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Good morning/afternoon. Thank you for joining us today for an update on Canadian Oil Sands and our 

Syncrude Project. 
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ForwardForward--looking informationlooking information
In the interest of providing Canadian Oil Sands Trust (“Canadian Oil Sands”, “COS” or the “Trust”) potential investors with information regarding the Trust, including management’s 
assessment of the Trust’s future plans and operations, certain statements and graphs throughout this presentation contain “forward-looking statements”.  Forward-looking statements in this 
presentation include, but are not limited to, statements and graphs (collectively “statements”) with respect to our productive capacity; expectations regarding sales volumes, revenues, 
operating expenses, non-operating costs, cash from operating activities and capital expenditures for 2009 and the illustration of 2009 per barrel costs outlined on slide 6; expectation for 
higher production in the second half of 2009; and reliability post the Coker 8-3 turnaround especially as it relates to bitumen production; the expectation that the Syncrude Emissions 
Reduction project will reduce CO2 emissions by 60%; expected crude oil and U.S.$/Cdn exchange rates in 2009; future growth plans and specifically the plans to grow production beyond 
500,000 bbls/d; and expectations regarding sustaining capital costs over the next few years and into the future longer term; the amount of cash expected to be generated after paying 
operating costs and capital expenditures in 2009; plans regarding refinancing of debt in 2009; the impact that continued credit market turmoil and low crude prices may have on distributions; 
the expected cash from operating activities per Unit to be generated under certain crude oil pricing scenarios; the expected increase in variability of distributions in the future; expected 
ability to continue to cover cash costs at certain crude oil prices; the expected realized selling price, which includes the anticipated differential to WTI, to be received in 2009 for Canadian Oil 
Sands’ product; and the potential growth opportunities of Syncrude expansions; the expected benefits of the management services agreement; the anticipated impact from the federal tax 
changes in 2011 and beyond; the expected impact of the federal tax changes on Unitholders and future tax rates to be paid by the Trust; the expectation that the Trust will convert to a 
corporate structure post 2010; the expectation that lower crude oil prices would impact cash from operating activities and our ability to fund distributions expected; all expectations regarding 
the level of future distributions; the future expansion plans for Stage 3 debottlenecking and Stage 4 and the productive capacity to be attained and the timing of such expansions; the ability 
and timing in achieving our design capacity; the belief that operational reliability will improve over time and with that improvement that operating costs will be reduced; the actual recoverable 
amounts from any reserves or resources; the expectation that design capacity of Stage 3 will be achieved by the end of 2010; the expected reduction in CO2 and SO2 emissions in the future; 
the expected use of existing tax pools; the expected growth opportunities that the Trust has through its expansion of the current interest in Syncrude or through external opportunities; the 
impact of current and future environment regulations; and the expectations regarding crude oil supply and demand and views as to the amount of reserves remaining globally.

You are cautioned not to place undue reliance on forward-looking statements, as there can be no assurance that the plans, intentions or expectations upon which they are based will occur.  
By their nature, forward-looking statements involve numerous assumptions, known and unknown risks and uncertainties, both general and specific, that contribute to the possibility that the 
predictions, forecasts, projections and other forward-looking statements will not occur.  Although the Trust believes that the expectations represented by such forward-looking statements 
are reasonable, there can be no assurance that such expectations will prove to be correct.  Some of the risks and other factors which could cause results to differ materially from those 
expressed in the forward-looking statements contained in this presentation include, but are not limited to:  in any reference to resources in this presentation, there is no certainty that any 
portion of the resources will be discovered, and if discovered, there is no certainty that it will be commercially viable to produce any portion of the resources; integration of new systems and 
technologies into existing operations; the impact of supply/demand for crude oil and of pipeline constraints on the realized selling price for COS’ product; general economic, business and 
market conditions and in particular, the current economic and credit crisis and its impact on demand for crude oil; labour productivity issues; fluctuations in currency and interest rates, and
in particular the currency differences between the Canadian and US dollar; competition;  imprecision of reserve estimates; the ability to either generate sufficient cash flow to meet current 
and future obligations or to obtain external debt or equity financing; the ability to make capital investments and the amounts thereof;  imprecision in estimating future production capacity and 
operating costs, and the timing, costs and levels of production; changes in regulations, especially the announced environmental legislation dealing with tailings management; uncertainty in 
amounts and timing of Crown royalty payments; and such other risks and uncertainties described from time to time in the reports and filings made with securities regulatory authorities by the 
Trust. You are also cautioned as to the lack of certainty with regard to resources and should read the definitions and qualifications in COS’ Form F1-101F and in its annual information form on 
this issue.

