
Expected 2015 cost savings increase to $400 million
Third-quarter oil sands production up 17%

Calgary, Alberta (October 29, 2015) – Cenovus Energy Inc. (TSX: CVE) (NYSE: CVE) continues to make 
significant progress in reducing its costs while delivering strong operational performance and oil sands 
production growth. The company is benefiting from the decisive steps taken over the past year to increase its 
financial resilience in the face of what is expected to be a prolonged period of lower oil prices. 

“We’re delivering on the commitments we made at the outset of 2015 to improve Cenovus’s position as 
a  low-cost producer,” said Brian Ferguson, Cenovus President & Chief Executive Officer. “We’ve realized 
substantial, sustainable cost reductions, maintained capital discipline and strengthened our balance sheet. 
We  will continue to look for additional opportunities to reduce costs, become more efficient and enhance 
shareholder value.” 

Third quarter highlights
Maintained financial strength with approximately $4.4 billion of cash and cash equivalents on the 
balance sheet and a net debt to capitalization ratio of 13% 
Achieved cost reductions that were better than forecast, bringing total anticipated savings for 2015 
to approximately $400 million 
On track to achieve $100 million in forecast annual savings, starting in 2016, from workforce 
reductions 
Reduced oil sands per-unit operating costs by 23% from the third quarter of 2014 and total crude 
oil per-unit operating expenses by 22% 
Generated cash flow of $444 million, down 55% from the same period a year earlier 
Recognized for strong performance in corporate responsibility as the only North American oil and gas 
producer to be included in this year’s Dow Jones Sustainability (DJSI) World Index 

 
Production & financial summary 

(For the period ended September 30)
Production (before royalties) 

2015
Q3 

2014
Q3 % change 

Oil sands (bbls/d) 146,743 125,089 17 
Conventional oil1 (bbls/d) 63,679 74,000 -14 
Total oil (bbls/d) 210,422 199,089 6 
Natural gas (MMcf/d) 430 489 -12 
Financial  
($ millions, except per share amounts)   

Cash flow2 444 985 -55 
Per share diluted 0.53 1.30  

Operating earnings (loss)2  (28) 372 -108 
Per share diluted (0.03) 0.49  

Net earnings  1,801 354 409 
Per share diluted 2.16 0.47  

Capital investment3 400 750 -47 
1 Includes natural gas liquids (NGLs) and the impact of non-core asset divestitures in 2014 and 2015. 
2 Cash flow and operating earnings are non-GAAP measures as defined in the Advisory. 
3 Excludes acquisitions and divestitures. 
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MANAGEMENT’S DISCUSSION AND ANALYSIS 

This Management’s Discussion and Analysis (“MD&A”) for Cenovus Energy Inc. (“we”, “our”, “us”, “its”, “Cenovus”, or the “Company”) dated 
October 28, 2015, should be read in conjunction with our September 30, 2015 unaudited interim Consolidated Financial Statements and accompanying 
notes (“interim Consolidated Financial Statements”), the December 31, 2014 audited Consolidated Financial Statements and accompanying notes 
(“Consolidated Financial Statements”) and the December 31, 2014 MD&A (“annual MD&A”). All of the information and statements contained in this MD&A 
are made as of October 28, 2015, unless otherwise indicated. This MD&A provides an update to our annual MD&A and contains forward-looking 
information about our current expectations, estimates, projections and assumptions. See the Advisory for information on the risk factors that could cause 
actual results to differ materially and the assumptions underlying our forward-looking information. Cenovus Management prepared the MD&A. The interim 
MD&As are approved by the Audit Committee of the Cenovus Board of Directors (the “Board”) and the annual MD&A is reviewed by the Audit Committee 
and recommended for its approval by the Board. Additional information about Cenovus, including our quarterly and annual reports, the Annual 
Information Form (“AIF”) and Form 40-F, is available on SEDAR at sedar.com, EDGAR at sec.gov and on our website at cenovus.com. Information on or 
connected to our website, even if referred to in this MD&A, does not constitute part of this MD&A.

Basis of Presentation 
This MD&A and the interim Consolidated Financial Statements and comparative information have been prepared in Canadian dollars, except where 
another currency has been indicated, and in accordance with International Financial Reporting Standards (“IFRS” or “GAAP”) as issued by the 
International Accounting Standards Board (“IASB”). Production volumes are presented on a before royalties basis. 

Non-GAAP Measures 
Certain financial measures in this document do not have a standardized meaning as prescribed by IFRS, such as Operating Cash Flow, Cash Flow, 
Operating Earnings, Free Cash Flow, Debt, Net Debt, Capitalization and Adjusted Earnings before Interest, Taxes, Depreciation and Amortization 
(“Adjusted EBITDA”) and therefore are considered non-GAAP measures. These measures may not be comparable to similar measures presented by other 
issuers. These measures have been described and presented in order to provide shareholders and potential investors with additional measures for 
analyzing our ability to generate funds to finance our operations and information regarding our liquidity. This additional information should not be 
considered in isolation or as a substitute for measures prepared in accordance with IFRS. The definition and reconciliation of each non-GAAP measure is 
presented in the Financial Results or Liquidity and Capital Resources sections of this MD&A. 

OVERVIEW OF CENOVUS 
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o
o
o

o
o
o



Oil Development 

Execution Excellence 

Financial Strength 

Dividend 

Innovation and the Environment 

Our Operations 

Oil Sands 

Nine Months Ended September 30, 2015 

Ownership 
Interest 

Net 
Production 

Volumes 

Gross
Production 

Volumes 

Existing Projects 
50 65,906 131,812
50 74,720 149,440
50 - -

Emerging Projects 
100 - -
100 - -



Nine Months Ended
September 30, 2015 

Crude Oil Natural Gas 

853 7
945 1

Operating Cash Flow Net of Related Capital Investment (92) 6

Conventional

Nine Months Ended
September 30, 2015 

Crude Oil (1) Natural Gas 

549 231
148 9

Operating Cash Flow Net of Related Capital Investment 401 222
(1) Includes NGLs.  

Refining and Marketing 

Nine Months Ended 
September 30, 2015 

Ownership 
Interest 

 Gross
Nameplate 

Capacity 

50 314
50 146

Nine Months 
Ended 

September 30,
2015

424
159

Operating Cash Flow Net of Related Capital Investment 265



QUARTERLY OPERATING AND FINANCIAL HIGHLIGHTS 

Operational Results 



Financial Results 

(1) Non-GAAP measure defined in this MD&A. 

Operating Cash Flow 

Cash Flow 

Operating Earnings (Loss) 

Net Earnings 

Operating Cash Flow, Cash Flow, Operating Earnings and Net Earnings



Capital Investment 

OPERATING RESULTS 

Crude Oil Production Volumes 
Three Months Ended September 30, Nine Months Ended September 30,

2015
Percent 
Change 2015

Percent 
Change 

Oil Sands 
71,414 26% 65,906 18% 
75,329 10% 74,720 11% 

146,743 17% 140,626 14% 
Conventional 

33,997 (13)% 35,739 (11)% 
28,491 (15)% 31,787 (8)% 

1,191 (12)% 1,286 7% 
63,679 (14)% 68,812 (9)% 

Total Crude Oil Production 210,422 6% 209,438 5% 
(1) NGLs include condensate volumes. 

