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Thank you and good morning everyone.

It’s a pleasure to be with you today in the newly refurbished Canada House. This renewed physical 
setting is a good reminder of the opportunity for a renewed dialogue on our collective energy future.  

On a personal note, I was one of many who came to London this past summer for the Olympic 
Games. My family and I witnessed first-hand tremendous spirit and human energy. 

Standing here this morning, I can’t think of a more appropriate location for this important discussion. 

I’d like to begin by extending a warm welcome to all of you who have travelled here for this summit.

The Energy Roundtable does a tremendous job of organizing and hosting these events.  It’s forums 
like these that provide a unique opportunity to learn more about Canada’s energy industry and 
discuss areas of growth, trends and issues.  And on behalf of Suncor, we’re pleased to be part of this 
conversation.  

The Oil Sands Resource: Primary Growth Engine

When we speak about Canada`s energy, economic and investment future, it’s almost impossible to 
do so without talking about the oil sands. 

To get a sense of that future, looking at the International Energy Agency’s projections is instructive. 
Here’s a snapshot of the IEA’s view of how things will look 25 years from today: 

• Global energy demand increases by as much as 40 percent, driven mainly by growing 
populations and improved living standards in China and India, among others.

• Fossil fuels remain dominant – supplying 75% of global primary consumption in 2035, 
compared to 81% today.

• Oil remains the primary source of transportation fuel, increasing from 87 million barrels per 
day in 2010, to 99 million barrels per day in 2035. 

• Renewables become a bigger part of the energy mix, but it happens relatively slowly. The 
share of non-hydro renewables in power generation increases from 3% to 15% in 2035. 

What’s clear from the IEA’s projections is that the world will continue to need safe, reliable and 
affordable sources of energy over the next quarter-century – and likely for much longer than that. 
And oil will need to be a part of that mix.
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With a welcoming investment climate, abundant oil reserves and a strong regulatory framework, 
Canada and the oil sands are extremely well-positioned to meet these needs. 

These factors create a century of opportunity – one which together, is ours to pursue.

If you take a look at the oil sands, it is the very definition of a legacy resource. Along with Saudi 
Arabia and Venezuela, it is one of the world’s largest oil reserves.  

And that’s with today’s technology. With tomorrow’s, it could potentially be the biggest reserve, bar 
none.

Because the oil sands contain a century or more of supply, and because they involve no further 
exploration risk, there is an opportunity to map out a long-term development plan. 

And long-term is the way to view these essential resources, whether you view them as a potential 
resource or an investment opportunity.

A Secure, Global Investment Climate and Opportunity

Over the next 25 years alone, the Canadian Energy Research Institute projects more than $2 trillion 
will be invested in oil sands development.

Not surprisingly, this resource has generated attention the world over.  While Suncor had been a 
pioneer in oil sands development, commencing operations as Great Canadian Oil Sands in 1967, we 
have been joined by large companies from around the world, including Shell, Total, and Sinopec, to 
name a few.  

What’s attracted these companies is the sheer size of the resource, a stable political climate, 
significant private sector development opportunities and predictable and responsible regulatory and 
fiscal regimes. 

As you know, these are prime conditions to provide energy for current and future generations, and 
consistently attract business with the promise of significant long-term economic benefits.  

Oil sands will be an essential part of our energy future for decades to come.

Long-term View of the Sector

This is a growing sector and a strong potential investment opportunity. In Canada’s oil sands, we 
take a longer-term view, versus becoming distracted by day-to-day market fluctuations.

This future-focused, optimistic view has a lot to do with key strengths, including:

o A second-to-none resource base which provides a foundation for responsible growth, 
continuing to power the economy,

o Varied means of production, including mining and in situ recovery methods, meaning that 
output can adapt to changing economic cycles, and,

o Strong business and operating models, which enable companies to take advantage of 
resource development opportunities. 
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o In Suncor’s case, our integrated model (which includes oil sands and offshore production, 
as well as upgrading, refining and marketing) allows us to draw on many diverse sources 
of profit, helping to balance volatility caused by fluctuating market conditions and 
reducing our financial risk through various economic cycles. 

o And, thanks to solid performance both operationally and financially, we are in the best 
position we have ever been to produce energy, create shareholder value, and contribute 
to the country’s economy going forward. 