You are cautioned that the foregoing list of important factors is not exhaustive.  Furthermore, the forward-looking statements contained in this presentation are made as of the date of this 
presentation, and the Trust does not undertake any obligation to update publicly or to revise any of the included forward-looking statements, whether as a result of new information, future 
events or otherwise.  The forward-looking statements contained in this presentation are expressly qualified by this cautionary statement.

Note: Information for the periods prior to July 2001 are based on the data of Athabasca Oil Sands Trust (the predecessor to Canadian Oil Sands Trust).

As our presentation includes a discussion of our outlook for 2009 production, operating costs and other 

forward-looking information, including without limitation, the future expansion plans and resources, I 

refer you to this notice that highlights the factors that could impact these future expectations.
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COS.UN overviewCOS.UN overview

Own 36.74% interest in SyncrudeOwn 36.74% interest in Syncrude

Productive capacity ~ 129,000 bbl/d Productive capacity ~ 129,000 bbl/d 11

Reserve life  ~ 40 years Reserve life  ~ 40 years 22

Market capitalization ~ $13 billion Market capitalization ~ $13 billion 33

Net debt to total capitalization = 22% Net debt to total capitalization = 22% 44

Pure play, longPure play, long--life crude oil investmentlife crude oil investment

1. Net to Canadian Oil Sands; 2. Based on independent evaluation of proved plus probable reserves by GLJ 
Petroleum Consultants Ltd. as of Dec. 31/08 and current productive capacity design of 129 million barrels annually; 
see the “Reserves Data and Other Information” section of Canadian Oil Sands’ Annual Information Form (AIF) dated 
March 13/09 3. As at close on June 26/09; 4. As at March 31/09.

Here is a quick snapshot of the Trust today. We own nearly 37% of Syncrude, still offering the only pure play 

on the project and its associated growth. 

We believe our Syncrude Project is a superior quality asset. Our focus now is to leverage the potential of that 

asset through improving operational performance and future expansion. 
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Our Syncrude ProjectOur Syncrude Project

Integrated mining oil sands Integrated mining oil sands 
project project 

Superior resource baseSuperior resource base

100% upgraded, high100% upgraded, high--quality quality 
crude oilcrude oil

Experienced operator Experienced operator ----
Syncrude Canada Syncrude Canada –– supported supported 
by Imperial Oil / ExxonMobilby Imperial Oil / ExxonMobil

Plans to grow production Plans to grow production 
beyond 500,000 bbls/d beyond 500,000 bbls/d 11

1. Gross to Syncrude; not yet received all regulatory and owner approvals for these plans.

The Syncrude project is an integrated mining oil sands project that has been producing from Canada’s oil sands 

since 1978. The strengths of the project include:

leases covering some of the richest mineable bitumen deposits in the oil sands;

production of a single high-quality crude oil, which has historically received a price approximating West 

Texas Intermediate;

solid operating experience spanning more than 30 years, which is further supported by the expertise of 

Imperial Oil and ExxonMobil through a management services agreement; and

a large resource base that clearly supports substantial growth in production.  



5

LongLong--life reserves and resourceslife reserves and resources11

1. Based on independent reserves and resources estimates by GLJ Petroleum Consultants, Ltd. as of    
December 31, 2008. See reserves and resources cautionary advisory in Canadian Oil Sands’ Annual Information 
Form dated March 13, 2009 and the definitions attached to this presentation handout. 2. The Trust, through its 
operating subsidiary, holds a 36.74% interest in the Syncrude Project. 

SyncrudeSyncrude CanadianCanadian
Project              OilProject              Oil SandsSands22

Proved plus probable reserves                     4.9           Proved plus probable reserves                     4.9           1.81.8

Contingent resources Contingent resources –– best estimate         5.4                     2.0best estimate         5.4                     2.0

Prospective resources Prospective resources –– best estimate        2.2                     0.8best estimate        2.2                     0.8

Billions of Synthetic Crude Oil BarrelsBillions of Synthetic Crude Oil Barrels

Supports production for decadesSupports production for decades

An independent re-evaluation of Syncrude’s resource base as of December 31, 2008 indicated proved plus 

probable reserves of 4.9 billion barrels of fully upgraded synthetic crude oil. 