Total Production Volumes



Natural Gas Production Volumes 
Three Months Ended

September 30, 
Nine Months Ended

September 30,
2015 2015

411 427
19 20

430 447

Operating Netbacks 
Three Months Ended September 30,   Nine Months Ended September 30,  

Crude Oil (1) Natural Gas Crude Oil (1) Natural Gas 

2015  2015 2015 2015

34.03 3.00 37.90 2.96
1.60 0.11 1.85 0.06
5.61 0.10 5.39 0.11

11.39 1.16 12.23 1.19
0.23 0.01 0.25 0.01

Netback Excluding Realized  
Risk Management 15.20 1.62 18.18 1.59

10.07 0.37 6.25 0.35
Netback Including Realized  

Risk Management 25.27 1.99 24.43 1.94
(1) Includes NGLs.  
(2) The crude oil price and transportation and blending costs exclude the cost of purchased condensate which is blended with the heavy oil. On a 

per-barrel of unblended crude oil basis, the cost of condensate was $19.18 per barrel for the third quarter (2014 – $28.48 per barrel) and in the 
nine months ended September 30, 2015 was $21.32 per barrel (2014 – $31.92 per barrel). 

Refining (1) 

Three Months Ended September 30, Nine Months Ended September 30,

2015
Percent 
Change 2015

Percent 
Change 

394 (3)% 424 -
186 (7)% 202 (1)% 
414 (3)% 448 -

86 (2)% 92 -
(1) Represents 100 percent of the Wood River and Borger refinery operations. 



COMMODITY PRICES UNDERLYING OUR FINANCIAL RESULTS 

Selected Benchmark Prices and Exchange Rates (1) 

Nine Months Ended
September 30,  

2015
Percent 
Change

Q3
2015

Crude Oil Prices

56.61 (47)% 51.17
48.37 (49)% 48.37

51.00 (49)% 46.43
45.09 (51)% 45.09

5.61 (24)% 4.74

37.80 (52)% 33.16
31.62 (58)% 31.62
13.20 (38)% 13.27

49.25 (51)% 44.21
1.75 (319)% 2.22

(11.45) (48)% (11.05) 
Average Refined Product Prices 

71.82 (38)% 73.05
71.09 (42)% 67.02

Refining Margin: Average 3-2-1 Crack Spreads 
20.66 11% 24.67
19.61 14% 22.03

Average Natural Gas Prices 
2.81 (38)% 2.80
2.80 (39)% 2.77
0.56 44% 0.61

Foreign Exchange Rates 
0.794 (13)% 0.764

(1) These benchmark prices do not reflect our realized sales prices. For our average realized sales prices and realized risk management results, refer to 
the operating netbacks table in the Operating Results section of this MD&A. 

(2) The average Canadian dollar WCS benchmark price for the third quarter was $43.40 per barrel (2014 – $83.87 per barrel) and for the nine months 
ended September 30, 2015 was $47.61 per barrel (2014 – $85.88 per barrel). 

Crude Oil Benchmarks 



Refining Benchmarks 

Crude Oil Benchmarks



Natural Gas Benchmarks 

Foreign Exchange Benchmarks 

FINANCIAL RESULTS 

Selected Consolidated Financial Results 

Nine Months 
Ended 

September 30, 2015
2015 Q3

Revenues 10,140 3,273
Operating Cash Flow (1) 2,076 599
Cash Flow (1) 1,416 444

1.74 0.53
Operating Earnings 

(Loss) (1) 35 (28)
0.04 (0.03)

Net Earnings (Loss) 1,259 1,801
1.55 2.16
1.55 2.16

Capital Investment (2) 1,286 400
Dividends  

396 133
182 -

0.6924 0.16
(1) Non-GAAP measure defined in this MD&A. 
(2) Includes expenditures on PP&E and Exploration and Evaluation (“E&E”) assets. 

Refining 3-2-1 Crack Spread Benchmarks



Revenues 

Three Months 
Ended 

Nine Months
Ended 

Revenues for the Periods Ended September 30, 2014 4,970 15,404

(532) (1,438)
(374) (1,112)
(902) (3,110)
111 396

Revenues for the Periods Ended September 30, 2015 3,273 10,140

Operating Cash Flow 

Three Months Ended
September 30, 

Nine Months Ended
September 30,

2015 2015

Revenues 3,359 10,400

2,012 5,826
483 1,509
480 1,390

5 16
(220) (417)

Operating Cash Flow 599 2,076

Three Months Ended September 30, 2015 Compared With September 30, 2014 

Operating Cash Flow by Segment Upstream Operating Cash Flow by Product



Operating Cash Flow Variance 

Nine Months Ended September 30, 2015 Compared With September 30, 2014 

Operating Cash Flow by Segment Upstream Operating Cash Flow by Product



Operating Cash Flow Variance 

Cash Flow 

Three Months Ended
September 30, 

Nine Months Ended
September 30,

2015 2015

Cash From Operating Activities 542 1,152

(13) (81)
111 (183)

Cash Flow 444 1,416

Operating Earnings (Loss) 

Three Months Ended
September 30, 

Nine Months Ended
September 30,

2015 2015

Earnings, Before Income Tax 2,020 1,419

(127) 169
437 852

(2,379) (2,395)
Operating Earnings (Loss), Before Income Tax (49) 45

(21) 10
Operating Earnings (Loss) (28) 35
(1) Includes the reversal of unrealized (gains) losses recorded in prior periods. 
(2) Includes unrealized foreign exchange (gains) losses on translation of U.S. dollar denominated notes issued from Canada and foreign exchange 

(gains) losses on settlement of intercompany transactions. 



Net Earnings 
Three Months 

Ended  
Nine Months

Ended 

Net Earnings for the Periods Ended September 30, 2014 354 1,216

(555) (1,543)

(38) (349)
(198) (657)

2,242 2,238
34 75

2 (40)
- (20)

(40) 339
Net Earnings for the Periods Ended September 30, 2015 1,801 1,259
(1) Non-GAAP measure defined in this MD&A. 
(2) Includes general and administrative, finance costs, interest income, realized foreign exchange (gains) losses, research costs, other (income) loss, 

net and Corporate and Eliminations operating expenses

Net Capital Investment 
Three Months Ended

September 30, 
Nine Months Ended

September 30,
2015 2015

272 946
55 157
67 159

6 24
Capital Investment 400 1,286

84 84
(3,329) (3,345)

Net Capital Investment (1) (2,845) (1,975)
(1) Includes expenditures on PP&E and E&E.  



Capital Investment Decisions 

Three Months Ended
September 30, 

Nine Months Ended
September 30,

2015 2015

444 1,416
400 1,286

44 130
133 396
(89) (266)

(1) Non-GAAP measure defined in this MD&A. 
(2) Free Cash Flow is a non-GAAP measure defined as Cash Flow less capital investment. 

Free Cash Flow Before Dividends



REPORTABLE SEGMENTS 

Oil Sands, 

Conventional,

Refining and Marketing,

Corporate and Eliminations,

Revenues by Reportable Segment 
Three Months Ended

September 30, 
Nine Months Ended

September 30,
2015 2015

749 2,353
368 1,272

2,242 6,775
(86) (260)

3,273 10,140

OIL SANDS 



Oil Sands – Crude Oil 

Three Months Ended September 30, 2015 Compared With September 30, 2014 

Financial and Per-unit Results  
Three Months Ended 
September 30, 2015

Three Months Ended 
September 30, 2014

Gross Sales 749
7

Revenues 742
Expenses 

431
128

(143)
Operating Cash Flow 326

272
Operating Cash Flow Net of Related Capital Investment 54
(1) Per-unit amounts are calculated on an unblended crude oil basis. 