That said, Canada’s oil sands will not be able to realize their growth potential without responsible 
development. And by responsible, I mean with a focus on operational excellence, managing our 
environmental impacts and advancements in technology, innovation and collaboration.

Responsible Development

For us, improving our environmental performance is not only the right thing to do; it makes good 
business sense. 

Every barrel of water we conserve and every emission we reduce at our operations means lower 
input costs and supports our license to operate and grow, which in turn translates to value for our 
shareholders and stakeholders.

I’m pleased to say we’re making real progress.  Here are just a few quick examples from Suncor’s 
perspective:

o Greenhouse gasses per barrel at our mining operations have been cut nearly in half 
since 1990.

o We’ve reduced our freshwater intake by more than 30% over the past six years. Our 
freshwater use is now the lowest since 1998 in absolute terms, despite tripling 
production.

o We’ve made great strides in reclaiming land and are proud to have announced the 
successful surface reclamation of Pond One, our first tailings pond - now known as 
Wapisiw Lookout.

o As part of our climate change action plan, we’ve also committed to developing renewable 
energy.  Today, we’re one of Canada’s biggest investors in wind power, with six wind 
farms and Canada’s largest ethanol plant as important parts of our operations.

Going forward, our focus on improvement will continue.  In 2009, we set some environmental goals 
for 2015, including:

o Reducing fresh water consumption by 12%

o Increasing reclamation of disturbed land area by 100%

o Improving energy efficiency by 10%, and 

o Reducing air emissions by 10%

All of the reductions are absolute, with the exception of energy efficiency, which is intensity-based. 
We believe we are on the right track, but know we still have a long way to go.  We remain committed 
to this journey of continuous operational and environmental improvement.
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The Technology Journey

Technology and innovation are key to helping us meet our environmental goals. When you look at 
the oil sands industry, it’s not hard to see that innovation and human ingenuity are part of our DNA. 
We’ve made incredible advancements in the few short decades we’ve been producing from the oil 
sands. 

For example, moving from a drag wheel in the mining process, to trucks and shovels may seem like 
a small innovation but it was a step change in recovery processes. The commercial application of 
steam-assisted gravity drainage or SAG-D technology is another example of technology enabling our 
industry to leap ahead. Operations are becoming increasingly more efficient.

This is also true of environmental performance. Through innovation and by harnessing technology, 
the industry has become much more energy-efficient. Since 1990, GHG emissions per barrel have 
been cut about 40% industry-wide. In terms of carbon intensity, we’ve closed the gap between oil 
sands and conventional crude imports to about 10% on a life-cycle basis.

I’m particularly excited about new tailings management technology we developed at Suncor.  Known 
as TRO, this approach will allow us to convert fluid tailings more rapidly into a solid landscape 
suitable for reclamation. Through the use of a polymer flocculent, we’re now able to dry tailings in a 
matter of weeks, rather than decades, which used to be the case with older technology. 

Thanks to TRO, we’ve been able to cancel plans for five additional tailings ponds at our existing mine 
operations.  In the years ahead, we expect to reduce the number of tailings ponds at our present site 
from eight to one, shrinking the total land area covered by the ponds by approximately 80%.

Because tailings management is an industry-wide concern, all seven oil sands companies currently 
running mine operations are committed to an unprecedented level of cooperation on this issue. 
Suncor, for its part, has agreed to share our patented technology with industry competitors as well as 
university and government scientists, so the environmental benefits can be maximized.

The progress we are making on the tailings front is something I believe our industry can repeat in a 
number of areas – including further reductions in greenhouse gas intensity and water use, and 
finding more efficient energy sources to power our operations. And it’s this type of industry-wide 
collaboration that I believe points to an even brighter future.

Industry Collaboration: COSIA and Other Partners

You may have heard that Suncor joined 12 other oil sands companies earlier this spring to announce 
the formation of Canada’s Oil Sands Innovation Alliance, or COSIA. We’re particularly pleased to be 
standing shoulder-to-shoulder with those companies.

