


lhber ta  Natural is a Calgary- 
based, diversified company 
involved in processing and 
marketing of specialty chemi- 
cals and natural gas liquids, 
the ownership and operation 
of natural gas pipelines and 
property development. 

Pacific Gas Transmission 
Company, a US. federally- 
regulated pipeline company, 
owns 49.3% of the issued and 
outstanding common shares of 
Alberta Natural; in turn, M i c  
Gas and Electric Company, a 
major investorowned utility 
based in San Erancisco, Cali- 
fornia, owns 100% of Pacific 
Gas Transmission. The balance 
of the shares of Alberta Natural 
are held predominantly by 
Canadian institutions and 
individuals. 

Through its wholly-owned 
subsidiary, ANGUS Chemical 
Company, Alberta Natural is 
engagcd in the production and 
marketing of nitroparaffins and 
their derivatives, the antibiotic 
erythromycin and the manu- 
facture and marketing of 

specialty chemicals in the United 
States and abroad. 

Through the Cochrane 
Extraction Plant Partnership, 
Alberta Natural owns and oper 
ates a world-scale natural gas 
liquids and ethane extraction 
facility near Cochrane, Alberta, 
on the western leg of Nova 
Corporation of Alberta's pipe- 
line system. This facility also 
produces and contracts for 
the marketing of carbon dioxide. 

Through another wholly- 
owned subsidiary, ANG Liquids 
Ltd., Alberta Natural is engaged 
in the natural gas liquids 
brokerage business in Canada 
and the United States and has 
an interest in an NGL frac- 
tionation and storage facility 
located at Marysville, Michigan. 

Alberta Natural is a joint 
owner in a new company that 
will construct, own and operate 
a processing facility near High 
River, Alberta to produce and 
market high purity magnesium. 

The Company owns and 
operates a large-diameter 
natural gas pipeline which links 

the systems of Nova and Pacific 
Gas Transmission Company, to 
move natural gas from Alberta 
to California Alberta Natural 
has a 49% interest in and 
operates Foothills Pipe Lines 
(South B.C.) Ltd., a pipeline 
which parallels about one-half 
of Alberta Natural's line in 
southeastern British Columbia, 
and is the "pre-build portion 
of the Alaska Highway Pipeline 
Project. The Company also owns 
and operates a pipeline which 
transports natural gas for Shell 
Canada Resources Limited, in 
the Peace River area of Alberta 

Alberta Natural has a half- 
interest in the development of 
property located in downtown 
Calgary, on which an office 
tower is being constructed. 

Alberta Natural has a 24% 
interest in International Per- 
meation Inc., a private Alberta 
company which has developed 
a membrane technology for the 
separation and recovery of 
various components from gas 
~ a n d n a t u r a l g a s s t r e a m g  
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The Annual Meeting of 
Shareholders will he held in r n A L  
the Bonavista Room, Westin 
Hotel, Calgary, Alberta, on 

MEErnG 
Friday, the 29th day of April, 
1988 at 9 3 0  am. 

The notice of the meeting 
and proxy form are being 
mailed with this report to all 
shareholders of record. 



FmANCIAL 
HIGHLIGHTS 

Years ended I ) fwmber  31. 

Operating revenue ($1 

Xel inrome ($1 
-before extraordinary itena 
-after extraordinary items 

Income per averagc outstanding 
common share ($) 

-first quarter 
-second quartcr 
-third quarter 
-fourth quarter 
-annual 

-before extraordinary items 
-after extraordinary items 

Common shareholders' equity ($) 
-total at  year-end 
-per share 

Return on average common 
shareholders' equity (0%) 

Dividends paid per common share ($) 
-annual rate 

Total assets ($) 

Capital expenditures ($1 

,\verage number of common shares outstanding 

Numbcr of shareholders at year-end 

OPEKING REVENUE 1 NET INCOME I INCOME PER AVERAGE I 
18" m ~ ~ a n r  01 do~~arrl (8" m,imonr o ~ m a r a  OUTSTANDING COMMON SHARE 

On dOllarrl 
375 25 15 



Consolidated net earnings in 
1987 amounted to $16,906,000 
whirh is cquivalcnt to 9 3 C  per 
aver* outstanding common 
share. 1986 earnings were 
S16.247.000 equivalent to 890 
per s h m .  Included in the 1987 
results are two extraordinary 
items: a net g i n  ol  110 per 
shnm resulting from the sule of 
ANGUS I'etroleum Corporation. 
oflset by a 3Q per s h m  foreign 
exchange loss with respect to 
the redemption of a portion of 
the Company's long term debt. 

h m  an operational point 
of view 1987 was a successful 
year in that both our Cochrane 
plant and pipeline operations 
achieved record annual produe- 
tion and throughput levels. 

During the past 18 months. 
the face of Alberta Natural 
changed significantly. In order 
to replace earnings declines 
occurring as the rate haws  of 
our traditional cost-of-service 
businesses depreciate. our long 
standing effort to expand and 
diversify the Company has been 
realized in lour ways. 

Firstly, in November, 1986, 
following the execution ol  the 
lease agreement with the lead 
tenant. Amoco Canada I'etro- 
leum Company 1,td.. construction 
of the 32-storcy. 630.000 squarc 
foot building, being jointly 
developed by the Company and 
Olympia & York Ikvelopments 
Limited, was resumed. 'knant  
occupancy is expected during 
the summer ol1988. 

Secondly, we acquired a 
fifty per cent interest in 
CanStates Energy Partnership, 
which represents an extension 
of our natural gas processing 
business into the area o l  mar- 
keting finished nstural gas liquids 
(NGL) products. Alberta Natural 
had not previously been directly 
involved in marketing of NGL 
since all of the production at  
the Cochranc plant is sold at  
the outlet of the plant under 
long-term contract. CanStates 

TO om 
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also has a share of a natural 
gas liquids lraetionation plant 
in Michigan, which is not yet 
operating, and associated salt 
cavern storage. The business 
will be developed by bringing 
the fractionation plant into pro- 
duction for the finishing of 
product owned by CanStates and 
for toll processing of liquids 
for others. 

