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Overview 

This Canadian Energy Centre (CEC) Fact Sheet examines 
projected Canadian oil sands sector government revenues 
and capital expenditures (capex) over the next decade 
under a constant price for Brent crude of $80 US per 
barrel. The upstream government revenues and capex 
numbers are expressed in nominal US dollars, assuming a 
2.5 percent inflation rate and a 10 percent discount rate.  

The written content in this report was prepared by the CEC 
and does not represent the views of Rystad Energy.

Background on Rystad Energy UCube 

Rystad Energy is an independent energy research company 
providing data, analytics and consultancy services to 
clients around the globe.

UCube is Rystad Energy’s global upstream database, 
including production and economics (costs, revenues, 
and valuations) for more than 80,000 assets, covering the 
portfolios of more than 3,500 companies. 

The UCube data set is used to study all parts of the global 
exploration and production (E&P) activity value chain, 
including operational costs, investment (capex and opex), 
fiscal terms, and net cash flows for projects and companies, 
both globally and by country (Rystad Energy, 2023).  

In this Fact Sheet, we use a relatively conservative price 
trajectory for our analysis of oil sands sector government 
revenues and capex, a trajectory that projects Brent crude 
at a constant $80 U.S. per barrel Brent between 2023 and 
2032. 

    
$ 2 3 1  B I L L I O N     I N  G O V E R N M E N T R E V E N U E S  
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Projected government revenues from the 
Canadian oil sands sector to reach nearly 
U.S. $231 billion over the next decade

Under the flat US $80 US per barrel price trajectory, 
government revenues in Canada from the oil sands sector 
(which includes provincial royalties and federal and 
provincial corporate taxes) are expected to rise from U.S. 
$17.1 billion in 2023 to U.S. $28.7 billion in 2032. 

Between 2023 and 2032 cumulatively, government 
revenues from the oil sands sector are projected at nearly 
US $231 billion under a flat US $80 US per barrel price 
trajectory (see Figure 1), which would be about 20% more in 
Canadian dollars at the current exchange rate.  

Projected capex from Canadian oil sands 
sector to reach nearly U.S. $113 billion over 
the next decade

Under a flat U.S. $80 per barrel price trajectory, oil sands 
sector capex is expected to rise from U.S. $10.1 billion in 
2023 to US $14.2 billion in 2032.

Between 2023 and 2032 cumulatively, oil sands sector 
capex is projected at U.S.$112.7 billion under a flat U.S.$80 
per barrel price trajectory (see Figure 2), which would 
be about 20% more in Canadian dollars at the current 
exchange rate.  
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Projected Canadian Oil Sands Sector Government Revenues
2023–2032     |    Millions of USD

Projected Canadian Oil Sands Sector Capex
2023–2032     |    Millions of USD
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$231 billion in government revenues and $113 billion in capex expected  
from the Canadian oil sands sector over the next decade

Conclusion 

The projected government revenues and capex numbers 
over the next decade are another indicator of the health of 
the Canadian oil sands sector.

These numbers show that the oil sands sector is positioned 
to play a key role as a safe, secure, reliable and clean 
supplier of oil to a world that is facing potential energy 
disruptions arising from geopolitical conflict.  



Notes
Notes: This CEC Fact Sheet was compiled by Lennie Kaplan at the Canadian Energy Centre (www.canadianenergycentre.ca). The author and the Canadian 
Energy Centre would like to thank and acknowledge the assistance of two anonymous reviewers in reviewing the data and research for this Fact Sheet.  
Image credits: Courtesy of Government of Alberta
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