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Overview 

Å Balanced growth strategy delivering  

 

Å Consistent execution driving performance and improving returns 

 

Å Transforming the foundation 

 

Å Advancing growth pillars 
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2014 ï Capital Expenditures and Production Guidance 

Capital Expenditures (billions) Production (mboe/day) 

*2013 Forecast cash outlay: $4.5 billion 

$4.8 
*$5.0 

0 

50 

100 

150 

200 

250 

300 

350 

400 

2013                
Forecast 

2014                 
Guidance 

Natural Gas Asia 
(mboe/day) 

Natural Gas Canada 
(mboe/day) 

Light / Medium Oil and 
NGLs (mbbl/day) 

Heavy Oil and Bitumen 
(mbbl/day) 

Forecast range 

330 ï 355 mboe/d 
Forecast range 

310 ï 330 mboe/d 
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On Track to Achieve Our Targets 
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2012 Actual 
2013 Q3 YTD  

(9 months) 

2012-2017 

Target 

Production (mboe/d) 301.5  313 5-8% CAGR 

Reserve Replacement 

Ratio 

~ 155% 

2 year 

average 

On track 
> 140% 

average 

Return on Capital 

Employed 
9.5% 9.5% 11-12% 

Return on Capital in 

Use 
12.7% 14.0% 14-15% 

Cash Flow from 

Operations 
$5.0 billion $4.1 billion 6-8% CAGR 
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Heavy Oil Western Canada 
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Atlantic Wenchang

US Refining

I&M

CDN Upgrading & Refining

Field Price

Focused Integration ï Achieving World Market Prices 
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122 mbbl/d 53 mbbl/d 45 mbbl/d 7 mbbl/d 

Additional revenue/bbl   $51 ī $52 

Increased netback/bbl       $39 ī $41 

Brent Pricing 

Benchmark 

Realized Pricing on Upstream Production Processed 

(Nine Months to September 30, 2013) 
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Foundation 



Heavy Oil ï Transforming the Foundation Through Thermal Projects 

7 
Paradise Hills 

Å 70 years and over 900 million barrels recovered 

 

Å New technologies continue to increase recovery 

 

Å Production growth over the plan period driven by thermal 

projects 

 

Å Focused integration protects and enhances returns 

 

Pikes Peak South Sandall 