Thirdly, we purchased the 
minority interest (forty-three 
percent) in ANGUS Chemical 
Company held by our affiliate, 
Pacific Gas Transmission Com- 
pany, and Alberta Natural now 
owns one hundred percent of 
this company. In that trans- 
action, Alberta Natural's twenty 
percent interest in ANGUS 
Petroleum Corporation was 
sold. ANGUS Chemical has 
experienced another record 
earnings year in its original 
nitroparaffins business, and has 
brought its new plants in 
Ireland and in California to the 
point where we believe that 
by year-end they will begin to 
make a positive contribution 
to Alberta Natural's earnings. 
ANGUS is a major segment of 
Alberta Natural's business mix, 
and has the potential to contri- 
bute even more substantially 
to the Company's success in 
the future. 

Finally, we have com- 
menced a grass roots project 
with our partner, Magnesium 
International Corporation, Ltd.. 
to market high purity magnesium 
from the production of a new 
plant to be built near High 
River, Alberta Using a new 
patented process, we will be 
producing and marketing up 
to 12 500 tonnes per year of 
magnesium by 1990. This proj- 
ect will demonstrate the viability 
of both the new process and 
the magnesium markets, and 
we expect it will be expanded 

as murh a.. five-fold during the 
1990's. The project will show 
no results for at least two years. 
but we intend that this invest- 
ment will contribute materially 
to future Company earnings. 

In September. 1987. 
the search for the purchase of 
a suitable oil company wa5 
discontinued. 

M'ith these major steps. 
we believe our job is now to 
develop and manage these new 
ventures and to continue the 
operation of our gas transporta- 
tion and processing businesses 
to the best possible benefit of 
our shareholders. 

The Board of Directors 
lakes this opportunity to wel- 
come the employees of Canstates 
and M a a n  to the Alberta 
SHtural group and acknowledges. 
with sincere appreciation, the 
loyalty and continued dedica- 
tion of our employees and 
their substantial contributions 
to our operations. 

For the Board of Directors 

Chairman of the Board 

President and Chief 
Executive Officer 

February 29, 1988 



ANGUS CHEMICAL 
COMPANY 

On April 23, 1987, the Company 
purchased all issued and out- 
standing shares of ANGUS 
Chemical held by Pacific Gas 
lkansmission Company and 
others. 

ANGUS Chemical results 
were mixed in 1987, with 
another record earnings year 
in its core nitroparaffins busi- 
ness offset by losses and delays 
in the two start-up businesses. 
The contributing factors to the 
ni tropadfi is  earnings increase 
were continued low levels of 
feedstock costs combined with 
sales volumes in key markets at  
o r  exceeding the previous 
year's levels This result occurred 
despite the entry of two new 
competitors in the nitroparaffins 
marketplace; one a United 
States producer and another 
based in the Peoples Republic 
of China The basic nitroparaffins 
plant in Sterlington, Louisiana, 
and the nitropadfins derivatives 
facilities in Sterlington and 
Ibbenbueren, West Germany, 
operated efficiently throughout 
the year with no significant. 
unplanned outages. 

ANGUS Fine Chemicals R E m W  OF 
Ltd. (AFCL), a wholly-owned 
subsidiarv of ANGUS Chemical OPEMUONS 
in Cork h u n t y ,  Republic of 
Ireland, has increased the capa- 
city in its Chemical Building X2, 
the first fine chemicals pro- 
cessing unit completed at  the 
Irish site. While completion and 
commissioning of the larger 
Chemical Building X1 was 
delayed from earlier expec- 
tations, the facility was in service - 
at  yearend. Major high-value 
business has been contracted 
to bring that facility to a 50% 
capacity level by the middle 
of 1988, and opportunities 
for additional utilization a re  
promising. 

The retrofit and construc- 
tion of the ANGUS Biotech, 
Inc. erythromycin plant in Long 
Beach, California was cssen- 
tially complete at  yearend.  
Food and Drug Administration 
approval of the product is ex- 
pected during the first quarter 
of 1988. Full scale commercial 
production levels are expected 
to be reached by mid-year, 1988. 
The demand for erythromycin, 
an antibiotic and a substitute 
for penicillin, continues strong, 
with existing industry operating 
rates at  o r  near capacity. 
ANGUS Biotech is owned 85% 
by ANGUS Chemical. d 

FACILPPI. IDCATEI) IN CORK 
HARROLIII. IRELAND. IS A CUSrOM 1 
CHEMICAL PI(ODUCI1ON FACILm' 

WHICH DWEMIY. PROCESSES. 
AND PIIO1)UCFX ORGANIC 

I~EIl..EDIAT\TElj MRTHE FINE 
CHEMICAL I'HARMACtWlCAL 
A N )  AGRICIILTURAL MARKI??. I 

I - THE NIGHT AIR CREATES A 
STAR-LIKE IMPRESSION 

OF THE STERI.INGMN 

1 NITROPARAFFINS FACILITY 

- COCHRANE MTRACTION 
PLA hT 

During 1987. the ownership of 
the Cochrane extraction plant 
was re-structured such that the 
operations of the plant will 
now be conducted through the 

I Cochrane Extraction Plant 
Partnership. The partners of 
the Partnership are Alberta 
Natural, and two of its wholly- 
owned subsidiaries, ANG 
Liquids and ANG Processing Ltd 
The restructuring will not have 
any effect on the presentation 
of the financial results for the 
plant, o r  on  its operation. 

Gas volumes have been at 
o r  near the plant's maximum 
processing capabilities through- 
out the year. The 29.1% 
increase over 1986 volumes 
reflects the tlbiity of our major 
transmission customer. Alberta 
and Southern Gas Co. Ltd., b 
be competitive in the northern 
and central California market 
area 

As a d t  of the inQessed 
volumes flowing through the 

, tion levels since the was 
A R E S I D ~  POPULATION I commissioned. 
OF MALLARD DUCKS ADDS 

During periods of high gas 
A TRANQUIL FEELING 7~ THIS flows past the Cochrane plant, 
AERATION POhV AT ANGUS the maximum inlet volume 
CHEMICALS I B B ~ ~ E U R P I .  WET levels authorized by the Alberta 
G ~ P A ~ T  r u m .  Energy Resources Conservation 

Board had been reached. 
Accordingly. on October 24 1987, 
Alberta Natural applied to haw 
the apprwed maximum capacity 
increased from 31.15 106mS 
(1.1 Bcf) per  day to 36.65 106d 
(1.3 Bcf) per  day. 'kmporary 



approval was granted for the 
period November 6, 1987 to 
July 31, 1988, pending final dis- 
pensation of the application. 

When spare capacity was 
available in the Alberta- 
California pipeline system, gas 
was shipped on an interruptible 
basis. Processing contracts 
have been concluded with the 
majority of interruptible 
shippers, whose gas passes 
through the Cochrane plant. 

