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Forward Looking Statements
Certain statements relating to Canadian Natural Resources Limited (the “Company”) in this document or documents incorporated herein by reference constitute forward-looking statements or information (collectively referred to herein as “forwardlooking statements”) within the meaning of applicable securities legislation. Forward-looking statements can be identified by the words “believe”, “anticipate”, “expect”, “plan”, “estimate”, “target”, “continue”, “could”, “intend”, “may”, “potential”,
“predict”, “should”, “will”, “objective”, “project”, “forecast”, “goal”, “guidance”, “outlook”, “effort”, “seeks”, “schedule”, “proposed” or expressions of a similar nature suggesting future outcome or statements regarding an outlook. Disclosure related to
expected future commodity pricing, forecast or anticipated production volumes, royalties, production expenses, capital expenditures, income tax expenses and other guidance provided throughout the Company’s Management’s Discussion and
Analysis (“MD&A”) of the financial condition and results of operations of the Company, constitute forward-looking statements. Disclosure of plans relating to and expected results of existing and future developments, including but not limited to the
Horizon Oil Sands ("Horizon") operations and future expansions, the Athabasca Oil Sands Project ("AOSP"), Primrose thermal projects, the Pelican Lake water and polymer flood project, the Kirby Thermal Oil Sands Project, the cost and timing of
construction and future operations of the North West Redwater bitumen upgrader and refinery, construction by third parties of new or expansion of existing pipeline capacity or other means of transportation of bitumen, crude oil, natural gas or
synthetic crude oil (“SCO”) that the Company may be reliant upon to transport its products to market, and the assumption of operations at processing facilities also constitute forward-looking statements. This forward-looking information is based
on annual budgets and multi-year forecasts, and is reviewed and revised throughout the year as necessary in the context of targeted financial ratios, project returns, product pricing expectations and balance in project risk and time horizons.
These statements are not guarantees of future performance and are subject to certain risks. The reader should not place undue reliance on these forward-looking statements as there can be no assurances that the plans, initiatives or expectations
upon which they are based will occur.
In addition, statements relating to “reserves” are deemed to be forward-looking statements as they involve the implied assessment based on certain estimates and assumptions that the reserves described can be profitably produced in the future.
There are numerous uncertainties inherent in estimating quantities of proved and proved plus probable crude oil, natural gas and natural gas liquids (“NGLs”) reserves and in projecting future rates of production and the timing of development
expenditures. The total amount or timing of actual future production may vary significantly from reserve and production estimates.
The forward-looking statements are based on current expectations, estimates and projections about the Company and the industry in which the Company operates, which speak only as of the date such statements were made or as of the date of
the report or document in which they are contained, and are subject to known and unknown risks and uncertainties that could cause the actual results, performance or achievements of the Company to be materially different from any future
results, performance or achievements expressed or implied by such forward-looking statements. Such risks and uncertainties include, among others: general economic and business conditions which will, among other things, impact demand for
and market prices of the Company’s products; volatility of and assumptions regarding crude oil and natural gas prices; fluctuations in currency and interest rates; assumptions on which the Company’s current guidance is based; economic
conditions in the countries and regions in which the Company conducts business; political uncertainty, including actions of or against terrorists, insurgent groups or other conflict including conflict between states; industry capacity; ability of the
Company to implement its business strategy, including exploration and development activities; impact of competition; the Company’s defense of lawsuits; availability and cost of seismic, drilling and other equipment; ability of the Company and its
subsidiaries to complete capital programs; the Company’s and its subsidiaries’ ability to secure adequate transportation for its products; unexpected disruptions or delays in the resumption of the mining, extracting or upgrading of the Company’s
bitumen products; potential delays or changes in plans with respect to exploration or development projects or capital expenditures; ability of the Company to attract the necessary labour required to build its thermal and oil sands mining projects;
operating hazards and other difficulties inherent in the exploration for and production and sale of crude oil and natural gas and in mining, extracting or upgrading the Company’s bitumen products; availability and cost of financing; the Company’s
and its subsidiaries’ success of exploration and development activities and its ability to replace and expand crude oil and natural gas reserves; timing and success of integrating the business and operations of acquired companies and assets;
production levels; imprecision of reserve estimates and estimates of recoverable quantities of crude oil, natural gas and NGLs not currently classified as proved; actions by governmental authorities; government regulations and the expenditures
required to comply with them (especially safety and environmental laws and regulations and the impact of climate change initiatives on capital expenditures and production expenses); asset retirement obligations; the adequacy of the Company’s
provision for taxes; and other circumstances affecting revenues and expenses.

