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Commitment to Safe and Reliable Operations

Husky Operational Integrity Management System (HOIMS)
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Taking Action on Safety

Board of Directors:

4 Management compensation tightly linked to safety
performance

Company:

4 New Safety SVP to report directly to CEO

A Full assessment of processes and culture i HRG

4 Results tracked and reported in transparent
manner

Husky Energy Inc. May 2018
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Agenda

Integrated Corridor

— Downstream

) ) Jeffrey Rinker, SVP, Downstream
- Delivering Our Plan

Rob Peabody, CEO — Thermal / Sunrise Update
Andrew Dahlin, SVP, Heavy Oil & Oil Sands
- ESG Priorities Carmen Lee, VP, Oil Sands

Janet Annesley, SVP, Corporate Affairs - Resource Plays

) ) Gerald Alexander, SVP, Western Canada
~ Financial Framework

Jeff Hart, Acting CFO Offshore
) — Atlantic
— Operations Trevor Pritchard, SVP, Atlantic

R
ob Symonds, COO L Asia Pacific

Bob Hinkel, COO, Asia Pacific
— Break

— Summary
Rob Peabody

- Q&A
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President & Chief Executive Officer



Value Proposition

Resilient and Well Positioned to Capture Upside

A Production and throughput growth from
a large inventory of low cost projects
= returns-focused growth

4 Low and improving earnings and cash
break-evens

A Strong growth in funds from operations
and free cash flow

A Increasing cash returns to shareholders
A Integration and fixed-price Asia Pacific

sales provide resilience to volatile market
conditions while preserving upside

Husky Energy Inc. May 2018
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Improving
Cost Structure
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Capture
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and Free Cash




Resilience to Unpredictable Commodity Prices

Setting Husky Apart

Resilience through:
A Strong balance sheet
A Integrated model

A Growing high netback, fixed-price
business in Asia

A High weighting of low sustaining
capital assets and projects

4 Low earnings break-evens

Husky Energy Inc. May 2018
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Resilience to Unpredictable Commodity Prices
Setting Husky Apart

Resilience through: Net Debt to Trailing FFO!( Q1 61 8)
4 1 times

A Strong balance sheet

A 3|

A
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A 0

Husky \ J
Peer Group

Source: Factset, Company Documents
Peer group: CNRL, Cenovus, Encana, Imperial and Suncor

Husky Energy Inc. May 2018 1 See Slide Notes and Advisories



Tight Integration Largely Eliminates Differentials
Setting Husky Apart

Resilience through:

A

A Integrated model

torage Terminals
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Growing High Netback Business in Asia

Setting Husky Apart

Resilience through:

A Growing high netback, fixed-price
business in Asia

Husky Energy Inc. May 2018
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Growing Proportion of Low Sustaining Capital Projects

Setting Husky Apart

Resilience through:

A Strong balance sheet
A Integrated model

A Growing high netback, fixed-price
business in Asia

A High weighting of low sustaining
capital assets and projects

A Low earnings break-evens

Husky Energy Inc. May 2018
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Low Break Evens, And Going Lower
Setting Husky Apart

Resilience through: Earnings Break-Even Oil Pricel
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Setting Husky Apart

Resilience through: Production Mix Commodity Price Exposure
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Two Businesses

Built-in Sustainable Competitive Advantages

Integrated Corridor

Husky Energy Inc. May 2018

Offshore
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Becoming A Low-Cost Producer

Structural Transformation Has Reduced Complexity, Driven Efficiencies

Actions
4 Divested of non-core, higher cost assets

4 Added lower cost inventory and lower cost
production

A Growing proportion of fixed-price income

Results

4 Lowered average supply cost of portfolio

4 Reduced operating costs & increased margins
4 Lowered sustaining capital requirements

4 Narrower focus driving efficiencies

4 More resilience to industry cost inflation

Husky Energy Inc. May 2018

Proportion of Production Below $11/boe Operating Cost

ﬂ %
—

FY 2014 Q1 2018
Total Production 340 mboe/day Total Production 300 mboe/day

Upstream Operating Cost
18 - ($/boe)

16 Operating Cost
($/boe) |Z23%

14

12

10

Q118

16



Results of Strategy Execution
Improved Competitive Position vs Global Peer Set (2014-2017)

Upstream Operating Costs 2014 WTI Price Required To Break-Even
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Husky
Global Integrated Peers: Cenovus, Chevron, ConocoPhillips, CNRL, Exxon Mobil, Imperial, Occidental, Suncor
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Delivered First Year of Five-Year Plan

All 2017 Targets Met or Exceeded

Integrated Corridor Key Metrics

Thermal

A 22% year-over-year production increase

A Sanctioned two new Lloyd thermal projects

A Tucker and Sunrise ramp-up on track
Downstream

A Successful acquisition of Superior Refinery

A 95% overall utilization rate

Resource Plays

4 Completed 52,000 boe/day disposition program
A Completed transition, ready to grow

Offshore

Atlantic

A Sanctioned 52,500 bbls/day West White Rose project

A Accelerated two Atlantic infill wells
Asia Pacific

I-Day 2017F 2917 Status
Delivery
Production (mboe/day) 3207 335 323 a
Funds from operations (FFO) $3.3B $33B A
Free cash flow (FCF)! $750M $1.1B a
Upstream operating cost/bbl $14.25 $1393 A
Downstream realized margins/bbl $15.00 $15.00 A
Earnings break-even oil price (US WTI) ~$43.60 $4056 Al

Ranges and Targets
Sustaining capital
Capital spending23

5-yr avg. proved reserve replacement ratio*

» Record annual Liwan gas volumes of 176mmcf/day (net) Net debt to FFO®at $35 US WTI

A Sanctioned Liuhua 29-1; first gas in 2020

A First production at BD Project
Husky Energy Inc. May 2018

1,2,3,4,5 See Slide Notes and Advisories

$1.8B
$2.5-$2.6B
>130%

< 2X

$1.8B
$2.2B
167%
<1.0x
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Updated Five-Year Plan (2018-2022)

On Track, Using Flat $60 US WTI Prices

Funds From
Operations CAGR 6%
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. . " 0 - ®BF
Key Metrics 018F 022F CAGRL
Funds from operations (FFO) $4B $5B 6%
Free cash flow (FCF) $1B $1.4B 9%

310-320 410-420 7%
360-370 360-370

Upstream production (mboe/day)

Downstream throughputs (mbbls/day)

Thermal production (mbbls/day) 126-130 200 12%
Heavy processing capacity (mbbls/day) 190 220

Upstream operating cost/bbl $13-13.50 $11-12
Downstream operating costs/bbl (CAD) $7-8 $7-8

Earnings break-even oil price (US WTI) $42 $37

Ranges and Targets 2018F - 2022F

Annual base dividend $300M with option to grow

Sustaining capital Avg. $1.9B
Capital spending Avg. $3.5B
5-yr avg. proved reserves replacement ratio Target >130%
Net debt to FFO at $35 US WTI <2X

1 See Slide Notes and Advisories 19



Updated Five-Year Plan

On Track, With Improvements
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