The Cochrane plant oper- 
ated continuously during 1987, 
with two exceptions. The plant 
was shut down for ninety hours 
during the summer. in conjunc- 
tion with a total scheduled 
shutdown of the Alberta- 
California pipeline system. 
during which time a complete 
maintenance overhaul was 
conducted. The plant was also 
shut down for an additional 
ten hours due to scveral unsched- 
uled electrical power outages. 

The CO, plant achieved 
design capacity on numerous 
occasions as a result of the high 
volumes of ethane produced 
in the extraction process, but. 
due to product demand levels, 
only operated 60% of the time 
during 198% The production 
was used primarily for gas well 
stimulation, with lesser volumes 
going to the carbonated bever- 
age market. With a greater 
degree of concentration on 
marketing by our contracted 
marketers. revenues from the 
sale of C02 are expected to 
increase in 1988. over 198% 

During the year. capital 
expenditures at  the plant 
amounted to $1.0 million, 
primarily for equipment replace- 
ments and improvements. 

In response to the problem 
created by the construction of 

ethane extraction capacity 
upstream of the straddle plank 
on August 21, 1987, the Alberta 
Government issued a draft 
Policy Statement on Ethane Up- 
streaming. The problem con- 
cerned the fact that field plants 
were removing ethane that 
would otherwise be available 
at  the straddle plants, thereby 
threatening the availability of 
adcquate supplies of ethane 
for processing and consequently 
the viability of the Alberta 
petrochemical industry. This draft 
policy requires the ERCB to I 
include, in further approvals 
of upstream ethane extraction 
facilities, a condition that the 
upstream plank supply the petro- 
chemical industrv sufficient 
ethane to maintain certain mini- 
mum "threshold volumes"; other 
wise, the ERCB will direct 
those upstream plank to reinject 
or  supply ethane to restore 
the "threshold" level. The Alberta 
Government requested the 1 
ERCB to examine a varietv of 
matters related to this policy 
thereby ensuring consultation 
with industry concerning the 
details of drafting and imple- 
menting this policy. 

Alberta Natural filed a sub- 
mission in response to specific 
aspects of the Alberta Govern- - 
ment's ethane policy and pre- 
sented witnesses to speak to its 
submission. The Inquiry began 
on October 26.1987, and con- 
cluded during the week of rn 
December 14, 1987. The ERCB 
is expected to make its recom- 
mendations to the Alberta 
Government in early 1988, and 

applications filed with the 
Board in the future. 

Production and R e d  Gas Volumes: (average per day) 

Inlet volumes 30.9 1 0 W  1,096 Mmcf 
NGL 2 326.0 mJ 14,645 Bbls 
hW1ane 6 349.0 mS 40,146 Bbls 
CO? 52.4 tonnes 57.8 tons 

6 
I 

ROCKY MOUKTAlN P007111U. 
NFAR IIlE COCHRANE -ON 

PLAhT. 

1986 
23.8 106mJ 846 Mmcf 
I 802.0 mS 11.345 Bbls 
5 050.0 mS 31.935 Bbls 

21.5 tonnes 23.7 tons 

I 
AN ALrlWMN SlURM FORMS M M E  

Sl'CI.kL"S OFTlllS l l l ( i t l  TECH 
F,\ClI.lTY 

. ANG LIQUIDS LTD. 

During 1987, Alberta Natural 
finalized the acquisition of a 
50% equity position in Canstates 
Energy Partnership. This was 
achieved through the purchase 
of the issued and outstanding 
shares of Rankin Holdings Ltd., 
subsequently re-named ANG 
Liquids Ltd., and related asset 
purchase m g m e n t s  with 
subsidiaries and afr~liates of 
Polysar Limited, a wholly- 
owned subsidiary of Polysar 
Energy and Chemical Corp. 
This strategic acquisition a l l 4  
entry into the marketing seg- 
ment of the NGL business. In 
1987, Canstates extended its 
diversification into natural gas 
marketing, which will blend 
well with its existing business 
of operating as a marketer 
and broker of NGL and refined 
products and petrochemical 
feedstock base. 

In addition to the w 
keting operations of CanStatea, 
Alberta Natural acquired inter- 
ests in certain fractionation 
and NGL storage fadlitiea These 
facilities are strategically 
located at Marysville, Michigan 

(in the Sarnia area), and will 
be operated by Consumers 
Power Co. Ltd., the major 
Michigan utility, as soon a s  
sufficient NGL mix is available. 

The storage project is M y  
operational. has a 794.550 m3 
(5 million barrel) capacity. state- 
of-the-& truck and rail loading 
racks, and is connected to all 
the major pipelines in the area 
The 5 085 m3 (32,000 barrel) 
fractionation facility is ex- 
pected to be ready to commence 
batch operations in 1989. 

Since 1982. Alberta Nabd 
has entered into numerous 
natural gas Bales arrange- 
ments to serve customers in 
Alberta British Columbh Mani- 
toba Ontario and Quebec The 
Company is currently delivering 
over 2.8 lOsm3 (100 Mmcf) per 
day to these customera Through 
a newly formed gas marketing 
division within Canstates 
Energy, the Company has 
reached agreement with Polysar 
to pursue future marketing 
opportunities east of Alberta 
and in the United Statea 



I SOLlGAZ 
In May of 1986, the Company 
announced that it was a mem- 
ber of a consortium wlth Soquip, 
Gaz Metropolitain, and the 
SNC Group, whose mandate was 
to determine the feaslbllity of 
transporting natural gas liquids 
by pipeline from western 
Canada to Montreal via the 
Interprwincial P i p e h e  Limited 
(IPL) system. The NGL would 
then be fractionated and mar- 
keted In Quebec, the Maritlmes 
and the northeastern Unfted 
Strrtes. Alberta Natural has a 
20% interest in the consortium. 

