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%) Husky Snapshot

0il Sands

Sunrise Energy Project
Alberta, Canada

Saleski Oil Sands Project
Alberta, Canada

Caribou Oil Sands Project Atlantic Region

Alberta, Canada

Greenland

Tucker Oil Sands Project
Alberta, Canada

Labrador Discoveries
& Exploration Acreage

& O—I— Newfoundland & Labrador

Mizzen Discovery
Newfoundland & Labrador

White Rose Area
Newfoundland & Labrador
- White Rose

« North Amethyst

« West White Rose

EOR _ - South White Rose Extension

Conventional Oil & Gas __ | TerraNova Qil Field
Newfoundland & Labrador

Western Canada

Heavy Oil —
Gas Resource Plays

Oil Resource Plays —

South East Asia N\ . Downstream/Midstream

Block 29/26 Discoveries W] Indonesia Toledo Refinery
China . Ohio, US.

Wenchang Oil Fields =~ ——— Lima Refinery
China Ohio, U.S.

Exploration Acreage =~ ——— Minnedosa Ethanol Plant
China Manitoba, Canada

Madura PSC __ Lloydminster Upgrader
Indonesia Alberta/Saskatchewan, Canada

North Sumbawa Il _— Lloydminster Ethanol Plant
Indonesia Saskatchewan, Canada

- Asphalt Refinery
Lloydminster, Alberta, Canada

Hardisty Terminal
Alberta, Canada

. Pipeline Infrastructure
Alberta, Canada

Corporate Head Office @

Calgary, Alberta, Canada Prince George Refinery

British Columbia, Canada

® Exploration © Production © Development @ Infrastructure Husky Retail Outlets (500+), Canada



@ Strategic Building Blocks

Nearterm Mid-term Long-term
0-2 years 3-5years 5+ years

Acquisitions SE Asia - Oil Sands Oil Sands - Atlantic Region
Regenerate the Western Canada and Heavy Oil foundation
Value acceleration

Support heavy oil and oil sands production « Prudent reinvestment




.y Large Resource Base to Drive Future Production

Exploration

Contingent Resources

- SE Asia
Western Canada _Prospect
. Inventory
~1.3 million net acres for ‘ _Oil Sands
gas and oil resource plays
_ Exploration Discovered Field Extensions and .| . Gas Resource Plays
Large Heavy Oil resource base Discoveries Resource Improved Recoveries
‘ ‘ v‘ - Oil Resource Plays
EastCoast Canada
16 exploration blocks - -
Contingent resources ¢mmm - Uoydminster Heavy Oil
Oil Sands
~500,000 net acres
Probable
China CEREYES 1.3 bin boe'
Two exploration blocks
+
Indonesia Proved
Two exploration blocks reserves 1.1 bln boel
Greenland
Three exploration blocks "
Production 109 mm boe

(1) As at December 31, 2010. Disclosure bagbeé Canadian requirements under National Instrumen0bIStandards of Disclosure for Oil and Gas Activities”.
(2) Represents last 12 months production to June 30, 2011.



Financial Strategy

w Ensure adequate liquidity and financial flexibility to fund growth
w Availability of term committed credit facilitie&3.1 billion)
w Continuous and costffective access to capital markets

w Maintain investment grade ratings profile

w S&P BBB@stablex a 2 2 R &(Skbley DBRS W (lowbtable)
w Target Debto-Capital of 25 35%(currently 18%)
w Target Debto-Cash Flow of 1.52.5x(currently 0.9x)

A Key Metrics

wReturn on capital employed
w Production
w Reserves replacement
w Netbacks / F&D / Operating Costs
w Cash flow
w Balance sheet
(debt-to-cash flow and delsto-capital)



{,j Deliverables

A Definedorganic projects driving production and
reserves growth 500

A Maintain~70% oilbias

A SEAsia gas production iENG linkedresulting in
higher value growth, prices range $18513/mmcf

A Sunriseand Liwanprojects will contributein 2014/ 250
2015

Plan outcomes:

AReturn on capital employedincrease b$%)
AProduction(3-5% CAGR

AReserves replacemerfincrease by 140 annually)

ANetbacks 2000
AF&D(<$20/boe) 1500
AOperating Cost$<$15.50/boe) 1000

500
0

Average 3 to 5% annual growth rate

7 Planned White Rose Off
Station

|

2015 2020

2010

140%+ annual replacement

|

2015

2010
Proved Reserves




Corporate and Financial Strategy

Regenerating the Foundation

Pillars of Growth



=) Western Canada Portfolio
(excluding Heavy Oil and Oil Sands)

A Solid Western Canadian foundation
A Stablecash flow to fundgrowth

A 8.8million net acresacrossBritish Columbia, Alberta,

Saskatchewan ant\WT Canada
— 8
A 612mmboe of proved reserves Western (anada
Heavy Oil

Production? Gas Resource Plays —_—
A Conventional: 155,000bo0e/d Qil Resource Plays

A ~54,800bbl/d of oil (light & medium) EOR —

R ~609mmcf/d of gas Conventional Oil & Gas
A Unconventional Oil: ~5,000 bbl/d
A Unconventional Gas: ~581mcf/d @ Exploration @  Productionty Development