Operating Cash Flow Variance 

(1) Revenues include the value of condensate sold as heavy oil blend. Condensate costs are recorded in transportation and blending expense. The 
crude oil price excludes the impact of condensate purchases. 

Revenues 

Pricing 

Production Volumes 
Three Months Ended September 30,

2015
Percent 
Change

71,414 26%
75,329 10%

146,743 17%



Condensate 

Royalties 

Three Months Ended
September 30,
2015

0.8
3.7

Expenses 

Transportation and Blending 



Operating 

Three Months Ended September 30,

2015
Percent 
Change 

Foster Creek 
2.65 (39)% 
8.72 (17)% 

11.37 (23)% 
Christina Lake

2.30 (31)% 
5.57 (21)% 
7.87 (24)% 

Total 9.55 (23)% 

Operating Netbacks

(1) The heavy oil price and transportation and blending costs exclude the cost of purchased condensate which is blended with the heavy oil. On a 
per-barrel of unblended crude oil basis, the cost of condensate in the third quarter was $24.20 per barrel (2014 – $38.50 per barrel) for Foster 
Creek, and $26.42 per barrel (2014 – $42.57 per barrel) for Christina Lake. Our blending ratios range from approximately 25 percent to 33 percent.

Risk Management 

76.82

33.35

67.62

27.46

Foster Creek

Sales Price 

Christina Lake



Nine Months Ended September 30, 2015 Compared With September 30, 2014 

Financial and Per-unit Results  
Nine Months Ended
September 30, 2015

Nine Months Ended
September 30, 2014

Gross Sales 2,356
26

Revenues 2,330
Expenses 

1,336
390

(249)
Operating Cash Flow 853

945
Operating Cash Flow Net of Related Capital Investment (92)
(1) Per-unit amounts are calculated on an unblended crude oil basis. 

Operating Cash Flow Variance 

(1) Revenues include the value of condensate sold as heavy oil blend. Condensate costs are recorded in transportation and blending expense. The 
crude oil price excludes the impact of condensate purchases. 

Revenues 

Pricing 

Production Volumes 
Nine Months Ended September 30,

2015
Percent 
Change

65,906 18%
74,720 11%

140,626 14%



Royalties 

Nine Months Ended
September 30,
2015

2.1
3.0

Expenses 

Transportation and Blending 

Operating 

Nine Months Ended September 30,

2015
Percent 
Change 

Foster Creek 
2.78 (42)% 

10.22 (21)% 
13.00 (26)% 

Christina Lake
2.22 (44)% 
5.91 (25)% 
8.13 (32)% 

Total 10.39 (28)% 



Operating Netbacks

(1) The heavy oil price and transportation and blending costs exclude the cost of purchased condensate which is blended with the heavy oil. On a 
per-barrel of unblended crude oil basis, the cost of condensate for the nine months ended September 30, 2015 was $27.94 per barrel (2014 – 
$44.49 per barrel) for Foster Creek, and $30.23 per barrel (2014 – $48.02 per barrel) for Christina Lake. Our blending ratios range from 
approximately 25 percent to 33 percent.

Risk Management 

Oil Sands – Natural Gas 

Oil Sands – Capital Investment 
Three Months Ended

September 30, 
Nine Months Ended

September 30,
2015 2015

96 318
147 515
243 833

12 41
4 19
6 32
7 21

Capital Investment (2) 272 946
(1) Includes new resource plays and Athabasca natural gas. 
(2) Includes expenditures on PP&E and E&E assets.

76.05

36.58

66.69

30.92

Foster Creek

Sales Price 

Christina Lake



Existing Projects 

Emerging Projects 

Drilling Activity (1)

Gross Stratigraphic 
Test Wells (2)

Gross Production 
Wells (3) (4)

2015 2015

122 21
36 67

158 88
- -
- -
- 1
- -

158 89
(1) In addition to the drilling activity included within the table, we drilled seven gross service wells in the nine months ended September 30, 2015 

(2014 – three gross service wells). 
(2) Includes wells drilled using our SkyStratTM drilling rig, which uses a helicopter and a lightweight drilling rig to allow safe stratigraphic well drilling to 

occur year-round in remote drilling locations. In the nine months ended September 30, 2015, we drilled seven wells (2014 – 14 wells) and 
commissioned our second SkyStratTM drilling rig. 

(3) SAGD well pairs are counted as a single producing well. 
(4) Includes wells drilled using our Wedge WellTM technology. 

Future Capital Investment 



Existing Projects 

Emerging Projects 

DD&A 

As at 
December 31,

2014

14,644
20,084
34,728

2,393
Implied Depletion Rate 14.51



CONVENTIONAL 

Conventional – Crude Oil 

Three Months Ended September 30, 2015 Compared With September 30, 2014 

Financial and Per-unit Results  
Three Months Ended
September 30, 2015

Three Months Ended
September 30, 2014

Gross Sales 279
23

Revenues 256
Expenses 

49
90

4
(49)

Operating Cash Flow 162
52

Operating Cash Flow Net of Related Capital Investment 110
(1) Per-unit amounts are calculated on an unblended crude oil basis. 

Operating Cash Flow Variance 

(1) Revenues include the value of condensate sold as heavy oil blend. Condensate costs are recorded in transportation and blending expense. The 
crude oil price excludes the impact of condensate purchases. 



Revenues  

Pricing 

Production Volumes 

2015
Percent 
Change 

33,997 (13)% 
28,491 (15)% 

1,191 (12)% 
63,679 (14)% 

Condensate 

Royalties 

Expenses 

Transportation and Blending 

Operating 



Operating Netbacks 

(1) The heavy oil price and transportation and blending costs exclude the cost of purchased condensate which is blended with the heavy oil. On a 
per-barrel of unblended heavy oil basis, the cost of condensate for our heavy oil properties was $9.56 per barrel in the third quarter (2014 –
$13.25 per barrel). Our blending ratios range from approximately 10 percent to 16 percent. 

Risk Management 

Nine Months Ended September 30, 2015 Compared With September 30, 2014 

Financial and Per-unit Results  
Nine Months Ended
September 30, 2015

Nine Months Ended
September 30, 2014

Gross Sales 1,000
78

Revenues 922
Expenses 

160
299

14
(100)

Operating Cash Flow 549
148

Operating Cash Flow Net of Related Capital Investment 401
(1) Per-unit amounts are calculated on an unblended crude oil basis. 

Operating Cash Flow Variance 

(1) Revenues include the value of condensate sold as heavy oil blend. Condensate costs are recorded in transportation and blending expense. The 
crude oil price excludes the impact of condensate purchases. 

81.30

37.09

89.85

49.57

Sales Price

Light and MediumHeavy Oil (1)



Revenues 

Pricing 

Production Volumes 

2015
Percent 
Change 

35,739 (11)% 
31,787 (8)% 

1,286 7% 
68,812 (9)% 

Royalties 

Expenses 

Transportation and Blending 

Operating 



Operating Netbacks 

(1) The heavy oil price and transportation and blending costs exclude the cost of purchased condensate which is blended with the heavy oil. On a 
per-barrel of unblended heavy oil basis, the cost of condensate for our heavy oil properties was $11.21 per barrel on a year-to-date basis (2014 – 
$16.23 per barrel). Our blending ratios range from approximately 10 percent to 16 percent. 