This reserve base will support production of more than 500,000 barrels per day for decades. 
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Markets for Syncrude production Markets for Syncrude production 

SarniaSarnia
ChicagoChicago
PatokaPatoka

Wood RiverWood River
CushingCushing

Salt Lake CitySalt Lake City

CasperCasper

VancouverVancouver

EdmontonEdmonton

SYNCRUDESYNCRUDE
PLANTPLANT

We market our own share of Syncrude’s production, which is shipped to Edmonton on a dedicated pipeline. 

Most of our product is delivered at Edmonton where our customers take it to markets illustrated by this map. 
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Management Services Agreement Management Services Agreement 

Imperial / ExxonMobil & SyncrudeImperial / ExxonMobil & Syncrude
focus areasfocus areas

Operational PerformanceOperational Performance
-- global best practicesglobal best practices

Expansion PlansExpansion Plans
-- project managementproject management

In November 2006, Syncrude signed a Management Services Agreement with its 25% owner, Imperial Oil, 

whose parent company is ExxonMobil. 

The agreement is 2-pronged, focusing both on enhancing operational performance, and pursuing 

Syncrude’s growth plans. 

The MSA allows Syncrude to access many of Imperial and ExxonMobil’s global best practices, proprietary 

systems and expertise. The goal is better operational reliability, which should result in higher production 

volumes and lower operating costs. 

Secondly, and of equal importance, the agreement will assist Syncrude in executing its next expansions. 

ExxonMobil will lead the project management for Syncrude’s future expansions.
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Focus on reliability  Focus on reliability  

Mining & extractionMining & extraction
Expanding mining equipment fleetExpanding mining equipment fleet
Employing contractor servicesEmploying contractor services
Targeted maintenance program to improve reliability of processesTargeted maintenance program to improve reliability of processes
Expand capacity through construction / relocation of mine train Expand capacity through construction / relocation of mine train 
systems (in cooperation with Imperial Oilsystems (in cooperation with Imperial Oil’’s Kearl Lake project)s Kearl Lake project)

UpgradingUpgrading
Continue to integrate new systems and processes into Syncrude Continue to integrate new systems and processes into Syncrude 
operations under MSAoperations under MSA
Implemented modifications into Coker 8Implemented modifications into Coker 8--3 aimed at improving           3 aimed at improving           
yield and run lengthyield and run length

Volume gains, lower operating costs, more efficient energy useVolume gains, lower operating costs, more efficient energy use

The MSA is a comprehensive, long-term approach to improving performance. Our current focus is on the areas highlighted 

here. 

In mining and extraction, we have been constrained in the supply of bitumen to feed the upgrader. We have expanded our 

mining equipment fleet and hired additional people, including contractors, to help improve bitumen inventory levels. That 

effort has been underway for about a year and we are seeing improvements in exposed bitumen levels. We are also 

implementing a targeted maintenance program for the mining and extraction processes. These measures have contributed to 

higher operating costs, as has the purchase of third-party bitumen, which we have been doing over the past year from time to 

time to supplement our own supply. However, these efforts should support us in reaching the design capacity of our existing 

facility. 

Over the next 4 to 5 years, we are also planning to increase the overall capacity of our mine train systems. A cooperation 

agreement was recently signed between Syncrude and Imperial Oil’s neighboring Kearl Lake oil sands project to share the 

current technologies, procurement and construction of multiple mining trains for both projects to further capitalize on scale 

economies.

In upgrading, we are continuing to implement Imperial and ExxonMobil’s systems and processes. It takes time for these to 

be integrated into the operation, but we are encouraged by the changes being made and believe they will result in better 

reliability. We also recently made modifications to our newest Coker 8-3 with the aim of improving yield and run length. 

Our operation is similar to a manufacturing operation so improved reliability should result in volume gains, lower operating 

costs and more efficient use of energy.
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Syncrude total production vs. designSyncrude total production vs. design
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Focus on achieving Stage 3 designFocus on achieving Stage 3 design

11 22

1. Stage 3 production commenced August 2006; 2. Based on April 29/09 guidance; 3. COS management 
believes this target may be challenging to achieve and that reaching design rates of 350,000 bbls/d by the 
end of 2010 is more reasonable.