COSIA is our industry’s public commitment to our stakeholders.  We are ready, willing and able to 
respond to our stakeholders’ expectations and accelerate the pace and scope of our collective 
environmental performance improvement.

To our knowledge, COSIA is the largest collaborative effort of its kind in any industry, anywhere in 
the world.  Early days are encouraging and we’re looking forward to more progress in the days, 
months and years ahead. 
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We’re excited about what this means for our industry. We’re also excited about what this means for 
Suncor, as we believe our industry’s success in sustainable development and Suncor’s success are 
closely connected, especially when we look at market access.

Market Access and Infrastructure

Canada’s oil sands are of course an enormous resource, but the industry requires access to markets 
to realize its full potential. This requires the creation of both fair public policy regimes and the 
necessary infrastructure.

As an industry, we recognize and commit to complying, if not exceeding, with regulatory 
requirements that drive responsible resource development.  What we have found challenging, 
though, is responding to policies which threaten market access.

I’m taking about legislation being contemplated in markets which attempt to address concerns about 
the relative carbon intensity of oil sands-derived transportation fuels. 

For us, the European Fuel Quality Directive, as well as California’s Low Carbon Fuel Standard, don’t 
take into account that on a wells-to-wheels basis, crude oil from Canada’s oil sands is not 
significantly more carbon intensive than other sources.  And, in some cases, it is actually less so 
than other sources of oil being used in those markets. 

We believe that public policy, whether it’s where the energy is produced or where it’s consumed, 
needs to take into account science-based analysis and not unfairly discriminate against sources.  In 
a world of growing energy demand, the path forward isn’t to constrict the choices, but to ensure we 
all have access to the energy we need. 

We also believe in the importance of infrastructure.  Ensuring access to all markets, whether this 
means pipelines to the west, south, east, or north, will benefit customers, Canadians and Canadian 
producers. It provides market diversity for our resource, both crude oil and natural gas. 

We are supportive of developing any and all infrastructure that will ultimately position Canada for 
long-term success on the global market. For Suncor, Canada’s economic success translates into 
opportunity for our company.

About Suncor and Our Investment Potential

And that isn’t hard to see if you take a closer look at our portfolio.

At Suncor, the oil sands represent the bulk of our production and future growth potential. In fact, we 
hold the largest position in Canada`s oil sands, which provides a foundation for us to generate profits 
and grow in a disciplined manner for decades to come. 

To give you a sense of that magnitude, if we assume that all 7.1 billion barrels of our proved and 
probable reserves are produced at the 2011 production rate of 546,000 barrels per day, we could 
maintain production for more than 35 years. 

Add to that our contingent resources of 21.9 billion barrels and that could mean production for more 
than 100 years. Looking forward, our plan is to boost total production to more than one million barrels 
of oil equivalent per day.  

5 



One thing I want to stress is that, while our growth plan includes goals and targets, these will not 
come at the expense of returns on capital.

This capital discipline is based on our commitment to generating long-term shareholder value and 
delivering our growth projects in a responsible and cost-effective manner.

I believe our financial performance bodes well for Suncor’s capacity to deliver sustained and 
profitable growth. 

The abundant resource wealth I’ve outlined, produced and operated reliably …. the sound investing 
opportunities that can be found in the Canadian energy industry, including that of Suncor …. and the 
exciting environmental collaboration underway… point to a bright future for both Canada and Europe. 

Canada has a wealth of energy resources and we believe these resources can assist in meeting 
global energy demand.

With the prospect of marketing oil sands crude from Canada to the rest of the world on the horizon, 
now is the opportunity to be building relationships that allow us to drive expanded energy and 
economic trade between our continents.

An ancient philosopher once said “luck is what happens when preparation meets opportunity.”  I 
believe we are prepared and we collectively have a century of opportunity ahead of us. I encourage 
each of you here today to prepare by taking a closer look at Canada, the oil sands, and our industry. 

I’m certain you’ll find that collectively we’ll be in a tremendous position to share in an energy-rich 
future. I look forward to my personal role in building bridges between our economies.

Thank you for your time and I’d be happy to answer any questions you may have after our next 
speaker.
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