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Strictly Private & Confidential

This report has been prepared for subscribers to the Government Take multi-client study by Wood 
Mackenzie Limited.  The report is intended solely for the benefit of such subscribers and its contents and 
conclusions are confidential and may not be disclosed to any other persons or companies without Wood 
Mackenzie’s prior written permission. 

Wood Mackenzie has given permission for this report to be disclosed to the Alaskan legislature.

The information upon which this report is based comes from our own experience, knowledge and 
databases.  The opinions expressed in this report are those of Wood Mackenzie.  They have been arrived at 
following careful consideration and enquiry but we do not guarantee their fairness, completeness or 
accuracy.  The opinions, as of this date, are subject to change. We do not accept any liability for your 
reliance upon them.



3

Delivering commercial insight to the global energy industry

Wood Mackenzie Energy

Government Take Study: Focus on Alaska

Contents

Study Overview 

Government Take from Existing Assets

• methodology

• Alaska results

• Alaska in global context

Government Take from New Investment

• methodology

• Alaska results

• Alaska in global context

Fiscal Terms Index

• methodology

• fiscal attractiveness

• fiscal stability

Appendix: Government Take vs previous studies



4

Delivering commercial insight to the global energy industry

Wood Mackenzie Energy

Government Take Study: Focus on Alaska

22 Existing assetsExisting assets

New InvestmentNew Investment33

Fiscal Terms IndexFiscal Terms Index44

Study OverviewStudy Overview11

Appendix: Government Take vs. Previous StudiesAppendix: Government Take vs. Previous Studies55



5

Delivering commercial insight to the global energy industry

Wood Mackenzie Energy

Government Take Study: Focus on Alaska

Government Take Study
Overview

The past three years has been one of the most volatile periods in the relationship between upstream 
investors and host governments for several decades.

While investors continue to seek attractive fiscal terms around the world, it has become increasingly 
important for these terms to remain stable for the duration of the projects in which they invest.

Wood Mackenzie’s clients requested an update of its ranking tables for Government Take around the world 
(last published in 2004) to take account of recent fiscal changes.  They also requested that the study:

• address issues of fiscal stability and drivers behind fiscal changes

• consider the impact of Government Take on producing fields as well as new investment

• analyse the impact of recent fiscal changes on industry values

Following the announcement of a special legislative session on taxation in Alaska, several subscribers 
requested a summary of Alaska’s results and rankings from the study, which is the subject of this report.
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North America

Canada – Alberta
Canada – British Columbia
Canada – Saskatchewan
Canada – Newfoundland/Labrador
Canada – Nova Scotia
USA – Alaska
USA – GoM deepwater
USA – Texas
USA - Wyoming

Latin America

Argentina
Bolivia
Brazil
Colombia
Ecuador
Falkland Islands
Mexico
Peru
Suriname
Trinidad & Tobago
Venezuela

Europe

Albania Italy
Denmark Malta
Faroe Islands Netherlands
France Norway
Germany Portugal
Greece Spain
Greenland Turkey
Ireland UK

Africa

Algeria Madagascar
Angola Mauritania
Benin Morocco
Cameroon Mozambique
Chad Namibia
Congo (Br.) Nigeria
Congo (DR) Nigeria-Sao Tome JDZ
Cote d’Ivoire Senegal
Egypt Sierra Leone
Eq. Guinea South Africa
Eritrea Sudan
Gabon Tanzania
Ghana Tunisia
Kenya Uganda
Libya Western Sahara
Mali

FSU

Azerbaijan
Georgia
Kazakhstan
Kirgizstan
Russia
Turkmenistan
Uzbekistan

Middle East

Bahrain
Iran
Iraq
Kuwait
Oman
Qatar
Saudi Arabia
Syria
UAE (Abu Dhabi)
UAE
Yemen

Asia / Australasia

Australia
Australia-Timor Leste JPDA
Bangladesh New Zealand
Brunei Pakistan
Cambodia Papua New Guinea
China Philippines
India Thailand
Indonesia Timor Leste
Malaysia Vietnam
Malaysia-Thailand JDA
Myanmar
Nepal

Government Take Study
Coverage

In countries where multiple fiscal regimes co-exist (e.g. concessions and PSCs) results are shown separately
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Government Take Study
Existing assets: methodology

Remaining value of all existing assets in Wood Mackenzie’s Global Economic Model (GEM) database, as of 
2Q 2007, calculated at 1.1.2007