Risk Management 

Conventional – Natural Gas 

Financial Results 
Three Months Ended

September 30, 
Nine Months Ended

September 30,
2015 2015

Gross Sales 113 346
5 8

Revenues 108 338
Expenses 

3 12
41 131

1 2
(13) (38)

Operating Cash Flow 76 231
3 9

Operating Cash Flow Net of Related Capital Investment 73 222

Three and Nine Months Ended September 30, 2015 Compared With September 30, 2014 

Revenues 

Pricing 

Production 

81.05

42.01

94.16

52.13

Sales Price

Light and MediumHeavy Oil (1)



Royalties 

Expenses 

Transportation 

Operating 

Risk Management 

Conventional – Capital Investment 
Three Months Ended

September 30, 
Nine Months Ended

September 30,
2015 2015

14 46
38 102

3 9
Capital Investment (1) 55 157
(1) Includes expenditures on PP&E and E&E assets. 

Conventional Drilling Activity 
Nine Months Ended

September 30,
2015

15
498

-
1

(1) Includes dry and abandoned, observation and service wells. 

Future Capital Investment 



DD&A and Exploration Expense 

DD&A 

Exploration Expense 

REFINING AND MARKETING 

Refinery Operations (1)

Three Months Ended
September 30, 

Nine Months Ended
September 30,

2015 2015

Crude Oil Capacity (2) 460 460
Crude Oil Runs 394 424

186 202
208 222

Refined Products 414 448
208 228
131 141

75 79
Crude Utilization 86 92
(1) Represents 100 percent of the Wood River and Borger refinery operations. 
(2) The official nameplate capacity, based on 95 percent of the highest average rate achieved over a continuous 30-day period.



Financial Results 

Financial Results 
Three Months Ended

September 30, 
Nine Months Ended

September 30,
2015 2015

2,242 6,775
2,012 5,826

Gross Margin 230 949
Expenses 

215 552
(14) (27)

Operating Cash Flow 29 424
67 159

Operating Cash Flow Net of Related Capital Investment (38) 265

Gross Margin 

Operating Expense 



Refining and Marketing – Capital Investment 
Three Months Ended

September 30, 
Nine Months Ended

September 30,
2015 2015

47 108
19 49

1 2
67 159

DD&A 

CORPORATE AND ELIMINATIONS 

Three Months Ended
September 30, 

Nine Months Ended
September 30,

2015 2015

75 220
122 359

(6) (20)
417 832

6 20
(2,379) (2,395)

(1) 1
(1,766) (983)

Expenses 

General and Administrative 

Finance Costs 



Foreign Exchange 
Three Months Ended

September 30, 
Nine Months Ended

September 30,
2015 2015

457 878
(40) (46)
417 832

DD&A 

Income Tax 
Three Months Ended

September 30, 
Nine Months Ended

September 30,
2015 2015

451 686
(4) (10)

Total Current Tax Expense (Recovery) 447 676
Deferred Tax Expense (Recovery) (228) (516)

219 160

Nine Months Ended
September 30, 
2015

Earnings Before Income Tax 1,419
26.1% 

Expected Income Tax 370

(15)
7

113
113
(13)

(149)
(385)
158
(39)

Total Tax 160
Effective Tax Rate 11.3% 



LIQUIDITY AND CAPITAL RESOURCES 

Three Months Ended
September 30, 

Nine Months Ended
September 30,

2015 2015

Net Cash From (Used In) 
542 1,152

2,424 1,357
Net Cash Provided (Used) Before Financing Activities 2,966 2,509

(134) 1,032

(21) (23)
Increase (Decrease) in Cash and Cash Equivalents 2,811 3,518

 September 30, 
 2015 

Cash and Cash Equivalents 4,401

Operating Activities 

Investing Activities 



Financing Activities 

Available Sources of Liquidity 

Amount Term 

4,401 Not applicable 
1,000 November 2017 
3,000 November 2019 

US$2,000 July 2016 
1,500 July 2016 

(1) Availability is subject to market conditions. 

Committed Credit Facility 

U.S. and Canadian Base Shelf Prospectuses 

Financial Metrics 



September 30, 
2015

33% 
13% 
2.7x
0.8x

(1) Net Debt is defined as Debt net of cash and cash equivalents. 
(2) Net Debt to Capitalization is defined as Net Debt divided by Net Debt plus Shareholders’ Equity. 

Outstanding Share Data and Stock-Based Compensation Plans 

Debt to Capitalization Debt to Adjusted EBITDA

Net Debt to Capitalization Net Debt to Adjusted EBITDA



Units
Outstanding

Units
Exercisable 

833,290 N/A 
46,950 27,462
11,368 1,459

Contractual Obligations and Commitments 

Legal Proceedings 

RISK MANAGEMENT 

Commodity Price Risk 

Impact of Financial Risk Management Activities 
Three Months Ended September 30,

2015
Realized Unrealized Total 

(195) (141) (336)
(15) 15 -
(14) (7) (21)

4 6 10
(Gain) Loss on Risk Management (220) (127) (347)

59 34 93
(Gain) Loss on Risk Management, After Tax (161) (93) (254)



Nine Months Ended September 30,
2015

Realized Unrealized Total 

(355) 120 (235)
(43) 41 (2)
(26) 5 (21)

7 3 10
(Gain) Loss on Risk Management (417) 169 (248)

112 (48) 64
(Gain) Loss on Risk Management, After Tax (305) 121 (184)

Jurisdictional Risk 

CRITICAL ACCOUNTING JUDGMENTS, ESTIMATES AND ACCOUNTING POLICIES 

Critical Judgments in Applying Accounting Policies 

Key Sources of Estimation Uncertainty  

Changes in Accounting Policies 



Future Accounting Pronouncements 

Revenue Recognition 

Revenue From Contracts With Customers
Construction Contracts Revenue

Additional Standards 

CONTROL ENVIRONMENT 

TRANSPARENCY AND CORPORATE RESPONSIBILITY 



OUTLOOK 

Commodity Prices Underlying our Financial Results 

(1) Refer to the foreign exchange rate sensitivities found within our current 
guidance available at cenovus.com.

Crude Oil Benchmarks

Refining 3-2-1 Crack Spread Benchmarks Foreign Exchange 



Protection Against Canadian Congestion 

(1) Expected gross production capacity. 

Key Priorities 

Maintain Financial Resilience 

Attack Cost Structures 

Enable Market Access 



Other Key Challenges 



CONSOLIDATED STATEMENTS OF EARNINGS AND 
COMPREHENSIVE INCOME (unaudited) 
For the period ended September 30, 
($ millions, except per share amounts)

Three Months Ended Nine Months Ended 
2015 2015 

  
Revenues   

3,308 10,252 
35 112 

3,273 10,140 
Expenses   

1,926 5,566 
483 1,509 
479 1,385 

5 16 
(347) (248) 
473 1,455 

- 21 
75 220 

122 359 
(6) (20) 

417 832 
6 20 

(2,379) (2,395) 
(1) 1 

Earnings Before Income Tax 2,020 1,419 
219 160 

Net Earnings 1,801 1,259 
Other Comprehensive Income (Loss), Net of Tax   
Items That Will Not be Reclassified to Profit or Loss:   

(4) 5 
Items That May be Reclassified to Profit or Loss:   

245 463 
Total Other Comprehensive Income, Net of Tax 241 468 
Comprehensive Income 2,042 1,727 

   
Net Earnings Per Common Share   

$2.16 $1.55 
$2.16 $1.55 

  

See accompanying Notes to Consolidated Financial Statements (unaudited). 



