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Determination and Trade Repositories and Derivatives Data Reporting (*91-3017)

Canadian Oil Sands Limited (“COS”) appreciates the efforts of the Canadian Securities
Administrators (the “CSA”) to regulate Canada’s over-the-counter (“OTC”) derivatives market
in a way that does not significantly disrupt the market or add unnecessary costs to its
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participants. COS also appreciates the opportunity to be a part of the CSA’s regulatory reform
process.

COS holds a 36.74 per cent working interest in the Syncrude joint venture, providing a pure
investment opportunity in Syncrude’s crude oil producing assets. Located near Fort McMurray,
Alberta, Syncrude Canada operates large oil-sands mines and an upgrading facility that produces
a light, sweet crude oil on behalf of its joint venture owners. COS’ primary business is its
ownership in Syncrude and the marketing and sale of crude oil derived from such ownership.

COS has the following comments on 91-301:
Regulation of Physical Commodity Contracts

COS understands that the CSA does not intend to regulate physical commodity contracts that are
intended to be physically settled. As an owner of Syncrude and a marketer of our own crude oil,
COS supports this intention as the introduction of a reporting requirement for such contracts
would result in significant costs to many energy companies with very limited benefit.

COS is encouraged by the fact that the CSA recognizes that from time to time circumstances
beyond a party’s control may impact a party’s ability to deliver physical commodities and that
mechanisms put in place to deal with these uncontrollable circumstances should not change the
classification of the underlying contract.

We also support the CSA’s efforts to solicit input from industry to identify as many ordinary
course business transactions as possible in drafting the exclusions from regulation in order to
avoid unnecessary administrative burdens and costs.

Thank you for the opportunity to comment on 91-301.

Yours truly,
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