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Value Proposition

4 Returns-focused growth
4 Large inventory of low cost projects

4 Low and improving earnings and
cash break-evens

A Strong growth in funds from
operations and free cash flow

4 Resilient to volatile market
conditions while preserving upside

Husky Energy Inc.

Key Metrics

Production (mboe/d) 32071 335 4.8% 39071 400
Funds from operations (FFO)! $3.3B 9% ~$4.8B2
Free cash flow (FCF)! $750M 12% ~$1.2B2
Upstream operating cost/bbl $14.25 <$12
Downstream realized refining margins/bbl (CAD) $15.00 >$16
Earnings break-even oil price (US WTI)3 ~$43.60 ~$37
Cash break-even oil price (uUs WTI)3 ~$33.50 ~$32

Sustaining capital* Avg. $1.9B
Capital expenditures® Avg. $3.3B
Five-year avg. proved reserve replacement ratio Target >130%
Net debt to FFO8 <2X

1,2,3,4,5,6 see Slide Notes and Advisories 2



New Project Hurdle of >10% IRR at Flat $45 US WTI and/or Flat $2.50 AECO

Returns-Focused Growth
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1,2,3,4 see Slide Notes and Advisories

= Project Inventory

Husky Energy Inc.



Capital Investment Lowers Cost Structure
Costs Down T Netbacks And Margins Up
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Capital Investment Lowers Cost Structure

Improving Break-Even Oil Price and Sustaining Capital Requirements
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Capital Plan Fully Funded At $50 US WTI Flat

Demonstrating Improving Asset Mix

Husky Energy Inc.
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1, 2 see Slide Notes and Advisories



Today vs. 2021: What We Could Do at $35 US WTI

As Assets Improve, Funds from Operations, Free Cash Flow and Debt Capacity Increase
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Healthy Balance Sheet
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Building Our Financial Plan

Growing Funds From Operations Covers All Spending Priorities

Returns-
Focused
Growth

Re-Investment
and Dividend

Husky Energy Inc.

Improving
Cost
Structure
and Margin
Capture

Growing
Funds Flow
and Free
Cash

FFO and Cash Capital Spending
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Husky Energy i Two Businesses

Integrated Corridor Offshore
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Corridor - Unique Physically Integrated Assets

Production (Q26 1 7))
A 247 mboe/d
A 117 mboe/d thermal bitumen
A Sunrise 19 mboe/d
A Tucker 22 mboe/d
A Lloyd 76 mboe/d

Reserve Base (YEO 1 6 )

A 2.4 billion boe of proven and probable reserves

Heavy Processing Capacity
4 160 mbbls/d

Finished Products (Q26 1 7 )
A 29 mbbls/d of sweet synthetic oll

4 11 mbbls/d of asphalt

A 100 mbbls/d of diesel / distillates

4 132 mbbls/d gasoline

Husky Energy Inc.

Lloyd Thermals

& Tucker Lloyd Upgrader Asphalt Refinery
| =

Long-term
Hardisty & Lloyd Pipeline
Storage Terminals llGathering SystemCapacity Toledo Refinery
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