70 15.78
43.96 40 9.52 13.27 17.31 20.91 24.07 27.14
55.32 50 20.88 24.64 28.67 32.28 35.43 38.50
66.68 60 32.25 36.00
78.05 70 61.23
89.41 80 62.76 66.37 69.52 72.59
100.78 90 66.34 70.09 74.13 77.73
112.14 100 77.70
12350 110 |
134.87 120
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Alberta Oil "OId"
Government Income/Boe
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Uss$ 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 4.23 7.21 9.85 11.99
43.96 40 4.00 5.75 8.47 12.12 15.35 17.91
55.32 50 7.68 9.60 12.71 17.03 20.85 23.84
66.68 60 11.37 13.44 16.95 21.93 26.36 29.77
78.05 70 15.05 17.29 21.19 26.84 31.86 35.69
89.41 80 18.74 21.14 25.44 31.75 37.36 41.62
100.78 a0 22.42 24.99 29.68 36.66 42.86 47.55
112.14 100 26.11 28.84 33.92 41.57 48.36 53.48
12350 110 | T
134.87 120
Alberta Oil "OId"
NCFy/Boe ($Real )
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us $ 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 2.34 2.85 3.79
43.96 40 5.52 7.53 8.84 8.80 8.72 9.23
55.32 50 13.20 15.04 15.96 15.25 14.58 14.66
66.68 60 20.88 22.56 23.09 21.71 20.44 20.10
78.05 70 28.56 30.07 30.21 28.16 26.30 25.54
89.41 80 36.24 37.59 37.33 34.62 32.16 30.97
100.78 a0 43.92 45.10 44.45 41.07 38.02 36.41
112.14 100 51.59 52.61 51.57 47.53 43.89 41.84
12350 110 | T T TTTTTTTTTmTmTmTmTmTTTTTTTTTTTA
134.87 120
Alberta Oil "OId"
Gowvernments' Share ($Nominal)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Uss$ 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 71% 75% 78% 76%
43.96 40 42% 43% 49% 58% 64% 66%
55.32 50 37% 39% 44% 53% 59% 62%
66.68 60 35% 37% 42% 50% 56% 60%
78.05 70 35% 37% 41% 49% 55% 58%
89.41 80 34% 36% 41% 48% 54% 57%
100.78 90 34% 36% 40% 47% 53% 57%
112.14 100 34% 35% 40% 47% 52% 56%
12350 110 | T TTTTTTTTTTTTTTTTTTA
134.87 120
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Alberta Oil "OId"
Gowvernments' Share ($Real 5%)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Uss$ 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 84% 84% 84% 80%
43.96 40 46% 46% 52% 61% 67% 68%
55.32 50 38% 40% 46% 55% 61% 64%
66.68 60 36% 38% 44% 52% 58% 61%
78.05 70 35% 37% 42% 50% 56% 60%
89.41 80 35% 37% 41% 49% 55% 59%
100.78 a0 34% 36% 41% 48% 54% 58%
112.14 100 34% 36% 40% 48% 54% 57%
12350 110 | T T TTTTTTTTTmTmTmTTTTmTTTTTTTTTA
134.87 120
Alberta Oil "OId"
IROR ($Nominal)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 9.12% 12.18% 16.22% 28.14%
43.96 40 30.51% 46.68% 54.38% 53.98% 62.80% 100.00%
55.32 50 91.72%  100.00%  100.00% 100.00% 100.00% 100.00%
66.68 60 100.00%  100.00% 100.00% 100.00% 100.00% 100.00%
78.05 70 100.00% 100.00%  100.00% 100.00% 100.00% 100.00%
89.41 80 100.00% 100.00%  100.00% 100.00% 100.00% 100.00%
100.78 90 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
112.14 100 100.00%  100.00% 100.00% 100.00% 100.00% 100.00%
12350 110 | T T TTTTTTTTTTTTTTA
134.87 120
Alberta Oil "OId"
NPV ,o/Boe ($Real 10%)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us $ 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 0.34 0.85 1.86
43.96 40 3.18 4.98 5.87 5.65 5.61 6.25
55.32 50 9.99 11.52 11.88 10.96 10.37 10.65
66.68 60 16.80 18.06 17.89 16.27 15.12 15.04
78.05 70 23.61 24.59 23.90 21.58 19.88 19.44
89.41 80 30.42 31.13 29.91 26.89 24.63 23.83
100.78 90 37.22 37.66 35.92 32.20 29.39 28.23
112.14 100 44.03 44.20 41.93 37.51 34.15 32.62
12350 110 | T T TTTTTTTTTmTmTmTTmTTTTTTTTTTTA
134.87 120
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Alberta Oil "OId"
NPV, (Millions $Real 10%)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Uss 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30
43.96 40
55.32 50
66.68 60
78.05 70
89.41 80
100.78 90
112.14 100
12350 110 |
134.87 120
Alberta Oil "OId"
PFR,; (Real 10%)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30
43.96 40
55.32 50
66.68 60
78.05 70
89.41 80
100.78 90
112.14 100
12350 110
134.87 120
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Alberta Oil "New"
Gross Rewvenue per Barrel ($/Boe)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Uss$ 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 32.59 32.59 32.59
43.96 40
55.32 50
66.68 60 66.68 66.68 66.68 66.68 66.68 66.68
78.05 70 78.05 78.05 78.05 78.05 78.05 78.05
89.41 80
100.78 90
112.14 100
12350 110
134.87 120
Alberta Oil "New"
Total Cost per Barrel ($/Boe)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us $ 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 19.89 .
43.96 40 19.89 16.82
55.32 50 19.89 16.82
66.68 60 19.89 16.82
78.05 70 19.89 16.82
89.41 80 19.89 16.82
100.78 90 19.89 16.82
112.14 100 19.89 16.82
12350 110 | T TTTTTTTTTTT
134.87 120
Alberta Oil "New"
Divisable Income/Boe
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Uss$ 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 5.95 9.55 12.70 15.78
43.96 40 9.52 13.27 17.31 20.91 24.07 27.14
55.32 50 20.88 24.64 28.67 32.28 35.43 38.50
66.68 60 32.25 36.00
78.05 70 61.23
89.41 80 62.76 66.37 69.52 72.59
100.78 90 66.34 70.09 74.13 77.73 80.89
112.14 100 77.70
12350 110 |
134.87 120
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Alberta Oil "New"
Gowvernment Income/Boe
Price Cases
Alberta  WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us $ 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 3.55 5.99 8.15 9.94
43.96 40 3.81 5.45 7.91 11.12 13.96 16.24
55.32 50 7.49 9.29 12.13 15.98 19.40 22.09
66.68 60 11.14 13.08 16.25 20.68 24.60 27.66
78.05 70 14.78 16.86 20.38 25.37 29.80 33.22
89.41 80 18.43 20.65 24.50 30.07 35.01 38.79
100.78 90 22.07 24.43 28.62 34.76 40.21 44.36
112.14 100 25.72 28.22 32.75 39.45 45.41 49.93
12350 110 | T TTTTTTTTTT T
134.87 120
Alberta Oil "New"
NCFy/Boe ($Real )
Price Cases
Alberta  WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us $ 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 2.40 3.56 4.55 5.84
43.96 40 5.71 7.82 9.40 9.80 10.11 10.90
55.32 50 13.39 15.35 16.54 16.30 16.03 16.41
66.68 60 21.11 22.93 23.78 22.96 22.19 22.21
78.05 70 28.83 30.50 31.03 29.63 28.35 28.01
89.41 80 36.55 38.08 38.27 36.30 34.52 33.80
100.78 90 44.26 45.66 45.51 42.97 40.68 39.60
112.14 100 51.98 53.24 52.75 49.64 46.84 45.39
~ 12350 110 | T T T TTTTTmTmTmTTTmTmTmTmTmTmTTTTTTTTTTTA
134.87 120
Alberta Oil "New"
Gowvernments' Share ($Nominal)
Price Cases
Alberta  WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us $ 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 60% 63% 64% 63%
43.96 40 40% 41% 46% 53% 58% 60%
55.32 50 36% 38% | 42%  50% | 55% 57%
66.68 60 35% 36% | 41% 47% | 53% 55%
78.05 70 34% 36% | _40% 4% | 51% 54%
89.41 80 34% 35% 39% 45% 50% 53%
100.78 90 33% 35% 39% 45% 50% 53%
112.14 100 33% 35% 38% 44% 49% 52%
12350 110 | T TTTTTTTTTTTTTTTTTTTTTT
134.87 120
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Alberta Oil "New"
Gowernments' Share ($Real 5%)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Uss$ 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 70% 69% 69% 66%
43.96 40 56% 61% 62%
55.32 50 T 24%  51% 57% 59%
66.68 60 49% 54% 57%
78.05 70 47% 53% 55%
89.41 80 T40%  46% 529 55%
100.78 90 46% 51% 54%
112.14 100 45% 50% 53%
12350 110 | T T TTTTTTTTTmTmTmTTTTmTTTTTTTTTA
134.87 120
Alberta Oil "New"
IROR ($Nominal)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 13.22% 20.24% 29.98% 54.35%
43.96 40 31.81% 49.42% 60.54% 66.32% 85.39% 100.00%
55.32 50 94.29% 100.00% 100.00% 100.00% 100.00% 100.00%
66.68 60 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
78.05 70 100.00%  100.00% 100.00% 100.00% 100.00% 100.00%
89.41 80 100.00%  100.00% 100.00% 100.00% 100.00% 100.00%
100.78 90 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
112.14 100 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
12350 110 | T T TTTTTTTTTTTTTTA
134.87 120
Alberta Oil "New"
NPV ,o/Boe ($Real 10%)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us $ 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 0.49 1.45 2.37 3.64
43.96 40 3.35 5.26 6.38 6.56 6.86 7.72
55.32 50 10.17 11.80 12.41 11.91 11.67 12.18
66.68 60 17.01 18.40 18.53 17.42 16.69 16.89
78.05 70 23.86 24.99 24.65 22.92 21.71 21.60
89.41 80 30.70 31.59 30.77 28.43 26.73 26.31
100.78 90 37.55 38.18 36.89 33.93 31.76 31.02
112.14 100 44.39 44.77 43.01 39.44 36.78 35.73
12350 110 | T T TTTTTTTTTmTmTmTmTmTTTTTTTTTTTA
134.87 120
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Alberta Oil "New"
NPV, (Millions $Real 10%)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us $ 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20 -$116
32.59 30 $15 $94 $312 $965
43.96 40 $28 $77 $201 $425 $902 $2,044
55.32 50 $85 $174 $390 $772 $1,534 $3,225
66.68 60 $142 $271 $582 $1,128 $2,194 $4,473
78.05 70 $198 $368 $774 $1,485 $2,855 $5,720
89.41 80 $255 $464 $967 $1,842 $3,515 $6,967
100.78 90 $312 $561 $1,159 $2,198 $4,176 $8,215
112.14 100 $369 $658 $1,351 $2,555 $4,836 $9,462
12350 110 | T T TTTT T
134.87 120
Alberta Oil "New"
PFR,; (Real 10%)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Uss 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 1.25 1.48
43.96 40 1.17 1.31 1.45 1.56 1.71 2.01
55.32 50 1.51 1.69 1.88 2.02 2.21 2.59
66.68 60 1.85 2.07 2.31 2.49 2.73 3.21
78.05 70 2.19 2.46 2.74 2.96 3.25 3.82
89.41 80 2.53 2.84 3.17 3.43 3.77 4.44
100.78 90 2.87 3.22 3.60 3.90 4.29 5.05
112.14 100 3.21 3.61 4.03 4.38 4.82 5.67
12350 110 | T TTTTTTTTTTTTTTTTTTA
134.87 120
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Alberta Oil "Third Tier"
Gross Rewvenue per Barrel ($/Boe)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 32.59
43.96 40
55.32 50
66.68 60 66.68 66.68 66.68
78.05 70 78.05 78.05 78.05
89.41 80
100.78 90
112.14 100
12350 110
134.87 120
Alberta Oil "Third Tier"
Total Cost per Barrel ($/Boe)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 19.89
43.96 40 19.89 16.82
55.32 50 19.89 16.82
66.68 60 19.89 16.82
78.05 70 19.89 16.82
89.41 80 19.89 16.82
100.78 90 19.89 16.82
112.14 100 19.89 16.82
12350 110 | T TTTTTTTTTTT
134.87 120
Alberta Oil "Third Tier"
Divisable Income/Boe
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20 4.41
32.59 30 5.95 9.55 12.70 15.78
43.96 40 9.52 13.27 17.31 20.91 24.07 27.14
55.32 50 20.88 24.64 28.67 32.28 35.43 38.50
66.68 60 32.25 36.00
78.05 70 61.23
89.41 80 62.76 66.37 69.52 72.59
100.78 90 66.34 70.09 74.13 77.73
112.14 100 77.70
12350 110 |
134.87 120
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Alberta Oil "Third Tier"
Government Income/Boe

Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Uss$ 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20 2.69
32.59 30 2.79 5.04 6.96 8.56
43.96 40 3.07 4.56 6.92 10.06 12.74 14.88
55.32 50 6.52 8.13 10.84 14.59 17.77 20.26
66.68 60 9.96 11.68 14.70 19.00 22.64 25.45
78.05 70 13.41 15.22 18.56 23.41 27.51 30.64
89.41 80 16.86 18.77 22.42 27.81 32.38 35.83
100.78 90 20.30 22.32 26.28 32.22 37.25 41.02
112.14 100 23.75 25.87 30.13 36.63 42.11 46.22
12350 110 | T
134.87 120
Alberta Oil "Third Tier"
NCFy/Boe ($Real )
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Uus s 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30
43.96 40
55.32 50
66.68 60
78.05 70
89.41 80
100.78 90
112.14 100
12350 110 |
134.87 120
Alberta Oil "Third Tier"
Gowvernments' Share ($Nominal)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20 61%
32.59 30 47% 53% 55% 54%
43.96 40 32% 34% 40% 48% 53% 55%
55.32 50 31% 33% 38% 45% 50% 53%
66.68 60 31% 32% 37% 44% 48% 51%
78.05 70 31% 32% 36% 43% 47% 50%
89.41 80 31% 32% 36% 42% 47% 49%
100.78 90 31% 32% 35% 41% 46% 49%
112.14 100 31% 32% 35% 41% 46% 48%
12350 110 | T TTTTTTTTTTTTTTTTTTA
134.87 120
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Alberta Oil "Third Tier"
Gowvernments' Share ($Real 5%)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Uss$ 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20 71%
32.59 30 55% 58% 59% 57%
43.96 40 35% 36% 42% 51% 55% 57%
55.32 50 32% 34% 39% 47% 52% 54%
66.68 60 32% 33% 38% 45% 50% 52%
78.05 70 31% 33% 37% 44% 49% 51%
89.41 80 31% 32% 36% 43% 48% 50%
100.78 90 31% 32% 36% 42% 47% 50%
112.14 100 31% 32% 36% 42% 47% 49%
12350 110 | T T TTTTTTTTTmTmTmTTmTTTTTTTTTTTA
134.87 120
Alberta Oil "Third Tier"
IROR ($Nominal)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20 14.13%
32.59 30 17.87% 27.03% 41.60% 78.71%
43.96 40 37.11% 57.42% 70.40% 78.89% 100.00% 100.00%
55.32 50 100.00%  100.00% 100.00% 100.00% 100.00% 100.00%
66.68 60 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
78.05 70 100.00%  100.00% 100.00% 100.00% 100.00% 100.00%
89.41 80 100.00%  100.00% 100.00% 100.00% 100.00% 100.00%
100.78 90 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
112.14 100 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
12350 110 | T T TTTTTTTTTTTTTTA
134.87 120
Alberta Oil "Third Tier"
NPV ,o/Boe ($Real 10%)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us $ 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30
43.96 40
55.32 50
66.68 60
78.05 70
89.41 80
100.78 90
112.14 100
12350 110 |
134.87 120
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Alberta Oil "Third Tier"
NPV, (Millions $Real 10%)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Uss 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30
43.96 40
55.32 50
66.68 60
78.05 70
89.41 80
100.78 90
112.14 100
12350 110 |
134.87 120
Alberta Oil "Third Tier"
PFR,; (Real 10%)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 1.26 1.47 1.80
43.96 40 1.20 1.36 1.54 1.71 1.94 2.34
55.32 50 1.55 1.75 1.97 2.15 2.41 2.87
66.68 60 1.90 2.14 2.40 2.60 2.87 3.41
78.05 70 2.25 2.54 2.83 3.04 3.35 3.95
89.41 80 2.60 2.94 3.30 3.61 4.04 4.81
100.78 90 2.96 3.34 3.78 419 4,72 5.67
112.14 100 3.31 3.75 4.26 4.76 541 6.53
12350 110 | T TTTTTTTTTTTTTTTTA
134.87 120