IPL had applied for a toll 
design methodology for the 
potential conversion of the 
Sarnia-to-Montreal pipeline to 
natural gas liquids service. The 
NaKonal Energy Board Issued 
a decision favourable to the 
project, allowing the cost of 
operating the pipeline to be 
rolled in with the cost of oper 
ating the balance of the IPL 
@em. The project will bear 
the incremental costs associated 
with moving NGL, relative to 
the oil transpoWon tariff. The 
remaining hurdles before the 
project c& proceed include PKs 
filing of an NEB application to 
convert the Sarnia-Montreal 

PIPELINE OPgRATIONB ARB we- I 
FULLY MOhTlDRED 24 HOLRS 
A DAY 

-~ ~ 

pipeline for transportation of 
natural gas liquids. I 

G A S  TRANSMISSION 
During the year, the Company 
oonlinued to upgrade its 
pipeline 8y-m in order to 
keep pace with teohnologioal 
cheap. Of the lolal gas Lrans- 
mission capital expenditures 
of $3.0 mlllion, one major 
expenditure refleoled the 
replacement of the two corn- 
preeeors and control panels at 
the Elko Compreeeor W o n .  
The other major expenditure 
involved the repiaaement of a 
compreesor driwr al the Crows- 
nest. Compressor W o n  which 
efleollvely increased the total 
installed power on the pipeline 
syetem by 1570 kW (2.100 home- 
power) to a tolal of 73 480 kW 
(98.500 horsepower). The re- 
maining $1.1 million was used 
for other equipmenl replace- 

ments and improvemenls to 
the pipeline and compreesion 
rscilitiea. 

Since early 1986, Alberta 
Natural has been transporling 
natural gas lor several shippers, 
both within British Columbia 
and lor export at Kingsgale. on 
an inlerruptlbie bad& Any such 
shipper is entitled to have i t s  
gas tramporled when and if 
here  is unused cspgcily on the 
Companyb pipeline. The deliv- 
eries shown below. on behalf 
of those shippers, are also 
included in lhe tow for export 

On April 22,1987. the 
NEB released its decision 
approving the regulation of 
Alberta N a t u d s  tolls and 
Lariffs on a complain1 b& 
only. Alberta Natural would 
charge tolls negotiated with its 
cuetomem and filed with the 
Board. This regulatory method- 
ology will improve the man- 
ner in which Alberta Natoral's 
gae transmission servioae are 
regulaled by redudng Ule coels 
of regulation and by hcreaelng 
Alberta Natural's effideocy in 
providingtr ' ion servioe 
io existing and new shippera 

1987 
For export at 

KhPW 37.6 L O W  1.327 lyld 
Interruptible 

deliveries 1.M lO'm1 36.5 H d  
OU-Line sales 1-06 1 ~ '  37.4 Rtmd 
For the Peace River 

QmmionRojed 561- 20Mmal 

THIS PASSIM WORKMAN ATTHE 
COMPRBSBOR STATION. 



IMAGNE~IUM COMPANY 
OF CANADA LTD. 
(MAGCW') 

MagCan was formed in July of 
1987. to construct a magne- 
sium metal production facility. 
near High River. Alberta. uti- 
lizing a new process developed 
by Magnesium International 
Corporation, Ltd. 

The project, owned 50% 
by Alberta Natural, will be 
constructed in three phases. 
Phase I is scheduled for 
completion in late 1989. having 
a production capacity of 12 500 
tonnes per annum. 

The phased capital invest- 
ment and staged approach to 
financing is designed to mini- 
mize the overall project risk 
while testing the market entry 
smegy .  The initial market 
penetration for the Phase I pro- 
duction will allow the process 
to prove its cost competitiveness 
while gauging overall market 
response. 

Site clearing and construe 
tion of an access road was 
completed in 1987. An engi- 
neering contractor comprised 

of a consortium of the three 
firms of Davy McKee (Stockton) 
Ltd., Acres Davy McKee and 
SNC has been selected for the 
construction of the facility. 

When construction is 
completed, a single step reactor 
process will convert magnesite 
ore directly to molten. anhy- 
drous magnesium chloride, for 
subsequent electrolytic reduc- 
tion to primary metal. Mag- 
nesium has a tremendous 
market growth potential in 
weight-sensitive applications 
such a s  consumer products and 
automobiles. 

The plant will be financed 
on a 75% debt, 25% equity 
basis, with the equity invest- 
ment of Alberta Natural, for 
Phase I. being approximately 
$25 million. The Alberta gwern- 
ment will guarantee the debt 
financing for the project, 
which is being secured from r 
syndicate of banks. 

I OFFICE BUILDING 
Construction of the substructure, 
to ground level. of the omce 
building in downtown Calgary, 
was completed during 1985. 
Construction of the 32-storey, 
630,000 square foot building 
was resumed in November. 1986. 
following the execution of a 
lease agreement with the lead 
tenant, Amoco Canada Petro- 
leum Company LM. Tenant 
occupancy is expected during 
the summer of 1988. 

Alberta Natural and 
Olympia & York Developments 
Limited are developing the prop 
erty jointly. with Olympia & 
York responsible for arranging 
the interim and permanent 
financing for the project. 

REGULATORY 
REVIEW 

and Federal Gwcrnmentm hsa 
nuw been completed. &Ih the 
ERUR in Alberta and (he 

A MODEL OFTHE NEW OFFICE 
I 

BUILDING IN W W h l D W N  
CAIXIARY-TENAhT OCLWPANLT IS 
LYnlTED 1)lIRING THE SUMMER 
OF IBBX. 

On January 18. 1988. a joint 
commitlee of the Public Utllily 
BoWEnergy Resources Con- 
s e w d o n  B o d  rendewd its 
decision on an Inquiry which 
began in September of W 
reepeding security of natural 
gae supply and transportation 
nervlce. WhUe evidence was 
heard on a number of imsuee. 
the major lewrea concerned the 
basis for determining the 
claseee of consumers of aaturd 
tmbbeprdededby- 
to e m m  e d t y  of supply. and 
the svallablllty of traneporla- 
uon service of na4ufll gas 
to consumem who wlab to 
centred d h d y  with pro- 
ducers and others for suppliea 
The dedeion, whlcb mud be 
approved by the AlberCa 
Government Cabinet before im- 
plementatfon, addmmed both 
adetinWondthe^Corehhkef 
and the availability of the 
banepor(atfon eervlee. From a 
(echnld pempeuive. all eue- 
tomers now haw soaerrs to 
baneportation eervice Ln 
Alberta However. due to tbe 
m b l d l o n s  and coets amo- 
dated with both wntracting 
supply and transporLation 
eervice for core audomere. only 
the lager -core customerd 
are likely to m i l  themselves of 
the opportunity to pwdme 
gas supplies dlmctly. Alberta 
Naturd was replW3enled al 
the Inquiry but did nd pmmmt 
evidence. 