• base price = US$50/bbl

• low price = US$25/bbl; high price = US$75/bbl

• base price costs assumed to decrease/increase 25% under low/high price assumptions

• oil prices and all costs inflated 2.5% p.a. from 2008 on

• gas prices linked to oil prices as per gas price formulae modelled in GEM

Government Take:  (duties, royalty, taxes, profit share, etc.) / remaining pre- take cash flow

State Take: Government Take + NOC equity cash flow

Pre-Take cash flow: remaining gross project revenues – remaining gross project costs

Cash flows & values calculated on undiscounted and discounted (nominal 10%) bases

• this report focuses on discounted (NPV10) results
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Government Take Study
Existing assets: Alaska remaining reserves

Alaskan Assets: Remaining Reserves @ 1.1.2007
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Source: Wood Mackenzie Government Take Study (2007)
Assets < 10 mmboe excluded from graph

Total remaining reserves: 9,835 mmboe 
Remaining oil reserves: 4,469 mmbbl 
Remaining gas reserves: 32,200 bcf

Prudhoe Bay
40% total remaining oil

71% total remaining gas

Gas
55% remaining reserves

gas onstream in 2021

Alaskan Assets: Remaining Oil Reserves @ 1.1.2007
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Government Take Study
Existing assets: Alaska remaining Pre-Take NPV10

Prudhoe Bay = 43% total value
Prudhoe Bay & Point Thomson lowest NPV10 per boe because of gas reserves
Alaska weighted average NPV10 (US$/boe): 13.7 (base price); 7.1 (low); 20.1 (high)

Alaskan Assets
Remaining Pre-Take Value (NPV10, US$mm, 1.1.2007)

0 10,000 20,000 30,000 40,000 50,000 60,000 70,000 80,000 90,000

Ninilchik Unit
M cArthur River

Tabasco
M idnight  Sun

M cArthur River Oil
M eltwater

Sourdough
Aurora

North Cook Inlet
Lisburne

Niakuk
Polaris

Beluga River
Oooguruk

Tarn
Nanuq

Borealis
Fiord

Endicott
Liberty

Point M cIntyre
Northstar

Orion
Westsak

M ilne Point
Point Thomson

Alpine
Kuparuk

Prudhoe Bay

Remaining Pre-Take NPV10 (US$mm)

Low Price
Base Price
High Price

Source: Wood Mackenzie Government Take Study (2007)
Assets < 10 mmboe excluded from graph

Base Price: US$134bn 
Low  Price: US$72bn
High Price: US$198bn

Alaskan Assets
Remaining Pre-Take Value (NPV10, US$/boe, 1.1.2007)
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Assets < 10 mmboe excluded from graph
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Government Take Study
Existing assets: Alaska remaining Post-Take NPV10

Prudhoe Bay = 43% total value
Prudhoe Bay & Point Thomson lowest NPV10 per boe because of gas reserves
Alaska weighted average NPV10 (US$/boe): 5.3 (base price); 2.9 (low); 7.3 (high)

Alaskan Assets
Remaining Post-Take Value (NPV10, US$mm, 1.1.2007)
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Assets < 10 mmboe excluded from graph

Base Price: US$52bn 
Low  Price: US$29bn
High Price: US$72bn

Alaskan Assets
Remaining Post-Take Value (NPV10, US$/boe, 1.1.2007)
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Government Take Study
Existing assets: Alaska Government Take % Pre-Take NPV10

Weighted Average
• Base Price: 61%

• Low Price: 59%

• High Price: 64%

Overall, results suggest 
regime is mildly progressive, 
based on weighted average 
of remaining values
Several assets generate 
higher % take under low 
prices (regressive impact of 
royalty)
Range of take = 60% to 70%, 
depending on asset and 
price
2% - 4% higher overall take 
from most oil projects under 
high price

Alaskan Assets
State Take % Remaining Pre-Take Value (NPV10, 1.1.2007)
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Government Take Study
Existing assets: adjusting Alaska values to exclude NS gas

North Slope (NS, i.e. Prudhoe Bay and Point Thomson) gas represents 55% of total remaining reserves in 
Alaska, yet development plans are undecided and subject to ongoing discussion
Given the sensitivity of the results to these assumptions, Wood Mackenzie has generated an additional set 
of results for Alaska, which excludes development of North Slope gas – i.e. removes gas reserves and 
costs from the Prudhoe Bay asset and removes the Point Thomson asset
These results are not included in the study and are only provided in this report
NS gas reserves add value but discounting effects mean the NPV10 per boe values are significantly lower 
than the existing, producing oil assets
Government Take from NS gas is calculated to be virtually the same as the current weighted average, i.e. 
the overall take % is the same with / without NS gas