Data Appendix 60



Our Fair Share Report of the Alberta Royalty Review Panel

Conventional Qil

Alberta: Panel Recommended — Conventional Oil

Data Appendix 61



Our Fair Share Report of the Alberta Royalty Review Panel

Conventional Oil Panel - Final Sept 10th
Gross Rewvenue per Barrel ($/Boe)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ uUs $ 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 32.59 32.59 32.59
43.96 40
55.32 50
66.68 60 66.68 66.68 66.68 66.68 66.68 66.68
78.05 70 78.05 78.05 78.05 78.05 78.05 78.05
89.41 80
100.78 90
112.14 100
(12350 110
134.87 120
Conventional Oil Panel - Final Sept 10th
Total Cost per Barrel ($/Boe)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ uUs $ 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 19.89
43.96 40 19.89 16.82
55.32 50 19.89 16.82
66.68 60 19.89 16.82
78.05 70 19.89 16.82
89.41 80 19.89 16.82
100.78 90 19.89 16.82
112.14 100 19.89 16.82
(12350 110 | 34.43 T 1989  16.82 |
134.87 120 19.89 16.82
Conventional Oil Panel - Final Sept 10th
Divisible Income/Boe
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ uUs $ 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 1.92 5.95 9.55 12.71 15.78
43.96 40 9.52 13.28 17.31 20.91 24.07 27.14
55.32 50 20.88 24.65 28.67 32.28 35.43 38.50
66.68 60 32.25 36.01
78.05 70 61.23
89.41 80 66.37 69.53 72.60
100.78 90 77.73 80.89
112.14 100
(12350 110
134.87 120
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Conventional Oil Panel - Final Sept 10th
Gowvernment Income/Boe
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 0.98 2.33 4.62 7.29 10.04
43.96 40 3.22 4.39 6.56 9.80 13.36 16.88
55.32 50 6.63 8.20 11.97 16.41 20.96 25.32
66.68 60 10.42 13.26 18.39 23.91 29.37
78.05 70 15.19 18.75 24.78
89.41 80 25.06 45.95 50.25
100.78 90
112.14 100
(12350 110
134.87 120
Conventional Oil Panel - Final Sept 10th
NCFy/Boe ($Real )
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 3.62 4.93 5.42 5.74
43.96 40 6.30 8.89 10.75 11.11 10.71 10.26
55.32 50 14.26 16.45 16.71 15.86 14.48 13.19
66.68 60 21.83 22.75 21.65 19.73 17.42 15.36
78.05 70 28.42 28.62 26.62 23.87 20.76 18.94
89.41 80 33.84 33.68 30.95 27.40 23.58 22.35
100.78 90 38.67 38.15 34.68 30.36 26.55 25.85
112.14 100 43.22 42.43 38.37 33.34 30.22 29.91
12350 110 | 49771  48.60 43386  38.06  34./1 3414 |
134.87 120 56.54 55.09 49.64 43.07 39.20 38.37
Conventional Oil Panel - Final Sept 10th
Gowvernments' Share ($Nominal)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30
43.96 40
55.32 50
66.68 60
78.05 70
89.41 80
100.78 90
112.14 100
12350 110 |
134.87 120
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Conventional Oil Panel - Final Sept 10th
Gowvernments' Share ($Real 5%)
Price Cases
Alberta  WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 2% 41% 51% 61% 67%
43.96 40 34% 33% 39% 49% 58% 64%
55.32 50 32% 3% | 43%  53% | 61% 68%
66.68 60 32% 3% | 47% 56% | 65% 71%
78.05 70 35% 40% L _191/0_ . _5§‘Vi _ 66% 71%
89.41 80 39% 43% 52% 60% 68% 70%
100.78 90 42% 46% 54% 62% 69% 70%
112.14 100 45% 48% 56% 64% 68% 70%
12350 110 | 45%  48% 56% | 63%  68% | 69% |
134.87 120 44% 48% 55% 63% 67% 68%
Conventional Oil Panel - Final Sept 10th
IROR ($Nominal)
Price Cases
Alberta  WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 8.90% 30.40% 41.16% 47.71% 63.86%
43.96 40 53.75%  97.30% >100% >100% >100% >100%
55.32 50 >100% >100% >100% >100% >100% >100%
66.68 60 >100% >100% >100% >100% >100% >100%
78.05 70 >100% >100% >100% >100% >100% >100%
89.41 80 >100% >100% >100% >100% >100% >100%
100.78 90 >100% >100% >100% >100% >100% >100%
112.14 100 >100% >100% >100% >100% >100% >100%
12350 110 | >100%  >100%  >100%  >100%  >100%  >100% |
134.87 120 >100% >100% >100% >100% >100% >100%
Conventional Oil Panel - Final Sept 10th
NPVo/Boe ($Real 10%)
Price Cases
Alberta  WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 1.81 2.77 3.09 3.42
43.96 40 4.06 6.26 7.51 7.56 7.13 6.82
55.32 50 10.80 12.50 12.15 11.15 9.91 8.96
66.68 60 17.17 17.61 15.98 14.06 12.08 10.54
78.05 70 22.67 22.41 19.92 17.25 14.60 13.35
89.41 80 27.25 26.59 23.36 19.97 16.73 16.09
100.78 90 31.33 30.29 26.32 22.23 19.06 18.91
112.14 100 35.12 33.76 29.14 24.38 21.90 22.06
12350 110 | 4057  38.82 3346 2798 2534 2532 |
134.87 120 46.33 44.17 38.06 31.85 28.78 28.59
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Conventional Oil Panel - Final Sept 10th
NPV, (Millions $Real 10%)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us $ 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 57 179 407 905
43.96 40 34 92 236 489 937 1,807
55.32 50 90 184 382 722 1,303 2,374
66.68 60 143 259 502 911 1,589 2,791
78.05 70 189 330 626 1,118 1,919 3,537
89.41 80 227 391 734 1,294 2,199 4,263
100.78 90 261 446 827 1,440 2,507 5,008
112.14 100 292 497 915 1,579 2,880 5,844
12350 110 | 338 571 1,051 1813 3332 6,708 |
134.87 120 385 650 1,195 2,063 3,785 7,572
Conventional Oil Panel - Final Sept 10th
PFRyo (Real 10%)
Price Cases
Alberta WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.23 20
32.59 30 1.25 1.34 1.47
43.96 40 1.21 1.38 1.55 1.68 1.77 1.93
55.32 50 1.56 1.76 1.90 2.00 2.08 2.23
66.68 60 1.89 2.07 2.18 2.26 2.31 2.44
78.05 70 2.18 2.36 2.47 2.55 2.59 2.83
89.41 80 2.42 2.62 2.72 2.79 2.82 3.20
100.78 90 2.63 2.84 2.94 2.99 3.07 3.59
112.14 100 2.83 3.05 3.15 3.18 3.38 4.02
(12350 110 | 311 336 347 351 375 447 |
134.87 120 3.41 3.69 3.81 3.85 4.13 4.91
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California Conventional Oil
Gross Rewvenue per Barrel ($/boe)
Price Cases Cost Sensitivities
CA. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
22.23 20
33.59 30 33.59 33.59
44.95 40
56.32 50
67.69 60 67.69 67.69 67.69 67.69
79.05 70 79.05 79.05 79.05 79.05
90.41 80
101.78 90
113.14 100
12451 110
135.87 120
California Conventional Qil
Total Cost per Barrel ($/boe)
Price Cases Cost Sensitivities
CA. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
22.23 20
33.59 30
44,95 40
56.32 50
67.69 60
79.05 70
90.41 80
101.78 90
113.14 100
12451 110 |
135.87 120
California Conventional Oil
Divisable Income/boe
Price Cases Cost Sensitivities
CA. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
22.23 20
33.59 30
44,95 40
56.32 50
67.69 60
79.05 70
90.41 80
101.78 90
113.14 100
12451 110
135.87 120
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California Conventional Oil
Government Income/boe
Price Cases Cost Sensitivities
CA. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ US $ 34.43 30.68 26.65 23.04 19.89 16.82
22.23 20
33.59 30
44,95 40
56.32 50 16.91 18.46 19.89 21.19 22.34 23.51
67.69 60 22.96 24.51 25.95 27.25 28.42 29.58
79.05 70
90.41 80
101.78 90 45.46 46.63
113.14 100
12451 110 | . :
13587 120 | 10143 10519 10922 11282 11598  119.05]
California Conventional Oil
NCFy/boe ($Real )
Price Cases Cost Sensitivities
CA. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ UsS $ 34.43 30.68 26.65 23.04 19.89 16.82
22.23 20
33.59 30
44 .95 40
56.32 50
67.69 60
79.05 70
90.41 80
101.78 a0
113.14 100
12451 110 |
135.87 120
California Conventional Oil
Governments' Share ($Nominal)
Price Cases Cost Sensitivities
CA. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us $ 34.43 30.68 26.65 23.04 19.89 16.82
22.23 20
33.59 30
44 .95 40
56.32 50
67.69 60
79.05 70
90.41 80
101.78 a0
113.14 100
12451 110
135.87 120
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California Conventional Oil
Governments' Share ($Real 5%)
Price Cases Cost Sensitivities
CA. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
22.23 20
33.59 30
44 .95 40
56.32 50
67.69 60
79.05 70
90.41 80
101.78 90
113.14 100
12451 110
135.87 120 59% 58% 57% 57% 56% 56%
California Conventional Qil
IROR ($Nominal)
Price Cases Cost Sensitivities
CA. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
22.23 20
33.59 30 44.87% >100%
44.95 40 19.17% 48.51% 98.22% >100% >100%
56.32 50 49.08% 90.93% >100% >100% >100% >100%
67.69 60 >100% >100% >100% >100% >100% >100%
79.05 70 >100% >100% >100% >100% >100% >100%
90.41 80 >100% >100% >100% >100% >100% >100%
101.78 90 >100% >100% >100% >100% >100% >100%
113.14 100 >100% >100% >100% >100% >100% >100%
12451 110 | >100% _ >100%  >100%  >100%  >100%  >100% |
135.87 120 >100% >100% >100% >100% >100% >100%
California Conventional Oil
NPV o/boe ($Real 10%)
Price Cases Cost Sensitivities
CA. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ UsS$ 34.43 30.68 26.65 23.04 19.89 16.82
22.23 20
33.59 30
44,95 40
56.32 50
67.69 60
79.05 70
90.41 80
101.78 90
113.14 100
12451 110 |
135.87 120
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California Conventional QOil
NPV (Millions $Real 10%)
Price Cases Cost Sensitivities
CA. WTI CL6 CL5 CL4 CL3 CL2 CL1

Cdn $ Uss 34.43 30.68 26.65 23.04 19.89 16.82
22.23 20

33.59 30

44.95 40

56.32 50

67.69 60

79.05 70

90.41 80

101.78 90

113.14 100

12451 110 |
135.87 120
California Conventional Oil
PFR; (Real 10%)
Price Cases Cost Sensitivities
CA. WTI CL6 CL5 CL4 CL3 CL2 CL1

Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
22.23 20

33.59 30

44.95 40

56.32 50

67.69 60

79.05 70

90.41 80

101.78 90

113.14 100

12451 110 | 257 292 342 407 487  6.08

135.87 120
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Colorado Conventional Oil
Gross Rewvenue per Barrel ($/boe)
Price Cases Cost Sensitivities
Co. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.85 20
33.27 30 33.27 33.27 33.27
44.69 40
56.12 50
67.55 60 67.55 67.55 67.55 67.55
78.97 70 78.97 78.97 78.97 78.97
90.39 80
101.82 90
113.24 100
12467 110
136.10 120
Colorado Conventional Oil
Total Cost per Barrel ($/boe)
Price Cases Cost Sensitivities
CO. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.85 20
33.27 30
44.69 40
56.12 50
67.55 60
78.97 70
90.39 80
101.82 90
113.24 100
12467 110 |
136.10 120
Colorado Conventional Oil
Divisable Income/boe
Price Cases Cost Sensitivities
CO. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.85 20
33.27 30
44.69 40
56.12 50
67.55 60
78.97 70
90.39 80
101.82 90
113.24 100
12467 110
136.10 120
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Colorado Conventional Oil
Government Income/boe
Price Cases Cost Sensitivities

CO. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ us $ 34.43 30.68 26.65 23.04 19.89 16.82
21.85 20

33.27 30

44.69 40

56.12 50 16.79 18.29 19.78 21.09 22.32 23.61
67.55 60 22.83 24.36 25.84 27.30 28.61 29.90
78.97 70

90.39 80
101.82 90 .
113.24 100 47.64 49.34 50.97 52.44 53.74 55.04

Colorado Conventional Oil
NPVy/boe ($Real )

Price Cases Cost Sensitivities

CO. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Uus s 34.43 30.68 26.65 23.04 19.89 16.82
21.85 20

33.27 30

44.69 40

56.12 50

67.55 60

78.97 70

90.39 80
101.82 a0
113.24 100

12467 110 |
136.10 120
Colorado Conventional Oil
Governments' Share ($Nominal)
Price Cases Cost Sensitivities

CO. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ US $ 34.43 30.68 26.65 23.04 19.89 16.82
21.85 20

33.27 30

44.69 40

56.12 50

67.55 60

78.97 70

90.39 80
101.82 a0
113.24 100

12467 110

136.10 120
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Colorado Conventional Oil
Gowvernments' Share ($Real 5%)
Price Cases Cost Sensitivities
CO. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.85 20
33.27 30
44.69 40
56.12 50
67.55 60
78.97 70
90.39 80
101.82 90
113.24 100
12467 110 59%
136.10 120 59% 59% 58% 58% 57% 57%
Colorado Conventional Oil
IROR ($Nominal)
Price Cases Cost Sensitivities
CO. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.85 20
33.27 30 42.75% >100%
44.69 40 17.87% 46.93% 98.94% >100% >100%
56.12 50 48.58% 92.34% >100% >100% >100% >100%
67.55 60 >100% >100% >100% >100% >100% >100%
78.97 70 >100% >100% >100% >100% >100% >100%
90.39 80 >100% >100% >100% >100% >100% >100%
101.82 90 >100% >100% >100% >100% >100% >100%
113.24 100 >100% >100% >100% >100% >100% >100%
12467 110 | >100%  >100%  >100%  >100%  >100%  >100% |
136.10 120 >100% >100% >100% >100% >100% >100%
Colorado Conventional Oil
NPV o/boe ($Real 10%)
Price Cases Cost Sensitivities
CO. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us$ 34.43 30.68 26.65 23.04 19.89 16.82
21.85 20
33.27 30
44.69 40
56.12 50
67.55 60
78.97 70
90.39 80
101.82 90
113.24 100
12467 110 |
136.10 120
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Colorado Conventional Oil
NPV, (Millions $Real 10%)
Price Cases Cost Sensitivities

CoO. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ US $ 34.43 30.68 26.65 23.04 19.89 16.82
21.85 20

33.27 30

44.69 40

56.12 50

67.55 60

78.97 70

90.39 80

101.82 90

113.24 100

12467 110 |
136.10 120
Colorado Conventional Oil
PFR,o (Real 10%)
Price Cases Cost Sensitivities
CO. WTI CL6 CL5 CL4 CL3 CL2 CL1

Cdn $ US $ 34.43 30.68 26.65 23.04 19.89 16.82
21.85 20

33.27 30

44.69 40

56.12 50

67.55 60

78.97 70

90.39 80

101.82 90

113.24 100

12467 110 | 255 289 338 401 478 5095

136.10 120

Data Appendix
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New Mexico Conventional Oil
Gross Rewvenue per Barrel ($/boe)
Price Cases Cost Sensitivities
NM. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.79 20
33.18 30 33.18 33.18
4457 40
55.97 50
67.37 60 67.37 67.37 67.37 67.37
78.76 70 78.76 78.76 78.76 78.76
90.15 80
101.55 90
112.94 100
12434 110
135.73 120
New Mexico Conventional Oil
Total Cost per Barrel ($/boe)
Price Cases Cost Sensitivities
NM. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.79 20
33.18 30
44.57 40
55.97 50
67.37 60
78.76 70
90.15 80
101.55 90
112.94 100
12434 110 |
135.73 120
New Mexico Conventional Oil
Divisable Income/boe
Price Cases Cost Sensitivities
NM. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.79 20
33.18 30
44.57 40
55.97 50 21.53 25.30 29.32 32.93 36.08 39.15
67.37 60
78.76 70
90.15 80
101.55 a0
112.94 100
12434 110
135.73 120
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New Mexico Conventional Oil
Government Income/boe
Price Cases Cost Sensitivities
NM. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ US $ 34.43 30.68 26.65 23.04 19.89 16.82
21.79 20
33.18 30
44.57 40
55.97 50
67.37 60
78.76 70
90.15 80
101.55 90
112.94 100
12434 110
135.73 120
New Mexico Conventional Oil
NPVy/boe ($Real )
Price Cases Cost Sensitivities
NM. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us $ 34.43 30.68 26.65 23.04 19.89 16.82
21.79 20
33.18 30
44 57 40
55.97 50
67.37 60
78.76 70
90.15 80
101.55 a0
112.94 100
12434 110 |
135.73 120
New Mexico Conventional Oil
Governments' Share ($Nominal)
Price Cases Cost Sensitivities
NM. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ uUs $ 34.43 30.68 26.65 23.04 19.89 16.82
21.79 20
33.18 30
44.57 40
55.97 50
67.37 60
78.76 70
90.15 80
101.55 a0
112.94 100
12434 110
135.73 120
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New Mexico Conventional Oil
Gowvernments' Share ($Real 5%)
Price Cases Cost Sensitivities
NM. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.79 20
33.18 30
4457 40
55.97 50
67.37 60
78.76 70
90.15 80
101.55 90
112.94 100
12434 110
135.73 120
New Mexico Conventional Oil
IROR ($Nominal)
Price Cases Cost Sensitivities
NM. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Uus s 34.43 30.68 26.65 23.04 19.89 16.82
21.79 20
33.18 30 28.89% 78.65%
44.57 40 31.46% 68.18% >100% >100%
55.97 50 30.07% 61.80% >100% >100% >100% >100%
67.37 60 99.43% >100% >100% >100% >100% >100%
78.76 70 >100% >100% >100% >100% >100% >100%
90.15 80 >100% >100% >100% >100% >100% >100%
101.55 90 >100% >100% >100% >100% >100% >100%
112.94 100 >100% >100% >100% >100% >100% >100%
12434 110 | >100% _ >100%  >100%  >100%  >100%  >100% |
135.73 120 >100% >100% >100% >100% >100% >100%
New Mexico Conventional Oil
NPV o/boe ($Real 10%)
Price Cases Cost Sensitivities
NM. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us $ 34.43 30.68 26.65 23.04 19.89 16.82
21.79 20
33.18 30
4457 40
55.97 50
67.37 60
78.76 70
90.15 80
101.55 a0
112.94 100
12434 110 |
135.73 120
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New Mexico Conventional Oil
NPV o (Millions $Real 10%)
Price Cases Cost Sensitivities

NM. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ US $ 34.43 30.68 26.65 23.04 19.89 16.82
21.79 20

33.18 30

4457 40

55.97 50

67.37 60

78.76 70

90.15 80
101.55 90
112.94 100

12434 110 |
135.73 120
New Mexico Conventional Oil
PFR,o (Real 10%)
Price Cases Cost Sensitivities

NM. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ US$ 34.43 30.68 26.65 23.04 19.89 16.82
21.79 20