A d e w  of the eurplus 
determlnatlon p r o d -  of 
the Alberk  British Columbh 

would protect Ibe m ? q d m w ~  
of core w r s  for 15 yeam 

On September 9. tW. 
the NaUond Euergy Bosrd 
announcedIbeadop(londa 
new procedure lor approviag 



The Company recognizes that 
safety is the responsibility of 
all levels of management and 
stresses the importance of a 
safe work environment through 
continuous educational pro- 
grams and training. Safety is 
an integral part of all day-to- 
day activities. 

Having completed sixteen 
consecutive years without lost 
time due to injury, the Cochrane 
olant received the Presidents' 
plaque and safety awards from 
the Canadian G a s  Association, 
the Canadian G a s  Processors 
Association and the Alberta 
Workers' Health, Safety and 
Compensation division. 

The pipeline division com- 
pleted six years without lost 
time due to injury and received 
the Presidents' plaque and 
safety awards from Ulc Canadian 
G a s  Association. 

A DAZZLING SUNSIT CASTS A 
I 

RE3 HUE OVERTHE COCHRANE 
MTRACPlON 1'LAh-r 

AQUlFT YOYEhTATTHE 

COCHRANE DCITWCnOS I U h T  



The c:onsolidaled nel income of 
.\lhrrta Patu~.al fur 1!187 was 
Si16,9O(i.000 or  9:N per average 
outstanding oommon share. In 
1!)8ti. consolidated net income 
was $16,247,000 or 8RC per 
sharr. Extraordinary items in- 
cluded in 11187 income resultcd 
in a rrrt gain of I t& per share. 

.&WL-S (:hemica1 achieved 
record operating inconic i n  its 
core basic nilmparaffins opera- 
tion during 1!18i. .\N(;IJS's 
contributions to AlherLa Natural's 
(!arnings were significantly 
 reduced by the expensing of 
slnrt-up costs for tho new 
operations in Ireland and 

COMMON SHAREHOLDERS. EQUlTY PER 
AVERAGE O U l W N O I I G  COMMON SHARE 

Califwnia. These start-up 
operations are not expected to 
significantly impact earnings 
i n  1988. 

Earnings from .4lherta 
Natural's share of the profits 
on the downstream sale of X I .  
by Dome Petroleum Limited 
and iZmoco Canada Petroleum 
Company Ltd., increased signi- 
licanlly over 1!%6 The earnings 
improvement was a result. in 
part, of record production of 
liquids at the Cochranc plant. 

Earnings d e r i d  from the 
Company's pipeline operations 
improved over 1986. as a result 
of a full year of operation of 

the Peace Riwr project and of 
an increase in interruptible 

rnANCIAL 
deliveries through Kingsgate. ~~w 
British Culumhia. 

Effectir~ Vebruarv 1. 1088. 
the Company has redeemed 
the Firs1 \fortgage Pipeline 
Bonds which uerc  scheduled 
to be repaid during 1991 and 
1992. Current market conditions 
made the redemption desirahlt:. 

The annual dividend rate 
paid on the Company's 
common shares was increased 
to ti8C per sharc. effective with 
the March, 1987 quarterly divi- 
dend payment. and will remain 
a t  that Icwl during 1988. 

OlVlOENO PAYOUT RATIO FUhOS PROVIDE0 FROM OPERATIONS 
il" percentage, 

100 

l i i i  
1 1 1 1  
1 1 1 1  
1 1 1 1  

' I '  
I - I I  

1 1 1 1  

ANNUAL ONIOENO RATE I RETURN ON AVERAGE I 
PER COMMON SHARE COMMON SHAREHOLDERS' EQUITY 

(year end m d o u m  1 8 "  percentage] 

75 35 

'Ilors not include rllect of extraordinary items. 



FOR ?'HE YEAR EKDEI) 
i 

IIECE\IHEK 31, 1H8i anti 
Auditors' Report lo the 
Shareholders. 



The accompanying consolidated financial statements have been prepared by management, which is REPORT OF 
responsible for the integrity and objectivity of this information. These financial statements, 
prepared on an historic cost basis, are in accordance with generally accepted accounting A&INAGEMENl' 
principles in Canada and are also in conformity with International Accounting Standards. Where 
appropriate, amounts based on estimates and judgements are included. Other financial information 
included in the Annual Report is consistent with that in the financial statements. 

Management has established and maintains appropriate systems of internal control, policies 
and procedures which are designed to meet its responsibility for reliable and accurate reporting. 
These systems of control include periodic reviews by the internal auditors. 

Arthur Andersen & Co., independent auditors appointed by the shareholders, have reviewed 
the systems of internal control and examined the consolidated financial statements in accordance 
with generally accepted auditing standards, to enable them to express an opinion on the fairness 
of the statements. Their report is included herewith. 

Through its appointed Audit Committee, the Board of Directors oversees management's 
responsibilities for financial reporting. The Audit Committee meets annually with management, 
the internal auditors and the independent auditors to review auditing and financial matters. Internal 
and independent auditors have free access to the Audit Committee. The consolidated financial 
statements have been approved by the Board on the recommendation of the Audit Committee. 

We have examined the consolidated balance sheet of Alberta Natural Gas Company Ltd (a Canada TO 
corporation) a s  at  December 31, 1987 and 1986 and the related consolidated statements of 
income, reinvested earnings and changes in financial position for the years then ended. Our S ' H O L D E m  
examinations were made in accordance with generally accepted auditing standards, and accordingly OFALBE'TA 
included such tests and other procedures as we considered necessary in the circumstances. 

In our opinion, these consolidated financial statements present fairly the financial position of NATLPUL GAS 
Alberta Natural Gas Company Ltd as at Decemher 31,1987 and 1986 and the results of its operations COMPANYLm 
and the changes in its financial position for the years then ended in accordance with generally 
accepted accounting principles applied on a consistent basis. 

ARTHUR ANDERSEN & CO. 
Chartered Accountants 

Calgary, Alberta 
February 5, 1988 



CONSOLIDATED (thousands of dollars) 

STATEMENT OF 
NCOME OPERATING REVENUE: 

Petrochemical 
'hansportation and sale of gas 

FOR THE YEAR ENDED I 
DECEMBER 31, 1987 (with 
1986 figures for comparison) 

OPERATING EXPENSES: 
Operating and maintenance 
Gas purchases 
Selling, administrative and research 
Depreciation and amortization 
Property taxes and other 

OPERATING INCOME 

INTEREST AND OTHER INCOME 

INCOME BEFORE INCOME DEDUCTIONS 

INCOME DEDUCTIONS: 
Interest on long term debt 
Interest on other debt 

INCOME BEFORE INCOME TAXES, MINORITY 
INTEREST AND EXTRAORDINARY ITEMS 

PROVISION FOR INCOME TAXES 

MINORITY INTEREST 

INCOME BEFORE EXTRAORDINARY ITEMS 

EXTRAORDINARY ITEMS 

NET INCOME 

EARNINGS PER SHARE: 
Before extraordinary items 
Extraordinary items 

After extraordinary items 

ALBEFZA NATURAL GAS COMPANY LTD 

See accompanying summary I 
of significant accounting 
policies and notes. 