Alaskan Government Take
Values remaining at 1.1.2007 Study exc. NS Gas Study exc. NS Gas Study exc. NS Gas

 Reserves (mmboe) 9,835 4,418 9,835 4,418 9,835 4,418

 Pre-Take NPV10 (US$bn) 71.5 38.0 134.5 96.1 198.0 154.3
 Post-Take NPV10 (US$bn) 29.0 14.7 52.4 37.3 71.7 55.3

 Pre-Take NPV10 (US$/boe) 7.3 8.6 13.7 21.7 20.1 34.9
 Post-Take NPV10 (US$/boe) 2.9 3.3 5.3 8.4 7.3 12.5

Government Take % Pre-Take 59% 61% 61% 61% 64% 64%

Base Price High PriceLow Price



16

Delivering commercial insight to the global energy industry

Wood Mackenzie Energy

Government Take Study: Focus on Alaska

Alaska in a global context
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Government Take Study
Existing assets: global remaining reserves

Global remaining reserves

Oil = 713 bn bbl

Gas = 2,818 tcf

Total = 1,183 bn boe

100% NOC reserves = 54%

Study global reserves

Oil = 300 bn bbl

Gas = 1,454 tcf

Total = 542 bn boe

Alaska ranks (of 104):

Oil = 17 (17 exc. NS gas)

Gas = 12 (63 exc. NS gas)

Total = 14 (30 exc. NS gas)

Total Remaining Reserves @ 1.1.2007
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Government Take Study
Existing assets: global remaining Pre-Take NPV10

Global Results
Base price = US$ 7,227 bn (US$ 13.3/boe)

• Low price = US$ 3,673 bn (US$ 6.8/boe) 

• High price = US$ 10,738 bn (US$ 19.8/boe)

Global Comparison
Remaining Pre-Take Value (NPV10, US$bn, 1.1.2007)
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Global Comparison
Remaining Pre-Take Value (NPV10, US$/boe, 1.1.2007)
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Alaska ranks (of 104, US$/boe basis)
Base price = 65 (35 exc. NS gas)

• Low price = 72 (57 exc. NS gas)

• High price = 64 (28 exc. NS gas)
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Government Take Study
Existing assets: global remaining Post-Take NPV10

Global Results
Base price = US$ 2,039 bn (US$ 3.8/boe)

• Low price = US$ 1,156 bn (US$ 2.1/boe) 

• High price = US$ 2,849 bn (US$ 5.3/boe)

Alaska ranks (of 104, US$/boe basis)
Base price = 42 (26 exc. NS gas)

• Low price = 45 (42 exc. NS gas)

• High price = 46 (22 exc. NS gas)

Global Comparison
Remaining Post-Take Value (NPV10, US$bn, 1.1.2007)
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Government Take Study
Existing assets: global State Take % Pre-Take NPV10

Global Results
Base price = 72% (Govt Take = 67%)

• Low price = 69% (Govt Take = 63%)

• High price = 73% (Govt Take = 69%)

Alaska ranks (of 104, State Take basis)
Base price = 38 (61%)

• Low price = 34 (59%)

• High price = 40 (64%)

State Take % Remaining Pre-Take (NPV10, 1.1.2007)
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Government Take Study
Existing assets: global State Take vs Pre-Take NPV10

State Take versus Pre-Take Value (US$/boe)
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Government Take Study
Existing assets: impact of recent fiscal changes

Impact of fiscal changes =
Remaining Post-Take NPV10 
under 2002 fiscal terms –
Remaining Post-Take NPV10 
under 2007 fiscal terms –

2002-06 difference

9 regimes increased fiscal take 
from existing assets; only Canada 
reduced take

Changes in Alaska
• PB satellites included in PB 

ring fence for severance tax

• replacement of severance 
tax with PPT

Base price: - US$ 10.1bn (-15%)

Low price: - US$ 4.2bn (-10%)

High price: - US$ 20.9bn (-22%)

IOC NPV10: impact of fiscal changes since 2001 (base price)
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Government Take Study
Existing assets: impact of recent fiscal changes

Existing assets: impact of fiscal changes since 2001
State Take % Remaining Pre-Take NPV10 (base price)
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Modeled range of hypothetical new oil 
and gas field investments in onshore, 
offshore and deepwater locations
Agreed 4 model field sizes for each 
location with industry steering group
Discussed current costs in different 
locations with steering group
Generated 3 versions of each field: +/-
25% on base case cost assumptions
Generated field economics under 3 price 
assumptions