33.18 30

4457 40

55.97 50

67.37 60

78.76 70

90.15 80
101.55 90
112.94 100

12434 110 | 242 274 322 38 458 571

135.73 120
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Texas Conventional Oil
Gross Rewvenue per Barrel ($/boe)
Price Cases Cost Sensitivities
TX. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Uuss 34.43 30.68 26.65 23.04 19.89 16.82
22.53 20
33.89 30 33.89 33.89
45.26 40
56.62 50
67.98 60 67.98 67.98 67.98 67.98
79.35 70 79.35 79.35 79.35 79.35
90.71 80
102.07 90
113.44 100
12480 110
136.17 120
Texas Conventional Oil
Total Cost per Barrel ($/boe)
Price Cases Cost Sensitivities
TX. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
22.53 20
33.89 30
45.26 40
56.62 50
67.98 60
79.35 70
90.71 80
102.07 90
113.44 100
12480 110 |
136.17 120
Texas Conventional Oil
Divisable Income/boe
Price Cases Cost Sensitivities
TX. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
22.53 20
33.89 30
45.26 40
56.62 50
67.98 60
79.35 70
90.71 80
102.07 90
113.44 100
12480 110
136.17 120
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Texas Conventional Oil
Government Income/boe
Price Cases Cost Sensitivities

TX. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ us $ 34.43 30.68 26.65 23.04 19.89 16.82
22.53 20

33.89 30

45.26 40

56.62 50

67.98 60

79.35 70

90.71 80
102.07 90
113.44 100

Texas Conventional Oil
NPV/boe ($Real )

Price Cases Cost Sensitivities

TX. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ UsS $ 34.43 30.68 26.65 23.04 19.89 16.82
22.53 20

33.89 30

45.26 40

56.62 50

67.98 60

79.35 70

90.71 80
102.07 90

Data Appendix

136.17 120
Texas Conventional Oil
Governments' Share ($Nominal)
Price Cases Cost Sensitivities

TX. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ US $ 34.43 30.68 26.65 23.04 19.89 16.82
22.53 20

33.89 30

45.26 40

56.62 50

67.98 60

79.35 70

90.71 80
102.07 a0
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Texas Conventional Oil
Gowvernments' Share ($Real 5%)
Price Cases Cost Sensitivities
TX. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Uuss 34.43 30.68 26.65 23.04 19.89 16.82
22.53 20
33.89 30
45.26 40
56.62 50
67.98 60
79.35 70
90.71 80
102.07 90
113.44 100
12480 110
136.17 120
Texas Conventional Oil
IROR ($Nominal)
Price Cases Cost Sensitivities
TX. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
22.53 20
33.89 30 28.70% 78.17%
45.26 40 30.13% 65.67% >100% >100%
56.62 50 27.93% 58.29% >100% >100% >100% >100%
67.98 60 92.40% >100% >100% >100% >100% >100%
79.35 70 >100% >100% >100% >100% >100% >100%
90.71 80 >100% >100% >100% >100% >100% >100%
102.07 90 >100% >100% >100% >100% >100% >100%
113.44 100 >100% >100% >100% >100% >100% >100%
124380 110 | >100%  >100%  >100%  >100%  >100%  >100% |
136.17 120 >100% >100% >100% >100% >100% >100%
Texas Conventional Oil
NPV o/boe ($Real 10%)
Price Cases Cost Sensitivities
TX. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
22.53 20
33.89 30
45.26 40
56.62 50
67.98 60
79.35 70
90.71 80
102.07 90
113.44 100
12480 110 |
136.17 120
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Texas Conventional Oil
NPV (Millions $Real 10%)
Price Cases Cost Sensitivities
TX. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Uss 34.43 30.68 26.65 23.04 19.89 16.82
22.53 20
33.89 30
45.26 40
56.62 50
67.98 60
79.35 70
90.71 80
102.07 90
113.44 100
12480 110 |
136.17 120
Texas Conventional Oil
PFRyo (Real 10%)
Price Cases Cost Sensitivities
TX. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
22.53 20
33.89 30
45.26 40
56.62 50
67.98 60
79.35 70
90.71 80
102.07 90
113.44 100
12480 110 | 247 281 331 395 474 592
136.17 120
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Wyoming Conventional Oil
Gross Rewvenue per Barrel ($/boe)
Price Cases Cost Sensitivities
WY. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.48 20
3284 30
44,21 40
55.57 50
66.93 60 66.93 66.93 66.93 66.93
78.30 70 78.30 78.30 78.30 78.30
89.66 80
101.03 90
112.39 100
12375 110
135.12 120
Wyoming Conventional Oil
Total Cost per Barrel ($/boe)
Price Cases Cost Sensitivities
WY. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.48 20
32.84 30
44,21 40
55.57 50
66.93 60
78.30 70
89.66 80
101.03 90
112.39 100
12375 110 |
135.12 120
Wyoming Conventional Oil
Divisable Income/boe
Price Cases Cost Sensitivities
WY. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.48 20
32.84 30
44,21 40
55.57 50 21.13 24.90 28.92 32.53 35.68 38.75
66.93 60
78.30 70
89.66 80
101.03 90
112.39 100
12375 110
135.12 120
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Wyoming Conventional Oil
Government Income/boe
Price Cases Cost Sensitivities
WY. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.48 20
32.84 30
44.21 40
55.57 50 17.22 18.57 19.86 21.01 22.03 23.11
66.93 60 23.09 24.45 25.73 26.92 28.01 29.10
78.30 70
89.66 80
101.03 90 45.96 47.05
112.39 100 49.62 50.85 51.94 53.03
12375 110 | 52.80 5424 5560  56.83  57.93  59.02]
13512 120 | 10068 10445 10847 11208 11523  118.30|
Wyoming Conventional Oil
NPVy/boe ($Real )
Price Cases Cost Sensitivities
WY. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ us $ 34.43 30.68 26.65 23.04 19.89 16.82
21.48 20
32.84 30
44.21 40
55.57 50
66.93 60
78.30 70
89.66 80
101.03 90
112.39 100
12375 110 |
135.12 120
Wyoming Conventional Oil
Governments' Share ($Nominal)
Price Cases Cost Sensitivities
WY. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.48 20
3284 30
421 40
55.57 50 74%
66.93 60
78.30 70
89.66 80
101.03 90
112.39 100
12375 110
135.12 120
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Wyoming Conventional Oil
Governments' Share ($Real 5%)
Price Cases Cost Sensitivities
WY. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.48 20
32.84 30
44.21 40
55.57 50
66.93 60
78.30 70
89.66 80
101.03 20
112.39 100
12375 110 |
135.12 120
Wyoming Conventional Oil
IROR ($Nominal)
Price Cases Cost Sensitivities
WY. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us s 34.43 30.68 26.65 23.04 19.89 16.82
21.48 20
32.84 30 30.68% 83.74%
44.21 40 8.61% 34.03% 72.77% >100% >100%
55.57 50 33.72% 67.19% >100% >100% >100% >100%
66.93 60 >100% >100% >100% >100% >100% >100%
78.30 70 >100% >100% >100% >100% >100% >100%
89.66 80 >100% >100% >100% >100% >100% >100%
101.03 90 >100% >100% >100% >100% >100% >100%
112.39 100 >100% >100% >100% >100% >100% >100%
12375 110 | >100%  >100%  >100%  >100%  >100%  >100% |
135.12 120 >100% >100% >100% >100% >100% >100%
Wyoming Conventional Oil
NPV o/boe ($Real 10%)
Price Cases Cost Sensitivities
WY. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ UsS $ 34.43 30.68 26.65 23.04 19.89 16.82
21.48 20
32.84 30
44.21 40
55.57 50
66.93 60
78.30 70
89.66 80
101.03 90
112.39 100
12375 110 |
135.12 120
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Wyoming Conventional Oil
NPV (Millions $Real 10%)
Price Cases Cost Sensitivities

WY. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ US $ 34.43 30.68 26.65 23.04 19.89 16.82
21.48 20

32.84 30

44.21 40

55.57 50

66.93 60

78.30 70

89.66 80
101.03 90
112.39 100

(12375 110 |
135.12 120
Wyoming Conventional Oil
PFR; (Real 10%)
Price Cases Cost Sensitivities

WY. WTI CL6 CL5 CL4 CL3 CL2 CL1
Cdn $ Us $ 34.43 30.68 26.65 23.04 19.89 16.82
21.48 20

32.84 30

44.21 40

55.57 50

66.93 60

78.30 70

89.66 80

101.03 90

112.39 100

12375 110 |~ 285 290 341 407 48  6.09

135.12 120
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Oil Sands

Gross.Rev Costs Div. Inc.
Color Code $/bbl Color Code $/bbl Color Code $/bbl
Red Red Red
Yellow Very Low <20 Yellow Very Low <10 Yellow Very Low <20
Blue Low 20 - 39 Blue Low 10-19 Blue Low
Green 40 - 60 Green 20-30 Green
Gold 61 -80 Gold 31-40 Gold
Magenta > 80 Magenta > 40 Magenta
Gov. Rev. | NCF Gov
Color Code $/bbl Color Code /boe Color Code
Red Red Red
Yellow Very Low <15 Yellow Very Low Follows the Yellow Very Low < 50%
Blue Low 15-29 Blue Low same code as Blue Low 50% - 59%
Green 30-44 Green NPV10 Green 60% - 70%
Gold 45 - 60 Gold /boe Gold 71% - 85%
Magenta > 60 Magenta Magenta > 85%
*n/a Represents an operating revenue < 0
Gowh5 Nominal NPV10
Color Code Share Color Code IROR Color Code /boe
Red Red < 7% Red _ <0.3
Yellow Very Low < 50%
Blue Low 50% - 59% Gold Low 7% - 11.99%
Green 60% - 70% Green | Awrage | 12% - 17% Green  [ARGEN| 0.3-1.50
Gold 71% - 85% Blue High 17.01% - 32% Blue High 1.51 - 3.00
Magenta > 85% Yellow Very High > 32% Yellow Very High > 3.00
*n/a Represents an operating revenue < 0 Based on 10% Real Values
Color Code Color Code
(Investor Perspective) NPV10 (Investor Perspective) PFR10
Red D Red  JIEEEN <15
Yellow Follows the
Blue same code as
Green  [AWIGEN| "\ 5\ 10 /boc Green  [WUAVErage| 1.15-1.75
Gold High Blue High 1.76 - 2.50
Magenta  Very High Yellow Very High > 2.50
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Generic Terms 1997 (Cold Lake SAGD (60,000 bpd))
Gross Revenue per Barrel ($/Bbl)
Price Cases Cost Sensitivities
Bitumen WTI $25,650 $22,800 $19,000 $15,200 $13,300 $11,400
Can $ us $ 17.61 16.41 14.81 13.21 12.41 11.61
11.83 20 | 1183  na = 11.83 11.83 11.83 11.83
17.74 30 17.74 17.74 17.74 17.74 17.74 17.74
23.66 40 23.66 23.66 23.66 23.66 23.66 23.66
29.57 50 29.57 29.57 29.57 29.57 29.57 29.57
35.48 60 35.48 35.48 35.48 35.48 35.48 35.48
41.40 70
47.31 80
53.23 90
59.14 100
65.05 110 65.05 65.05 65.05 65.05 65.05 65.05
70.97 120 70.97 70.97 70.97 70.97 70.97 70.97
Generic Terms 1997 (Cold Lake SAGD (60,000 bpd))
Total Cost per Barrel ($/Bbl)
Price Cases Cost Sensitivities
Bitumen WTI $25,650 $22,800 $19,000 $15,200 $13,300 $11,400
Can $ us $ 17.61 16.41 14.81 13.21 12.41 11.61
1183 20 [ 512 832 752
17.74 30 14.88 13.68 12.08 10.48 9.68 8.89
23.66 40 16.24 15.04 13.45 11.85 11.05 10.25
29.57 50 17.61 16.41 14.81 13.21 12.41 11.61
35.48 60 18.97 17.77 16.17 14.57 13.77 12.97
41.40 70 19.13 17.54 15.94 15.14 14.34
47.31 80 18.90 17.30 16.50 15.70
53.23 90 18.66 17.86 17.06
59.14 100 19.23
6505 110 | 25.79 2459 2299 2139 2059  19.79
70.97 120
Generic Terms 1997 (Cold Lake SAGD (60,000 bpd))
Divisable Income/boe
Price Cases Cost Sensitivities
Bitumen  WTI $25,650 $22,800 $19,000 $15,200 $13,300 $11,400
Can $ us $ 17.61 16.41 14.81 13.21 12.41 11.61
1153 20 [ 271 351 231
17.74 30 2.86 4.06 5.66 7.26 8.06 8.85
23.66 40 7.42 8.62 10.21 11.81 12.61 13.41
29.57 50 11.96 13.16 14.76 16.36 17.16 17.96
35.48 60 16.51 17.71 19.31 20.91 21.71 22.51
41.40 70 21.07 22.27 23.86 25.46 26.26 27.06
47.31 80 25.61 26.81 28.41 30.01 30.81 31.61
53.23 a0 30.17 31.37 32.97 34.57 35.37 36.17
59.14 100 35.92 37.52 39.11 39.91
[ 65.05 110 |  39.2€
70.97 120
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Generic Terms 1997 (Cold Lake SAGD (60,000 bpd))
Government Income/boe
Price Cases Cost Sensitivities
Bitumen  WTI $25,650 $22,800 $19,000 $15,200 $13,300 $11,400
Can $ US$ 17.61 16.41 14.81 13.21 12.41 11.61
1153 20 | s 128 168 2,06
17.74 30 1.29 1.92 2.71 3.47 3.85 4.23
23.66 40 3.55 4.13 4.89 5.65 6.03 6.40
29.57 50 5.72 6.30 7.06 7.81 8.18 8.56
35.48 60 7.90 8.46 9.23 9.97 10.35 10.72
41.40 70 10.07 10.63 11.39 12.14 12.52 12.89
47.31 80 12.23 12.80 13.55 14.30 14.67 15.05
53.23 90 14.40 14.96 15.72 16.47 16.84 17.22
59.14 100 16.57 17.12 17.88 18.62 19.00 19.37
65.05 110 | 18.73 1928 2003 2078 2116 21.54
70.97 120 20.88 21.45 22.20 22.95 23.33 23.70
Generic Terms 1997 (Cold Lake SAGD (60,000 bpd))
NCFy/boe
Price Cases Cost Sensitivities
Bitumen WTI $25,650 $22,800 $19,000 $15,200 $13,300 $11,400
Can $ Us s 17.61 16.41 14.81 13.21 12.41 11.61
11.83 20
17.74 30
23.66 40
29.57 50
35.48 60
41.40 70
47.31 80
53.23 90
59.14 100
[ 65.05 110 |
70.97 120
Generic Terms 1997 (Cold Lake SAGD (60,000 bpd))
Governments' Share ($Nominal)
Price Cases Cost Sensitivities
Bitumen WTI $25,650 $22,800 $19,000 $15,200 $13,300 $11,400
Can $ Us s 17.61 16.41 14.81 13.21 12.41 11.61
11.83 20 45% 46% 47%
17.74 30 45% 47% 47% 47% 47%
23.66 40 47% 47% 47% 47% 47% 47%
29.57 50 47% 47% 47% 47% 47% 47%
35.48 60 47% 47% 47% 47% 47% 47%
41.40 70 47% 47% 47% 47% 47% 48%
47.31 80 47% 47% 47% 47% 47% 47%
53.23 90 47% 47% 47% 47% 47% 48%
59.14 100 47% 47% 47% 47% 47% 48%
[ 65.05 110 | 7% A7% 47%  41% 8% 48%
70.97 120 47% 47% 47% 48% 48% 48%
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Generic Terms 1997 (Cold Lake SAGD (60,000 bpd))
Governments' Share ($Real 5%)

Price Cases Cost Sensitivities
Bitumen  WTI $25,650 $22,800 $19,000 $15,200 $13,300 $11,400
Can $ Us s 17.61 16.41 14.81 13.21 12.41 11.61
11.83 20 73% 60% 54%
17.74 30 74% 57% 53% 51% 50%
23.66 40 58% 54% 52% 50% 50% 49%
29.57 50 53% 51% 50% 49% 49% 49%
35.48 60 51% 50% 50% 49% 49% 48%
41.40 70 50% 50% 49% 49% 48% 48%
47.31 80 50% 49% 49% 48% 48% 48%
53.23 90 49% 49% 49% 48% 48% 48%
59.14 100 49% 49% 48% 48% 48% 48%
6505 110 | 9% 49%  48%  48% 48% 48%
70.97 120 49% 48% 48% 48% 48% 48%
Generic Terms 1997 (Cold Lake SAGD (60,000 bpd))
IROR ($Nominal)
Price Cases Cost Sensitivities
Bitumen WTI $25,650 $22,800 $19,000 $15,200 $13,300 $11,400
Can $ Us $ 17.61 16.41 14.81 13.21 12.41 11.61
11.83 20 8.29% 10.61% 13.33%
17.74 30 8.29% 11.46% 15.44% 17.93% 20.90%
23.66 40 11.25% 13.33% 16.64% 20.91% 23.60% 26.92%
29.57 50 15.23% 17.40% 20.91% 25.52% 28.49% 32.12%
35.48 60 18.61% 20.90% 24.62% 29.60% 32.80% 36.66%
41.40 70 21.63% 24.07% 28.00% 33.29% 36.67% 40.82%
47.31 80 24.38% 26.92% 31.13% 36.67% 40.29% 44.69%
53.23 90 26.92% 29.61% 33.98% 39.83% 43.63% 48.15%
59.14 100 29.29% 32.12% 36.67% 42.83% 46.73% 51.49%
[ 65.05 110 |  31.55%  34.47%  39.25%  4559%  49.60%  54.60%
70.97 120 33.71% 36.67% 41.67% 48.15% 52.36% 57.62%
Generic Terms 1997 (Cold Lake SAGD (60,000 bpd))
NPV 3o/boe ($Real 10%)
Price Cases Cost Sensitivities
Bitumen  WTI $25,650 $22,800 $19,000 $15,200 $13,300 $11,400
Can $ Us $ 17.61 16.41 14.81 13.21 12.41 11.61
11.83 20
17.74 30
23.66 40
29.57 50
35.48 60
41.40 70
47.31 80
53.23 90
59.14 100
6505 110 |
70.97 120
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Generic Terms 1997 (Cold Lake SAGD (60,000 bpd))
NPV, (Millions $Real 10%)
Price Cases Cost Sensitivities