(thousands of dollars) 

ASSETS 

PLANT, PROPERTY AND EQUIPMENT 

Less accumulated depreciation 

Net plant, property and equipment 

CURRENT ASSETS: 

Cash and interest bearing deposits 

Accounts and notes receivable 

Inventories 

Other 

Total current assets 

INVESTMENTS AND ADVANCES 

DEFERRED CHARGES 

TOTAL 

Approved by the Board: 

CONSOLDAZTD 
BALANCE SHEET 

DECEMBER 31,1987 (with 
1986 figures for comparison) 

Director Director 

i!? 



(thousands of dollars) 

SHAREHOLDERS' EQUITY AND LIABILITIES 

SHAREHOLDERS' EQUITY: 

18,242,430 common shares (1986-18,205,130) 

Reinvested earnings 

Cumulative translation adjustment 

Total shareholders' equity 

MINORITY INTEREST 

LONG TERM DEBT 

DEFERRED INCOME TAXES 

CURRENT LIABILITIES: 

Notes payable 

Accounts payable 

Income taxes payable 

Other 

Total current liabilities 

TOTAL 

ALBERTA NATURAL GAS COMPANY LTD 

See accompanying summary I 
of significant accounting 
policies and notes. 



(thousands of dollars) 

BALANCE AT BEGINNING OF THE YEAR 

NET INCOME 

PURCHASE AND CANCELLATION 
OF COMMON SHARES 

DIVIDENDS 

BALANCE AT END OF THE YEAR 

ALBERTA NATURAL GAS COMPANY LTD 

See accompanying summary I 
of significant accounting 
policies and notes. 

FOR THE YEAR ENDED ' 
DECEMBER 31,1987 (with 
1986 figures for comparison) 



(thousands of dollars) 

OPERATING ACTIVITIES: 
Operations: 

Income before extraordinary items 
Add (deduct) non-cash items: 

De~reciation and amortization 
Provision for deferred income taxes 

FOR THE YEAR ENDED 1 Equity earnings after dividends 

DECEMBER 31, 1987 (with 
Minority interest 
Other income deductions 

19% figures for comparison) 

Change in working capital other than cash 

FIN ANCING ACTIVITIES: 
Common shares: 

Issued 
Purchased and cancelled 

Increase (decrease) in long term debt 

Cash available for investments and dividends 

INVESTMENT ACTIVITIES: 
Acquisition of subsidiaries 
Net capital expenditures 
Investments and advances 
Other 

DIVIDENDS: 
On common shares 
Paid by subsidiary to minority shareholders 

Total investments and dividends 

CASH-INCREASE (DECREASE): 
Notes payable 
Cash and interest hearing deposits 



OPERA TIONS: 
Alberta Natural owns and operates, through the Cochrane Extraction Plant Partnership, an 

S W m Y  OF 
extraction plant near Cochrane, Alberta which removes propane and heavier liquids (NGL) and 

SIGhZTCANT 
ethane from the gas stream. ACCOi7hTWG 

Alberta Natural also owns and operates two pipeline transportation facilities: PoL~c~s  
a) a 914 mm (36 inch) pipeline from a point near Coleman, Alberta to Kingsgate, on the 

British Columbia-Idaho border for the transportation of gas owned by Alberta and 
Southern Gas Co. Ltd. and Westcoast Transmission Company Limited and a number of December 31, 1987 

interruptible shippers and for the transportation of gas for Foothills Pipe Lines (South 
B.C.) Ltd. Alberta Natural also operates the pipeline facilities owned by Foothills Pipe 
Lines (South B.C.) Ltd. located in southeastern British Columbia 

b) a 324 mm (12 inch) pipeline from a point near Warrensville, Alberta to an oil sands 
recovery facility owned by Shell Canada Resources Limited for the transportation of 
gas owned by Shell Canada. 

The sale agreements with the purchasers of NGL and ethane and the gas transportation 
contracts and operating agreement with the gas shippers provide for the full recovery of all 
operating expenses, depreciation, property and income taxes, together with a return on the 
unrecovered investment. In addition, Alberta Natural is entitled to approximately 25% of the 
cumulative net marketing profits arising from the sale of the NGL by each of the buyers, Dome 
Petroleum Limited and Amoco Canada Petroleum Company Ltd. Alberta Natural is also entitled to 
a share of the annual net profit realized by the buyer, The Alberta Gas Ethylene Company Ltd., on 
the sale outside Alberta of ethane, surplus to ethylene plant requirements. 

ANGUS Chemical Company, a United States subsidiary of Alberta Natural, owns and operates 
nitroparaffins production facilities located in the United States and West Germany. The facilities 
utilize feedstocks derived from natural gas in the production of nitroparaffins and other derivative 
products that are marketed worldwide. ANGUS Chemical, through other subsidiaries, also owns 
and operates specialty chemical production facilities located in California and Ireland. 

ANG Liquids Ltd., a subsidiary of the Company, is engaged in various aspects of the natural 
gas and NGL business in both Canada and the United States, which it conducts in partnership 
with subsidiaries of Polysar Limited through the CanStates group. In addition to these marketing 
operations the CanStates group has an interest in certain fractionation and NGL storage facilities 
located in Marysville, Michigan. 

REGULATION: 
The pipeline facility located in British Columbia is subject to the National Energy Board Act and 
to the jurisdiction of the Board created thereby. This Board regulates accounting matters, 
export of gas, construction and operation of gas pipelines and rates, tolls and tariffs charged for 
such operations. 

ALBERTA NATUR4L GAS COMPANY LTD 

I 



CONSOLIDA TION 
The consolidated financial statements include the accounts of Alberta Natural and its wholly- 
owned subsidiaries ANGUS Chemical Company, ANG Liquids Ltd., ANG Processing Ltd. and the 
Cochrane Extraction Plant Partnership. All intercompany accounts have been eliminated upon 
consolidation. 