CONSOLIDATED BALANCE SHEETS (unaudited) 
As at 
($ millions)

September 30, 
2015 

 
Assets  

Current Assets  
4,401 
1,113 

- 
1,132 

294 
Current Assets 6,940 

1,725 
17,732 

15 
71 

242 
Total Assets 26,725 

  
Liabilities and Shareholders’ Equity  

Current Liabilities  
1,799 

134 
7 

Current Liabilities 1,940 
6,312 

5 
2,368 

165 
2,922 

Total Liabilities 13,712 
13,013 

Total Liabilities and Shareholders’ Equity 26,725 

 

See accompanying Notes to Consolidated Financial Statements (unaudited). 



CONSOLIDATED STATEMENTS OF SHAREHOLDERS’ EQUITY 
(unaudited) 
($ millions)

Balance as at September 30, 2015 5,534  4,324  2,280  875  13,013 

 

(1) Accumulated Other Comprehensive Income (Loss).
 
See accompanying Notes to Consolidated Financial Statements (unaudited). 



CONSOLIDATED STATEMENTS OF CASH FLOWS (unaudited) 
For the period ended September 30, 
($ millions)

Three Months Ended Nine Months Ended 
2015 2015 

  
Operating Activities   

1,801 1,259 
473 1,455 

- 21 
(228) (516) 
(127) 169 
457 878 

(2,379) (2,395) 
391 391 

32 94 
24 60 

444 1,416 
(13) (81) 
111 (183) 

Cash From Operating Activities 542 1,152 
  

Investing Activities   
(23) (117) 

(378) (1,170) 
(80) (80) 

3,329 3,345 
(391) (391) 

- - 
(33) (230) 

Cash From (Used in) Investing Activities 2,424 1,357 
  

Net Cash Provided (Used) Before Financing Activities 2,966 2,509 
   

Financing Activities   
- (19) 
- 1,449 
- - 

(133) (396) 
 (1) (2) 

Cash From (Used in) Financing Activities (134) 1,032 
  

Foreign Exchange Gain (Loss) on Cash and Cash 
Equivalents Held in Foreign Currency (21) (23) 

Increase (Decrease) in Cash and Cash Equivalents 2,811 3,518 
Cash and Cash Equivalents, Beginning of Period 1,590 883 
Cash and Cash Equivalents, End of Period 4,401 4,401 

  

See accompanying Notes to Consolidated Financial Statements (unaudited). 



All amounts in $ millions, unless otherwise indicated
For the period ended September 30, 2015

1. DESCRIPTION OF BUSINESS AND SEGMENTED DISCLOSURES 
 

Canada Business Corporations Act

Oil Sands, 

Conventional,

Refining and Marketing,

Corporate and Eliminations,



All amounts in $ millions, unless otherwise indicated
For the period ended September 30, 2015

A) Results of Operations – Segment and Operational Information  
 

Oil Sands Conventional  Refining and Marketing 
2015 2015 2015 

Revenues    
756 396 2,242 

7 28 - 
749 368 2,242 

Expenses    
- - 2,012 

431 52 - 
133 132 215 

- 5 - 
(144) (62) (14) 

Operating Cash Flow 329 241 29 
180 224 49 

- - - 
Segment Income (Loss) 149 17 (20) 

   

 
Corporate and 
Eliminations Consolidated 

 2015 2015 

Revenues    
 (86) 3,308 
 - 35 
 (86) 3,273 

Expenses    
 (86) 1,926 
 - 483 
 (1) 479 
 - 5 
 (127) (347) 
 128 727 
 20 473 
 - - 

Segment Income (Loss)  108 254 
 75 75 
 122 122 
 (6) (6) 
 417 417 
 6 6 
 (2,379) (2,379) 
 (1) (1) 
 (1,766) (1,766) 

Earnings Before Income Tax  2,020 
 219 

Net Earnings  1,801 



All amounts in $ millions, unless otherwise indicated
For the period ended September 30, 2015

B) Financial Results by Upstream Product 

Crude Oil (1) 
Oil Sands Conventional  Total 

2015 2015 2015 

Revenues    
749 279   1,028 

7 23 30 
742 256 998 

Expenses    
431 49 480 
128 90 218 

- 4 4 
(143) (49) (192) 

Operating Cash Flow 326 162 488 
(1) Includes NGLs.    

Natural Gas 
Oil Sands Conventional  Total 

2015 2015 2015 

Revenues    
6 113 119 
- 5 5 
6 108 114 

Expenses    
- 3 3 
4 41 45 
- 1 1 

(1) (13) (14) 
Operating Cash Flow 3 76 79 

   
Other 

Oil Sands Conventional  Total 
2015 2015 2015 

Revenues    
1 4 5 
- - - 
1 4 5 

Expenses    
- - - 
1 1 2 
- - - 
- - - 

Operating Cash Flow - 3 3 

   
Total Upstream 

Oil Sands Conventional  Total 
2015 2015 2015 

Revenues    
756 396 1,152 

7 28 35 
749 368 1,117 

Expenses    
431 52 483 
133 132 265 

- 5 5 
(144) (62) (206) 

Operating Cash Flow 329 241 570 



All amounts in $ millions, unless otherwise indicated
For the period ended September 30, 2015

C) Geographic Information  
 

Canada United States  Consolidated 
2015 2015 2015 

Revenues    
1,517 1,791 3,308 

35 - 35 
1,482 1,791 3,273 

Expenses    
351 1,575 1,926 
483 - 483 
274 205 479 

5 - 5 
(326) (21) (347) 

 695 32 727 
425 48 473 

- - - 
Segment Income (Loss) 270 (16) 254 



All amounts in $ millions, unless otherwise indicated
For the period ended September 30, 2015

D) Results of Operations – Segment and Operational Information  
 

Oil Sands Conventional  Refining and Marketing 
2015 2015 2015 

Revenues    
2,379 1,358 6,775 

26 86 - 
2,353 1,272 6,775 

Expenses    
- - 5,826 

1,337 172 - 
405 433 552 

- 16 - 
(252) (138) (27) 

Operating Cash Flow 863 789 424 
508 745 140 

- 21 - 
Segment Income (Loss) 355 23 284 

   

 
Corporate and 
Eliminations Consolidated 

 2015 2015 

Revenues    
 (260) 10,252 
 - 112 
 (260) 10,140 

Expenses    
 (260) 5,566 
 - 1,509 
 (5) 1,385 
 - 16 
 169 (248) 
 (164) 1,912 
 62 1,455 
 - 21 

Segment Income (Loss)  (226) 436 
 220 220 
 359 359 
 (20) (20) 
 832 832 
 20 20 
 (2,395) (2,395) 
 1 1 
 (983) (983) 

Earnings Before Income Tax   1,419 
  160 

Net Earnings   1,259 



All amounts in $ millions, unless otherwise indicated
For the period ended September 30, 2015

