
Figure 2.B.a   Composition of Penn West production, 2010



Figure 2.B.b   Penn West 2011 Capital Expenditure Focus



Figure 2.B.c   Penn West Working Reserves



Fig. 2.B.d    Penn West 2010 Cash Flow Statement



Figure 2.B.e   Penn West Income Statement 2011-Q3



Figure 2.B.f   Penn West Impact of Risk Management on Pricing



Figure 2.B.g   Penn West Impact of Unrealized Risk Management Income



Figure 2.B.h Penn West Hedge Positions, 2010 Annual Report



Figure 2.B.j   Penn West Detailed Hedge Positions, Q3 2011

Liquids Hedging as of October 24, 2011
  2012 2013
Hedged volume (bbls/d) 60,000 5,000
Collars 60,000 5,000
Average price:
ceiling (US$/bbl) $100.20 $100.00
floor (US$/bbl) $85.53 $90.00

Natural Gas Hedging as of August 8, 2011
  2012 2013
Hedged volume (mcf/d) 50,000 0
Swaps 50,000 0
Swap price (CAD$/mcf) $4.30 $0.00

Power Hedging as of June 1, 2011
  2012 2013
Hedged volumes (MWh) 75 50
Fixed hedge price (CAD$MWh) $53.65 $55.20

Interest  Rate Swaps as of September 30, 2011
Notional Volume (millions) Remaining Term Pricing
$500 Oct/11 - Dec/11 1.61%
$600 Oct/11 - Jan/14 2.71%
$50 Oct/11 - Jan/14 1.94%

Foreign Exchange Forwards on Revenues as of September 30, 2011
Notional Volume (millions)     Remaining Term                        Pricing (CAD/USD)
US $95         19-Month Initial Term: Oct/11 - Dec/11 1.061
US $1,080          12-Month Initial Term: Jan/12 - Dec/12 1.011

Foreign Exchange Forwards on Senior Notes as of September 30, 2011
Notional Volume (millions)            Remaining Term                  Pricing (CAD/USD)
US $762             3 to 15-Year Initial Term: 2014-2022 1.000

Cross Currency Swaps as of September 30, 2011
Notional Volume (millions)      Remaining Term                         Pricing
£57 10-Year Term: 2018 2.0075 (CAD/GBP), 6.95%
£20 10-Year Term: 2019 1.8051 (CAD/GBP), 9.15%
€10 10-Year Term: 2019 1.5870 (CAD/EUR), 9.22%



Figure 2.B.k Penn West Sensitivity Analysis