Bitumen  WTI $25,650 $22,800 $19,000 $15,200 $13,300 $11,400
Can $ Us s 17.61 16.41 14.81 13.21 12.41 11.61
11.83 20
17.74 30
23.66 40
29.57 50
35.48 60
41.40 70
47.31 80
53.23 90
59.14 100

[ 65.05 110
70.97 120

Generic Terms 1997 (Cold Lake SAGD (60,000 bpd))
PFR1o (Real 10%)
Price Cases Cost Sensitivities

Bitumen WTI $25,650 $22,800 $19,000 $15,200 $13,300 $11,400
Can $ Us s 17.61 16.41 14.81 13.21 12.41 11.61
11.83 20
17.74 30
23.66 40
29.57 50
35.48 60
41.40 70
47.31 80
53.23 90
59.14 100

[ 65.05 110
70.97 120

Data Appendix
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Generic Terms 1997 (Athabasca Mine (200,000 bpd))
Gross Revenue per Barrel ($/Bbl)
Price Cases Cost Sensitivities
Bitumen WTI $35,750 $31,460 $28,600 $24,310 $21,450 $18,590
Can $ Us s 13.97 12.49 11.51 10.04 9.06 8.07
9.91 20
14.87 30 14.52 14.52 14.52 14.52 14.52
19.83 40 19.35 19.35 19.35 19.35 19.35 19.35
24.78 50 24.19 24.19 24.19 24.19 24.19 24.19
29.74 60 29.03 29.03 29.03 29.03 29.03 29.03
34.70 70 33.87 33.87 33.87 33.87 33.87 33.87
39.66 80 38.71 38.71 38.71 38.71 38.71 38.71
44.61 90
49.57 100
5453 110
59.48 120
Generic Terms 1997 (Athabasca Mine (200,000 bpd))
Total Cost per Barrel ($/Bbl)
Price Cases Cost Sensitivities
Bitumen WTI $35,750 $31,460 $28,600 $24,310 $21,450 $18,590
Can $ Us s 13.97 12.49 11.51 10.04 9.06 8.07
9.91 20
14.87 30 11.82 10.84 9.36 8.38 7.40
19.83 40 13.63 12.16 11.17 9.70 8.72 7.74
24.78 50 13.97 12.49 11.51 10.04 9.06 8.07
29.74 60 14.31 12.83 11.85 10.38 9.39 8.41
34.70 70 14.64 13.17 12.19 10.71 9.73 8.75
39.66 80 14.98 13.51 12.52 11.05 10.07 9.09
44.61 90 15.32 13.84 12.86 11.39 10.41 9.42
49.57 100 15.66 14.18 13.20 11.73 10.74 9.76
5453 110 | 1599 1452 1354 1206  11.08  10.10
59.48 120 16.33 14.86 13.87 12.40 11.42 10.44
Generic Terms 1997 (Athabasca Mine (200,000 bpd))
Divisable Income/boe
Price Cases Cost Sensitivities
Bitumen WTI $35,750 $31,460 $28,600 $24,310 $21,450 $18,590
Can $ Us s 13.97 12.49 11.51 10.04 9.06 8.07
9.91 20
14.87 30 2.70 3.68 5.16 6.14 7.12
19.83 40 5.72 7.19 8.18 9.65 10.63 11.61
24.78 50 10.22 11.70 12.68 14.15 15.13 16.12
29.74 60 14.72 16.20 17.18 18.65 19.64 20.62
34.70 70 19.23 20.70 21.68 23.16 24.14 25.12
39.66 80 23.73 25.20 26.19 27.66 28.64 29.62
44.61 90 28.23 29.71 30.69 32.16 33.14 34.13
49.57 100 32.73 34.21 35.19 36.66 37.65 38.63
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Generic Terms 1997 (Athabasca Mine (200,000 bpd))
Government Income/boe
Price Cases Cost Sensitivities
Bitumen WTI $35,750 $31,460 $28,600 $24,310 $21,450 $18,590
Can$ UsS $ 13.97 12.49 11.51 10.04 9.06 8.07
9.91 20
14.87 30 1.12 1.68 2.43 2.92 3.39
19.83 40 2.66 3.40 3.89 4.60 5.07 5.54
24.78 50 4.86 5.57 6.04 6.75 7.22 7.69
29.74 60 7.02 7.73 8.20 8.90 9.35 9.82
34.70 70 9.17 9.87 10.35 11.04 11.51 11.97
39.66 80 11.32 12.02 12.47 13.18 13.64 14.11
44.61 90 13.46 14.16 14.63 15.33 15.78 16.25
49.57 100 15.59 16.31 16.77 17.46 17.93 18.39
5453 110 | 17.75 1844 1891 1961  20.06  20.53
59.48 120 19.89 20.57 21.04 21.74 22.20 22.67
Generic Terms 1997 (Athabasca Mine (200,000 bpd))
NCFy/boe
Price Cases Cost Sensitivities
Bitumen WTI $35,750 $31,460 $28,600 $24,310 $21,450 $18,590
Can $ Us s 13.97 12.49 11.51 10.04 9.06 8.07
9.91 20
14.87 30
19.83 40
24.78 50
29.74 60
34.70 70
39.66 80
44.61 a0
49.57 100
5453 110 |
59.48 120
Generic Terms 1997 (Athabasca Mine (200,000 bpd))
Governments' Share ($Nominal)
Price Cases Cost Sensitivities
Bitumen WTI $35,750 $31,460 $28,600 $24,310 $21,450 $18,590
Can $ Us s 13.97 12.49 11.51 10.04 9.06 8.07
9.91 20
14.87 30 43% 46% 47% 47%
19.83 40 45% 46% 47% 47% 47% 47%
24.78 50 47% 47% 47% 47% 47% 47%
29.74 60 47% 47% 47% 47% 47% 47%
34.70 70 47% 47% 47% 47% 47% 47%
39.66 80 47% 47% 47% 47% 47% 48%
44.61 90 47% 47% 47% 48% 47% 48%
49.57 100 47% 47% 47% 47% 48% 48%
5453 110 | 7% . A7% 47%  48% 8% 48%
59.48 120 47% 47% 47% 48% 48% 48%
Data Appendix
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Generic Terms 1997 (Athabasca Mine (200,000 bpd))
Governments' Share ($Real 5%)
Price Cases Cost Sensitivities
Bitumen  WTI $35,750 $31,460 $28,600 $24,310 $21,450 $18,590
Can $ Us s 13.97 12.49 11.51 10.04 9.06 8.07
9.91 20
14.87 30
19.83 40
24.78 50
29.74 60
34.70 70
39.66 80
44.61 90
49.57 100
5453 110 |
59.48 120
Generic Terms 1997 (Athabasca Mine (200,000 bpd))
IROR ($Nominal)
Price Cases Cost Sensitivities
Bitumen WTI $35,750 $31,460 $28,600 $24,310 $21,450 $18,590
Can $ Us s 13.97 12.49 11.51 10.04 9.06 8.07
9.91 20
14.87 30 7.26% 9.73% 11.67%
19.83 40 8.23% 10.18% 18.86%
24.78 50 11.66% 18.07% 20.33% 23.08%
29.74 60 18.41% 21.42% 23.93% 26.91%
34.70 70 17.21% 19.48% 21.24% 24.49% 27.12% 30.38%
39.66 80 19.59% 21.98% 23.94% 27.32% 30.15% 33.56%
44.61 90 21.81% 24.34% 26.32% 29.97% 32.95% 36.53%
49.57 100 23.94% 26.55% 28.67% 32.49% 35.55% 39.38%
5453 110 |  25.85%  28.67%  30.87%  34.80%  38.11%  42.03%
59.48 120 27.74% 30.71% 32.95% 37.08% 40.44% 44.48%
Generic Terms 1997 (Athabasca Mine (200,000 bpd))
NPV ;g/boe ($Real 10%)
Price Cases Cost Sensitivities
Bitumen  WTI $35,750 $31,460 $28,600 $24,310 $21,450 $18,590
Can $ Us s 13.97 12.49 11.51 10.04 9.06 8.07
9.91 20
14.87 30
19.83 40
24.78 50
29.74 60
34.70 70
39.66 80
44.61 90
49.57 100
5453 110
59.48 120
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Generic Terms 1997 (Athabasca Mine (200,000 bpd))
NPV, (Millions $Real 10%)
Price Cases Cost Sensitivities

Bitumen  WTI $35,750 $31,460 $28,600 $24,310 $21,450 $18,590
Can $ Us $ 13.97 12.49 11.51 10.04 9.06 8.07
9.91 20
14.87 30
19.83 40
24.78 50
29.74 60
34.70 70
39.66 80
44.61 90
49.57 100

5453 110
59.48 120

Generic Terms 1997 (Athabasca Mine (200,000 bpd))
PFR1o (Real 10%)
Price Cases Cost Sensitivities

Bitumen WTI $35,750 $31,460 $28,600 $24,310 $21,450 $18,590
Can $ Us $ 13.97 12.49 11.51 10.04 9.06 8.07
9.91 20
14.87 30
19.83 40
24.78 50
29.74 60
34.70 70
39.66 80
44.61 90
49.57 100

5453 110
59.48 120

Data Appendix
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Generic Terms 1997 (Athabasca Integrated Mine (170,000 bpd))
Gross Revenue per Barrel ($/Bbl SCO)
Price Cases Cost Sensitivities
Bitumen  WTI $83,382 $73,376 $66,706 $56,700 $50,029 $43,359
Can $ Us s 30.83 27.83 25.82 22.82 20.82 18.82
9.91 20 21.51 21.51
14.87 30 32.26 32.26 32.26
19.83 40
24.78 50
29.74 60 : 64.52 64.52 64.52
34.70 70 : 75.27 75.27 75.27
39.66 80
44.61 90
49.57 100
5453 110
59.48 120
Generic Terms 1997 (Athabasca Integrated Mine (170,000 bpd))
Total Cost per Barrel ($/Bbl SCO)
Price Cases Cost Sensitivities
Bitumen  WTI $83,382 $73,376 $66,706 $56,700 $50,029 $43,359
Can $ Us s 30.83 27.83 25.82 22.82 20.82 18.82
9.91 20 17.33 15.33
14.87 30 18.49 16.49
19.83 40 19.66 17.66
24.78 50 18.82
29.74 60 ] 19.97
34.70 70 33.15
39.66 80 34.30
44.61 90 35.46
49.57 100 36.62
5453 110 |  387.78 3477 321
59.48 120 38.95
Generic Terms 1997 (Athabasca Integrated Mine (170,000 bpd))
Divisable Income per Barrel ($/Bbl SCO)
Price Cases Cost Sensitivities
Bitumen  WTI $83,382 $73,376 $66,706 $56,700 $50,029 $43,359
Can $ Us s 30.83 27.83 25.82 22.82 20.82 18.82
9.91 20 4.18 6.18
14.87 30 6.76 8.76 11.77 13.77 15.77
19.83 40 13.34 16.34 18.34 21.35 23.35 25.35
24.78 50 22.93 25.93 27.94 30.94 32.94 34.94
29.74 60 35.54 37.54
34.70 70
39.66 80
44.61 90 61.31 64.31 66.31 69.32 71.32 73.32
49.57 100
5453 110
59.48 120
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Generic Terms 1997 (Athabasca Integrated Mine (170,000 bpd))
Gowvernment Income per Barrel ($/Bbl SCO)
Price Cases Cost Sensitivities
Bitumen WTI $83,382 $73,376 $66,706 $56,700 $50,029 $43,359
Can $ Uss 30.83 27.83 25.82 22.82 20.82 18.82
9.91 20 1.52 2.42
14.87 30 2.51 3.41 4.67 5.48 6.28
19.83 40 5.25 6.48 7.30 8.51 9.30 10.10
24.78 50 9.13 10.33 11.12 12.32 13.12 13.91
29.74 60 12.96 14.16 14.95 16.14 16.92 17.71
34.70 70 16.77 17.97 18.77 19.95 20.74 21.52
39.66 80 20.59 21.79 22.56 23.75 24.54 25.33
44.61 90 24.40 25.59 26.39 27.57 28.35 29.14
49.57 100 28.20 29.40 30.19 31.37 32.17 32.95
5453 110 | | 8208 8321 3400 = 3519 359  36.75
59.48 120 35.83 37.00 37.80 38.98 39.77 40.56
Generic Terms 1997 (Athabasca Integrated Mine (170,000 bpd))
NCHo/boe
Price Cases Cost Sensitivities
Bitumen WTI $83,382 $73,376 $66,706 $56,700 $50,029 $43,359
Can $ Us s 30.83 27.83 25.82 22.82 20.82 18.82
9.91 20
14.87 30
19.83 40
24.78 50
29.74 60
34.70 70
39.66 80
44.61 90
49.57 100
5453 110 |
59.48 120
Generic Terms 1997 (Athabasca Integrated Mine (170,000 bpd))
Governments' Share ($Nominal)
Price Cases Cost Sensitivities
Bitumen  WTI $83,382 $73,376 $66,706 $56,700 $50,029 $43,359
Can $ Us s 30.83 27.83 25.82 22.82 20.82 18.82
9.91 20 37%
14.87 30 37% 38% 39% 39%
19.83 40 38% 39% 39% 39% 39% 39%
24.78 50 39% 39% 39% 39% 39% 40%
29.74 60 39% 39% 39% 39% 39% 40%
34.70 70 39% 39% 39% 40% 40% 40%
39.66 80 39% 39% 39% 40% 40% 40%
44.61 a0 39% 40% 40% 40% 40% 40%
49.57 100 39% 40% 40% 40% 40% 40%
5453 110 | 0% 40%  40%  40% 0% 40%
59.48 120 40% 40% 40% 40% 40% 40%
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Generic Terms 1997 (Athabasca Integrated Mine (170,000 bpd))
Governments' Share ($Real 5%)
Price Cases Cost Sensitivities
Bitumen  WTI $83,382 $73,376 $66,706 $56,700 $50,029 $43,359
Can $ Us s 30.83 27.83 25.82 22.82 20.82 18.82
9.91 20 76%
14.87 30 54% 48% 45%
19.83 40 65% 52% 48% 45% 44% 43%
24.78 50 48% 46% 44% 43% 42% 42%
29.74 60 45% 44% 43% 42% 42% 41%
34.70 70 43% 42% 42% 41% 41% 41%
39.66 80 42% 42% 42% 41% 41% 41%
44.61 a0 42% 42% 41% 41% 41% 41%
49.57 100 42% 41% 41% 41% 41% 40%
5453 110 | % . Ma% 4%  41% 0% 40%
59.48 120 41% 41% 41% 41% 40% 40%
Generic Terms 1997 (Athabasca Integrated Mine (170,000 bpd))
IROR ($Nominal)
Price Cases Cost Sensitivities
Bitumen WTI $83,382 $73,376 $66,706 $56,700 $50,029 $43,359
Can $ Us s 30.83 27.83 25.82 22.82 20.82 18.82
9.91 20 7.65%
14.87 30 7.30% 9.56% 11.35% 13.47%
19.83 40 8.19% 9.98% 11.35% 13.76% 15.72% 18.08%
24.78 50 11.35% 13.24% 14.70% 17.32% 19.46% 22.08%
29.74 60 14.07% 16.08% 17.65% 20.49% 22.86% 25.71%
34.70 70 16.51% 18.66% 20.33% 23.40% 25.92% 29.03%
39.66 80 18.76% 21.03% 22.86% 26.11% 28.82% 32.12%
44.61 90 20.86% 23.27% 25.16% 28.65% 31.52% 35.01%
49.57 100 22.86% 25.38% 27.40% 31.07% 34.06% 37.77%
[ 5453 110 |  24.71%  27.40%  2951%  33.32%  36.51%  40.36%
59.48 120 26.51% 29.34% 31.52% 35.52% 38.81% 42.81%
Generic Terms 1997 (Athabasca Integrated Mine (170,000 bpd))
NPV o/boe ($Real 10%)
Price Cases Cost Sensitivities
Bitumen WTI $83,382 $73,376 $66,706 $56,700 $50,029 $43,359
Can $ Us s 30.83 27.83 25.82 22.82 20.82 18.82
9.91 20
14.87 30
19.83 40
24.78 50
29.74 60
34.70 70
39.66 80
44.61 90
49.57 100
5453 110 |
59.48 120
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Generic Terms 1997 (Athabasca Integrated Mine (170,000 bpd))
NPV, (Milllons $Real 10%)
Price Cases Cost Sensitivities
Bitumen  WTI $83,382 $73,376 $66,706 $56,700 $50,029 $43,359
Can $ Us $ 30.83 27.83 25.82 22.82 20.82 18.82
9.91 20
14.87 30
19.83 40
24.78 50
29.74 60
34.70 70
39.66 80
44.61 90
49.57 100
5453 110 |
59.48 120
Generic Terms 1997 (Athabasca Integrated Mine (170,000 bpd))
PFR1o (Real 10%)
Price Cases Cost Sensitivities
Bitumen WTI $83,382 $73,376 $66,706 $56,700 $50,029 $43,359
Can $ Us $ 30.83 27.83 25.82 22.82 20.82 18.82
9.91 20
14.87 30
19.83 40
24.78 50
29.74 60
34.70 70
39.66 80
44.61 90
49.57 100
5453 110
59.48 120
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Oil Sands
Alberta: Panel Recommended - Oil Sands
Cold Lake SAGD
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Cold Lake SAGD (60,000 bpd) Panel - Final Sept 10th
Gross Revenue per Barrel ($/Bbl)
Price Cases Cost Sensitivities
Bitumen WTI $25,650 $22,800 $19,000 $15,200 $13,300 $11,400
Can$ Us $ 17.61 16.41 14.81 13.21 12.41 11.61
11.83 20 11.83 11.83 11.83
17.74 30 17.74 17.74 17.74 17.74 17.74
23.66 40 23.66 23.66 23.66 23.66 23.66 23.66
29.57 50 29.57 29.57 29.57 29.57 29.57 29.57
35.48 60 35.48 35.48 35.48 35.48 35.48 35.48
41.40 70
47.31 80
53.23 90
59.14 100
[ 65.05 110 65.05 65.05 65.05 65.05 65.05 65.05
70.97 120 70.97 70.97 70.97 70.97 70.97 70.97
Cold Lake SAGD (60,000 bpd) Panel - Final Sept 10th
Total Cost per Barrel ($/Bbl)
Price Cases Cost Sensitivities
Bitumen WTI $25,650 $22,800 $19,000 $15,200 $13,300 $11,400
Can $ Us $ 17.61 16.41 14.81 13.21 12.41 11.61
11.83 20 9.12 8.32 7.52
17.74 30 13.68 12.08 10.48 9.68 8.89
23.66 40 16.24 15.04 13.45 11.85 11.05 10.25
29.57 50 17.61 16.41 14.81 13.21 12.41 11.61
35.48 60 18.97 17.77 16.17 14.57 13.77 12.97
41.40 70 19.13 17.54 15.94 15.14 14.34
47.31 80 18.90 17.30 16.50 15.70
53.23 90 18.66 17.86 17.06
59.14 100 19.23
[ 65.05 110 |  25.79 2459 2299 2139 2059  19.79
70.97 120
Cold Lake SAGD (60,000 bpd) Panel - Final Sept 10th
Divisable Income/boe
Price Cases Cost Sensitivities
Bitumen WTI $25,650 $22,800 $19,000 $15,200 $13,300 $11,400
Can$ Uss$ 17.61 16.41 14.81 13.21 12.41 11.61
11.83 20 2.71 3.51 4.31
17.74 30 4.06 5.66 7.26 8.06 8.85
23.66 40 7.42 8.62 10.21 11.81 12.61 13.41
29.57 50 11.96 13.16 14.76 16.36 17.16 17.96
35.48 60 16.51 17.71 19.31 20.91 21.71 22.51
41.40 70 21.07 22.27 23.86 25.46 26.26 27.06
47.31 80 25.61 26.81 28.41 30.01 30.81 31.61
53.23 90 30.17 31.37 32.97 34.57 35.37 36.17
59.14 100 35.92 37.52 39.11 39.91
[ 65.05 110 |  39.2
70.97 120
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Cold Lake SAGD (60,000 bpd) Panel - Final Sept 10th
Government Income/boe
Price Cases Cost Sensitivities
Bitumen  WTI $25,650 $22,800 $19,000 $15,200 $13,300 $11,400
Can $ Us s 17.61 16.41 14.81 13.21 12.41 11.61
11.83 20 1.54 2.00 2.44
17.74 30 2.31 3.21 4.09 4.51 4,94
23.66 40 4.31 4.97 5.82 6.68 7.11 7.53
29.57 50 7.25 7.89 8.74 9.58 9.99 10.41
35.48 60 10.32 10.95 11.78 12.60 13.02 13.43
41.40 70 13.53 14.14 14.97 15.79 16.19 16.60
47.31 80 16.84 17.45 18.25 19.07 19.46 19.87
53.23 90 20.03 20.62 21.43 22.22 22.62 23.03
59.14 100 23.01 23.60 24.40 25.20 25.59 25.99
[ 65.05 110 | 25.85  26.45  27.24  28.04 2844 2884
70.07 120 26.60 20,30 NS0 08 NS0 0 NNaT 20 MNNaT e
Cold Lake SAGD (60,000 bpd) Panel - Final Sept 10th
NCFq/boe
Price Cases Cost Sensitivities
Bitumen  WTI $25,650 $22,800 $19,000 $15,200 $13,300 $11,400
Can $ Us s 17.61 16.41 14.81 13.21 12.41 11.61
11.83 20
17.74 30
23.66 40
29.57 50
35.48 60
41.40 70
47.31 80
53.23 90
59.14 100
[ 65.05 110
70.97 120
Cold Lake SAGD (60,000 bpd) Panel - Final Sept 10th
Governments' Share ($Nominal)
Price Cases Cost Sensitivities
Bitumen  WTI $25,650 $22,800 $19,000 $15,200 $13,300 $11,400
Can $ Us $ 17.61 16.41 14.81 13.21 12.41 11.61
11.83 20 54% 55% 55%
17.74 30 54% 55% 55% 55% 55%
23.66 40 56% 56% 56% 56% 56% 56%
29.57 50 59% 59% 59% 58% 58% 58%
35.48 60 60% 60% 60%
41.40 70
47.31 80
53.23 90
59.14 100
65.05 110
70.97 120
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Cold Lake SAGD (60,000 bpd) Panel - Final Sept 10th
Gowvernments' Share ($Real 5%)
Price Cases Cost Sensitivities
Bitumen  WTI $25,650  $22,800 $19,000 $15,200 $13,300  $11,400
Can $ Us $ 17.61 16.41 14.81 13.21 12.41 11.61
11.83 20
17.74 30 59%
23.66 40 59% 58%
29.57 50 60% 59%
35.48 60
41.40 70
47.31 80
53.23 90
59.14 100
[ 65.05 110
70.97 120
Cold Lake SAGD (60,000 bpd) Panel - Final Sept 10th
IROR ($Nominal)
Price Cases Cost Sensitivities
Bitumen  WTI $25,650  $22,800 $19,000 $15,200 $13,300  $11,400
Can $ Uus $ 17.61 16.41 14.81 13.21 12.41 11.61
11.83 20 7.56% 9.72%
17.74 30 19.46%
23.66 40 19.29%  21.85%  24.97%
29.57 50 18.66% 22.99% 25.80% 29.16%
35.48 60 18.00% 21.50% 26.13% 29.06% 32.66%
41.40 70 18.01% 20.31% 23.91% 28.76% 31.88% 35.71%
47.31 80 19.89% 22.18% 26.08% 31.08% 34.40% 38.34%
53.23 90 21.49% 23.95% 27.85% 33.13% 36.50% 40.55%
59.14 100 23.13% 25.61% 29.65% 35.06% 38.52% 42.74%
[ 65.05 110 | 25.07%  27.62%  31.84%  37.37%  40.89%  45.31%
70.97 120 26.94% 29.55% 33.99% 39.61% 43.32% 47.89%
Cold Lake SAGD (60,000 bpd) Panel - Final Sept 10th
NPVo/boe ($Real 10%)
Price Cases Cost Sensitivities
Bitumen  WTI $25,650  $22,800 $19,000 $15,200 $13,300  $11,400
Can $ Uus $ 17.61 16.41 14.81 13.21 12.41 11.61
11.83 20
17.74 30
23.66 40
29.57 50
35.48 60
41.40 70
47.31 80
53.23 90
59.14 100
65.05 110
70.97 120
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Cold Lake SAGD (60,000 bpd) Panel - Final Sept 10th
NPV, (Millions $Real 10%)
Price Cases Cost Sensitivities