1 (Production as at June 30, 2011) 9



Strengthening Resource Play Position

Horn River
Muskwa / Evie

Wild River. &:Ug,
Duvernay i

‘Lioydminster
« Heavy Oil

o
P

Multi zone

Gas Resource Plays

- ~800,000net acres

« 129 wells 2011/12

«55 mmcf/d 2010 exit rate

Oil Resource Plays
«~500,000net acres
- 185 wells 2011/12
« 5,000 b/d 2010 exit rate

Heavy Oil (Lloydminster)
- ~2.1millionnet acres
«~800wells in 2011/12

« 76 mboe/d 2010 exit rate

- Husky Land

*Liquids Rich Gas

10



Cardium Overview

AOil Resource in tight sandstone

AKakwaand Wapiti areas located in
West Central Alberta

A~ 30,000 net acres operated

AHigh net back oil (45API) in tight
shorefacesands

AMulti-stage fracturing technology key
to unlocking resource

A100+ Husky horizontal locations

® Cardium Vertical Producers *

@ Industry Cardium Hz Producers

* Industry Cardium Hz Locs
* Husky Cardium Hz Locs

6 Miles

11



2Y Ansell Overview

Ansell Targets

A 3] Husky Energy

Ansellis one focal point of liquidgich gas
operations, targeting a 900m gross
Interval of the Cretaceous section

A Value acceleration opportunities initiatec

A~ 150,000 net acres operated Cardium |85 *
A Multiple gas horizons to be developed Viking [~
with horizontal and vertical wells Notikewin SESSSS
Falher =
A Production is expected to double in 2011 sﬁ';:;;

to a forecasted exit rate of 50 mmcf/day
and 2,20(bbls day of liquids

A Significant resources in place for future
development

— 3500 m

) Bl Liquids Rich Natural Gas
<< |[™ Natural Gas

A Over 2,600 future well locations

12



Heavy OIl Portfolio - the Original Resource Play

A 70 years of heavy oil experience
A 2.1 million net acres

A Integrated infrastructure key to strong
competitive position

Canada

_ _ Hardisty Terminal
- Lloydminster Upgrader enhances heavy oil Alperta, Canaad

netbacks Lloydminster Heavy Oil

Alberta / Saskatchewan, Canada

Lloydminster Heavy Oil Upgrader
Saskatchewan, Canada

Upstream
. 6,000 Wells (+90’OOO bb|3/d1) ‘ Exploration Production Infrastructure
- Logistics

Horizontal Drilling

Midstream

- Upgrader (82,000 bbls/d?)

- HardistyTerminal (3.2%nmbbls)

- Pipeline Infrastructure (2,000 km)

High Volume Lift

Emerging
Technologies

Downstream
- Asphalt Refinery (28,000 bbls/d?)

- Largest marketer of paving asphalt in Western
Canada

Production (bbls/d)

Thermal

1 (As at June 30, 2011) %, ;@% %,
2 (Name Plate Capacity Figure)

7 7 7 7 Y
) ) 9 ) )
& % % % % %
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) Heavy Oil-Technology Opportunities
AHorizontalwells

AThermal technologies Pikes Peak ~ 6,000bbls/day P-roducing |

ANeW emerging technologies Rush Lz?lke 400-500bbls/day Pl.lot ProducingQ4 2011
SouthPikes Peak 8,000bbls/day Mid 2012
Paradise Hill 3,000bbls/day Late 2012
Additional properties’ ~26,000bbls/day > 2013

(1) As at June 30, 2011
(2) Represents Rush Lake comme$aatallEdam East, Edam West

# Remaining

m Produced (802 mmbbls)(1)
I Known Technology

83 Emerging Technologies

(1) As at December 31,2010

14
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SE Asia Portfolio

China

Largest deep water gas discovery in the South China Sea

Block29/26 Gadg-ields
Liwan3-1 welladvanced, ODP submitted
Liuhua34-2, appraisal isomplete
Liuhua29-1, under appraisal
Block 63/05 o
Seismieevaluation and exploration well i2011
WenchangOQil Fields
10,700bbls/d of oil production in2011

China

Block 29/26 Discoveries Indonesia
_ Wenchang Oil Fields — T
Indonesia Exploration Acreage |

Madura Strait PSC Madura PSC

MaduraBD Gas Field44 mmboe of proved North Sumbawa I

reserves bookedn 2010
North Sumbawa _

@ Exploration Production Developn

Explorationdrilling in 2011

16



2} Liwan Gas Project

- Partnered with CNOOC
- Development well drilling completed at Liwan-2
- Planof developmentsubmitted to Chinese Government

- Gas price agreed mechanism is in line with the anticipated Guangdong “city gate” market price
($11-$13/mmcf)

- Major deepwater equipment and installation contracts awarded

- Shallow water platform, onshore plant, and pipeline construction in progress
- Firstgas production targetedor 2013/2014

- Upto 250 mmcf/d net to Husky in 2015
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<.? OIl Sands Portfolio

Property Status
Sunrise Development
(Net 50%)
Tucker Producing
McMullen Producing
Pilot
Caribou Potential
Development
Others Potential
Development

I N T

Saleski Evaluation

Discovered
PlIP:2

(billionbblg

4.6

1.3
4.4

3.2

2.1

32.2

3P
Reserves?

(billionbbly

1.8

0.3

0

Carbonate

(1) As of December 31, 2010
(2) Seeadvisories on slides 25 & 26

Husky Energy Oil Sands Areas
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