The Company’s operations have been, and in the future may be, affected by political developments and by national, federal, provincial and local laws and regulations such as restrictions on production, changes in taxes, royalties and other
amounts payable to governments or governmental agencies, price or gathering rate controls and environmental protection regulations. Should one or more of these risks or uncertainties materialize, or should any of the Company’s assumptions
prove incorrect, actual results may vary in material respects from those projected in the forward-looking statements. The impact of any one factor on a particular forward-looking statement is not determinable with certainty as such factors are
dependent upon other factors, and the Company’s course of action would depend upon its assessment of the future considering all information then available.
Readers are cautioned that the foregoing list of factors is not exhaustive. Unpredictable or unknown factors not discussed in the Company’s MD&A could also have material adverse effects on forward-looking statements. Although the Company
believes that the expectations conveyed by the forward-looking statements are reasonable based on information available to it on the date such forward-looking statements are made, no assurances can be given as to future results, levels of
activity and achievements. All subsequent forward-looking statements, whether written or oral, attributable to the Company or persons acting on its behalf are expressly qualified in their entirety by these cautionary statements. Except as required
by law, the Company assumes no obligation to update forward-looking statements, whether as a result of new information, future events or other factors, or the foregoing factors affecting this information, should circumstances or the Company’s
estimates or opinions change.
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Reporting Disclosures
Special Note Regarding Currency, Production and Reserves
In this document, all references to dollars refer to Canadian dollars unless otherwise stated. Reserves and production data are presented on a before royalties basis unless otherwise stated. In addition, reference is made to crude oil, natural gas
and NGLs in common units called barrel of oil equivalent ("BOE") or thousand cubic feet of gas equivalent (“McfGE”). A BOE is derived by converting six thousand cubic feet of natural gas to one barrel of crude oil or NGLs (6Mcf:1bbl). An
McfGE is derived by converting one barrel of crude oil or NGLs to six thousand cubic feet of natural gas (1bbl:6Mcf). These conversions may be misleading, particularly if used in isolation, since the 6Mcf:1bbl ratio or the 1bbl:6Mcf ratio is based
on an energy equivalency conversion method primarily applicable at the burner tip and does not represent a value equivalency at the wellhead. In comparing the value ratio using current crude oil or NGL prices relative to natural gas prices, the
6Mcf:1bbl or 1bbl:6Mcf conversion ratios may be misleading as an indication of value.
This document, herein incorporated by reference, have been prepared in accordance with IFRS, as issued by the International Accounting Standards Board.
For the year ended December 31, 2017 the Company retained Independent Qualified Reserves Evaluators (“IQREs”), Sproule Associates Limited and Sproule International Limited (together as “Sproule”) and GLJ Petroleum Consultants Ltd.
(“GLJ”), to evaluate and review all of the Company’s proved and proved plus probable reserves with an effective date of December 31, 2017 and a preparation date of February 7, 2018. Sproule evaluated the North America and International
light and medium crude oil, primary heavy crude oil, Pelican Lake heavy crude oil, bitumen (thermal oil), natural gas and NGLs reserves. GLJ evaluated the Horizon SCO reserves and reviewed the AOSP SCO reserves. The evaluation and
review was conducted in accordance with the standards contained in the Canadian Oil and Gas Evaluation Handbook (“COGE Handbook”) and disclosed in accordance with National Instrument 51-101 – Standards of Disclosure for Oil and Gas
Activities (“NI 51-101”) requirements. Reserves disclosure is presented in accordance with Canadian reporting requirements using forecast prices and escalated costs.