Bitumen WTI $25,650 $22,800 $19,000 $15,200 $13,300 $11,400
Can $ Us $ 17.61 16.41 14.81 13.21 12.41 11.61
11.83 20
17.74 30
23.66 40
29.57 50
35.48 60
41.40 70
47.31 80
53.23 90
59.14 100

[ 65.05 110
70.97 120

Cold Lake SAGD (60,000 bpd) Panel - Final Sept 10th
PFRyo (Real 10%)
Price Cases Cost Sensitivities

Bitumen WTI $25,650 $22,800 $19,000 $15,200 $13,300 $11,400
Can $ Us $ 17.61 16.41 14.81 13.21 12.41 11.61
11.83 20
17.74 30
23.66 40
29.57 50
35.48 60
41.40 70
47.31 80
53.23 90
59.14 100

[ 765.05 110
70.97 120
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Athabasca Mine (200,000 bpd) Panel - Final Sept 10th
Gross Revenue per Barrel ($/Bbl)
Price Cases Cost Sensitivities
Bitumen  WTI $35,750 $31,460 $28,600 $24,310 $21,450 $18,590
Can $ Us s 13.97 12.49 11.51 10.04 9.06 8.07
9.91 20
14.87 30 14.52 14.52 14.52
19.83 40 19.35 19.35 19.35 19.35 19.35 19.35
24.78 50 24.19 24.19 24.19 24.19 24.19 24.19
29.74 60 29.03 29.03 29.03 29.03 29.03 29.03
34.70 70 33.87 33.87 33.87 33.87 33.87 33.87
39.66 80 38.71 38.71 38.71 38.71 38.71 38.71
44.61 90
49.57 100
5453 110
59.48 120
Athabasca Mine (200,000 bpd) Panel - Final Sept 10th
Total Cost per Barrel ($/Bbl)
Price Cases Cost Sensitivities
Bitumen  WTI $35,750 $31,460 $28,600 $24,310 $21,450 $18,590
Can $ UsS $ 13.97 12.49 11.51 10.04 9.06 8.07
9.91 20
14.87 30 9.36 8.38 7.40
19.83 40 13.63 12.16 11.17 9.70 8.72 7.74
24.78 50 13.97 12.49 11.51 10.04 9.06 8.07
29.74 60 14.31 12.83 11.85 10.38 9.39 8.41
34.70 70 14.64 13.17 12.19 10.71 9.73 8.75
39.66 80 14.98 13.51 12.52 11.05 10.07 9.09
44.61 90 15.32 13.84 12.86 11.39 10.41 9.42
49.57 100 15.66 14.18 13.20 11.73 10.74 9.76
5453 110 | 1599 1452 1354  12.06  11.08  10.10
59.48 120 16.33 14.86 13.87 12.40 11.42 10.44
Athabasca Mine (200,000 bpd) Panel - Final Sept 10th
Divisable Income/boe
Price Cases Cost Sensitivities
Bitumen  WTI $35,750 $31,460 $28,600 $24,310 $21,450 $18,590
Can $ Us $ 13.97 12.49 11.51 10.04 9.06 8.07
9.91 20
14.87 30 5.16 6.14 7.12
19.83 40 5.72 7.19 8.18 9.65 10.63 11.61
24.78 50 10.22 11.70 12.68 14.15 15.13 16.12
29.74 60 14.72 16.20 17.18 18.65 19.64 20.62
34.70 70 19.23 20.70 21.68 23.16 24.14 25.12
39.66 80 23.73 25.20 26.19 27.66 28.64 29.62
44.61 90 28.23 29.71 30.69 32.16 33.14 34.13
49.57 100 32.73 34.21 35.19 36.66 37.65 38.63
5453 110 |
59.48 120
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Athabasca Mine (200,000 bpd) Panel - Final Sept 10th
Government Income/boe
Price Cases Cost Sensitivities
Bitumen WTI $35,750 $31,460 $28,600 $24,310 $21,450 $18,590
Can $ Us $ 13.97 12.49 11.51 10.04 9.06 8.07
9.91 20
14.87 30 2.86 3.41 3.95
19.83 40 3.22 4.07 4.62 5.43 5.95 6.48
24.78 50 6.13 6.93 7.45 8.23 8.76 9.28
29.74 60 9.09 9.87 10.38 11.15 11.66 12.17
34.70 70 12.15 12.91 13.43 14.18 14.68 15.18
39.66 80 15.23 15.99 16.47 17.23 17.72 18.23
44.61 90 18.17 18.93 19.42 20.15 20.65 21.15
49.57 100 20.98 21.73 22.22 22.95 23.46 23.95
5453 110 | 23.72 2444 2495 2568  26.17  26.66
59.48 120 26.42 27.15 27.65 28.38 28.88 29.37
Athabasca Mine (200,000 bpd) Panel - Final Sept 10th
NCFy/boe
Price Cases Cost Sensitivities
Bitumen WTI $35,750 $31,460 $28,600 $24,310 $21,450 $18,590
Can $ Us s 13.97 12.49 11.51 10.04 9.06 8.07
9.91 20
14.87 30
19.83 40
24.78 50
29.74 60
34.70 70
39.66 80
44.61 90
49,57 100
5453 110 14.27 14.75 . . .
59.48 120 15.31 16.05 16.54 17.28 17.76 18.25
Athabasca Mine (200,000 bpd) Panel - Final Sept 10th
Governments' Share ($Nominal)
Price Cases Cost Sensitivities
Bitumen WTI $35,750 $31,460 $28,600 $24,310 $21,450 $18,590
Can $ Us $ 13.97 12.49 11.51 10.04 9.06 8.07
9.91 20
14.87 30 54% 55% 55%
19.83 40 54% 55% 55% 56% 55% 55%
24.78 50 59% 58% 58% 58% 58% 57%
29.74 60 59% 59% 59%
34.70 70
39.66 80
44.61 90
49.57 100
5453 110
59.48 120
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Athabasca Mine (200,000 bpd) Panel - Final Sept 10th
Gowvernments' Share ($Real 5%)
Price Cases Cost Sensitivities
Bitumen WTI $35,750 $31,460 $28,600 $24,310 $21,450 $18,590
Can $ Us $ 13.97 12.49 11.51 10.04 9.06 8.07
9.91 20
14.87 30
19.83 40
24.78 50
29.74 60
34.70 70
39.66 80
44.61 90
49.57 100
5453 110
59.48 120
Athabasca Mine (200,000 bpd) Panel - Final Sept 10th
IROR ($Nominal)
Price Cases Cost Sensitivities
Bitumen WTI $35,750 $31,460 $28,600 $24,310 $21,450 $18,590
Can $ us $ 13.97 12.49 11.51 10.04 9.06 8.07
9.91 20
1487 30
19.83 40 7.53% 9.37% 10.76% 17.59%
24.78 50 10.30% 18.48% 21.08%
29.74 60 19.02% 21.35% 24.13%
34.70 70 18.34% 21.33% 23.77% 26.76%
39.66 80 18.52% 20.31% 23.41% 26.02% 29.10%
44.61 90 17.90% 20.17% 21.97% 25.29% 27.96% 31.20%
49.57 100 19.50% 21.83% 23.74% 27.12% 29.84% 33.23%
5453 110 | 21.17%  23.70%  25.61%  29.11%  32.09%  35.55%)
59.48 120 22.85% 25.48% 27.48% 31.17% 34.12% 37.74%
Athabasca Mine (200,000 bpd) Panel - Final Sept 10th
NPV yo/boe ($Real 10%)
Price Cases Cost Sensitivities
Bitumen WTI $35,750 $31,460 $28,600 $24,310 $21,450 $18,590
Can $ us $ 13.97 12.49 11.51 10.04 9.06 8.07
9.91 20
14.87 30
19.83 40
24.78 50
29.74 60
34.70 70
39.66 80
44.61 90
49.57 100
5453 110
59.48 120
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Athabasca Mine (200,000 bpd) Panel - Final Sept 10th
NPV, (Millions $Real 10%)
Price Cases Cost Sensitivities

Bitumen WTI $35,750 $31,460 $28,600 $24,310 $21,450 $18,590
Can $ Us $ 13.97 12.49 11.51 10.04 9.06 8.07
9.91 20
14.87 30
19.83 40
24.78 50
29.74 60
34.70 70
39.66 80
44.61 90
49,57 100

5453 110 3,646 3,986 4,506 4,864 5,202
59.48 120 3,792 4,327 4,669 5,193 5,527 5,870

Athabasca Mine (200,000 bpd) Panel - Final Sept 10th
PFRyo (Real 10%)
Price Cases Cost Sensitivities

Bitumen WTI $35,750 $31,460 $28,600 $24,310 $21,450 $18,590
Can $ Us $ 13.97 12.49 11.51 10.04 9.06 8.07
9.91 20
14.87 30
19.83 40
24.78 50
29.74 60
34.70 70
39.66 80
44.61 90
49.57 100

5453 110
59.48 120
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Oil Sands

Alberta: Panel Recommended - Oil Sands

Athabasca Integrated Mine
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Athabasca Integrated Mine (170,000 bpd) Panel - Final Sept 10th
Gross Revenue per Barrel ($/Bbl SCO)
Price Cases Cost Sensitivities
Bitumen WTI $83,382 $73,376 $66,706 $56,700 $50,029 $43,359
Can $ Us $ 30.83 27.83 25.82 22.82 20.82 18.82
9.91 20
14.87 30 32.26 32.26
19.83 40
24.78 50
29.74 60 64.52 64.52 64.52 64.52
34.70 70 75.27 75.27 75.27 75.27
39.66 80
44.61 90
49.57 100
5453 110
59.48 120
Athabasca Integrated Mine (170,000 bpd) Panel - Final Sept 10th
Total Cost per Barrel ($/Bbl SCO)
Price Cases Cost Sensitivities
Bitumen WTI $83,382 $73,376 $66,706 $56,700 $50,029 $43,359
Can $ Us s 30.83 27.83 25.82 22.82 20.82 18.82
9.91 20
14.87 30
19.83 40
24.78 50
29.74 60
34.70 70
39.66 80
44.61 90
49.57 100
5453 110 |
59.48 120 30.94
Athabasca Integrated Mine (170,000 bpd) Panel - Final Sept 10th
Divisable Income per Barrel ($/Bbl SCO)
Price Cases Cost Sensitivities
Bitumen WTI $83,382 $73,376 $66,706 $56,700 $50,029 $43,359
Can $ Us $ 30.83 27.83 25.82 22.82 20.82 18.82
9.91 20 6.18
14.87 30 8.76 11.77 13.77 15.77
19.83 40 13.34 16.34 18.34 21.35 23.35 25.35
24.78 50 22.93 25.93 27.94 30.94 32.94 34.94
29.74 60 35.54
34.70 70
39.66 80 61.73
44.61 90 61.31 64.31 66.31 69.32 71.32 73.32
49.57 100
5453 110
59.48 120
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Athabasca Integrated Mine (170,000 bpd) Panel - Final Sept 10th
Gowvernment Income per Barrel ($/Bbl SCO)
Price Cases Cost Sensitivities

Bitumen WTI $83,382 $73,376 $66,706 $56,700 $50,029 $43,359
Can $ Us s 30.83 27.83 25.82 22.82 20.82 18.82
9.91 20 2.54
14.87 30 3.57 4.99 5.91 6.81
19.83 40 5.64 7.04 7.96 9.30 10.18 11.07
24.78 50 10.36 11.70 12.57 13.89 14.77 15.64
29.74 60 15.13 16.45 17.32 18.62 19.47 20.34
34.70 70 20.02 21.31 22.18 23.46 24.32 25.17
39.66 80 27.06 28.34 29.19
44.61 90
49.57 100