IrnSTMENTS: 
Alberta Natural follows the equity method of accounting for its 49% investment in Foothills Pipe 
Lines (South B.C.) Ltd., its 24% investment in International Permeation Inc., its 50% interest in the 
Amoco Building joint venture and its 50010 interest in Magnesium Company of Canada Ltd. and 
associated partnership. 

FORElGN C W N C Y  TRANSLATION: 
The accounts of ANGUS Chemical Company have been translated into Canadian dollars using 
current rates of exchange for all assets and liabilities and average rates of exchange for 
revenue and expenses. The cumulative effects of foreign currency translations are included in 
shareholders' equity. 

PLANT, PROPERTY AhD EQUlPMENT: 
Plant, property and equipment is carried at cost. 

An allowance for funds used during construction is capitalized for plant under construction. 
Any such allowance recorded is included in other income. 

Depreciation on the portion of the extraction plant used for the removal of NGL is calculated 
at an annual rate of 2.5% on a straight-line basis. The ethane portion of the extraction facility is 
being depreciated at an initial rate of approximately 6.3% decreasing to 4.6% in 1994. 

The pipeline located in southeastern British Columbia is being amortized at an annual rate 
(approximately 2.9%) based on the proportion that the annual volume of throughput authorized 
for export bears to the total volume remaining under the licences granted by the National Energy 
Board to the major shippers. 

The pipeline located in Alberta is being depreciated on a straight-line basis over a 30 year 
term ending August 31,2016. 

Nitroparaffins production facilities are being depreciated on a straight-line basis over the 
estimated useful life of the assets. Buildings are depreciated over 9 to 25 years and equipment is 
depreciated over 3 to 15 years. 

INVENTORIES: 
Nitroparaffins product inventories are carried at the lower of cost or market on the last-in, first-out 
(LIFO) method of accounting for inventory cost. Inventories of materials and supplies are carried 
at average cost. 

INCOME TAXES: 
Income taxes are provided on the tax allocation basis for all income except liquids extraction 
income which is subject to cost of service contracts. Income taxes will be provided on this source 
of income only to the extent that taxes are included in costs of service under such contracts. 

DEFERRED CHARGES: 
Project costs are initially recorded as deferred charges pending evaluation of the projects. 
Deferred charges applicable to projects which have been terminated are rxpmsed. 



I .  PLANT, PROPERTYAND EQUIPMENT: 

Petrochemical 
Pipeline transport 
Under construction 

Less accumulated depreciation 139,349 1 121,720 1 
Net plant, property and equipment $229,330 $196,672 

During 1987, an allowance for funds used during construction of $1,246,000 (1986- $2,145,000) 
has been recorded. 

2. LWESTMENTS AND ADVANCES: 

Foothills Pipe Lines (South B.C.) Ltd. 
Foothills Pipe Lines (Yukon) Ltd. 

(preferred shares at cost) 
ANGUS Petroleum Corporation 
International Permeation Inc. 
The "Amoco Building" joint venture 
Magnesium partnership interest 
Canstates Partnerships 
Other 

NOTES TO THE 
CONSOLDATED 

DECEMBER 31, 1987 
(lhhular amounts shown in 
thousands of dollars) 

J 

The Company has entered into an agreement with Olympia & York Developments Limited for 
the joint development of the Amoco Building project in downtown Calgary. In accordance with 
the terms of the development agreement, Olympia & York is responsible for financing the project 
during the construction period. The project is under construction and Alberta Natural's share of 
construction expenditures total $27,921,000 at December 31, 1987. Alberta Natural's security 
pledged for construction loans is restricted lo its share of the project land. 

3. DEFERRED ChYRGES: 

Unamortized goodwill 
Unamortized debt expense 
Unamortized organization and 

capital stock expense 
Other 



4. SMREHOLDERS EQUTIY: 
The classes of shares Alberta Natural is authorized to issue consist of an unlimited numher of 
preference shares, having such rights and privileges attached to them as the Directors may by 
resolution determine, and an unlimited numher of common shares. 

In accordance with the provisions of a Senior Management Stock Option Plan, 1,140,000 
common shares were reserved for issuance under the Plan. Options have been made available on 
681,100 shares at  prices ranging from $7.55 to $13.92 per share. As of December 31,1987, all of the 
options have been exercised in the amount of $6,801,000. Of this amount $4,089,000 (1986-$3,602,000) 
is included in accounts receivable. A cumulative total of 331,000 common shares have been 
purchased by the Company at  market prices and cancelled in accordance with the provisions of 
the Plan. 

5. LONG TERN DEBT 

First mortgage pipe line bonds: 
9118% Series B ($2,000,000 U.S.) 
8718%~ Series C 

Debentures 10%"/o-unsecured 

Revenue bonds 63h% ($13,008,000 U.S.) 

Other ($9,510,000 U.S.) 

Less amounts payable within one year 

- 
Year 

Issued 

1969170 
1971 

1986 

1978179 

1985187 

- 

Maturity 

1991 
1992 

1993 

2004108 

1992 

- 
Repayment requirements for other long term debt are $844,000 US. for 1988 and $1,687,000 

US. for subsequent years. 

During 1986 the Company sold $60,000,000 of debentures in the international capital market. 
This issue will mature in October, 1993 with no repayment requirements before that time. 

The Series B and C First Mortgage Pipe Line Bonds were redeemed, in full, on February 1, 
1988 and as a result have been classified as current liabilities. A foreign exchange loss of 
approximately $453,000 has been accrued with respect to this retirement and is included in 
extraordinary items. 

