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Oil Price Volatility 
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Budget 2001 forecast $25.00

Third Quarter Update $23.75

Dec 31, 2001 
$19.84 US$/bbl

Sep 22, 2000 
$37.20 US$/bbl

Dec 11, 1998 
$10.79 US$/bbl

Oct 15, 2001 
$22.29 US$/bbl
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Actual 3rd Quarter Forecast Budget 2001

Natural Gas Price Volatility 
Cdn$/Mcf

1999-2000 2000-01 2001-02

Royalties
$4.9 billion 
higher than 
budgeted in 

2000-01

Royalties
$1.7 billion 
lower than 
budgeted

1998-99
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Budget First Quarter Second Quarter Third Quarter

Revenue  Expense

Revenue & Expense Forecasts for   
2001-2002 ($ billions)

•Total expense down $748 million 
from Budget 2001                                   

•Total revenue down $1.5 billion 
from Budget 2001                                

•Total revenue down more than          
$4.4 billion from 2000-2001



Budget 2001Budget 2001 3rd Quarter3rd Quarter
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Revenue Expense

Budget to 3rd Quarter forecast 
comparison ($ billions)

Total revenue down 
$1.5 million from 

Budget 2001

Total expense down 
$748 million from 

Budget 2001