The Company annually discloses net proved reserves and the standardized measure of discounted future net cash flows using 12-month average prices and current costs in accordance with United States Financial Accounting Standards Board
Topic 932 “Extractive Activities - Oil and Gas” in the Company’s Form 40-F filed with the SEC in the “Supplementary Oil and Gas Information” section of the Company’s Annual Report.
Special Note Regarding non-GAAP Financial Measures
The Company's MD&A of the financial condition and results of operations of the Company should be read in conjunction with the unaudited interim consolidated financial statements for the six months ended June 30, 2018 and the MD&A and the
audited consolidated financial statements for the year ended December 31, 2017.
All dollar amounts are referenced in millions of Canadian dollars, except where noted otherwise. The Company’s unaudited interim consolidated financial statements for the period ended June 30, 2018 and the Company's MD&A have been
prepared in accordance with International Financial Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board. The Company's MD&A includes references to financial measures commonly used in the crude oil and
natural gas industry, such as adjusted net earnings from operations, funds flow from operations, adjusted cash production costs and adjusted depreciation, depletion and amortization. These financial measures are not defined by IFRS and
therefore are referred to as non-GAAP measures. The non-GAAP measures used by the Company may not be comparable to similar measures presented by other companies. The Company uses these non-GAAP measures to evaluate its
performance. The non-GAAP measures should not be considered an alternative to or more meaningful than net earnings and cash flows from operating activities, as determined in accordance with IFRS, as an indication of the Company's
performance. The non-GAAP measures adjusted net earnings from operations and funds flow from operations are reconciled to net earnings, as determined in accordance with IFRS, in the “Financial Highlights” section of the Company's MD&A.
The non-GAAP measure funds flow from operations is also reconciled to cash flows from operating activities in this section. The derivation of adjusted cash production costs and adjusted depreciation, depletion and amortization are included in
the “Operating Highlights - Oil Sands Mining and Upgrading” section of the Company's MD&A. The Company also presents certain non-GAAP financial ratios and their derivation in the “Liquidity and Capital Resources” section of the Company's
MD&A.
A Barrel of Oil Equivalent (“BOE”) is derived by converting six thousand cubic feet (“Mcf”) of natural gas to one barrel (“bbl”) of crude oil (6 Mcf:1 bbl). This conversion may be misleading, particularly if used in isolation, since the 6 Mcf:1 bbl ratio
is based on an energy equivalency conversion method primarily applicable at the burner tip and does not represent a value equivalency at the wellhead. In comparing the value ratio using current crude oil prices relative to natural gas prices, the
6 Mcf:1 bbl conversion ratio may be misleading as an indication of value. In addition, for the purposes of the Company's MD&A, crude oil is defined to include the following commodities: light and medium crude oil, primary heavy crude oil, Pelican
Lake heavy crude oil, bitumen (thermal oil), and SCO.
Production volumes and per unit statistics are presented throughout the Company's MD&A on a “before royalty” or “gross” basis, and realized prices are net of blending and feedstock costs and exclude the effect of risk management activities.
Production on an “after royalty” or “net” basis is also presented for information purposes only.
Additional information relating to the Company, including its Annual Information Form for the year ended December 31, 2017, is available on SEDAR at www.sedar.com, and on EDGAR at www.sec.gov.
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Fort McMurray
A Great City
• Excellent services
‒ Recreational
‒ Health care
‒ Education
‒ Airport

• Wide range of housing options
• Great place to live, raise a family
• No major mining operation in the world is situated beside a great city
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Canadian Natural
Balanced, Diverse Portfolio
• Balanced, diverse production mix
‒ 1,100,000 BOE/d
North America

