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About Cenovus

TSX, NYSE | CVE
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Shares outstanding 1,229 million - {E ‘t |/ Telephone Lake

T 47 "‘

Fort St, John Fort McMurea v,_,_‘_‘i

2018F production ' = i"'"
P ' m N
) . | Elmworth-Wapiti . N Lak
oil sands 373 Mbbls/d B Ementepit oo e

. ~ X—ChrislinaLake
¢ - ®

Deep Basin ! " /’
Foster Creek-=" 4
Oil & liquids 32 Mbbls/d
Natural gas 530 MMcf/d — Bruderheim
"-’..E monton
Total oil & liquids 405 Mbbls/d S
Total natural gas 540 MMcf/d -
- . Saskatoon
Total production 495 MBOE/d h
o Calgary
2017 proved + probable reserves 7.1 BBOE _ Regina
Refining capacity 230 Mbbls/d net B Deep Basin
W Qil sands
M Other Cenovus lands
B Rail loading terminal
Note: Values are approximate. 2018F production based on the midpoint of December 13, 2017 guidance.
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WorleyParsons review of environmental regulations across 10 oil producing countries
Stringency results

Stringent regulations
Comprehensive environmental laws

project approvals ¢ time and cost to obtain approval
from regulators « opportunities for public to review and
comment » requirements for monitoring « cumulative
effectives » decommissioning requirements

Malaysia
Australia

NOT STRINGENT VERY STRINGENT

Transparency results
Transparency

Public access to project/facility information
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stakeholder engagement process and
requirements « liabilities « incident reporting
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LESS TRANSPARENT VERY TRANSPARENT

Compliance results

Compliance
Rules to ensure compliance

mechanisms to monitor compliance « consequences
for non-compliance « enforcement to regulations :
approval requirements .

FEW CONSEQUENCES NUMEROUS CONSEQUENCES
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Source: WorlyParsons report: An International Comparison of Leading Oil and Gas Producing Regions
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Canada operates within a stringent regulatory environment

Oil Sands Tenure
Regulations

[ |
canadian Enwronmenta
Protection Act

wildlife Act
Alberta Wetland Policy

public Lands Act pipeline Act

Caribou Policy and Royalt -
Range Plan yalty Regulations

StAlberta Land Liability Management
eWardsh,-p Act programs

Mine :
Specified Gas Emitters and Minerals Act
Regulation

Aboriginal Consultation
Policies

species at Risk Act

Occupational Health Environmental Protection

and Safety Act responsible Enel‘cgtV and I%nhancement Act
Bird pevelopmen Fisheries Act
igratory .
:Zdo?wention Act Alberta Safety Codes Act Gas oil Sands Conservation
Code Regulation Regulation
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Competitiveness and regulatory certainty matter
Capital investment in Canada’s oil and gas sector vs. the U.S. oil and gas sector

2017
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Source: Statistics Canada




Practical implications for infrastructure development

Parmitting time
Days requined 1o oblain a construction parmit 2017)
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World Bank Doing Business Report
ranks Canada 34t out of 35 OECD
countries in terms of the time required
to obtain a permit for a new general
construction project
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Global oil consumption hit 100 million barrels per day
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Source: PIRA Energy Group




Canadian oil is the world’s cheapest

North Sea (Norway) $80.95
Brent Crude $79.78

Iraq light $79.60

Dubai $77.89
Louisiana light $77.37

Urals (Russia) $76.71
Mexican Maya $75.68

Iran heavy $74.43

West Texas (WTI) $69.12

Western Canadian (WCS) $21.86
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Source: PLATTS. Oil price per barrel, in US$, as of Oct 19, 2018
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Differentials — $48 billion of forgone economic activity for Canada
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Sources: National Bank Financial; PLATTS
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