5453 110
59.48 120 46.62 47.47

Athabasca Integrated Mine (170,000 bpd) Panel - Final Sept 10th

NCFy/boe
Price Cases Cost Sensitivities
Bitumen WTI $83,382 $73,376 $66,706 $56,700 $50,029 $43,359
Can $ Us s 30.83 27.83 25.82 22.82 20.82 18.82
9.91 20
14.87 30
19.83 40
24.78 50
29.74 60
34.70 70
39.66 80
44.61 90
49.57 100
5453 110
59.48 120

Governments' Share ($Nominal)

Athabasca Integrated Mine (170,000 bpd) Panel - Final Sept 10th

Price Cases Cost Sensitivities

Bitumen WTI $83,382 $73,376 $66,706 $56,700 $50,029 $43,359

Can$ Us $ 30.83 27.83 25.82 22.82 20.82 18.82
9.91 20 40%
14.87 30 39% 41% 42% 43%
19.83 40 41% 42% 43% 43% 43% 43%
24.78 50 44% 44% 44% 44% 45% 44%
29.74 60 46% 46% 46% 46% 46% 45%
34.70 70 47% 47% 47% 47% 46% 46%
39.66 80 48% 48% 47% 47% 47% 47%
44.61 90 48% 48% 48% 47% 47% 47%
49.57 100 48% 48% 48% 47% 47% 47%
- 5453 110 | 48%  48%  48%  471%  47%  47%
59.48 120 48% 48% 47% 47% 47% 47%
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Athabasca Integrated Mine (170,000 bpd) Panel - Final Sept 10th
Governments' Share ($Real 5%)
Price Cases Cost Sensitivities
Bitumen WTI $83,382 $73,376 $66,706 $56,700 $50,029 $43,359
Can $ Us s 30.83 27.83 25.82 22.82 20.82 18.82
9.91 20 73.9%
14.87 30 84.7% 55.4% 50.7% 48.2%
19.83 40 66.8% 54.8% 51.4% 48.5% 47.2% 46.3%
24.78 50 54.1% 51.0% 49.5% 48.0% 47.3% 46.6%
29.74 60 52.0% 50.2% 49.3% 48.2% 47.6% 47.0%
34.70 70 51.5% 50.2% 49.5% 48.6% 48.1% 47.6%
39.66 80 51.4% 50.4% 49.7% 49.0% 48.5% 48.1%
44.61 90 51.2% 50.3% 49.8% 49.1% 48.7% 48.4%
49.57 100 50.7% 50.1% 49.6% 49.0% 48.7% 48.4%
5453 110 |  50.3%  49.6%  49.3%  48.8%  48.5%  48.2%)
59.48 120 49.8% 49.3% 49.0% 48.6% 48.3% 48.1%
Athabasca Integrated Mine (170,000 bpd) Panel - Final Sept 10th
IROR ($Nominal)
Price Cases Cost Sensitivities
Bitumen WTI $83,382 $73,376 $66,706 $56,700 $50,029 $43,359
Can $ us $ 30.83 27.83 25.82 22.82 20.82 18.82
9.91 20 7.72%
14.87 30 7.37% 9.59% 11.34% 13.42%
19.83 40 8.19% 9.95% 11.28% 13.65% 15.58% 17.90%
24.78 50 11.08% 12.94% 14.38% 16.95% 19.04% 21.60%
29.74 60 13.56% 15.53% 17.06% 19.83% 22.13% 24.90%
34.70 70 15.74% 17.84% 19.45% 22.42% 24.87% 27.86%
39.66 80 17.71% 19.91% 21.67% 24.80% 27.42% 30.58%
44.61 90 19.54% 21.84% 23.67% 27.01% 29.75% 33.09%
49.57 100 21.31% 23.72% 25.65% 29.12% 31.97% 35.48%
5453 110 | 23.06%  25.63%  27.61%  31.24%  34.28%  37.92%
59.48 120 24.78% 27.45% 29.53% 33.34% 36.44% 40.24%
Athabasca Integrated Mine (170,000 bpd) Panel - Final Sept 10th
NPV ¢/boe ($Real 10%)
Price Cases Cost Sensitivities
Bitumen  WTI $83,382 $73,376 $66,706 $56,700 $50,029 $43,359
Can $ Us $ 30.83 27.83 25.82 22.82 20.82 18.82
9.91 20
14.87 30
19.83 40
24.78 50
29.74 60
34.70 70
39.66 80
44.61 90
49.57 100
5453 110 |
59.48 120
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Athabasca Integrated Mine (170,000 bpd) Panel - Final Sept 10th

NPV, (Millions $Real 10%)

Price Cases Cost Sensitivities
Bitumen WTI $83,382 $73,376 $66,706 $56,700 $50,029 $43,359
Can $ Us $ 30.83 27.83 25.82 22.82 20.82 18.82
9.91 20
14.87 30
19.83 40
24,78 50 3,055
29.74 60 3,912 4,663 5,404
34.70 70 5,465 6,210 6,954
39.66 80 6,991 7,740 8,478
44.61 90 8,512 9,257 9,996
49.57 100 10,081 10,816 11,562
5453 110 | 8,708 9,846 10,586 11,704 12,461 13,199
59.48 120 13,353 14,087 14,829

Athabasca Integrated Mine (170,000 bpd) Panel - Final Sept 10th

PFRyo (Real 10%)

Price Cases Cost Sensitivities
Bitumen WTI $83,382 $73,376 $66,706 $56,700 $50,029 $43,359
Can $ Us s 30.83 27.83 25.82 22.82 20.82 18.82
9.91 20
14.87 30
19.83 40
24.78 50
29.74 60
34.70 70
39.66 80
44.61 90
49.57 100
5453 110
59.48 120
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Angola (500MMBbls Reserves)
Gross Revenue per Barrel ($/Bbl)
Price Cases Cost Sensitivities
Bitumen WTI $7,061 $6,052 $5,043 $4,035 $3,026 $2,017
Can $ us $ 21.84 18.72 15.61 12.48 9.36 6.24
$20.42 20
$30.64 30
$40.85 40
$51.06 50
$61.27 60 61.27 61.27 61.27 61.27
$71.48 70 71.48 71.48 71.48 71.48
$81.70 80
$91.91 90
$102.12 100
$112.33 110 |
$122.54 120
Angola (500MMBbIs Reserves)
Total Cost per Barrel ($/Bbl)
Price Cases Cost Sensitivities
Bitumen  WTI $7,061 $6,052 $5,043 $4,035 $3,026 $2,017
Can $ Us s 21.84 18.72 15.61 12.48 9.36 6.24
$20.42 20
$30.64 30
$40.85 40
$51.06 50
$61.27 60
$71.48 70
$81.70 80
$91.91 90
$102.12 100
$112.33 110 |
$122.54 120
Angola (500MMBbls Reserves)
Divisable Income/boe
Price Cases Cost Sensitivities
Bitumen  WTI $7,061 $6,052 $5,043 $4,035 $3,026 $2,017
Can $ Us s 21.84 18.72 15.61 12.48 9.36 6.24
$20.42 20
$30.64 30
$40.85 40
$51.06 50
$61.27 60
$71.48 70
$81.70 80
$91.91 90
$102.12 100
$112.33 110 |
$122.54 120
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Angola (500MMBbls Reserves)
Government Income/boe
Price Cases Cost Sensitivities
Bitumen WTI $7,061 $6,052 $5,043 $4,035 $3,026 $2,017
Can $ UsS $ 21.84 18.72 15.61 12.48 9.36 6.24
$20.42 20
$30.64 30
$40.85 40
$51.06 50
$61.27 60
$71.48 70
$81.70 80
$91.91 90
$102.12 100
($112.33 110
$122.54 120
Angola (500MMBbIs Reserves)
NCF/boe
Price Cases Cost Sensitivities
Bitumen WTI $7,061 $6,052 $5,043 $4,035 $3,026 $2,017
Can $ UsS $ 21.84 18.72 15.61 12.48 9.36 6.24
$20.42 20
$30.64 30
$40.85 40
$51.06 50
$61.27 60
$71.48 70
$81.70 80
$91.91 20
$102.12 100
($112.33 110
$122.54 120
Angola (500MMBDbls Reserves)
Gowvernments' Share ($Nominal)
Price Cases Cost Sensitivities
Bitumen WTI $7,061 $6,052 $5,043 $4,035 $3,026 $2,017
Can $ Us$ 21.84 18.72 15.61 12.48 9.36 6.24
$20.42 20
$30.64 30
$40.85 40
$51.06 50
$61.27 60
$71.48 70
$81.70 80
$91.91 20
$102.12 100
$11233 110
$122.54 120
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Angola (500MMBbls Reserves)
Gowvernments' Share ($Real 5%)
Price Cases Cost Sensitivities
Bitumen  WTI $7,061 $6,052 $5,043 $4,035 $3,026 $2,017
Can $ uUs s 21.84 18.72 15.61 12.48 9.36 6.24
$20.42 20
$30.64 30
$40.85 40
$51.06 50
$61.27 60
$71.48 70
$81.70 80
$91.91 90
$102.12 100
[$11233 110
$122.54 120
Angola (500MMBbIs Reserves)
IROR ($Nominal)
Price Cases Cost Sensitivities
Bitumen  WTI $7,061 $6,052 $5,043 $4,035 $3,026 $2,017
Can $ Us $ 21.84 18.72 15.61 12.48 9.36 6.24
$20.42 20
$30.64 30
$40.85 40
$51.06 50
$61.27 60
$71.48 70
$81.70 80
$91.91 90
$102.12 100
[$11233 110
$122.54 120
Angola (500MMBbls Reserves)
NPV /boe ($Real 10%)
Price Cases Cost Sensitivities
Bitumen  WTI $7,061 $6,052 $5,043 $4,035 $3,026 $2,017
Can $ US $ 21.84 18.72 15.61 12.48 9.36 6.24
$20.42 20
$30.64 30
$40.85 40
$51.06 50
$61.27 60
$71.48 70
$81.70 80
$91.91 90
$102.12 100
$112.33 110
$122.54 120
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Angola (500MMBbIs Reserves)
NPV, (Millions $Real 10%)
Price Cases Cost Sensitivities
Bitumen WTI $6,052 $5,043 $4,035 $3,026 $2,017
Can $ UsS $ 18.72 15.61 12.48 9.36 6.24
$20.42 20
$30.64 30
$40.85 40
$51.06 50
$61.27 60
$71.48 70
$81.70 80
$91.91 90
$102.12 100
[$112.33 110
$122.54 120 1,186 1,921 2,597 2,946 3,273 3,504
Angola (500MMBbls Reserves)
PFRyo (Real 10%)
Price Cases Cost Sensitivities
Bitumen WTI $7,061 $6,052 $5,043 $4,035 $3,026 $2,017
Can $ Us $ 18.72 15.61 12.48 9.36 6.24
$20.42 20
$30.64 30
$40.85 40
$51.06 50
$61.27 60
$71.48 70
$81.70 80
$91.91 90
$102.12 100
($11233~ 110
$122.54 120
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Norway (500MMBblIs Reserves)
Gross Revenue per Barrel ($/Bbl)
Price Cases Cost Sensitivities
Crude WTI $7,938 $6,804 $5,670 $4,536 $3,402 $2,268
Can $ Us $ 23.60 20.23 16.86 13.48 10.11 6.75
$21.83 20 21.83 21.83 21.83
$32.75 30 32.75 32.75 32.75 32.75
$43.66 40
$54.58 50
$65.50 60 65.50 65.50
$76.41 70 76.41 76.41
$87.33 80
$98.24 90
$109.16 100
$120.08 110 |
$130.99 120
Norway (500MMBbls Reserves)
Total Cost per Barrel ($/Bbl)
Price Cases Cost Sensitivities
Crude WTI $7,938 $6,804 $5,670 $4,536 $3,402 $2,268
Can $ us $ 23.60 20.23 16.86 13.48 10.11 6.75
$21.83 20 13.48 10.11 6.74
$32.75 30 16.86 13.48 10.11 6.74
$43.66 40 16.86 13.48 10.11 6.74
$54.58 50 16.86 13.48 10.11 6.74
$65.50 60 16.86 13.48 10.11 6.74
$76.41 70 16.86 13.48 10.11 6.74
$87.33 80 16.86 13.48 10.11 6.74
$98.24 20 16.86 13.48 10.11 6.74
$109.16 100 16.86 13.48 10.11 6.74
$120.08 110 | 771686 1348 1011 6.74
$130.99 120 16.86 13.48 10.11 6.74
Norway (500MMBbIs Reserves)
Divisable Income/boe
Price Cases Cost Sensitivities
Crude WTI $7,938 $6,804 $5,670 $4,536 $3,402 $2,268
Can $ us $ 23.60 20.23 16.86 13.48 10.11 6.75
$21.83 20 | 177 161 498 8.35 11.72 15.09
$32.75 30 9.15 12.52 15.89 19.26 22.63 26.01
$43.66 40 20.07 23.44 26.81 30.18 33.55 36.92
$54.58 50 30.98 34.35 37.72
$65.50 60
$76.41 70
$87.33 80
$98.24 90
$109.16 100
$120.08 110 |
$130.99 120
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Norway (500MMBbls Reserves)
Government Income/boe
Price Cases Cost Sensitivities
Crude WTI $7,938 $6,804 $5,670 $4,536 $3,402 $2,268
Can $ US $ 23.60 20.23 16.86 13.48 10.11 6.75
$21.83 20 | 266 016 297 5.78 8.59 11.40
$32.75 30 5.86 8.67 11.48 14.29 17.11 19.92
$43.66 40 14.37 17.18 20.00 22.81 25.62 28.43
$54.58 50 22.89 25.70 28.51
$65.50 60
$76.41 70
$87.33 80
$98.24 90
$109.16 100
$120.08 110
$130.99 120
Norway (500MMBbls Reserves)
NCF/boe
Price Cases Cost Sensitivities
Crude WTI $7,938 $6,804 $5,670 $4,536 $3,402 $2,268
Can $ UsS $ 23.60 20.23 16.86 13.48 10.11 6.75
$21.83 20
$32.75 30
$43.66 40
$54.58 50
$65.50 60
$76.41 70
$87.33 80
$98.24 90
$109.16 100
$120.08 110
$130.99 120
Norway (500MMBbls Reserves)
Gowvernments' Share ($Nominal)
Price Cases Cost Sensitivities
Crude WTI $7,938 $6,804 $5,670 $4,536 $3,402 $2,268
Can $ Us $ 23.60 20.23 16.86 13.48 10.11 6.75
$21.83 20 71% 74% 76%
$32.75 30 71% 73% 75% 76% 77%
$43.66 40 73% 74% 75% 76% 76% 7%
$54.58 50 74% 75% 76% 76% 7% 7%
$65.50 60 75% 76% 76% 7% 7% 7%
$76.41 70 76% 76% 7% 7% 7% 78%
$87.33 80 76% 76% 7% 7% 7% 78%
$98.24 90 76% 7% 7% 7% 7% 78%
$109.16 100 77% 7% 7% 7% 7% 78%
$120.08 110 |  71% 1% 1% 7%  78%  78%)
$130.99 120 7% 7% 7% 7% 78% 78%
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Norway (500MMBbls Reserves)
Gowvernments' Share ($Real 5%)

Price Cases Cost Sensitivities
Crude WTI $7,938 $6,804 $5,670 $4,536 $3,402 $2,268
Can $ Us $ 23.60 20.23 16.86 13.48 10.11 6.75
$21.83 20 31% 71% 76%
$32.75 30 73% 76% 7%
$43.66 40 76% 76% 7%
$54.58 50 76% 7% 7%
$65.50 60 7% 7% 7%
$76.41 70 7% 7% 78%
$87.33 80 7% 7% 78%
$98.24 90 7% 7% 78%
$109.16 100 7% 78% 78%
$120.08 110 | 7%  71%  11% 1 7%  78%  78%
$130.99 120 7% 78% 78%

Norway (500MMBbls Reserves)
IROR ($Nominal)

Price Cases Cost Sensitivities
Crude WTI $7,938 $6,804 $5,670 $4,536 $3,402 $2,268
Can$ US $ 23.60 20.23 16.86 13.48 10.11 6.75
$21.83 20 9%
$32.75 30
$43.66 40
$54.58 50
$65.50 60
$76.41 70
$87.33 80
$98.24 90

$109.16 100

$120.08 110
$130.99 120

Norway (500MMBbls Reserves)
NPV g/boe ($Real 10%)

Price Cases Cost Sensitivities

Crude WTI $7,938 $6,804 $5,670 $4,536 $3,402 $2,268
Can $ Us$ 23.60 20.23 16.86 13.48 10.11 6.75
$21.83 20