North Sea

• International exposure
• Vast, balanced resource base to develop
• ~430,000 bbl/d Oil Sands Mining SCO
‒ Largest in Canada

• One of the largest Montney land bases in Canada
‒ 6 BCF/d, 240,000 bbl/d capability

Offshore
Africa

Production Mix
Natural Gas
~25%

Oil Sands
Mining & Upgrading (SCO)
~38%

2018B
Heavy Crude Oil
~25%
Light Crude Oil & NGLs
~12%

BUILDING A WORLD CLASS COMPANY
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February 19, 2015
CNQ Presentation to Chamber of Commerce
• World has changed
• Low crude oil price will not be a short term event
• Not going back to US$90/bbl WTI

• Made in Fort McMurray costs are unsustainable
• Without change, a death spiral is inevitable
• Confident Canadian Ingenuity and know how, would win the day
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September 20, 2018
What Happened in 3+ Years
• World has clearly changed
• The period of low prices – longer than expected
• New oil price range US$50/bbl - US$75/bbl WTI
• Canadian ingenuity makes a difference
• Oil Sands death spiral averted

• Oil Sands Growth projects stalled, very challenged
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Key Messages

World needs energy, crude oil and natural gas reduces poverty

Markets for Oil Sands oil are not a given

Competitors for market share are fierce and formidable

Significant work required to go from sustainable to growth
Confident if we utilize Canadian ingenuity, work together,
innovate and leverage technology we will be able to compete
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The World Needs Energy
• Drives modern agriculture/food processing
• Clean water and sanitation

• Operation of schools, hospitals, factories
• Internet and telecommunications
• Transportation, planes, cars, buses, trains
Canadians take affordable, secure
energy for granted
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Canadian Oil & Gas Industry
• Making the world a better place
• Highest standards in the world

• Canada can have a major impact on reducing GHG emissions
• Helping lift the world out of poverty

• We should be very proud to work in the
oil and gas business
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Crude Oil & Natural Gas
Massive Benefit to the World
• Crude oil and natural gas lifts people out of poverty
• Unlocks human potential
• Raises standard of living
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Energy Consumption Drives Better Human Outcomes
(Human Capital Index**)
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*World Bank 2003.
**UN Human Development Reports.
Note: HCI accounts for life expectancy, education and standard of living.

SIGNIFICANT INCREASE IN ENERGY TO GET TO WESTERN STANDARDS
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Population Growth Drives Increased Energy Demand
Billions
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Source: United Nations Population Division, World Population Prospects, the 2012 Revision( Medium Variant).
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Growing Middle-Class Drives Increased Demand
(Percentage share of global middle-class consumption)
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Source: H. Kharas (2010), The Emerging Middle-Class in Developing Countries: OECD Development Centre Working Paper No. 285.
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World Energy Consumption by Energy Source (1990-2040)
World energy consumption by energy source
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World Energy Consumption
What if Scenario:
World energy consumption by energy source
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Risks to Oil Demand
• Technology/cost breakthrough for renewables/electric cars
• Adoption of electric cars faster than expected

• Electricity generation, natural gas, renewables, coal
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What Does This Mean?
• Most experts expect flat to modest oil demand growth
• Oil production only needs to be maintained or grow modestly

• Incremental oil supply required to offset production declines
• The lowest cost, most environmentally friendly and secure oil supply will take
market share

• Competition to provide that supply will be fierce and formidable
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2017 Global Crude Oil Production(1)
80.9 MMbbl/d
OPEC ex Saudi Arabia 31%
R.O.W. 20%

Russia 13%
Saudi Arabia 13%
USA 12%
OECD ex USA & Canada 6%

Canada 5%

(1) Includes lease condensate.
Source: EIA.