E) Financial Results by Upstream Product 
 

Crude Oil (1) 
Oil Sands Conventional  Total 

2015 2015 2015 

Revenues    
2,356 1,000 3,356 

26 78 104 
2,330 922 3,252 

Expenses    
1,336 160 1,496 

390 299 689 
- 14 14 

(249) (100) (349) 
Operating Cash Flow 853 549 1,402 

(1) Includes NGLs.    
Natural Gas 

Oil Sands Conventional  Total 
2015 2015 2015 

Revenues    
17 346 363 

- 8 8 
17 338 355 

Expenses    
1 12 13 

12 131 143 
- 2 2 

(3) (38) (41) 
Operating Cash Flow 7 231 238 

   
Other 

Oil Sands Conventional  Total 
2015 2015 2015 

Revenues    
6 12 18 
- - - 
6 12 18 

Expenses    
- - - 
3 3 6 
- - - 
- - - 

Operating Cash Flow 3 9 12 

   
Total Upstream 

Oil Sands Conventional  Total 
2015 2015 2015 

Revenues    
2,379 1,358 3,737 

26 86 112 
2,353 1,272 3,625 

Expenses    
1,337 172 1,509 

405 433 838 
- 16 16 

(252) (138) (390) 
Operating Cash Flow 863 789 1,652 



All amounts in $ millions, unless otherwise indicated
For the period ended September 30, 2015

F) Geographic Information  
 

Canada United States  Consolidated 
2015 2015 2015 

Revenues    
5,009 5,243 10,252 

112 - 112 
4,897 5,243 10,140 

Expenses    
1,227 4,339 5,566 
1,509 - 1,509 

858 527 1,385 
16 - 16 

(227) (21) (248) 
 1,514 398 1,912 

1,316 139 1,455 
21 - 21 

Segment Income (Loss) 177 259 436 
 
G) Joint Operations 
 

 
H) Exploration and Evaluation Assets, Property, Plant and Equipment, Goodwill and Total Assets  
 

By Segment 

E&E (1) PP&E (2)

September 30, September 30, 
2015 2015 

1,661 8,859 
64 4,337 

- 4,221 
- 315 

Consolidated 1,725 17,732 

Goodwill Total Assets
September 30, September 30, 

2015 2015 

242 11,175 
- 4,489 
- 5,867 
- 5,194 

Consolidated 242 26,725 
 

(1) Exploration and evaluation (“E&E”) assets. 
(2) Property, plant and equipment (“PP&E”). 
  



All amounts in $ millions, unless otherwise indicated
For the period ended September 30, 2015

By Geographic Region 
 

E&E PP&E
September 30, September 30, 

2015 2015 

1,725 13,599 
- 4,133 

Consolidated 1,725 17,732 

Goodwill Total Assets
September 30, September 30, 

2015 2015 

242 21,590 
- 5,135 

Consolidated 242 26,725 
 
I) Capital Expenditures (1) 
 

Three Months Ended Nine Months Ended
2015 2015 

Capital   
272 946 

55 157 
67 159 

6 24 
400 1,286 

Acquisition Capital   
- - 
1 1 

83 83 
 484 1,370 
(1) Includes expenditures on PP&E and E&E.  
(2) 2014 asset acquisition includes the assumption of a decommissioning liability of $10 million. 

 
2. BASIS OF PREPARATION AND STATEMENT OF COMPLIANCE 

Interim Financial 
Reporting

  



All amounts in $ millions, unless otherwise indicated
For the period ended September 30, 2015

3. RECENT ACCOUNTING PRONOUNCEMENTS 
 
A) New and Amended Accounting Standards and Interpretations Adopted 
 

B) New Accounting Standards and Interpretations not yet Adopted  

Revenue Recognition 

Revenue From Contracts With Customers” 
Construction Contracts Revenue

Additional Standards 
 

 
4. FINANCE COSTS  
 

Three Months Ended  Nine Months Ended 
2015 2015 

84 243 
 - - 

 32 94 
6 22 

 122 359 
 

(1) On March 28, 2014, Cenovus repaid the remaining principal and accrued interest due under the Partnership Contribution Payable. 

 
5. FOREIGN EXCHANGE (GAIN) LOSS, NET 

Three Months Ended  Nine Months Ended 
2015 2015 

  
437 852 

20 26 
Unrealized Foreign Exchange (Gain) Loss 457 878 
Realized Foreign Exchange (Gain) Loss (40) (46) 
 417 832 

  



All amounts in $ millions, unless otherwise indicated
For the period ended September 30, 2015

6. INCOME TAXES 

Three Months Ended  Nine Months Ended 
2015 2015 

  
451 686 

(4) (10) 
Total Current Tax Expense (Recovery) 447 676 
Deferred Tax Expense (Recovery) (228) (516) 
 219 160 

  Nine Months Ended 
 2015 

Earnings Before Income Tax  1,419 
 26.1% 

Expected Income Tax  370 
  

  (15) 
 7 

  113 
 113 

 (13) 
 (149) 
 (385) 
 158 
 (39) 

Total Tax  160 
Effective Tax Rate  11.3% 

 
  



All amounts in $ millions, unless otherwise indicated
For the period ended September 30, 2015

7. PER SHARE AMOUNTS 
 
A) Net Earnings Per Share 

Three Months Ended  Nine Months Ended 
2015 2015 

1,801 1,259 
  

833.3 813.8 
- - 
- - 

833.3 813.8 

  
  

$2.16 $1.55 
$2.16 $1.55 

 

(1) Tandem stock appreciation rights (“TSARs”). 
(2) Net settlement rights (“NSRs”). 

B) Dividends Per Share 
 

 
8. INVENTORIES 
 

September 30, 
2015 

Product    
884 
188 

12 
Parts and Supplies 48 
 1,132 

 
  



All amounts in $ millions, unless otherwise indicated
For the period ended September 30, 2015

9. EXPLORATION AND EVALUATION ASSETS  

COST 

As at September 30, 2015 1,725 

 

Impairment 
 

 
  



All amounts in $ millions, unless otherwise indicated
For the period ended September 30, 2015

10. PROPERTY, PLANT AND EQUIPMENT, NET  

Upstream Assets 
Development 
& Production  

Other 
Upstream  

Refining 
Equipment  Other (1) 

 
Total 

COST

As at September 30, 2015 31,457  332  4,955  1,020  37,764 

ACCUMULATED DEPRECIATION, DEPLETION AND AMORTIZATION

As at September 30, 2015 18,326  267  819  620  20,032 

CARRYING VALUE

As at September 30, 2015 13,131  65  4,136  400  17,732 
(1) Includes crude-by-rail terminal, office furniture, fixtures, leasehold improvements, information technology and aircraft. 
(2) 2014 asset acquisition includes the assumption of a decommissioning liability of $10 million. 

September 30, 
2015 

526 
246 

 772  
 
  



All amounts in $ millions, unless otherwise indicated
For the period ended September 30, 2015

Impairment 
 

 
11. ACQUISITION 

12. DIVESTITURES 

 
13. LONG-TERM DEBT 
 

September 30, 
US$ Principal 2015 

-  - 
4,750 6,362 

Total Debt Principal 6,362 
(50) 

6,312 
 

(1) Revolving term debt may include bankers’ acceptances, LIBOR loans, prime rate loans and U.S. base rate loans.  