Stage 3 capacityStage 3 capacity

33

By reaching the current design capacity of our facility, we have the potential to increase production by 

about 22% over our actual 2008 production.

Syncrude, Imperial and ExxonMobil are working diligently to achieve this goal, and they believe design 

rates of 350,000 barrels per day can be reached by the end of 2010. 
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0.00

1.00

2.00

2009F 2009F
129 million bbls annually 129 million bbls annually 22109 million bbls annually 109 million bbls annually 11

Illustration of potential impact of achieving design capacityIllustration of potential impact of achieving design capacity

Current guidance Current guidance 
case case 11

Cash from operating activities Cash from operating activities per Trust unit per Trust unit 

$1.21 $1.21 
$1.91$1.91

All figures in Canadian dollars unless otherwise noted.
1.  Based on April 29/09 guidance of: US$50/bbl WTI, $0.825 US$/Cdn$ FX, $33.46/bbl operating cost and sales of 
approximately 109,700 bbls/d
2.  Based on design capacity of sales of approximately 130,000 bbls/d; every 2 million bbl change in production impacts 
cash from operating activities/unit by $0.07; see April 29/09 guidance document for other sensitivities; this assumes no 
other regulations or changes to operating costs from 2009 guidance, see the risk factors outline out our annual 
information form as to other risks.

This slide illustrates a potential impact of reaching design capacity on our cash from operating activities. Using all 

the other assumptions in our 2009 Outlook, the additional 20 million barrels annually that Syncrude should achieve 

once it reaches design capacity translates into another $0.70 per Unit, or about $340 million of estimated cash from 

operating activities at US$50 per barrel WTI. 
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Syncrude expansion plansSyncrude expansion plans

Debottleneck ~ 400 kbpdDebottleneck ~ 400 kbpd

500 kbpd 500 kbpd 
~70 year life~70 year life

Design capacity rates, except actual production for 2005 – 2008 and 2009 production outlook as at April 29/09
Expansion beyond Stage 3 has not yet been approved by Syncrude’s owners or regulators
Higher production and corresponding resource lives based on development of remaining recoverable resources,          
as outlined in Canadian Oil Sands’ 2008 annual report and annual information form (AIF); see reserves and resources 
cautionary advisory and Canadian Oil Sands’ AIF filed on SEDAR for additional information on reserves and resources. 

BaseBase

Stage 3Stage 3

600 kbpd 600 kbpd 
~60 year life~60 year life

700 kbpd700 kbpd
~50 year life~50 year life

Thousand barrels per dayThousand barrels per day

Syncrude also has plans to grow its capacity. The timing of Syncrude’s next expansions now appears to be 

fortuitous; we are able to maintain our growth momentum without significant capital as we are currently 

beginning the scoping engineering work for both the Stage 3 debottleneck and the Stage 4 expansions. As 

such, we will be well positioned to take advantage of the next economic cycle.

The Stage 3 debottleneck is still envisioned as a smaller, more manageable expansion to unlock existing 

upgrader capacity and get us to about 400,000 barrels per day. Concurrently, we are pursuing the design of 

our Stage 4 expansion to move us towards production of 500,000 barrels per day. 

This slide also illustrates various longer-term productive capacities in excess of 500,000 barrels per day while 

maintaining a resource life of 50 years or more. 

We will provide more information on cost, scope and timing of our future expansions once our current 

engineering work is further advanced. 
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Finance planFinance plan

ShortShort--term term Focus on liquidityFocus on liquidity
Net debt at March 31/09 was about $1.1 billionNet debt at March 31/09 was about $1.1 billion
Distributions likely to reflect cash generated by businessDistributions likely to reflect cash generated by business
““DRIPDRIP”” rere--activatedactivated
Refinanced midRefinanced mid--2009 debt maturities of about $500 million,              2009 debt maturities of about $500 million,              
leaving $840 million of bank facilities availableleaving $840 million of bank facilities available
Next debt maturity 2013Next debt maturity 2013

LongLong--term term Target $1.6 billion net debt by 2011Target $1.6 billion net debt by 2011
Efficient capital structureEfficient capital structure

Reduces cost of capitalReduces cost of capital
Preserves tax poolsPreserves tax pools
Maintain an investment grade credit rating Maintain an investment grade credit rating 

ReRe--engage plan when markets improveengage plan when markets improve
Plan to convert to a corporate structure by 2011Plan to convert to a corporate structure by 2011

All figures in Canadian dollars unless otherwise noted.