19

Global Cost Curve
Future Production Additions
Breakeven
(10% at IRR)
Future Production Additions
2016 Cost View
Canada
Oil Sands

Cumulative Production (Mbbl/d)
Source: Wood Mackenzie data, BMO Capital Markets estimates and Company reports.
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Oil Sands Competitors
• OPEC
‒ Structurally lower cost

• Russia
‒ Low cost resource and low cost labour

• Canadian Montney/Duvernay
‒ Technology breakthrough/innovation

• US Shale Oil
‒ Technology, innovation, market access,
regulatory efficiency and fiscal advantages

COMPLACENCY IS NOT AN OPTION
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US Shale Oil
Impressive Growth
• Technology/cost breakthrough, drive production
(MMbbl/d)

Total

Lower-48

Source: Desjardins Capital Markets, Bloomberg, EIA.
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US Shale Oil
Market Access
• Exports increased from 0.5 MMbbl/d to 2.5 MMbbl/d in ~18 months

5 fold increase

(MMbbl/d)

Exports

Source: Desjardins Capital Markets, Bloomberg, EIA.
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Canada’s Montney/Duvernay
• Massive resource base
‒ 500 TCF natural gas
‒ 20 billion barrels natural gas liquids
‒ 4.5 billion barrels of crude oil

• Low GHG emissions intensity
• Still on steep part of technology curve
• Costs continue to fall
‒ Montney
$5,000-$19,000/BOE/d
‒ Oil Sands Mining and Upgrading
$90,000-$100,000/bbl/d
‒ Oil Sands SAGD
$30,000-60,000 BOE/d

• Short life, high decline, low capital exposure
• Market access constraints
• Great asset for Canada
• Liquids will compete with Oil Sands SCO for market
24

HOW HAS THE OIL SANDS DONE IN LAST 4 YEARS

Significant Progress
• Investment in research and development
• Significantly reduced our environmental footprint

• Effectiveness and efficiency increased
• Reliability and utilization increased
• Costs are down
Oil Sands are more competitive, but significant work required to compete
Canadian Natural is committed to the Oil Sands
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Leveraging Technology to
Create Value & Enhance Performance
Research & Development Investment
Average ($ million)
$500

• Leading R&D Investor
‒ Largest crude oil and natural gas R&D investor in
Canada in 2016

$400

‒ 4th largest R&D investor for all industries in
Canada in 2016*

$300

• Creating Value
‒ Reduces environmental footprint

$200

‒ Lowers operating costs
$100

‒ Enhances productivity
‒ Unlocks reserves

$0
2009 - 2011

2012 - 2014

2015 - 2017
*Research Infosource Inc.,Top 100 Corporate R&D Spenders.
Note: Sourced from Company internal reports and filings.

TECHNOLOGY CREATES VALUE
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Delivering Climate Leadership in the Oil Sands
(Tonnes CO2e/BOE)
0.11

0.10

31% Reduction
2012 - 2017
0.09

0.08

0.07

0.06
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Note: Represents GHG emissions intensity at Horizon oil sands and upgrading.
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Investing in Carbon Capture & Sequestration/Storage
• 3rd largest CO2 capturer and sequesterer for oil and gas
sector in the world(1)

Quest

‒ 17.9 million tonnes of CO2e conserved in last 5 years

• Reduced CO2 footprint

Horizon

Tonnes per Year
Horizon

0.4 million

Quest(2)

1.1 million

NWR(3)

1.2 million
2.7 million

(1) Per the Global CCS Institute.
(2) Canadian Natural is a 70% working interest owner in Quest.
(3) On-stream in 2018.