  



All amounts in $ millions, unless otherwise indicated
For the period ended September 30, 2015

14. DECOMMISSIONING LIABILITIES 

September 30, 
2015 

2,616 
8 
4 

(52) 
- 
- 

(8) 
(300) 

94 
6 

Decommissioning Liabilities, End of Period 2,368  

 
15. SHARE CAPITAL 

A) Authorized 

 
B) Issued and Outstanding  

September 30, 2015  
Number of 

Common 
Shares 

 Amount 

757,103 3,889 
67,500 1,463 

8,687 182 
- - 

Outstanding, End of Period 833,290 5,534 

 

 



All amounts in $ millions, unless otherwise indicated
For the period ended September 30, 2015

16. ACCUMULATED OTHER COMPREHENSIVE INCOME (LOSS) 

Defined 
Benefit Plan 

Foreign 
Currency 

Translation

Available 
for Sale 

Investments Total 

(30)  427  10  407 
6  463  -  469 

(1)  -  -  (1) 
Balance, End of Period (25)  890  10  875 

Balance, End of Period 

 
17. TERMINATION BENEFITS 

 
18. STOCK-BASED COMPENSATION PLANS  

A) Employee Stock Option Plan 

Issued  
Term 

  

Weighted 
Average 

Remaining 
Contractual 
Life   

Weighted 
Average 
Exercise 
Price   

Closing 
Share 

Price   

Number of 
Units 

Outstanding 
 

7  4.58  31.65  20.24  43,231 
7  1.45  26.72  20.24  3,719 

NSRs 



All amounts in $ millions, unless otherwise indicated
For the period ended September 30, 2015

Number of 
NSRs 

 

Weighted 
Average 
Exercise 
Price 

40,549  32.63 
4,106  22.25 

-  - 
(1,424)  32.46 

Outstanding, End of Period 43,231  31.65 

Exercisable, End of Period 23,743  34.51 
 
TSARs 

Number of 
TSARs 

 

Weighted 
Average 
Exercise 
Price 

3,862  26.72 
-  - 
-  - 

(70)  27.53 
(73)  25.89 

Outstanding, End of Period 3,719  26.72 

Exercisable, End of Period 3,719  26.72 
 
B) Performance Share Units 

 

 

Number of 
PSUs 

7,099 
2,904 

(1,436) 
(1,273) 

217 
Outstanding, End of Period 7,511 
 
C) Restricted Share Units 



All amounts in $ millions, unless otherwise indicated
For the period ended September 30, 2015

 

 

Number of 
RSUs 

93 
2,328 

(22) 
(82) 
81 

Outstanding, End of Period 2,398 

D) Deferred Share Units 

 

 

Number of 
DSUs 

1,297 
65 
55 
47 
(5) 

Outstanding, End of Period 1,459 
 
E) Total Stock-Based Compensation Expense (Recovery) 

 
Three Months Ended  Nine Months Ended 

2015 2015 

6 20 
(1) (4) 

- (7) 
2 5 
2 (1) 

Stock-Based Compensation Expense (Recovery) 9 13 

 
19. CAPITAL STRUCTURE 



All amounts in $ millions, unless otherwise indicated
For the period ended September 30, 2015

 
September 30, 

2015 

6,312 
13,013 
19,325 

Debt to Capitalization 33%  
 

September 30, 
2015 

Debt 6,312 
  
Adjusted EBITDA (1)  

787 
 

467 
(22) 
112 

1,986 
497 
106 

(247) 
1,020 

(2,394) 
(3) 

2,309  

Debt to Adjusted EBITDA 2.7x  
 

(1) Calculated on a trailing twelve-month basis.  

 

 
20. FINANCIAL INSTRUMENTS 
 

  



All amounts in $ millions, unless otherwise indicated
For the period ended September 30, 2015

A) Fair Value of Non-Derivative Financial Instruments  

September 30, 
2015 

32 
2 
- 

Fair Value, End of Period 34  

B) Fair Value of Risk Management Assets and Liabilities  

Summary of Unrealized Risk Management Positions 
 

September 30, 2015 
Risk Management 

Asset Liability  Net 

Commodity Prices    
295 - 295 

14 - 14 
- 12 (12) 

Total Fair Value 309 12 297 

September 30, 
2015 

Prices Sourced From Observable Data or Market Corroboration (Level 2) 309 
Prices Determined From Unobservable Inputs (Level 3) (12) 
 297  



All amounts in $ millions, unless otherwise indicated
For the period ended September 30, 2015

2015 

462 
(417) 

248 
4 

Fair Value of Contracts, End of Period 297  
 

(1) Includes a realized loss of $7 million related to the power contracts (2014 – $2 million loss). 
(2) Includes a decrease of $10 million related to the power contracts (2014 – $2 million decrease). 
 
C) Earnings Impact of (Gains) Losses From Risk Management Positions  

Three Months Ended  Nine Months Ended 
2015 2015 

(220) (417) 
(127) 169 

(Gain) Loss on Risk Management (347) (248) 
 

(1) Realized gains and losses on risk management are recorded in the operating segment to which the derivative instrument relates. 
(2) Unrealized gains and losses on risk management are recorded in the Corporate and Eliminations segment.  

 
21. RISK MANAGEMENT 

Net Fair Value of Commodity Price Positions 
 

Notional Volumes Terms  Average Price  Fair Value 

Crude Oil Contracts 

79 
12 
40 
15 
38 
65 

2 
 

36 

8 
 295 

 
Natural Gas Contracts

 
 

  
14 
14 

 
Power Purchase Contracts  

(12) 
(1) Cenovus entered into fixed-price swaps to protect against widening light/heavy price differential for heavy crudes. 
(2) Other financial positions are part of ongoing operations to market the Company’s production. 



All amounts in $ millions, unless otherwise indicated
For the period ended September 30, 2015

Commodity Price Sensitivities – Risk Management Positions  

 
Risk Management in Place as at September 30, 2015   

  
Commodity Sensitivity Range Increase  Decrease 

(176) 176 
65 (65) 

(20) 20 
19 (19) 

 
22. COMMITMENTS AND CONTINGENCIES 

A) Commitments 
 

 
B) Legal Proceedings 

 



SUPPLEMENTAL INFORMATION (unaudited)     

Financial Statistics
($ millions, except per share amounts)

Revenues
Year Q3 Year

to Date Q3 to Date

         3,737          1,152 6,540        
         6,775          2,242 9,885        
          (260)             (86) (656)         
            112               35 365           

Revenues 10,140      3,273        15,404      

Operating Cash Flow
Year Q3 Year

to Date Q3 to Date

380           167           737           
473           159           814           
549           162           1,087        
238           79             442           

12             3               6               
1,652        570           3,086        

424           29             533           
Operating Cash Flow (1) 2,076        599           3,619        

Cash Flow
Year Q3 Year

to Date Q3 to Date
1,152        542           2,658        

(81)           (13)           (97)           
(183)         111           (323)         

Cash Flow (2) 1,416        444           3,078        
1.74          0.53          4.07          
1.74          0.53          4.06          

Earnings
Year Q3 Year

to Date Q3 to Date
Operating Earnings (Loss) (3) 35             (28)           1,223        

0.04          (0.03)        1.61          

Net Earnings (Loss) 1,259        1,801        1,216        
1.55          2.16          1.61          
1.55          2.16          1.60          