$32.75 30

$43.66 40

$54.58 50

$65.50 60

$76.41 70

$87.33 80

$98.24 90

$109.16 100

$120.08 110
$130.99 120
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Norway (500MMBbIs Reserves)
NPV, (Millions $Real 10%)
Price Cases Cost Sensitivities
Crude WTI $7,938 $6,804 $5,670 $4,536 $3,402 $2,268
Can $ Us $ 23.60 20.23 16.86 13.48 10.11 6.75
$21.83 20
$32.75 30
$43.66 40
$54.58 50
$65.50 60
$76.41 70
$87.33 80
$98.24 90
$109.16 100
$120.08 110
$130.99 120
Norway (500MMBbls Reserves)
PFRy, (Real 10%)
Price Cases Cost Sensitivities
Crude WTI $7,938 $6,804 $5,670 $4,536 $3,402 $2,268
Can $ Us $ 23.60 20.23 16.86 13.48 10.11 6.75
$21.83 20
$32.75 30
$43.66 40
$54.58 50
$65.50 60
$76.41 70
$87.33 80
$98.24 90
$109.16 100
($120.08 110
$130.99 120
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United Kingdom (500MMBbls Reserves)
Gross Revenue per Barrel ($/Bbl)
Price Cases Cost Sensitivities
Crude WTI $8,814 $7,555 $6,296 $5,037 $3,778 $2,518
Can $ us $ 25.35 21.73 18.11 14.48 10.87 7.25
$21.91 20 21.91 21.91
$32.86 30 32.86 32.86
$43.82 40
$54.77 50
$65.72 60 65.72 65.72
$76.68 70 76.68 76.68
$87.63 80
$98.59 90
$109.54 100
$120.49 110 |
$131.45 120
United Kingdom (500MMBbls Reserves)
Total Cost per Barrel ($/Bbl)
Price Cases Cost Sensitivities
Crude WTI $8,814 $7,555 $6,296 $5,037 $3,778 $2,518
Can $ Us s 25.35 21.73 18.11 14.48 10.87 7.25
$21.91 20 10.86 7.24
$32.86 30 18.11 14.49 10.86 7.24
$43.82 40 18.11 14.49 10.86 7.24
$54.77 50 18.11 14.49 10.86 7.24
$65.72 60 18.11 14.49 10.86 7.24
$76.68 70 18.11 14.49 10.86 7.24
$87.63 80 18.11 14.49 10.86 7.24
$98.59 20 18.11 14.49 10.86 7.24
$109.54 100 18.11 14.49 10.86 7.24
$120.49 110 | T 1811 T T T 1449 T T 1086 7.4
$131.45 120 18.11 14.49 10.86 7.24
United Kingdom (500MMBbls Reserves)
Divisable Income/boe
Price Cases Cost Sensitivities
Crude WTI $8,814 $7,555 $6,296 $5,037 $3,778 $2,518
Can $ Us s 25.35 21.73 18.11 14.48 10.87 7.25
$21.91 20 11.04 14.66
$32.86 30 14.75 18.38 22.00 25.62
$43.82 40 18.47 22.09 25.71 29.33 32.95 36.57
$54.77 50 29.42 33.04 36.66
$65.72 60
$76.68 70 62.19 65.81
$87.63 80 65.90 69.52 73.15 76.77
$98.59 20 76.86
$109.54 100
$120.49 110 |
$131.45 120
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United Kingdom (500MMBbls Reserves)
Gowvernment Income/boe
Price Cases Cost Sensitivities
Crude WTI $8,814 $7,555 $6,296 $5,037 $3,778 $2,518
Can $ UsS $ 25.35 21.73 18.11 14.48 10.87 7.25
$21.91 20 5.67 7.43
$32.86 30 7.62 9.38 11.15 12.91
$43.82 40 9.58 11.34 13.10 14.86 16.62 18.38
$54.77 50 15.05 16.81 18.58 20.34 22.10 23.86
$65.72 60 20.53 22.29 24.05 25.81 27.58 29.34
$76.68 70 26.01 27.77 29.53 31.29 33.05 34.82
$87.63 80 31.48 33.24 35.01 36.77 38.53 40.29
$98.59 90 36.96 38.72 40.48 42.25 44.01 45.77
$109.54 100 42.44 44.20 45.96 47.72 49.48 51.25
($120.49 110 | 4791 4968 5144 5320 5496  56.72
$131.45 120 53.39 55.15 56.91 58.68 6044 62:20|
United Kingdom (500MMBbls Reserves)
NCF/boe
Price Cases Cost Sensitivities
Crude WTI $8,814 $7,555 $6,296 $5,037 $3,778 $2,518
Can $ UsS $ 25.35 21.73 18.11 14.48 10.87 7.25
$21.91 20
$32.86 30
$43.82 40
$54.77 50
$65.72 60
$76.68 70
$87.63 80
$98.59 90
$109.54 100
$120.49 110 |
$131.45 120
United Kingdom (500MMBbls Reserves)
Gowvernments' Share ($Nominal)
Price Cases Cost Sensitivities
Crude WTI $8,814 $7,555 $6,296 $5,037 $3,778 $2,518
Can $ US $ 25.35 21.73 18.11 14.48 10.87 7.25
$21.91 20 50% 50%
$32.86 30 50% 50% 50% 50%
$43.82 40 50% 50% 50% 50% 50% 50%
$54.77 50 50% 50% 50% 50% 50% 50%
$65.72 60 50% 50% 50% 50% 50% 50%
$76.68 70 50% 50% 50% 50% 50% 50%
$87.63 80 50% 50% 50% 50% 50% 50%
$98.59 90 50% 50% 50% 50% 50% 50%
$109.54 100 50% 50% 50% 50% 50% 50%
$120.49 110 |  50%  50%  50% ¢ 50%  50%  50%)
$131.45 120 50% 50% 50% 50% 50% 50%
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United Kingdom (500MMBbls Reserves)
Gowvernments' Share ($Real 5%)
Price Cases Cost Sensitivities
Crude WTI $8,814 $7,555 $6,296 $5,037 $3,778 $2,518
Can $ Us $ 25.35 21.73 18.11 14.48 10.87 7.25
$21.91 20 65% 55%
$32.86 30 55% 52%
$43.82 40 53% 52%
$54.77 50 52% 51%
$65.72 60 52% 51%
$76.68 70 51% 51%
$87.63 80 51% 51%
$98.59 90 51% 51%
$109.54 100 51% 51%
$120.49 110 |  52%  52%  51%  51%  51%  50%)
$131.45 120 51% 50%
United Kingdom (500MMBbls Reserves)
IROR ($Nominal)
Price Cases Cost Sensitivities
Crude WTI $8,814 $7,555 $6,296 $5,037 $3,778 $2,518
Can $ us $ 25.35 21.73 18.11 14.48 10.87 7.25
$21.91 20 9% 14%
$32.86 30 8% 10% 14% 19%
$43.82 40 7% 9% 11% 14% 17% 23%
$54.77 50 10% 11% 14% 16% 20% 26%
$65.72 60 12% 14% 16% 19% 23% 29%
$76.68 70 14% 16% 18% 21% 25% 32%
$87.63 80 15% 17% 20% 23% 27% 34%
$98.59 90 17% 19% 21% 25% 29% 36%
$109.54 100 18% 20% 23% 26% 31% 38%
$120.49 110 |  20%  22%  24% 28%  33%  40%)
$131.45 120 21% 23% 26% 29% 34% 42%
United Kingdom (500MMBbls Reserves)
NPV /boe ($Real 10%)
Price Cases Cost Sensitivities
Crude WTI $8,814 $7,555 $6,296 $5,037 $3,778 $2,518
Can $ Us $ 25.35 21.73 18.11 14.48 10.87 7.25
$21.91 20
$32.86 30
$43.82 40
$54.77 50
$65.72 60
$76.68 70
$87.63 80
$98.59 90
$109.54 100
$120.49 110 |
$131.45 120
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United Kingdom (500MMBbls Reserves)
NPV, (Millions $Real 10%)
Price Cases Cost Sensitivities

Crude WTI $8,814 $7,555 $6,296 $5,037 $3,778 $2,518
Can $ Us $ 25.35 21.73 18.11 14.48 10.87 7.25
$21.91 20

$32.86 30

$43.82 40

$54.77 50

$65.72 60

$76.68 70

$87.63 80

$98.59 90

$109.54 100

$120.49 110
$131.45 120

United Kingdom (500MMBbls Reserves)
PFRy, (Real 10%)

$120.49 110
$131.45 120

Price Cases Cost Sensitivities
Crude WTI $8,814 $7,555 $6,296 $5,037 $3,778 $2,518
Can $ Us s 25.35 21.73 18.11 14.48 10.87 7.25
$21.91 20
$32.86 30
$43.82 40
$54.77 50
$65.72 60
$76.68 70
$87.63 80
$98.59 90
$109.54 100
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Alaska Heavy Oil (16,500 bpd)
Gross Revenue per Barrel ($/Bbl)

Price Cases Cost Sensitivities
Bitumen WTI $48,600  $43,200 $36,000 $28,800 $25,200 $21,600
Can $ Us s 23.01 20.56 17.29 14.02 12.39 10.76
$13.20 20
$23.17 30 23.17
$33.14 40 33.14 33.14
$43.10 50
$53.07 60
$63.03 70 . 63.03 63.03
$73.00 80 . 73.00 73.00
$82.97 90
$92.93 100

$102.90 110
$112.86 120

Alaska Heavy Oil (16,500 bpd)
Total Cost per Barrel ($/Bbl)

Price Cases Cost Sensitivities
Bitumen WTI $48,600  $43,200 $36,000 $28,800 $25,200 $21,600
Can $ Us s 23.01 20.56 17.29 14.02 12.39 10.76
$13.20 20
$23.17 30
$33.14 40
$43.10 50
$53.07 60
$63.03 70
$73.00 80
$82.97 90
$92.93 100

$102.90 110
$112.86 120

Alaska Heavy Oil (16,500 bpd)
Divisable Income/boe

Price Cases Cost Sensitivities

Bitumen WTI $48,600  $43,200 $36,000 $28,800 $25,200 $21,600
Can $ Us$ 23.01 20.56 17.29 14.02 12.39 10.76
$13.20 20
$23.17 30 6.20 9.53 11.16 12.80
$33.14 40 10.24 12.70 16.04 19.31 20.94 22.58
$43.10 50 20.09 22.54 25.81 29.08 30.71 32.35
$53.07 60 . 32.32 35.59
$63.03 70
$73.00 80
$82.97 90 . 69.82
$92.93 100 . . 79.59

($102.90 110 |

$112.86 120
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Alaska Heavy Oil (16,500 bpd)
Government Income/boe

Price Cases Cost Sensitivities
Bitumen WTI $48,600  $43,200 $36,000 $28,800 $25,200 $21,600

Can $ Us s 23.01 20.56 17.29 14.02 12.39 10.76
$13.20 20

$23.17 30 4.14 6.00 6.90 7.79
$33.14 40 6.73 8.10 9.99 11.80 12.70 13.61
$43.10 50 12.94 14.33 16.19 18.05 18.98 19.91
$53.07 60 19.41 20.85 22.76 24.67 25.62 26.58
$63.03 70

$73.00 80

$82.97 90

$92.93 100

$102.90 110
$112.86 120

Alaska Heavy Oil (16,500 bpd)
NCFy/boe
Price Cases Cost Sensitivities
Bitumen  WTI $48,600  $43,200 $36,000 $28,800 $25,200 $21,600
Can $ Uss 23.01 20.56 17.29 14.02 12.39 10.76
$13.20 20
$23.17 30
$33.14 40
$43.10 50 9.62 11.03
$53.07 60 10.46 11.48 12.83 14.19 14.87 15.55
$63.03 70 13.42 14.40 15.70 17.01 17.66 18.31
$73.00 80 16.04 16.98 18.23 19.48 20.11 20.74
$82.97 90 18.31 19.21 20.42 21.62 22.22 22.82
$92.93 100 20.27 21.13 22.28 23.43 24.01 24.58
[$102.00 110 22.19 23.02 24.13 25.25 25.80 26.36
$112.86 120 24.34 25.16 26.25 27.34 27.88 28.43
Alaska Heavy Oil (16,500 bpd)
Governments' Share ($Nominal)
Price Cases Cost Sensitivities
Bitumen  WTI $48,600  $43,200 $36,000 $28,800 $25,200 $21,600
Can $ Us$ 23.01 20.56 17.29 14.02 12.39 10.76
$13.20 20
$23.17 30
$33.14 40
$43.10 50
$53.07 60
$63.03 70
$73.00 80
$82.97 90
$92.93 100
C$102.90 110 72% 72% 71% 71% 71% 71%
$112.86 120 72% 72% 72% 72% 72% 72%
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Alaska Heavy Oil (16,500 bpd)
Gowvernments' Share ($Real 5%)
Price Cases Cost Sensitivities
Bitumen  WTI $48,600  $43,200 $36,000 $28,800 $25,200 $21,600
Can $ Us $ 23.01 20.56 17.29 14.02 12.39 10.76
$13.20 20
$23.17 30
$33.14 40
$43.10 50
$53.07 60
$63.03 70
$73.00 80
$82.97 90
$92.93 100
$102.90 110 73% 72% 72% 71% 71% 71%
$112.86 120 73% 73% 73% 72% 72% 72%
Alaska Heavy Oil (16,500 bpd)
IROR ($Nominal)
Price Cases Cost Sensitivities
Bitumen  WTI $48,600  $43,200 $36,000 $28,800 $25,200 $21,600
Can $ Us $ 23.01 20.56 17.29 14.02 12.39 10.76
$13.20 20
$23.17 30
$33.14 40
$43.10 50
$53.07 60
$63.03 70
$73.00 80
$82.97 90
$92.93 100
$102.90 110 |
$112.86 120
Alaska Heavy Oil (16,500 bpd)
NPV;o/boe ($Real 10%)
Price Cases Cost Sensitivities
Bitumen  WTI $48,600  $43,200 $36,000 $28,800 $25,200 $21,600
Can $ Us $ 23.01 20.56 17.29 14.02 12.39 10.76
$13.20 20
$23.17 30
$33.14 40
$43.10 50
$53.07 60
$63.03 70
$73.00 80
$82.97 90
$92.93 100
[$102.90 110 |
$112.86 120
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Alaska Heavy Oil (16,500 bpd)
NPV, (Millions $Real 10%)
Price Cases Cost Sensitivities
Bitumen WTI $48,600 $43,200 $36,000 $28,800 $25,200 $21,600
Can $ Us s 23.01 20.56 17.29 14.02 12.39 10.76
$13.20 20
$23.17 30
$33.14 40
$43.10 50
$53.07 60
$63.03 70
$73.00 80
$82.97 90
$92.93 100
$102.90 110 |
$112.86 120
Alaska Heavy Oil (16,500 bpd)
PFR,o (Real 10%)
Price Cases Cost Sensitivities
Bitumen WTI $48,600 $43,200 $36,000 $28,800 $25,200 $21,600
Can $ Us s 23.01 20.56 17.29 14.02 12.39 10.76
$13.20 20
$23.17 30
$33.14 40
$43.10 50
$53.07 60
$63.03 70
$73.00 80
$82.97 90
$92.93 100
$102.90 110
$112.86 120
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California Heavy Oil (16,500 bpd)
Gross Revenue per Barrel ($/Bbl)

$103.68 110
$113.41 120

Price Cases Cost Sensitivities
Bitumen WTI $9,819 $8,728 $7,273 $5,818 $5,091 $4,364
Can $ Us s 27.42 25.56 23.07 20.59 19.34 18.10
$16.14 20 16.14 16.14 16.14
$25.86 30 25.86 25.86 25.86
$35.59 40 35.59 35.59 35.59
$45.32 50
$55.05 60
$64.77 70 64.77
$74.50 80 74.50
$84.23 90
$93.95 100

California Heavy QOil (16,500 bpd)
Total Cost per Barrel ($/Bbl)

$103.68 110
$113.41 120

Price Cases Cost Sensitivities

Bitumen WTI $9,819 $8,728 $7,273 $5,818 $5,091 $4,364
Can $ Us s 27.42 25.56 23.07 20.59 19.34 18.10
$16.14 20 14.20 12.96 11.71
$25.86 30 16.33 15.09 13.84
$35.59 40 18.46 17.22 15.97
$45.32 50 19.35 18.10
$55.05 60
$64.77 70
$74.50 80
$84.23 90
$93.95 100

California Heavy Oil (16,500 bpd)
Divisable Income/boe

$103.68 110
$113.41 120

Price Cases Cost Sensitivities

Bitumen WTI $9,819 $8,728 $7,273 $5,818 $5,091 $4,364
Can $ Us$ 27.42 25.56 23.07 20.59 19.34 18.10
$16.14 20 1.94 3.18 4.43
$25.86 30 7.05 9.53 10.77 12.02
$35.59 40 10.26 12.16 14.65 17.13 18.37 19.62
$45.32 50 17.90 19.76 22.25 24.73 25.97 27.22
$55.05 60 25.50 27.36 29.85 32.33 33.57 34.82
$64.77 70 33.09 34.95 37.44 39.92
$74.50 80
$84.23 90
$93.95 100
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California Heavy Oil (16,500 bpd)
Government Income/boe

Price Cases Cost Sensitivities
Bitumen WTI $9,819 $8,728 $7,273 $5,818 $5,091 $4,364
Can $ Us s 27.42 25.56 23.07 20.59 19.34 18.10
$16.14 20 1.21 1.72 2.22
$25.86 30 5.76 6.76 7.27 1.77
$35.59 40 9.41 10.21 11.22 12.23 12.73 13.23
$45.32 50 13.95 14.71 15.71 16.72 17.22 17.72
$55.05 60 18.44 19.20 20.20 21.21 21.71 22.21
$64.77 70 22.93 23.68 24.69 25.69 26.20 26.70
$74.50 80 27.42 28.17 29.18
$84.23 90
$93.95 100
$103.68 110
$113.41 120 45.37 46.13 47.13 48.14
California Heavy QOil (16,500 bpd)
NCFgy/boe
Price Cases Cost Sensitivities
Bitumen WTI $9,819 $8,728 $7,273 $5,818 $5,091 $4,364
Can $ Us s 27.42 25.56 23.07 20.59 19.34 18.10
$16.14 20
$25.86 30
$35.59 40
$45.32 50
$55.05 60
$64.77 70
$74.50 80
$84.23 90
$93.95 100
$103.68 110 |
$113.41 120
California Heavy Oil (16,500 bpd)
Governments' Share ($Nominal)
Price Cases Cost Sensitivities
Bitumen WTI $9,819 $8,728 $7,273 $5,818 $5,091 $4,364
Can $ Us s 27.42 25.56 23.07 20.59 19.34 18.10
$16.14 20 54%
$25.86 30 81%
$35.59 40 76%
$45.32 50
$55.05 60
$64.77 70
$74.50 80
$84.23 90
$93.95 100

$103.68 110
$113.41 120
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California Heavy Oil (16,500 bpd)
Gowvernments' Share ($Real 5%)
Price Cases Cost Sensitivities
Bitumen  WTI | $9,819  $8,728 $7,273 $5,818 $5,091 $4,364
Can $ US$ 27.42 25.56 23.07 20.59 19.34 18.10
$16.14 20 52% 49%
$25.86 30
$35.59 40
$45.32 50
$55.05 60
$64.77 70
$74.50 80
$84.23 90
$93.95 100
$103.68 110

$113.41 120

California Heavy QOil (16,500 bpd)
IROR ($Nominal)

