Figure 2.C.a CNQ 2010 Corporate Highlights

2010 Performance Highlights
2010 20090 2008
FANANCIAL (5 milicns, except per share data)
Revenue, before rovalties $ 14,322 % 11078 % 16,1732
Met earnings $ 1697 3 1,580 % 4,685
Per common share — basic and diluted % 1.5 3 146 % 4.61
Adjusted net earnings from operations # 5 2,570 3§ 2689 §% 3,492
Per common share — basic and diluted $ 236 3% 248 % 323
Cash flow from operations & $ 6321 § 6,000 % 6,960
Per common share — basic and diluted 5 581 3§ 562 % 6.45
{apital expenditures, net of dispositions 5 5506 % 2097 % 7451
Long-term debt ¥ 5 8499 3 9658 % 13,016
Shareholders” equity $ 20,985 3§ 19426 % 18,374
OPERATING
Dally production, before royalties
Crude oil and NGLs puabtie;
North America — excluding Cil Sands Mining and Upgrading mn 234 244
North America — Qil Sands Mining and Upgrading 1 50 -
North Sea 33 38 45
Offshore West Africa 30 EE] 27
425 355 36
Natural gas (Mmctas
North America 1.217 1,287 1,472
North Sea 10 10 10
Offshore West Africa 16 18 12
1.243 1315 1,495
Barrels of oil equivalent peoed) 632 575 565
{1)  Per common share amounts have been restased o reflact 2 two-for-one commaon share spiit In May 2010,
{2)  Agjusted net eamings from operations Is 3 non-GAN messure that the Company utilzes to evaluats Its performance. The derivation of this measure Is disoussed
In the Management's DisCussion 2nd Analysk {"MDEA™).
{3)  Cash flow from operations Is @ non-GAAP maasure that the Company conslders ey 2 It demonstrates the Company's abillty to fund capital relnvastment and
repay debt. The destvation of this measure & discussad In the MDEA
{4 Indudes the curent portion of long-term deat.




Figure 2.C.b Composition of Production, Before Royalties and Production Expenses

ANALYSIS OF DAILY PRODUCTION, BEFORE ROYALTIES

2013 009 2008
Cruds oll and NGLS e
Horth Ameria - Explosation and Froduction 270562 34523 45,83
Horih Americ — DIl Sands Mining and Upgrading 90,867 =0350
Horih Soa 3z 203 37,781 &5 374
Offshoes West Arica 30,264 32529 36,557
424,065 I 463 315,667
Natural gas s
Morth Amenia 1217 1387 1472
Morth Saa L] 10 [
Oftshoes West Africa 18 1B 13
1243 1315 1,49
Total barmek of ol equivaknt moio 311 574,730 SEd, BT
Produst mbx
Light and medium oude of and NELs 1B% 1% %
Pedlzan Laice haawy crude of B% % 5%
Primary hoaey cnade ol 15% 155 158
Biuman {thermal of W% 1% 1%
Synthetic mude ol % ke
Matural gas 1% e A%
Partentags of Qroas Mawenu ||
fEnchuding midsirasm resnus)
Cruds o and HGLs B5% TE% BER
Matural gas 15% I3% %

F11 Mt ! pameariator ane bisrding rods ard eciudng mk rarogerent scoivian

PRODUCTION EXPEMSE — EXPLORATION AND PRODUCTION
200 2009 2008
Cnuda oll and MGLS mxen T
Horth America 5 2 35 1463 3 1456
Horth 503 5 373 5 L 2629
Ofishore West Alfrica 5 1454 3§ 1283 % 1039
COmpary g 5 4963 1502 3§ 16376
Natural gas e ™
Horth Amarica 5 106 3§ 107 3 .00
Haorth Soa 5 191 3§ X6 § 151
Dfshose West Africa 5 176 § 123 § 151
Company Jerage H 18 3 108 3 1.02
Company average veci 5 1nIs 5 1108 § 11.79
(1) Amount e on 8 Eer Ui b e b oo e v



Figure 2.C.c CNQ Resource Disclosure

RESOURCE DISCLOSURE
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Figure 2.C.d CNQ Earnings Statement 2010