Equivalent to 570,000 cars
off the road permanently

STRONG ENVIRONMENTAL INITIATIVES
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Achieving Multiple Wins
Environment, Effectiveness and Efficiency
• Non-segregated tailings and CO2 injection in mine tailings
‒ Capture and sequester CO2 in tailings
‒ 25% less natural gas to heat water

16% savings in GHG emissions

‒ 30% reduction of fresh water use intensity
‒ Smaller tailings footprint, shorter time to reclamation

• In Pit Extraction Process (IPEP)
‒ Relocatable, modular extraction plant
▪ Moves as mine face advances

‒ Produce stackable tailings, accelerate reclamation

IPEP Field Pilot at Horizon

‒ 40% less GHG emissions during bitumen
production vs. typical surface mining and extraction processes
‒ Eliminate tailings ponds
ADVANCING TAILINGS MANAGEMENT TECHNOLOGIES

30

Capturing Technological Improvements in Oil Sands
Oil Sands Operations Pathway to the Future
GHG Emissions Intensity
(kgCO2e/bbl)
540
530
520
US Refined Average

510

500
490
480
470
460
450
2017

Current Technology Future Technology Future Technology
Execution
Execution
Development

Future State

Notes: Total emissions intensity includes: production and upgrading, transportation, refining, transportation of refined product and combustion. CNQ Oil Sands operations
includes Oil Sands Mining and Upgrading and Thermal crude oil.
Source: Internal Company reports and ARC Energy Research Institute 2017 report.

PATHWAY TO SURPASS GLOBAL CRUDE AVERAGE
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Well-to-Combustion
GHG Emissions Intensity
(kgCO2e/bbl)
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US Refined Average
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CNQ Oil
Sands
2017

Brazil
Frade

Iran Marun US Alaska Venezuala Indonesi Oil Sands
North
Hamaca
Duri
FCC & HC
Slope
SCO
~2009

Notes: Total emissions intensity includes: production and upgrading, transportation, refining, transportation of refined product and combustion. CNQ Oil Sands
includes Oil Sands Mining and Upgrading and Thermal crude oil.
Source: Internal Company reports and ARC Energy Research Institute 2017 report.
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Future Oil Sands Development
Fiscal
Competitiveness

Cost Structure
Market Access

Oil Sands
Regulatory Effectiveness

FUTURE DEVELOPMENT CONTINGENT ON TAMING THE 4 HEADED MONSTER
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Horizon Operating Costs
($/bbl)
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EFFECTIVENESS & EFFICIENCY IMPROVED SIGNIFICANTLY
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Horizon Sustaining Capital Costs
($/bbl)
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SUSTAINING CAPITAL COSTS – NOT MUCH IMPROVEMENT
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Cost Per Direct Field Labour
(DFL) Person-Hour

2018

US Gulf coast

$131

2013

$130

2018

Rest of Alberta

Oil Sands

Oil Sands Average Rate
is Higher Than Industry
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2013
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2013
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Source: AP-Canada Turnaround Database and CNQ Company reports.

OIL SANDS DFL 1.4X THE REST OF ALBERTA
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Cost of 797 Haul Truck
($C Million)
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Source: Company Reports.
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Future Oil Sands Development
Fiscal
Competitiveness

Cost Structure
Market Access

Oil Sands

Regulatory
Effectiveness

FUTURE DEVELOPMENT CONTINGENT ON TAMING THE 4 HEADED MONSTER
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Regulatory Effectiveness & Efficiency
• Significant erosion
‒ Effectiveness and efficiency
‒ Certainty
‒ Predictability
‒ Timeliness

‒ Duplication

• Additional Burdens
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Regulatory Drag Examples
• Decision making, inefficient and not effective
‒ Imperial Aspen SAGD Project
‒ Jackpine Mine Expansion

‒ White Spruce Pipeline

filed in 2013 and refiled in 2015, no decision

filed 2007, Federal approvals in 2013, awaiting provincial decisions

filed in 2015, approval in 2018

‒ Trans Mountain Expansion Project filed in 2013, Federal approvals in 2016, and in 2018
government steps in, but court decision quashed approval, stopping construction
‒ Energy East

filed in 2014, project cancelled in 2017

Impossible to predict whether an approval can be obtained, timelines are too long
Capital flows to jurisdictions with certainty
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Future Oil Sands Development
Fiscal
Competitiveness
Cost Structure
Market Access