ALBERJX "JATURAL GAS COMPANY LTD 



6. INCOME TAXES: 
The provision for income taxes varies from the amount that would be computed by applying 
current federal and provincial income tax rates for the reasons shown in the following table: 

Income before income taxes, minority interest and 
extraordinary items 

Less: Income which is not subject to tax allocation 
Equity earnings 

Add: Amortization of acquisition costs in excess of book value 

Income subject to tax allocation 

Expected provision for income taxes at 50.7% (1986-49.6010) 
Add (deduct) adjustments to income taxes: 

Manufacturing and processing profits deduction 
?ax credits 
k relief available to foreign subsidiary 
Loss carry forwards of foreign subsidiaries for which no 

current benefit is provided 
Provision for withholding taxes on foreign income 
Other 

Actual provision for income taxes 

ALRERTA NATURAL OAS COMPANY LTD 



7. SEGMENTED LWORMA TZON 
a) Financial information by segment: 

1987 
Operating revenue 
Depreciation expense 
Operating income 
identifiable assets 
Capital expenditures 

1986 
Operating revenue 
Depreciation expense 
Operating income 
Identifiable assets 
Capital expenditures 

Petro- l Pipeline 
Chemical Transport Other 

$23,877 
- 

(1,617) 
43,527 

- 

27,519 
- 

(1,613) 
27,613 

- 

Total 

$318,797 
19,864 
37,249 

386,527 
40,127 

308,454 
17,388 
38,022 

360,283 
43,722 

b) Financial information by reportable geographic area: 

1987 
Operating revenue 
Operating income 
Total identifiable assets 

1986 
Operating revenue 
Operating income 
Total identifiable assets 

Domestic Foreign I 1  



8. RELA TED PARTY TRANSACTIONS: 
Alberta and Southern Gas Co. Ltd. and Pacific Gas Transmission Company are wholly-owned 
subsidiaries of Pacific Gas and Electric Company. Pacific Gas Transmission Company in turn owned 
49.3% of the outstanding capital stock of Alberta Natural Gas Company Ltd at  December 31, 1987. 
Alberta Natural owns 49% of the outstanding capital stock of Foothills Pipe Lines (South B.C.) 
Ltd., 100% of ANGUS Chcmical Company, 24% of International Permeation Inc., and 100°/o of 
ANG Liquids Ltd. which holds a 50°/n interest in the Canstates group of partnerships. Significant 
transactions with these related companies were a s  follows: 

(a) Net charges for personnel and related administrative costs from: 
Alberta and Southern 
Pacific Gas Transmission 

(h) Charges for liquids extraction feedstock and fuel purchased from 
Alberta and Southern 

(c) Net charge for transportation of gas to: 
Alberta and Southern 
Foothills (South B.C.) 

(d) Net charges for gas sales to Alberta and Southern 

(e) Interest paid to Pacific Gas Transmission 

(0 Amounts outstanding at December 31: 
Payable to: 
Alberta and Southern 
Pacific Gas Transmission 

Receivable from: 
Alberta and Southern 
Foothills (South B.C.) 
ANGUS Petroleum Corporation 

9. PENSIONPLAN: 
The Companies maintain defined benefit pension plans for substantially all of their employees. 
Information relating to the plans, on a consolidated basis, as at December 31, 1987 is provided below: 

Actuarial present value of accumulated pension benefits 

Market value of pension fund assets 

ALBERTA NATURAL. GAS COMPANY LTD 
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10. ACQGTTSITZONS: 
On March 27, 1987 Alberta Natural purchased 10O0/n of the capital stock of Rankin Holdings Ltd. for 
cash of $12,100,000 and the assumption of $3,100,000 of short term debt, representing all of the 
liabilities of the company. The results of operations have been included in these consolidated 
financial statements from January 1, 1987. The cost of the purchase was fully allocable, at  fair 
value, to the Company's interest in the assets and liabilities acquired except for $4,939,000 arising 
as goodwill which is included in deferred charges and is being amortized over a period of 
30 years. On December 11, 1987, Rankin Holdings Ltd. changed its name to ANG Liquids Ltd. 

On April 23, 1987 Alberta Natural purchased from Pacific Gas lkansmission the minority 
interest share of the capital stock of ANGUS Chemical Company for cash of $70,236,000. As 
additional consideration for this purchase, Alberta Natural also sold its 20% interest in ANGUS 
Petroleum Corporation, an affiliate, for $11,600,000 resulting in a $2,466,000 net gain included in 
net income as an extraordinary item. Of the purchase price, $32,600,000 was in excess of book 
value and was allocable at  fair value to the Company's interest in plant, property and equipment 
acquired except for $15,355,000, arising as goodwill which is included in deferred charges and is 
being amortized over a period of 30 years. 

On July 16, 1987 Alberta Natural announced that an agreement in principal had been reached with 
the MPLC Group S.A. (a privately owned research and development organization with its 
operating headquarters in Geneva, Switzerland) to construct and operate a jointly owned magnesium 
plant to be located near High River, Alberta 

The cost of Alberta Natural's 50% participation in this project will be the first $25,000,000 of 
equity financed construction expenditures and 50% of any subsequent equity requirements. As at 
December 31, 1987, the Company has advanced $2,700,000. 

12. PRIOR YEAR FINANCUL STATEMENTS: 
Certain prior year figures have been reclassified where necessary to conform to the 1987 
presentation. 



Years ended December 31, 

FINANCIAL AND SHARE DATA 
Operating revenue ($000'~) 
Net income ($000'~) 
Earnings per average outstanding common share ($) 
Common shareholders' equity per average outstanding 

common share ($) 
Capital provided: ($000'~) 

Common shareholders' equity-total 
Long term debt (including current portion) 
Short term debt 
Minority interest 
Deferred income taxes 

Average equity outstanding ($000'~) 
Average debt outstanding ($000'~) 
Return on average common shareholders' equity (0%) 
Return on capital employed (010) 

Cash dividends ($000'~) 
Annual dividend rate per common share ($)-year end 
Pricelearnings (%) 
Dividend payout ratio (%) 
Working capital ($000'~) 
Average number of common shares outstanding 
Closing share price ($) 

CAPITAL EXPENDITURES (5000's) 

PLANT 
At year end: ($000'~) 

Original cost 
Depreciated cost 

OPERATIONAL (average per day) 
Daily volume of gas exported: 

(106m3) 
(MMCf) 

Daily Production: (average) 
NGL (m3) 

(Bbls) 
Ethane (m3) 

(Bbls) 

Notes: 
Certain of the comparable figures for 1986 have been reclassified to conform with the financial 

statement presentation adopted for 1987. 
Accounts of ANGUS Chemical Company have been consolidated since July, 1982. 
1981 results do not include the effect of an extraordinary item ($4,786,000 or 27& per share). 
1987 results do not include the effect of extraordinary items ($2,013,000 or 11C per share). 
Share information has been adjusted to give retroactive effect to the five-for-one stock split on 

May 16, 1980 and the three-for-one stock split on May 18, 1984. 
Closing price-Valuation Day, December 22, 1971-$1.33. 



ELEYEN YEAR 
C O M P A R A m  
HTGHLIGHIS 

ALBERTA NATUMI. GAS COMPANY LTD 
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1987 
First quarter  
Second quarter  
Third quar te r  
Fourth quar te r  

YEAR 
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