Consistent with the long-life nature of our asset, we take a long-term view in setting Canadian Oil Sands’

financial plan. Our emphasis is on efficient capital management. We value a strong balance sheet to 

preserve our investment grade credit ratings, support our business through the commodity price cycle and 

provide capacity to finance growth opportunities.

During this period of market volatility, our primary objective is to maintain liquidity and financial 

flexibility.

We recently issued US$500 million senior notes to repay our 2009 debt maturities, thereby reducing our 

liquidity risk, and leaving about $840 million of credit facilities available for financial flexibility.

Earlier this year, we reduced distribution levels and reinstated our distribution reinvestment plan to 

support our balance sheet; however in light of our debt refinancing and rising oil prices, we will revisit 

the need for our DRIP at the end of Q2.

Furthermore, if we see the credit markets improve and crude oil prices strengthen further, we intend to 

return to our plan of increasing net-debt to about $1.6 billion. We believe this target reflects efficient 

capital management and preserves tax pools, but we would not jeopardize our liquidity position to get 

there and it will depend on competitive access to the capital markets.  

Currently we plan to convert to a corporate structure in 2011 in response to the current trust-tax 

legislation imposed by the Canadian government. Our business model will not change given the long-life 

nature of our assets. We will simply look more like our corporate peers in the oil sands sector. 
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Sales volumeSales volume (bbl/d)(bbl/d) 109,700109,700

WTI averageWTI average (US$/bbl)(US$/bbl) 50.0050.00

FX rate (US$/Cdn$)FX rate (US$/Cdn$) 0.8250.825

RevenuesRevenues 22 2,328 2,328 

Operating expenses                                              Operating expenses                                              1,340   ($33.46 per bbl) 1,340   ($33.46 per bbl) 

NonNon--operating costsoperating costs 33 402402

Cash from operating activities                                  Cash from operating activities                                  586  ($1.21 per Trust unit)                      586  ($1.21 per Trust unit)                      

Capital expenditures Capital expenditures 453453

$MM unless otherwise indicated$MM unless otherwise indicated

2009 Outlook 2009 Outlook 11

All figures in Canadian dollars unless otherwise noted.
1. Outlook as at April 29/09 based on an average Syncrude working interest of 36.74%. See press release 
entitled “Syncrude’s Coker 8-3 returns to operation following planned turnaround” dated June 9/09. 
2. Revenues after crude oil purchases and transportation expense.
3. Non-operating costs include: non-production costs, Crown royalties, interest, insurance, administration, 
cash taxes and other, and changes in working capital from operating activities.

Our Outlook for 2009 calls for annual Syncrude production to range from 105 to 112 million barrels with a single 

point estimate of 109 million barrels. That’s equivalent to just over 109,000 barrels per day net to the Trust. 

We have indicated that it will be challenging to achieve this rate in 2009, primarily because of the lost production 

from the turnaround of Coker 8-3, which took longer than anticipated.

This comprehensive turnaround included making modifications to the coker with the aim of improving yield and 

run length. 

Given that the turnaround work occurred over much of the second quarter, we expect our second quarter results to 

reflect the impact of reduced volumes and higher per barrel operating costs; however, we are looking forward to a 

stronger second half. The turnaround is behind us, our bitumen tanks are full and exposed mineable ore inventories 

have increased. Since the turnaround, Syncrude production has been ramping up, and we will continue to monitor 

operations and provide any updates as necessary. 

Assuming average production of 109,000 barrels per day, an annual WTI price of US$50 per barrel, US/Cdn $ 

exchange rate of $0.825 and a SCO discount to Canadian dollar WTI of $2.50 per barrel, we estimate generating 

cash from operating activities of $586 million in 2009. From that, we would need to fund $453 million of capex. 