Price Cases Cost Sensitivities
Bitumen  WTI $9,819 $8,728 $7,273 $5,818 $5,091 $4,364
Can $ Us $ 27.42 25.56 23.07 20.59 19.34 18.10
$16.14 20 26% 37%
$25.86 30 18% 36% 45% 55%
$35.59 40 11% 21% 35% 51% 59% 69%
$45.32 50 32% 40% 53% 67% 75% 84%
$55.05 60 46% 54% 65% 79% 87% 96%
$64.77 70 57% 65% 76% 89% 97% 106%
$74.50 80 66% 73% 84% 97% 105% 114%
$84.23 90 74% 81% 92% 105% 113% 122%
$93.95 100 80% 87% 98% 111% 119% 128%
$103.68 110 |  86%  93%  104%  117%  125%  134%)
$113.41 120 92% 99% 109% 123% 131% 140%
California Heavy Oil (16,500 bpd)
NPV o/boe ($Real 10%)
Price Cases Cost Sensitivities
Bitumen  WTI $9,819 $8,728 $7,273 $5,818 $5,091 $4,364
Can $ UsS $ 27.42 25.56 23.07 20.59 19.34 18.10

$16.14 20
$2586 30
$3559 40
$4532 50
$55.05 60
$64.77 70
$7450 80
$84.23 90
$93.95 100
$103.68 110 |

$113.41 120
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California Heavy Oil (16,500 bpd)
NPV, (Millions $Real 10%)

Price Cases Cost Sensitivities
Bitumen WTI $9,819 $8,728 $7,273 $5,818 $5,091 $4,364
Can $ Us s 27.42 25.56 23.07 20.59 19.34 18.10
$16.14 20
$25.86 30
$35.59 40
$45.32 50
$55.05 60
$64.77 70
$74.50 80
$84.23 90
$93.95 100
($103.68 110 |
$113.41 120

California Heavy Oil (16,500 bpd)
PFRyo (Real 10%)

Price Cases Cost Sensitivities
Bitumen WTI $9,819 $8,728 $7,273 $5,818 $5,091 $4,364
Can $ Us s 27.42 25.56 23.07 20.59 19.34 18.10
$16.14 20
$25.86 30
$35.59 40
$45.32 50
$55.05 60
$64.77 70
$74.50 80
$84.23 90
$93.95 100
$103.68 110 |
$113.41 120
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Gulf of Mexico (500MMBDbls Reserves)
Gross Revenue per Barrel ($/Bbl)
Price Cases Cost Sensitivities
Bitumen WTI $8,814 $7,555 $6,296 $5,037 $3,778 $2,518
Can $ us $ 25.35 21.73 18.11 14.48 10.87 7.25
$22.73 20 22.73 22.73
$34.09 30 34.09 34.09
$45.46 40
$56.82 50
$68.18 60 68.18 68.18 68.18 68.18
$79.55 70 79.55 79.55 79.55 79.55
$90.91 80
$102.28 90
$113.64 100
($125.00 110 |
$136.37 120
Gulf of Mexico (500MMBDbls Reserves)
Total Cost per Barrel ($/Bbl)
Price Cases Cost Sensitivities
Bitumen  WTI $8,814 $7,555 $6,296 $5,037 $3,778 $2,518
Can $ us $ 25.35 21.73 18.11 14.48 10.87 7.25
$22.73 20 10.86 7.24
$34.09 30 10.86 7.24
$45.46 40 10.86 7.24
$56.82 50 10.86 7.24
$68.18 60 10.86 7.24
$79.55 70 10.86 7.24
$90.91 80 10.86 7.24
$102.28 20 10.86 7.24
$113.64 100 10.86 7.24
$125.00 110 |  25.85  24.73 1811 1449 1086 7.4
$136.37 120 10.86 7.24
Gulf of Mexico (500MMBDbIs Reserves)
Divisable Income/boe
Price Cases Cost Sensitivities
Bitumen  WTI $8,814 $7,555 $6,296 $5,037 $3,778 $2,518
Can $ us $ 25.35 21.73 18.11 14.48 10.87 7.25
$22.73 20 11.86
$34.09 30 23.23
$45.46 40 23.73 34.59
$56.82 50 35.09
$68.18 60
$79.55 70
$90.91 80 69.18
$102.28 90
$113.64 100
$125.00 110 |
$136.37 120
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Gulf of Mexico (500MMBDbls Reserves)
Gowvernment Income/boe
Price Cases Cost Sensitivities
Bitumen WTI $8,814 $7,555 $6,296 $5,037 $3,778 $2,518
Can $ UsS $ 25.35 21.73 18.11 14.48 10.87 7.25
$22.73 20 6.57 7.77
$34.09 30 11.66 12.86
$45.46 40 . . . 16.75 17.95
$56.82 50 17.02 18.22 19.43 20.64 21.84 23.05
$68.18 60 22.11 23.32 24.52 25.73 26.93 28.14
$79.55 70 27.20 28.41 29.61 30.82 32.02 33.23
$90.91 80 32.29 33.50 34.70 35.91 37.12 38.32
$102.28 90 37.38 38.59 39.80 41.00 42.21 43.41
$113.64 100 42.48 43.68 44.89 46.09 47.30 48.50
($125.00 110 | 4757 4877  49.98° 5118 5239  53.60
$136.37 120 52.66 53.86 55.07 56.28 57.48 58.6;|
Gulf of Mexico (500MMBDbls Reserves)
NCF/boe
Price Cases Cost Sensitivities
Bitumen WTI $8,814 $7,555 $6,296 $5,037 $3,778 $2,518
Can $ UsS $ 25.35 21.73 18.11 14.48 10.87 7.25
$22.73 20
$34.09 30
$45.46 40
$56.82 50
$68.18 60
$79.55 70
$90.91 80
$102.28 90
$113.64 100
C$125.00 110 |
$136.37 120
Gulf of Mexico (500MMBbIs Reserves)
Gowvernments' Share ($Nominal)
Price Cases Cost Sensitivities
Bitumen WTI $8,814 $7,555 $6,296 $5,037 $3,778 $2,518
Can $ UsS $ 25.35 21.73 18.11 14.48 10.87 7.25
$22.73 20 52% 49%
$34.09 30 49% 47%
$45.46 40 48% 47%
$56.82 50 47% 46%
$68.18 60 47% 46%
$79.55 70 46% 46%
$90.91 80 46% 46%
$102.28 90 46% 46%
$113.64 100 46% 45%
$125.00 110 |  47%  47%  46%  46%  46%  45%
$136.37 120 46% 45%
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Gulf of Mexico (500MMBDbls Reserves)
Gowvernments' Share ($Real 5%)
Price Cases Cost Sensitivities
Bitumen  WTI $8,814 $7,555 $6,296 $5,037 $3,778 $2,518
Can $ UsS $ 25.35 21.73 18.11 14.48 10.87 7.25
$22.73 20 83% 58%
$34.09 30 58% 51%
$45.46 40 52% 49%
$56.82 50 50% 48%
$68.18 60 63% 58% 54% 51% 49% 47%
$79.55 70 58% 54% 52% 50% 48% 47%
$90.91 80 55% 52% 51% 49% 48% 47%
$102.28 90 53% 51% 50% 48% 47% 46%
$113.64 100 52% 50% 49% 48% 47% 46%
$125.00 110 |  51%  50%  49% ¢ 48% 4%  46%)
$136.37 120 50% 49% 48% 47% 47% 46%
Gulf of Mexico (500MMBDbls Reserves)
IROR ($Nominal)
Price Cases Cost Sensitivities
Bitumen  WTI $8,814 $7,555 $6,296 $5,037 $3,778 $2,518
Can $ Us $ 25.35 21.73 18.11 14.48 10.87 7.25
$22.73 20 8% 13%
$34.09 30 13% 18%
$45.46 40 17% 22%
$56.82 50 9% 11% 13% 16% 20% 26%
$68.18 60 11% 13% 15% 18% 22% 29%
$79.55 70 13% 15% 17% 20% 25% 31%
$90.91 80 15% 17% 19% 22% 27% 34%
$102.28 90 16% 18% 21% 24% 29% 36%
$113.64 100 18% 20% 22% 26% 31% 38%
$125.00 110 |  19%  21%  24%  : 27%  32%  40%)
$136.37 120 20% 22% 25% 29% 34% 42%
Gulf of Mexico (500MMBbIs Reserves)
NPV o/boe ($Real 10%)
Price Cases Cost Sensitivities
Bitumen WTI $8,814 $7,555 $6,296 $5,037 $3,778 $2,518
Can $ uUs $ 25.35 21.73 18.11 14.48 10.87 7.25
$22.73 20
$34.09 30
$45.46 40
$56.82 50
$68.18 60
$79.55 70
$90.91 80
$102.28 90
$113.64 100
$125.00 110 |
$136.37 120
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Gulf of Mexico (500MMBbls Reserves)
NPV, (Millions $Real 10%)
Price Cases Cost Sensitivities
Bitumen  WTI $8,814 $7,555 $6,296 $5,037 $3,778 $2,518
Can $ Us $ 25.35 21.73 18.11 14.48 10.87 7.25

$22.73 20
$34.09 30
$45.46 40
$56.82 50
$68.18 60
$79.55 70
$90.91 80
$102.28 90

$113.64 100

$125.00 110
$136.37 120

Gulf of Mexico (500MMBbls Reserves)
PFRy, (Real 10%)

Price Cases Cost Sensitivities
Bitumen WTI $8,814 $7,555 $6,296 $5,037 $3,778 $2,518
Can $ UsS$ 25.35 21.73 18.11 14.48 10.87 7.25

$22.73 20
$34.09 30
$45.46 40
$56.82 50
$68.18 60
$79.55 70
$90.91 80
$102.28 90

$113.64 100

$125.00 110
$136.37 120
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Venezuela Integrated Mine (170,000 bpd)
Gross Revenue per Barrel SCO ($/Bbl SCO)
Price Cases Cost Sensitivities
Bitumen WTI $42,021 $36,540 $32,886 $27,405 $23,751 $20,097
Can $ Us s 18.47 16.39 15.01 12.93 11.55 11.47
$16.78 $20 21.60
$23.81 $30 32.40 32.40 32.40
$30.83 $40
$37.85 $50
$44.88 $60 64.80 64.80 64.80 64.80
$51.90 $70 75.60 75.60 75.60 75.60
$58.92 $80
$65.94 $90
| $72.97 _ _$100_
$79.99 $110
$87.01 $120
Venezuela Integrated Mine (170,000 bpd)
Total Cost per Barrel ($/Bbl SCO)
Price Cases Cost Sensitivities
Bitumen  WTI $42,021  $36,540 $32,886 $27,405 $23,751 $20,097
Can $ uUs $ 18.47 16.39 15.01 12.93 11.55 11.47
$16.78 20 10.02 8.64
$23.81 30 15.37 13.98 11.91 10.52 9.14
$30.83 40 17.96 15.88 14.50 12.42 11.04 9.65
$37.85 50 18.47 16.39 15.01 12.93 11.55 11.47
$44.88 60 18.97 16.89 15.51 13.43 12.05 11.97
$51.90 70 19.48 17.41 16.02 13.95 12.56 12.48
$58.92 80 17.92 16.54 14.46 13.08 11.69
$65.94 90 18.43 17.05 14.97 13.59 12.21
$72.97 100 18.94 17.55 15.48 14.09 12.71
$79.99 110 T 19457 T T 1807 1599 1461  13.22
$87.01 120 19.96 18.58 16.50 15.12 13.73
Venezuela Integrated Mine (170,000 bpd)
Divisable Income/boe SCO
Price Cases Cost Sensitivities
Bitumen  WTI $42,021  $36,540 $32,886 $27,405 $23,751 $20,097
Can $ Us $ 18.47 16.39 15.01 12.93 11.55 11.47
$16.78 20 11.58 12.96
$23.81 30 17.03 18.42 20.49 21.88 23.26
$30.83 40 25.24 27.32 28.70 30.78 32.16 33.55
$37.85 50 35.53 37.61 38.99
$44.88 60
$51.90 70 61.65
$58.92 80 66.40 68.48 69.86 71.94 73.32 74.71
$65.94 90 76.69 78.77 80.15
$72.97 100
C$7/9.99 110
$87.01 120
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Venezuela Integrated Mine (170,000 bpd)
Gowvernment Income/boe SCO
Price Cases Cost Sensitivities
Bitumen WTI $42,021 $36,540 $32,886 $27,405 $23,751 $20,097
Can $ Us s 18.47 16.39 15.01 12.93 11.55 11.47
$16.78 20 8.81 9.20|
$23.81 30 12.19 12.58 13.16 13.55 13.94
$30.83 40 16.33 16.92 17.31 17.89 18.28 18.67
$37.85 50 21.06 21.65 22.04 22.62 23.01 23.40]
$44.88 60 25.80 26.38 26.77 27.36 27.75 28.14
$51.90 70 30.53 31.11 31.50 32.09 32.48 32.87
$58.92 80 35.26 35.84 36.23 36.82 37.21 37.60|
$65.94 90 39.99 40.57 40.96 41.55 41.94 42.33
$72.97 100 44.73 45.31 45.70 46.29 46.67 47.06
$7999 110 | 49.46 5004 5043 51.02 5140  51.79
$87.01 120 54.19 54.77 55.16 55.75 56.14 56.52
Venezuela Integrated Mine (170,000 bpd)
NCFgy/boe
Price Cases Cost Sensitivities
Bitumen WTI $42,021 $36,540 $32,886 $27,405 $23,751 $20,097
Can $ Us s 18.47 16.39 15.01 12.93 11.55 11.47
$16.78 20
$23.81 30
$30.83 40
$37.85 50
$44.88 60
$51.90 70
$58.92 80
$65.94 90
$72.97 100
$79.99 110 |
$87.01 120
Venezuela Integrated Mine (170,000 bpd)
Governments' Share ($Nominal)
Price Cases Cost Sensitivities
Bitumen WTI $42,021  $36,540 $32,886 $27,405 $23,751 $20,097
Can $ Us s 18.47 16.39 15.01 12.93 11.55 11.47
$16.78 20 2% 68%
$23.81 30 68% 66% 62% 60% 59%
$30.83 40 62% 60% 59% 57% 56% 55%
$37.85 50 58% 56% 55% 54% 54% 54%
$44.88 60 55% 54% 54% 53% 52% 53%
$51.90 70 54% 53% 52% 52% 51% 52%
$58.92 80 52% 52% 51% 51% 50% 50%
$65.94 a0 52% 51% 51% 50% 50% 50%
$72.97 100 51% 50% 50% 50% 49% 49%
$79.99 110 |  50%  50%  50% ¢ 49%  49%  49%)
$87.01 120 50% 50% 49% 49% 49% 49%
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Venezuela Integrated Mine (170,000 bpd)
Gowvernments' Share ($Real 5%)
Price Cases Cost Sensitivities
Bitumen  WTI | $42,021  $36,540  $32,886 $27,405 $23,751 $20,097
Can $ Us $ 18.47 16.39 15.01 12.93 11.55 11.47
$16.78 20 84%
$23.81 30 83% 74% 69% 65%
$30.83 40 77% 71% 67% 63% 61% 59%
$37.85 50 67% 63% 61% 59% 57% 57%
$44.88 60 61% 59% 58% 56% 55% 55%
$51.90 70 58% 57% 56% 54% 53% 54%
$58.92 80 56% 55% 54% 53% 52% 52%
$65.94 a0 55% 54% 53% 52% 51% 51%
$72.97 100 54% 53% 52% 51% 51% 50%
[ $79.99 110 |  53%  52%  52% 51%  50%  50%)
$87.01 120 52% 51% 51% 50% 50% 50%
Venezuela Integrated Mine (170,000 bpd)
IROR ($Nominal)
Price Cases Cost Sensitivities
Bitumen WTI $42,021 $36,540 $32,886 $27,405 $23,751 $20,097
Can $ Us $ 18.47 16.39 15.01 12.93 11.55 11.47
$16.78 20 8% 10%
$23.81 30 8% 10% 13% 15% 18%
$30.83 40 11% 13% 15% 18% 21% 24%
$37.85 50 15% 17% 19% 23% 26% 29%
$44.88 60 18% 21% 23% 27% 30% 34%
$51.90 70 21% 24% 27% 31% 35% 38%
$58.92 80 24% 27% 30% 35% 38% 43%
$65.94 90 27% 30% 33% 38% 42% 47%
$72.97 100 30% 33% 36% 41% 45% 51%
$79.99 110 | 32%  36% 3% ¢ 44%  49%  54%)
$87.01 120 34% 38% 41% 47% 52% 58%
Venezuela Integrated Mine (170,000 bpd)
NPV o/boe ($Real 10%)
Price Cases Cost Sensitivities
Bitumen  WTI $42,021  $36,540 $32,886 $27,405 $23,751 $20,097
Can $ Us $ 18.47 16.39 15.01 12.93 11.55 11.47
$16.78 20
$23.81 30
$30.83 40
$37.85 50
$44.88 60
$51.90 70
$58.92 80
$65.94 90
$72.97 100
$79.99 110 |
$87.01 120
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Venezuela Integrated Mine (170,000 bpd)
NPV (Millions $Real 10%)
Price Cases Cost Sensitivities
Bitumen WTI $42,021  $36,540 $32,886 $27,405 $23,751 $20,097

Can $ Us s 18.47 16.39 15.01 12.93 11.55 11.47
$16.78 20
$23.81 30
$30.83 40
$37.85 50
$44.88 60 3,090 4,000 4,608 5,518 6,125 6,316
$51.90 70 4,868 5,779 6,386 7,296 7,903 8,094
$58.92 80 6,646 7,557 8,164 9,075 9,682 10,289|
$65.94 90 8,425 9,335 9,942 10,853 11,460 12,067
$72.97 100 10,204 11,115 11,722 12,633 13,240 13,847

$79.99 110 | 11,983 12,893 13,500 14,411 15018 15,625
$87.01 120 13,761 14,671 15,279 16,189 16,796 17,403

Venezuela Integrated Mine (170,000 bpd)
PFRyo (Real 10%)
Price Cases Cost Sensitivities
Bitumen WTI $42,021 $36,540 $32,886 $27,405 $23,751 $20,097

Can $ Us s 18.47 16.39 15.01 12.93 11.55 11.47
$16.78 20
$23.81 30
$30.83 40
$37.85 50
$44.88 60
$51.90 70
$58.92 80
$65.94 90
$72.97 100

$79.99 110 |
$87.01 120
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