• Oil: US$25, $50 & $75/bbl
• Gas: US$2.5, $5.0 & $7.5/mcf

Considered differences in economics for 
new investor and existing producer (i.e. 
fiscal synergies)
This report focuses on results for 
onshore fields, assuming a new investor

New Investment

New 
Investor

Existing
Producer

Onshore Shelf As for
new investorDeepwater

Oil / Gas

3 costs
Base, +/- 25%

3 prices

4 field sizes

As for Onshore As for Onshore

Government Take Study
New investment: methodology

New Investment Field Sizes

Onshore Small Medium Large Giant
Oil (mmbbl) 5 10 25 100
Gas (bcf) 30 75 150 1000

Shelf Small Medium Large Giant
Oil (mmbbl) 20 50 100 200
Gas (bcf) 150 300 1000 2000

Deepwater Small Medium Large Giant
Oil (mmbbl) 50 100 250 500
Gas (bcf) 500 1000 3000 5000
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Government Take Study
New investment: methodology

New investment: Onshore fields: Base case assumptions

Oil Fields Small Medium Large Giant Gas Fields Small Medium Large Giant

Reserves (mmbbl) 5 10 25 100 Reserves (bcf) 30 75 150 1000

Cost per well 10 10 10 10 Cost per well 10 10 10 10
E&A 14 14 28 42 E&A 14 14 28 42
Field Capex 50 101 182 562 Field Capex 46 92 144 663
Field Opex 23 51 113 420 Field Opex 30 62 115 564
Total Costs 87 166 323 1,024 Total Costs 90 168 287 1,269

E&A 2.8 1.4 1.1 0.4 E&A 0.5 0.2 0.2 0.0
Field Capex 10.0 10.1 7.3 5.6 Field Capex 1.5 1.2 1.0 0.7
Field Opex 4.6 5.1 4.5 4.2 Field Opex 1.0 0.8 0.8 0.6
Total Costs 17.4 16.6 12.9 10.2 Total Costs 3.0 2.2 1.9 1.3

Low Case Total Costs 13.1 12.5 9.7 7.7 Low Case Total Costs 2.3 1.7 1.4 1.0
High Case Total Costs 21.8 20.8 16.2 12.8 High Case Total Costs 3.8 2.8 2.4 1.6

Base Price 17.1 17.2 17.5 16.7 Base Price 0.8 1.0 1.0 1.4
Low  Price 1.9 2.6 4.8 5.6 Low  Price -0.7 -0.2 -0.1 0.4
High Price 32.3 31.7 30.2 27.8 High Price 2.1 2.2 2.3 2.3

Base Price 47% 51% 59% 64% Base Price 22% 27% 26% 50%
Low  Price 15% 18% 28% 36% Low  Price n/a 5% 9% 26%
High Price 71% 75% 80% 82% High Price 37% 42% 40% 65%

Pre-Take IRR

Costs (US$/mcf)

Pre-Take NPV10 (US$/mcf)

Pre-Take IRR

Costs (US$mm, 2007)) Costs (US$mm, real))

Costs (US$/bbl)

Pre-Take NPV10 (US$/bbl)



27

Delivering commercial insight to the global energy industry

Wood Mackenzie Energy

Government Take Study: Focus on Alaska

Government Take Study
New investment: Alaska State Take

On a full cycle basis:

State Take from economic fields = between 65% and 
70%

Regressive royalty generates higher Government 
Take under low prices

New Investment: onshore OIL resource size/costs/price sensitivities
State Take % Pre-Take NPV10 and Pre-Take IRR

Alaska fiscal regime (new investor)
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Source: Wood Mackenzie Government Take Study (2007)

New Investment: onshore GAS resource size/costs/price sensitivities
State Take % Pre-Take NPV10 and Pre-Take IRR

Alaska fiscal regime (new investor)

50%

55%
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Source: Wood Mackenzie Government Take Study (2007)

State Take from gas fields similar to oil

Lower economic value of gas fields, in general, 
accentuates regressive nature of regime
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Government Take Study
New investment: global State Take

“Large” oil field (25 mmbbl)
Global Average: 69% (base price); 67% (high)

Alaska: 68% (base price); 69% (high)

Alaska ranks (of 99): 45 (base price); 47 (high)