That leaves about $130 million for distributions, which have also been supported by our distribution reinvestment 

plan. Based on participation rates for the last 2 distributions, we have retained roughly 40% of the cash we would 

have had to payout without the DRIP.  
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1. Based on Outlook as at April 29/09 
2. Amounts have been converted to US$ at the 2009 Outlook FX rate of $0.825 US/Cdn for readers’ convenience

Cdn$Cdn$
Per bblPer bbl

US$US$
Per bbl Per bbl 22

Illustration of 2009 per barrel costs Illustration of 2009 per barrel costs 11

$    2.12$    2.12$    2.57$    2.57Crown royaltiesCrown royalties
$    44.07$    44.07$  53.41$  53.41Total cost, including capexTotal cost, including capex

$  41.95$  41.9550.8450.84Total Syncrude and Canadian Oil Sands costsTotal Syncrude and Canadian Oil Sands costs
$    2.17$    2.17$    2.62$    2.62Total Canadian Oil Sands costsTotal Canadian Oil Sands costs
$    0.59$    0.59$    0.71$    0.71Administration, Insurance and OtherAdministration, Insurance and Other
$    1.58$    1.58$    1.91$    1.91Interest on debtInterest on debt

Canadian Oil Sands costsCanadian Oil Sands costs
$  39.78$  39.78$  48.22$  48.22Total Syncrude costsTotal Syncrude costs
$    9.33$    9.33$    11.31$    11.31Capital expendituresCapital expenditures
$  30.45$  30.45$  36.91$  36.91
$    2.85$    2.85$    3.45$    3.45NonNon--production costsproduction costs
$  27.60$  27.60$  33.46$  33.46Operating expensesOperating expenses

Syncrude costsSyncrude costs

While the cost inflation experienced in the industry over the last several years has significantly 

increased oil prices required for new investment, Syncrude continues to benefit from its historical 

investments made over the last 30 years.

This slide illustrates our expected cost structure based on our Outlook for 2009. We report in Canadian 

dollars, but I will refer to U.S. dollar equivalents here, converted at 82.5 cents.

Operating costs are estimated at about $27.60 per barrel. Combined with capital costs of about $9 per 

barrel and $3 per barrel of non-production costs, that results in Syncrude costs of about $40 per barrel. 

Canadian Oil Sands also incurs interest and administrative costs of about $2.20 per barrel. 

Similarly, we are estimating $2 per barrel in Crown royalties at our $50 WTI price assumption.

Under these 2009 assumptions, we would generate sufficient cash from operating activities to cover all 

our costs, including the anticipated 2009 capital program, at a price of about US$45 per barrel.  

Syncrude’s operating costs and capital expenditures are relatively fixed, but the joint venture is 

continually pursuing opportunities to reduce or defer the timing of costs.  
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Estimated 2009 capital expenditures Estimated 2009 capital expenditures 11

$    0.94$    0.94Capital expenditures per unitCapital expenditures per unit

$   11.31$   11.31Capital expenditures per barrelCapital expenditures per barrel

453453
114114OtherOther
7171Equipment purchasesEquipment purchases

118118Tailings managementTailings management
$       150$       150Environmental Environmental –– Syncrude Emissions Reduction (SER) projectSyncrude Emissions Reduction (SER) project

Net to Canadian Oil Sands Net to Canadian Oil Sands 

All figures in Canadian dollars unless otherwise noted.
1. Based on Outlook as at April 29/09 with assumptions outlined in such Outlook.

Breaking down our estimated 2009 capital expenditures into more detail, you can see that they relate 

mainly to sustaining our existing operations. All costs on this slide are in Canadian dollars.

Because we are in the preliminary planning phases of our next expansions, we can maintain the 

momentum of our growth plans without incurring large growth capital costs at this time.

Our SER project is designed to reduce sulphur dioxide emissions from our original two cokers, which 

should result in a 60% decline in total emissions from current approved levels.  This project is 

estimated to cost Syncrude $1.6 billion, with the majority of spending to occur over the next three 

years.

We are planning to spend about $120 million in 2009 for managing tailings.

The budget also includes purchasing equipment, including new trucks, to reduce the use of contracted 

equipment, and enhance our ability to expose more mineable ore and increase our bitumen supply.

In 2009, we will begin the process of relocating several of our mine trains, which I mentioned earlier. 

These are large projects that we anticipate will push total sustaining capital expenditures to about $10 

to $15 per barrel over the next several years. 
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Cash distributionsCash distributions
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$ per Trust unit per quarter$ per Trust unit per quarter

Distribution of $0.15 per Unit for Q2 2009Distribution of $0.15 per Unit for Q2 2009
All figures in Canadian dollars unless otherwise noted. 