Tax & Exchange Rates
Year Q3 Year

to Date Q3 to Date
Effective Tax Rates Using:

11.3%
22.2%
26.1%
38.1%

Foreign Exchange Rates (US$ per C$1)
0.794        0.764        0.914        
0.747        0.747        0.892        

Financial Metrics (Non-GAAP measures)
Year Q3 Year

to Date Q3 to Date

33% 33% 33%

13% 13% 28%

2.7x 2.7x 1.3x

0.8x 0.8x 1.0x

6% 6% 9%

7% 7% 11%

2015

2015

2015

2015

2015

2015
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SUPPLEMENTAL INFORMATION (unaudited)     

Financial Statistics (continued)

Common Share Information
Year Q3 Year

to Date Q3 to Date
Common Shares Outstanding (millions) 

833.3 833.3 757.1
813.8 833.3 756.8        
813.8 833.3 757.9        

Price Range ($ per share)

26.42        20.91        34.79        
15.75        15.75        28.25        
20.24        20.24        30.13        

21.12        15.97        32.64        
11.85        11.85        25.52        
15.16        15.16        26.88        

Dividends ($ per share) 0.6924      0.1600      0.7986      

Share Volume Traded (millions) 1,314.1     483.3        470.7        

Net Capital Investment
Year Q3 Year

to Date Q3 to Date
Capital Investment ($ millions)

318           96             637           
515           147           563           
833           243           1,200        
113           29             292           
946           272           1,492        

157           55             621           
159           67             111           

24             6               41             
1,286        400           2,265        

84             84             17             
(3,345)      (3,329)      (276)         
(3,261)      (3,245)      (259)         

Net Capital Investment (1,975)      (2,845)      2,006        

Operating Statistics - Before Royalties

Upstream Production Volumes
Year Q3 Year

to Date Q3 to Date
Crude Oil and Natural Gas Liquids (bbls/d) 

65,906      71,414      56,070      
74,720      75,329      67,400      

140,626    146,743    123,470    

35,739      33,997      40,060      
31,787      28,491      34,488      

1,286        1,191        1,200        
68,812      63,679      75,748      

209,438    210,422    199,218    
Natural Gas (MMcf/d)

20             19             22             
427           411           469           
447           430           491           

Total Production (BOE/d) 283,938    282,089    281,051    

Average Royalty Rates
(Excluding Impact of Realized Gain (Loss) on Risk Management)

Year Q3 Year
to Date Q3 to Date

Oil Sands
2.1% 0.8% 8.2%
3.0% 3.7% 7.6%

Conventional
9.2% 4.7% 7.3%

17.9% 18.7% 22.6%
3.8% 8.2% 5.6%
3.4% 7.1% 2.0%

Natural Gas 2.2% 3.7% 1.8%

2015

2015

2015

2015
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SUPPLEMENTAL INFORMATION (unaudited)     

Operating Statistics - Before Royalties (continued)

Refining
Year Q3 Year

to Date Q3 to Date
Refinery Operations (1)

(Mbbls/d) 460           460           460           
(Mbbls/d) 424           394           424           

202           186           205           
222           208           219           
92% 86% 92%

(Mbbls/d) 448           414           446           

Selected Average Benchmark Prices
Year Q3 Year

to Date Q3 to Date
Crude Oil Prices (US$/bbl)

56.61        51.17        107.02      
51.00        46.43        99.61        

5.61          4.74          7.41          
37.80        33.16        78.49        
13.20        13.27        21.12        
49.25        44.21        100.41      

1.75          2.22          (0.80)        
Refining Margins 3-2-1 Crack Spreads (1) (US$/bbl)

20.66        24.67        18.61        
19.61        22.03        17.27        

Natural Gas Prices
(C$/Mcf) 2.81          2.80          4.55          

(US$/Mcf) 2.80          2.77          4.56          
(US$/Mcf) 0.56          0.61          0.39          

Per-unit Results 
(Excluding Impact of Realized Gain (Loss) on Risk Management)

Year Q3 Year
to Date Q3 to Date

Heavy Oil - Foster Creek (1) (2) ($/bbl)
36.58        33.35        76.05        

0.59          0.20          6.06          
8.95          8.50          2.02          

13.00        11.37        17.65        
14.04        13.28        50.32        

Heavy Oil - Christina Lake (1) (2) ($/bbl)
30.92        27.46        66.69        

0.80          0.83          4.84          
4.49          5.00          3.32          
8.13          7.87          11.87        

17.50        13.76        46.66        
Total Heavy Oil - Oil Sands (1) (2) ($/bbl)

33.56        30.35        70.96        
0.70          0.52          5.40          
6.57          6.72          2.73          

10.39        9.55          14.51        
15.90        13.56        48.32        

Heavy Oil - Conventional (1) (2) ($/bbl)
42.01        37.09        81.05        

3.18          1.73          7.16          
3.29          3.36          3.31          

16.21        15.75        21.49        
0.06          0.07          0.23          

19.27        16.18        48.86        
 Total Heavy Oil (1) (2) ($/bbl)

35.35        31.63        73.47        
1.23          0.75          5.84          
5.88          6.08          2.87          

11.62        10.72        16.24        
0.01          0.01          0.06          

16.61        14.07        48.46        
Light and Medium Oil ($/bbl)

52.13        49.57        94.16        
5.30          7.02          10.19        
2.94          2.88          3.49          

16.06        16.09        17.77        
1.60          1.60          2.74          

26.23        21.98        59.97        

Cost of Condensate per Barrel of Unblended Crude Oil ($/bbl) 
27.94        24.20        44.49        
30.23        26.42        48.02        
29.17        25.33        46.41        
11.21        9.56          16.23        
25.37        22.34        38.91        
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SUPPLEMENTAL INFORMATION (unaudited)     

Operating Statistics - Before Royalties (continued)

Per-unit Results 
(Excluding Impact of Realized Gain (Loss) on Risk Management)

Year Q3 Year
to Date Q3 to Date

Total Crude Oil (1) ($/bbl) 
37.94        34.08        77.08        

1.85          1.60          6.60          
5.42          5.64          2.98          

12.31        11.46        16.51        
0.26          0.23          0.52          

18.10        15.15        50.47        
Natural Gas Liquids ($/bbl)

31.07        24.57        70.85        
1.07          1.75          1.40          

30.00        22.82        69.45        
Total Liquids (1) ($/bbl)

37.90        34.03        77.04        
1.85          1.60          6.56          
5.39          5.61          2.96          

12.23        11.39        16.41        
0.25          0.23          0.52          

18.18        15.20        50.59        
Total Natural Gas ($/Mcf) 

2.96          3.00          4.52          
0.06          0.11          0.08          
0.11          0.10          0.11          
1.19          1.16          1.24          
0.01          0.01          0.06          
1.59          1.62          3.03          

Total (1) (2) ($/BOE) 
32.58        29.95        62.45        

1.46          1.36          4.79          
4.14          4.35          2.29          

10.89        10.27        13.79        
0.21          0.19          0.47          

15.88        13.78        41.11        

0.06          0.09          0.24          

Impact of Realized Gain (Loss) on Risk Management
($/bbl) 6.25          10.07        (1.78)        

($/Mcf) 0.35          0.37          0.03          
($/BOE) 5.15          8.07          (1.21)        

Impact of Long-Term Incentives Costs (Recovery) on Total 
Operating Costs ($/BOE)
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