Oil Sands
Regulatory Effectiveness

FUTURE DEVELOPMENT CONTINGENT ON TAMING THE 4 HEADED MONSTER
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US Shale Oil Fiscal Competitive Advantages
• Accelerated capital cost deduction (100%/year)
• No Clean Fuel Act
• No carbon levies
• Strong support for crude oil and natural gas Industry
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Future Oil Sands Development
Fiscal
Competitiveness

Cost Structure

Market Access
Oil Sands
Regulatory Effectiveness

FUTURE DEVELOPMENT CONTINGENT ON TAMING THE 4 HEADED MONSTER
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Market Access
• Oil & Gas export pipelines are full
• Significant discount pricing for Canadian Oil & Gas
‒ SCO
‒ Heavy Oil
‒ Gas

$10.00/bbl
$15.00/bbl
$1.00/Mcf

• Canada’s inability to approve and build pipelines stops development
‒ Can’t sell what we produce (pipes full)
‒ Discount pricing makes Canada less economic
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Trans Mountain Pipeline Project
• “Doing it right” means working with Indigenous communities, improving our
environmental performance, and reducing greenhouse gas emissions
• Canada requires urgent action from the Federal Government to restore regulatory
certainty and investor confidence
• We recommend that the Federal Government undertake the following:
1. Appeal the Federal Court of Appeal decision – restoring regulatory certainty while
continuing to work with the Indigenous communities
2. Remedy the two issues identifies so that Cabinet can reissue a certificate urgently
3. Pause and review actions related to market access to ensure Canada can secure
new markets (Bill C69, C48)
4. Develop market access alternatives
5. Proceed with immediate policy and regulatory changes to improve investor confidence

Looking for more certainty on market access before we
commit to new major projects to increase oil sands production
45

Vision for Alberta’s Crude Oil and Natural Gas
Vision: To develop Alberta’s responsibly-produced oil and natural gas
and ensure market access to help build a robust economy, generate
government revenues, and maintain and create high value jobs.
New development & expansions
Natural Gas market
access (LNG)
Oil market access
(TMX, KXL, Line 3)

Regulatory and fiscal
competitiveness

TRANSITIONING FROM SURVIVAL TO GROWTH

Regulatory and fiscal
will weigh down future
opportunities if
left unaddressed
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Canadian Natural’s View
• The world will need oil for the foreseeable future
• The competition to supply the World’s oil demand will be fierce
• Confident that the cost structure can be more effective
• Optimistic on market access
• Oil sands oil will have a GHG intensity below average for Global crudes

• Significant work is required to make Canada’s regulatory and fiscal environment
competitive
• Canadian Natural is committed to the oil sands, not easy, but development and
high paying jobs can be achieved
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Path Forward
• Build on success
‒ Work together
‒ Be more effective and efficient
‒ Innovate and leverage technology

• Understand the challenge
‒ Higher oil prices do not mean more activity

• Take action
‒ We all have to work together and leverage Canadian ingenuity to make oil sands competitive
on a global basis
‒ Help governments understand what is at stake
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What Can You do to Help?
1. Please write Prime Minister Justin Trudeau thanking the Federal Government for
supporting the Trans Mountain pipeline project, and asking for urgent action to
restart construction
2. Join Canada’s Energy Citizens at www.energycitizens.ca
• Stay up-to-date and hear about new developments, opportunities, and ways to make a difference

3. Please share the facts in this presentation with your friends and family

4. Continue to work together to lower the cost structure in the oil sands
5. Keep Fort McMurray as a great city to live in

SUPPORT ALBERTA’S CRUDE OIL & NATURAL GAS INDUSTRY
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PROVEN

EFFECTIVE

STRATEGY

50