High crude oil prices for most of 2008 enabled us to significantly ramp up distributions into the middle of the 

year.  We paid out $1.8 billion in distributions, or $3.75 per Unit in 2008, while still maintaining net debt levels 

just below $1 billion at the end of the year. 

When crude oil prices dropped and credit markets tightened up, we reduced the distribution to 15 cents per 

Unit for the first quarter of 2009. This was a prudent measure to manage liquidity and protect the balance sheet 

as we rode out this business cycle, helping us to avoid significant leverage increases.

We now are seeing crude oil prices improve, and we have tremendous leverage to those increases, as you will 

see on the next slide. Directionally, distributions will reflect our emphasis on efficient capital management; if 

we don’t have a better reinvestment opportunity for the cash we generate in our business, we intend to 

distribute that cash to our unitholders.



17

-1.00

0.00

1.00

2.00

3.00

4.00

2009F 2009F 2009F

Illustration of 2009 cash from operating activitiesIllustration of 2009 cash from operating activities

All figures in Canadian dollars unless otherwise noted.
1. Based on April 29/09 guidance of: US$50/bbl WTI, $0.825 US$/Cdn$ FX, $33.46/bbl operating cost and sales of 
~109,700 bbls/d; 2. Based on US$30/bbl WTI and the resulting minimum 1% gross bitumen-based revenue royalty vs. 
guidance case based on 25% bitumen-based net royalty; 3. Based on US$70/bbl WTI; Unhedged – every US$1/bbl 
change in WTI impacts cash from operating activities/Unit by ~$0.08; See April 29/09 guidance document for other 
sensitivities. 

Current guidance Current guidance 
case case 11

$ per Trust unit$ per Trust unit

22 33

US$30/bblUS$30/bbl US$50/bblUS$50/bbl US$70/bblUS$70/bbl

$1.21$1.21

$(0.49)$(0.49)

$2.81$2.81

The cash we generate is very sensitive to changes in crude oil prices and reflects the fact that our production is 

entirely unhedged. 

Each $20 per barrel change, up or down, in the price of WTI swings our cash from operating activities by about 

$1.60 per Unit, assuming a bitumen-based net royalty. If we were to average US$30 per barrel WTI, we get closer 

to our cost of production, and assuming we don’t see cost reductions or deferrals, our ability to fund distributions 

in this scenario would be at risk.

On the opposite side, if WTI prices rise to average $70 per barrel, our cash from operating activities is expected to 

increase to about $2.81 per Unit. 

Importantly, we maintain a strong balance sheet to mitigate the risk of our unhedged commodity price.
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Investment highlightsInvestment highlights

UnUn--hedged, unhedged, un--diluted crude oil exposurediluted crude oil exposure

Pure play on the oil sandsPure play on the oil sands

HighHigh--quality, longquality, long--life resourcelife resource

Imperial/ExxonMobil support Syncrude operationsImperial/ExxonMobil support Syncrude operations

Defined production growth Defined production growth 
~ 20% near~ 20% near--term by achieving current design capacityterm by achieving current design capacity
DebottleneckDebottleneck has prehas pre--invested capitalinvested capital

Sound finance planSound finance plan

Cash distributionCash distribution

The definitive investment in the oil sandsThe definitive investment in the oil sands

Let me end my presentation with the highlights of why Canadian Oil Sands Trust is a uniquely attractive investment. 

We provide strong leverage to an eventual strengthening in crude oil prices. Through this difficult period, we have a 

sound financial plan to position us well for this recovery in prices. In the interim, we currently offer a cash 

distribution. 

We have an exceptional asset base, an experienced operator supported by the world-class oversight from 

Imperial/ExxonMobil, and a strong growth horizon.

Finally, with the recent proposed merger between Suncor and Petro-Canada, we have become the only producing 

pure play in the oil sands for public investors. 

For these reasons, we believe Canadian Oil Sands is the definitive investment in the oil sands. 
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Investor return compared to other energy producersInvestor return compared to other energy producers
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Capital appreciation + reinvestment of all dividends/distributions
For the periods ending March 31st
* Husky from Aug 31/00 – March 31/09

5 year total shareholder returns5 year total shareholder returns 10 year total shareholder returns10 year total shareholder returns
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Petro-Canada

PennWest

**

Out of interest and despite the recent market downturn, Canadian Oil Sands has outperformed all other 

operators in our industry peer group, including the oil sands, on a 5 and 10 year basis. 