New Investment: large (25 mmbbl) onshore OIL field: base price
State Take % Pre-Take NPV10 and Investor IRR
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Source: Wood Mackenzie Government Take Study (2007)

Alaska
(#45)

New Investment: large (150 bcf) onshore GAS field: base price
State Take % Pre-Take NPV10 and Investor IRR
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Source: Wood Mackenzie Government Take Study (2007)

Alaska
(#52)

“Large” gas field (150 bcf)
Global Average: 76% (base price); 69% (high)

Alaska: 79% (base price); 70% (high)

Alaska ranks (of 99): 52 (base price); 48 (high)
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22 Existing assetsExisting assets

New InvestmentNew Investment33

Fiscal Terms IndexFiscal Terms Index44

Study OverviewStudy Overview11

Appendix: Government Take vs. Previous StudiesAppendix: Government Take vs. Previous Studies55
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Government Take Study
Fiscal Stability

“…It’s also vital that there [is] fiscal stability to boost investment” , Jeroen van der Veer, CEO, Shell (2007)

“…And the final thing we need is a secure and stable fiscal environment in which to make long-term 

investment decisions” Tony Hayward, CEO, BP (2006) 

“Governments should provide predictable, secure fiscal and regulatory regimes...”, David O'Reilly, CEO, 

Chevron (2006) 

“We’re willing to take geologic risk. We’re willing to take cost risk and we’re even willing to take price risk. 

But we can’t take fiscal terms changing on us risk. Because then I can’t calculate the basis on whether 

this is a good investment decision or not”, Rex Tillerson, CEO, ExxonMobil (2007)

“Fiscal risk needs to be taken out of the equation if we are to achieve our goal of maximising the ultimate 

recovery from the UK offshore”, Malcolm Webb, CEO, UK Offshore Operators Association (UKOOA) (2006)

“The oil and gas industry needs a predictable and stable investment climate with long term regulatory 

certainty and fiscal stability“, Canadian Association of Petroleum Producers (CAPP) (2006)
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Wood Mackenzie
Fiscal Terms Index

Attractiveness
Weighting * (1-5) Rating

Stability
Weighting * (1-5) Rating

Government Take: Reward
Weighting * (1-5) Rating

Government Take: Risk
Weighting * (1-5) Rating

Recent History
Weighting * (1-5) Rating

Built-in Flexibility
Weighting * (1-5) Rating

Wood Mackenzie
Fiscal Terms Index

Attractiveness
Weighting * (1-5) Rating

Stability
Weighting * (1-5) Rating

Government Take: Reward
Weighting * (1-5) Rating

Government Take: Risk
Weighting * (1-5) Rating

Recent History
Weighting * (1-5) Rating

Built-in Flexibility
Weighting * (1-5) Rating

WM default weight: 60% WM default weight: 40%

WM default weight: 60% WM default weight: 40% WM default weight: 50% WM default weight: 50%

Government Take Study
Fiscal Terms Index: methodology
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Government Take Study
Fiscal Terms Index: fiscal attractiveness

Government Take (reward)
5 = State Take < 50%

4 = State Take 50-60%

3 = State Take 60-70%

2 = State Take 70-80%

1 = State Take > 80%

Scores based on median results 
from new investment, weighted 
for current activity (on/offshore, 
oil/gas); discounted and 
undiscounted results considered

Alaska score = 2.5

Government Take (risk)
50% * signature bonuses payable

5 = none

4 = minimal

3 = generally small

2 = generally high

1 = very high

Alaska score = 3

Government Take (risk)
50% * NOC equity

5 = none

4 = < 20%, paying from day one

3 = < 20%, carried

2 = > 20%, paying from day one

1 = > 20%, carried

Alaska score = 5

Fiscal Attractiveness
Alaska score = (60% * 2.5) + (40% * 4.0) = 3.1
Alaska ranks (of 103): #60

Government Take (risk)
Alaska score = (50% * 3) + (50% * 5) = 4
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Government Take Study
Fiscal Terms Index: fiscal stability

Fiscal Stability
Recent History

Scores based on fiscal changes made since 2001

5 = No change / reduced take

4 = Small increase in take for new investment OR 
increased take as a result of industry bidding

3 = Significant increase in take for new investment

2 = Small increase in take for existing assets 

1 = Significant increase in take for existing assets

Alaska score = 1

Fiscal Stability
Built-in flexibility

Scores based on level of progressivity in results from
new investment under different costs / prices / 
resource sizes, weighted for current activity 
(on/offshore, oil/gas)