Consolidated Statements of Earnings

For e years ended December 31

inilom of Canesfien, dollar, seee pee o shaes amoei) 2010 e et 2008
Favanua 5 14332 3 1nom % 16,173
L= royalties (a1} 538l mn
Ravanua, net of royalties 12,501 10,142 14,136
Expanses
Producion R 2587 24851
Tramsportation and hiending 1,753 1218 1,9558
Depletion, deprecition and amortization 4,035 2519 2553
sezat wirement cbligation acowtion row ) e 0 n
adminetration 0 121 120
Sinck-based compensation exponss ecowen) row & 134 355 =2
Interest, mat 5 410 138
Risk management AN o 121 738 1,730
Foreign axchangs (gain los 122} 31 8
10,003 B,1&7 E./BES
Earnings bofore tanes 2278 1975 72N
Tamoas other than Income tax s 0 113 106 178
Curmend oM T2 epereR facis 7 58 L 501
Fubire income tax eeparnse recoweny) jss 7) 54 i) 1,607
Mat zarnings 5 1857 1§ 1550 % 4,085

Hat sarnings par commeaon Shars (s 1)
Baeic and dilutod 5 15 3§ 146 § 481




Figure 2.C.e CNQ Cash Flow Statement, 2010

Consolidated Statements of Cash Flows

For $a years ended December 31

[milliom of Caneciar: dollang 2010 Frin e ) 2008
Oparating acthvitios
Mt aar 1557 3 1580 3 4,985
Mon-cash items
Deplation, deprecation and amortiration 4035 2E19 158
Aezot wwiwoment cbligation acoetion 107 0 Tl
Sindk-bared compensation eperese recoveny? 4 355 =3
Urrealired rek maragemant igaind lom sl 1,541 3,000
Urrealtred foreign mechange igan! b {1300 L=l B2
Defarmed petroloum revenue G expense irecoveny) m 15 =N
Fubure incomse tax eqperea (recmeny) 35[;-1 o] 1,607
5 5
shandonment axpenditures {17l (48l o]
Met change In non-cash wording caphtal e g 143 235] b
62584 55812 B, T&T
Finanding acthvitios
Fopaymient of hank crodit fackiies, net [Ty rl] 2,0z v
Fepayment of medium-term notes taaal - -
tof senior uresoured robes - 34l i}
ez of LS dollar debt securties - - 1,215
Ezue of common shars on mencke of stock opliores: 170 Fo| 13
Purchase of common shares under Normal Course e Bd (58} - -
Dradends on commaon shares oz} 25 Lane)
Mt change in non-cash workng capital mow v I5} 3 46
(o7 (2 258 a7
Irrasting acthvitics
Expendibunes on property. plant and equipment [5.335) (2,551 (7433
Proceads on ke of property, plant and equipmont 8 36 i
Mt axpendiures on property. plant and equipment 53271 (2.5u0 Fanz
Mt change In non-cash workding capital s vy 129 B0 I35
[5,138) 3,528 178
Inoreass (decrsasal In cash and cash equivalants 9 4l E
Cash and cash equivalents - beginning of year 13 i) 71
Cash and cash equivalants - end of year 2 % 13 % Fi

< of o Fow roie 1§



Figure 2.C.f CNQ Risk Management Activities, Unrealized and Realized Gains and Losses

- ' -

RISK MANAGEMENT ACTIVITIES

The Compary utilizes various derivative financial instruments to manage its commodity price, forgign currency and interest rate
exposures, These derivative financial instruments are not intended for trading ar speculative purposes,

{$ millons; 2010 2008 2008
Crude oil and WGLs finandial instruments $ 84 % (1,330) § 2,020
Matural gas financial instrumerits (234) (33) 21)
Fareign currency contracts and interest rate swaps 54 110 1139)
Reallzed (gain) loss 5 96) % 1,253) § 1,860
Crude oil and NGLs finandial instruments $ (108) % 2030 % 13,104)
Matural gas financial instrumerits M (58) 16
Fareign currency contracts and interest rate swaps 12 10 2
Unrealized (gain) loss $ (25 % 1,001 ¢ (3,090
Net (galn) loss $ (121} % 738 % 11,230

Complete detaiks related to outstanding dervative financial instrurments at Decernber 31, 2010 are disclosed in mote 12 to the
Company's consolidated financial statemeants,

The cash setflement amount of commodity derivative finandal instruments may vary materially depending upon the underlying qude
oil and natural gas prices at the ime of final setiement, as compared ta their mark-ta-market value at December 21, 2010

Due to changes in aude cil and natural gzs forward pricing and the reversal of pricr period unrealized gains and losses, the Company
recorded a net unrealized gain of $25 million {($16 million after-tax) on its sk managemenit activities for the year ended December 21, 2010
2009 - £1,991 million unrealized loss, $1,437 million after-tax; 2008 - §2 090 million unrealized gain, $2,112 million after-tax).