Unfortunately, year-over-year our total shareholder return is down about 40%, reflecting the overall downturn 

in the market. 

Our business fundamentals going forward have not changed, however, and we hope to continue delivering top 

quartile returns to you.

I would now be happy to take any questions you may have. 
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Syncrude Crown royalty terms*Syncrude Crown royalty terms*

Greater of 25% net Greater of 25% net bitumenbitumen revenue less capital and operating costs, or revenue less capital and operating costs, or 
1% of gross bitumen revenue*1% of gross bitumen revenue*

Previously based on Previously based on SCOSCO revenues and costsrevenues and costs

Repay $1.25 billion plus interest over 25 years for previously dRepay $1.25 billion plus interest over 25 years for previously deducted educted 
upgrader growth capital upgrader growth capital 

No payments required during 1% royalty periodsNo payments required during 1% royalty periods

Pay an additional $975 million in royalties as per schedule:Pay an additional $975 million in royalties as per schedule:

Amount will be prorated to extent Syncrude daily average bitumenAmount will be prorated to extent Syncrude daily average bitumen production production 
over 6over 6--year period less than 345 KBPDyear period less than 345 KBPD

* Terms and rates effective Jan. 1/09 to Dec. 31/15. The royalty agreements are available  at 
www.sedar.com. Effective Jan. 1/16 New Royalty Framework rates apply. 

$975 mm$975 mm$350 mm$350 mm$225 mm$225 mm$150 mm$150 mm$100 mm$100 mm$75 mm$75 mm$75 mm$75 mm

TotalTotal201520152014201420132013201220122011201120102010

All figures gross to SyncrudeAll figures gross to Syncrude
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Income trust taxationIncome trust taxation

Trust taxation effective January 1, 2011Trust taxation effective January 1, 2011

Cash from operating activities reduced by ~25% taxCash from operating activities reduced by ~25% tax
Level with corporate tax rateLevel with corporate tax rate

COS tax pools will provide some tax shelterCOS tax pools will provide some tax shelter

COS likely to convert to corporate structure post 2010COS likely to convert to corporate structure post 2010
Future dividend policy to be determinedFuture dividend policy to be determined

Our business model doesnOur business model doesn’’t changet change
Based on current legislation and announced changes proposed by the Canadian federal government; the above 
information is not intended to be, and should not be construed to be, legal or tax advice to any Unitholder. 
Unitholders should obtain independent advice regarding the income tax consequences of their investment.
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CanadaCanada’’s Greenhouse Gas Policiess Greenhouse Gas Policies

Alberta GovernmentAlberta Government
Legislation passedLegislation passed
Effective July 1, 2007Effective July 1, 2007
Requires immediate 12% reduction in emission intensity for largeRequires immediate 12% reduction in emission intensity for large emittersemitters
Compliance:Compliance:

Physical ReductionsPhysical Reductions
$15/tonne CO2 levy into Technology Fund$15/tonne CO2 levy into Technology Fund
OffsetsOffsets

Federal GovernmentFederal Government
ProposedProposed
Takes effect in 2010Takes effect in 2010
Reductions of 18% in emission intensity and 2% per year thereaftReductions of 18% in emission intensity and 2% per year thereafterer
Coal power and oil sands have higher targetsCoal power and oil sands have higher targets

Natural gas, then carbon capture equivalencyNatural gas, then carbon capture equivalency
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Syncrude COSyncrude CO22 emissions vs other sources of crude oilemissions vs other sources of crude oil
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Energy Energy ---- oil sands roleoil sands role

CanadaCanada’’s total oil reserves 179 s total oil reserves 179 
billion barrelsbillion barrels11

Oil sands represent 45% of Oil sands represent 45% of 
CanadaCanada’’s productions production

Canada is largest supplier of Canada is largest supplier of 
crude oil to the U.S. crude oil to the U.S. 

World energy demand expected to World energy demand expected to 
increase 57% from 2002 to 2025increase 57% from 2002 to 2025 22

Canada one of the few countries Canada one of the few countries 
that can grow crude oil productionthat can grow crude oil production

1. CAPP    2. Energy Council of Canada
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