5 = progressive (both downside and upside)

4 = progressive (either downside or upside, neutral 
on other)

3 = neutral

2 = regressive (either downside or upside, neutral on 
other)

1 = regressive (both downside and upside)

Alaska score = 2.4Fiscal Stability
Alaska score = 
(50% * 1.0) + (50% * 2.4) = 1.7
Alaska ranks (of 103): #99



34

Delivering commercial insight to the global energy industry

Wood Mackenzie Energy

Government Take Study: Focus on Alaska

Government Take Study
Fiscal Terms Index: fiscal attractiveness vs. fiscal stability

Fiscal Attractiveness vs Fiscal Stability
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> 5 bn boe 1 - 5 bn boe < 1 bn boeSource: Wood Mackenzie Government Take Study (2007)

Alaska

Based on Wood Mackenzie’s 
default weightings:

Fiscal Attractiveness
Alaska score =
(60% * 2.5) + (40% * 4.0) = 3.1
Alaska ranks (of 103): #60

Fiscal Stability
Alaska score = 
(50% * 1.0) + (50% * 2.4) = 1.7
Alaska ranks (of 103): #99

Fiscal Terms Index
Alaska score =
(60% * 3.1) + (40% * 1.7) = 2.54
Alaska ranks (of 103): #87
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22 Existing assetsExisting assets

New InvestmentNew Investment33

Fiscal Terms IndexFiscal Terms Index44

Study OverviewStudy Overview11

Appendix: Government Take vs. Previous StudiesAppendix: Government Take vs. Previous Studies55
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Government Take Study
Appendix: Government Take vs previous studies

Global Oil and Gas Risks and Rewards (GOGRR) 1 (2002)
Wood Mackenzie’s original GOGRR 1 study was compiled during 4Q 2001 and published in February 2002.  The 
data used and fiscal terms assumed were based on understanding and estimates at the end of 2001.

created Expected Monetary Values (EMVs) for 60 areas, based on exploration success rates (1991-2000) and 
re-modelling all commercial discoveries made in the period as future discoveries

calculated remaining value of existing assets to compare pre-take and post-take values and influence of 
Government Take on rankings 

all economics run under Wood Mackenzie base price assumption (US$19.5/bbl, 2002, constant real)

Global Oil and Gas Risks and Rewards (GOGRR) 2 (2004)
Wood Mackenzie’s GOGRR 2 study was compiled during 3Q 2004 and published in November 2004.  The data 
used and fiscal terms assumed were based on understanding and estimates at the end of 2Q 2004.

focus changed to generating full cycle economics, based on exploration activity from 1994-2003 – comparing 
E&A spend with pre-take and post-take field development values on an “as developed” basis for 66 areas

economics run under 3 price assumptions: base price assumption = US$22/bbl, 2007, constant real

~ low price = (US$16/bbl, 2007, constant real); high price = (US$35/bbl, 2007, constant real)

included fiscal comparisons based on a limited number of standard hypothetical field economics
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Government Take Study
Appendix: Government Take vs previous studies

Comparison of GOGRR and Government Take studies

principal difference is the exclusion of exploration performance metrics in the current study.  This analysis is 
being compiled for a much more detailed, basin-by-basin review to be published later this year as part of the new 
Exploration Service.

current study introduces analysis and criteria designed to measure fiscal stability to compare with fiscal 
“attractiveness”

current study significantly increases the number and range of hypothetical new field investments modelled, and  
assumptions checked with industry steering group for current relevance

current study re-introduces analysis of Government Take from existing assets (previously in GOGRR 1)

coverage increased to 100+ regimes
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Contact

Graham Kellas
Position: VP, Upstream Consulting

T: +44 203 060 0452
E: graham.kellas@woodmac.com
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Wood Mackenzie Head Office

Kintore House
74-77 Queen Street
Edinburgh EH2 4NS

Global Contact Details

Europe +44 (0)131 243 4477
Americas +1 713 470 1700
Asia Pacific +65 6518 0888
Email energy@woodmac.com

Global Offices

Beijing - Boston - Dubai - Edinburgh - Houston - Kuala Lumpur - London - Moscow - New York - Singapore - Sydney - Tokyo

Wood Mackenzie has been providing its unique range of consulting services and research products to the Energy and Life Sciences industries for over 30 years.
Wood Mackenzie’s market proposition is based on its ability to provide forward-looking commercial insight that enables clients to make better business decisions.
For more information visit: www.woodmac.com



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