Figure 2.C.g Canadian Natural Hedging Activity, June 30, 2011

Remaining term Volume Weighted average price Index
Crude oil
Crude oil price collars Jul 2011 - Dec 2011 50,000 bbl/d US$70.00 - US$102.23 WTI
Crude oil puts Jul 2011 —  Dec 2011 100,000 bbl/id US$70.00 WTI

The cost of outstanding put options and their respective periods of settlement are as follows:

Q3 2011 Q4 2011

Cost (3 millions) uss27 usszy
ii) Purchase contracts

Remaining term Volume Weighted average fixed rate Index

Natural gas
Swaps — floating to fixed Jul2011 - Dec 2011 125,000 GJ/id C54.87 AECO




Figure 2.C.h  CNQ Crude Oil Hedge Positions 2008-Q3

The Company has the following commodity related net financial derivatives outstanding at September 30, 2008;

Remaining term Volume Weighted average price Index
Crude oil
Crude oil price collars Oct 2008 - Dec 2008 20,000 bbl/d  US$50.00 - US$65.53 Mayan Heavy
Oct 2008 - Dec 2008 50,000 bbl/d  US$60.00 - US$7522 WTI
Oct 2008 - Dec 2008 50,000 bbl/d  US$60.00 - US$76.05 WTI
Oct 20068 - Dec 2008 50,000 bbl/d  US$60.00 - US$76.98 WTI
Oct 2008 - Dec 2008 25000 bbl/d  US$70.00 - US$112.63 WTI
Jan 2009 - Dec 2009 25000 bbl/d  US$70.00 - US$111.56 WTI
Crude oil puts Oct 2008 - Dec 2008 50,000 bbl/d US$55.00 WTI

Jan 2009 - Dec 2009 92,000 bbl/d US$100.00 WTI




Figure 2.C.j Crescent Point Energy Corp. Crude Oil Hedge Positions, 2010-Q3
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Figure 2.C.k CNQ Interest Rate and Cross Currency Swaps, Dec. 2010

Amount Fixed Floating
Remaining term {§ millians) rate rate

Interest rate
Swaps - floating to fixed Jan 2011 -Feb 2012 3200 14475% 3 month CDOR®

(3} Canadian Dealer Offered Rata.

Remaining term

(1) During 2010, the Company unwound US$350 million of 4.9% interest rate swaps for proceads of US$54 million,
(2) During 2010, the Company unwound C$200 million of 1.0680% interest rate swaps for nominal consideration.

Cross currency
Swaps

Jan 2011 - Jul 2011
Jan 2011 - Aug 2016
Jan 2011 - May 2017
Jan 2011 - Mar 2038

Amount Exchange Interest Interest
(miliorg)  rate (USECE) rate jLs§) rate (C§)
US$H150 0.999 6.70% 7.70%
Us$250 1.116 6.00% 5.40%
U5$1,100 1.170 5.70% 5.10%
US$H550 1.170 6.25% 5.76%

(1) Subsequart to December 21, 2010, the Company entered into cross currency swap cantracts for U350 million with an exchange rate of $0.9%4 (US$/C4) and
average intarest rates of €.70% (L55) and 7.22% (C$) for the period January to July 2011,



Figure 2.C.L CNQ Sensitivity Analysis

The following table is indicative of the annualized sensitivities of cash flow from operations and net earnings from changes in
certain key variables. The analysis is based on business conditions and sales volurmes during the fourth quarter of 2010, excluding
mark-to-market gains (losses) on risk management activities, and is not necessarily indicative of future results. Each separate line item
in the sensitivity analysis shows the effect of a change in that variable only with all other variables being held constant.

cash flow
Cash flow from Net
from operations Net earnings
operations  (per common earnings (per common
($miliens)  share, basic) (s milions)  share, basic)
Price changes
Crude oil = WTI US$1.00/bbl
Excluding financial derivatives $ 128 % 0.12 % 99 § 0.09
Including financial derivatives $ 128 % 0.12 % 99 % 0.09
Natural gas — AECO C$0.10/mMcf ™
Excluding financial derivatives $ 34 % 0.03 % 25 % 0.02
Including financial derivatives $ 38 3 0.04 % 29 § 0.03
Volume changes
Crude oil - 10,000 bbld $ 175 % 0.16 % 104 $ 0.10
Natural gas — 10 MMcf/id $ 9 3% 0.01 % 1 | -
Foreign currency rate change
$0.01 change in Us$ @
Including financial derivatives $ 101-103 % 009 % 40-41 % 0.04
Interest rate change - 1% $ 9 % 0.01 % 9 % 0.01




