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Husky Snapshot 

ÅAmongst largest Canadian 

integrated energy companies

ÅListed on the Toronto Stock 

Exchange (TSX ïHSE, HSE.PR.A)

~$21 billion market cap (1)

~$25 billion enterprise value (1)

ÅGrowth + Dividend value 

proposition

ÅStrong Balance Sheet

ÅProduction ~70% oil bias

ÅFocused integration to support 

Heavy Oil and Oil Sands

(1) As of September 30, 2011
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Strategic Building Blocks

Near-term 
0 ï2 years

Mid-term 
3ï5 years 

Long-term
5+ years

Upstream Acquisitions Asia Pacific Å Oil Sands Oil Sands Å Atlantic Region

Regenerate the Western Canada and Heavy Oil foundation

Value acceleration

Midstream / 

Downstream
Support heavy oil and oil sands production Å Prudent reinvestment

3



Achieving Targets

Production
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- Target: 3-5% CAGR over plan period

- Target: Increase by 5 percentage points over plan period
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- Target: Reserve replacement ratio >140% per annum

~ 9% increase

~ 20% increase
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2012 - Building on Established Momentum

Capital Expenditures Production (mboe/day)($billions)
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Forecast 2011Guidance 2012

Acquistions

Western Canada 

Heavy Oil

Oil Sands/Sunrise

Atlantic Region

Asia Pacific

Midstream/Downstream/
Corporate
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Natural Gas 
(mboe/day)

Light / Medium 
Oil and NGLs 
(mbbl/day)

2012 Guidance 

290 ï315 mboe/day

2012 Guidance cash outlay: $4.1

$4.7 $4.7

2012 Guidance includes Atlantic Region Offstations; 

15,000 bbls/d impact



Western Canada
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ÅMaintain production at existing levels 
(~160,000 boe/day)

ÅResource Plays
ÅReinforce key technical and execution skills

ÅExploit plays on existing land base

ÅBuild material position in emerging oil and gas 

resource plays

ÅConventional
ÅGenerate cash flow to fund transformation and 

growth pillars

ÅEnsure assets are not over capitalized

ÅDrive operating efficiency



Transitioning to Oil & Liquids Rich Resource Plays

Anticipated Western Canada Production Shift

Blue denotes Husky land
7

2016
2015

2014
2013

2012

Conventional
Resource é
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Oil Resource Portfolio Highlights

Oil Resource Play Primary 

Formation

Net Acreage (Acres) 2011 Highlights Planned 2012 Activity

Oungre Bakken ~ 18,000
11 wells drilled and 

on production

Drill and produce 12 

additional wells

Alberta / 

Saskatchewan
Viking ~ 30,000

35 wells drilled and 

on production

Drill and produce 54 

additional wells

Kakwa / Wapiti Cardium ~ 30,000 9 wells drilled

Bring 2011 wells on 

production

Drill  and produce 16 

additional wells

Saskatchewan Shaunavon ~22,000

5 wells drilled and 4 

wells on 

production

Drill and produce 5 

additional wells

NWT Canol ~300,000
Secured land 

position

2 vertical test wells

Seismic program

Alberta Muskwa ~ 400,000

3 vertical wells 

drilled

2 horizontal wells 

drilled

Complete 2011 wells

Drill and produce 4 

additional wells

Total
~800,000

Prospect Inventory

Commercial 

Development

Delineate/De-Risk

Producing



Gas Resource Portfolio Highlights
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Gas Resource Play Primary 

Formation

Net Acreage 

(Acres)

2011 Highlights Planned 2012 Activity

Bivouac Jean Marie ~375,000
5 wells drilled and 

on production

No additional drilling

Ansell Multi-zone ~160,000

Drilled 44 wells

Expanded facilities 

to 10,000 boe/d

Drill up to 50 wells

Advance infrastructure 

expansion

Kakwa Multi-zone ~20,000
3 wells drilled and 

on production

Drill and produce 3 

additional wells

Kaybob Duvernay ~15,000 4 wells drilled

Complete 2011 wells

Drill  and produce 2 

additional wells

Wild River Duvernay ~40,000 No activity No activity

Cypress / Graham / 

Sinclair
Montney/Doig ~80,000 1 well drilled

Drill 2 additional wells

Tie in 1 HZ well

Horn River Muskwa/Evie ~30,000
1 well drilled and 

tested
No additional drilling

Others Various ~130,000

Total
~850,000

Prospect Inventory

Commercial 

Development

Delineate/De-Risk

Producing

Liquids rich gas plays



Heavy Oil

Å Continue primary production

ÅExpand thermal production

ÅPikes Peak South and Paradise Hill 

expected start-up in 2012

ÅTargeted to increase sustainable 

thermal production to 35,000 bbls/d 

by 2016

Å Recently developed production 

technology being deployed (horizontal 

wells) 

Å Horizontal wells to exploit thinner 

reservoirs

ÅApplication of Cold EOR technology to 

develop resource
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Thermal Property Size¹ Anticipated  

Timeline

Bolney / Celtic ~11,000 bbls/day Producing

Pikes Peak ~ 7,500 bbls/day Producing

Rush Lake Pilot 400-500 bbls/day Producing

Pikes Peak South 8,000 bbls/day Mid 2012

Paradise Hill 3,000 bbls/day Late 2012

Additional 

properties

~20,000 bbls/day 2014 - 2020

(1)  As at September 30, 2011

Technology Drives Heavy Oil Production



Oil Sands
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Husky Energy Oil Sands Areas

ÅSafely execute Sunrise Phase 1 

on time and on budget 

ÅAdvance early engineering for 

Sunrise Phase 2
ÅDesign Basis Memorandum (DBM) 

and Front-End Engineering and 

Design (FEED)

ÅCommercialize strong resource

position
ÅDownstream strategy optimization

ÅPrudent approach to investment 

and project risk management
ÅContracting strategies to drive cost 

certainty
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The Sunrise Energy Project

ÅTop tier oil sands project utilizing established technologies

ÅIn-situ SAGD development

ÅRegulatory approvals in place for initial phases up to 200,000 bbls/d 

(Phase 1 60,000 bbls/d gross) 

ÅPhase 1 drilling and construction underway

ÅEstimated cost of $2.5 billion for Phase 1
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Sunrise Phase 1 - Estimated Cost Structure
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ÅLump sum convertible and 

fixed unit price contracts 

make-up about 2/3 of total 

costs
ÅRisk of cost inflation contained

ÅWork advanced on higher risk 

areas

ÅMaximize offsite work

ÅLeverage strong relationships 

with key suppliers

Lump Sum

Fixed Unit 
complete

Fixed Unit

Reimbursable

Reimbursable 
complete
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Saleski

Conceptual Development Approach

Year 1 Year 5+

Complete evaluation

Pilot planning

Regulatory approvals

Pilot

Development & production

Å975 sq. km carbonate land position; 

West of Fort McMurray

ÅContingent resource: 9,960 mmboe1

ÅTarget pilot bitumen production in 

2016

Husky Saleski land-holding

Existing wells within acreage

2D seismic ïexisting

3D seismic ïexisting

Peer pilot area

(1) Husky W.I. 100%; evaluated by GLJ; effective Dec. 31, 2010



Asia Pacific

Prospect Inventory

Madura Exploration

Producing

Wenchang

Commercial 

Development
Delineate/De-Risk

Thermal

Oil Sands Tucker Sunrise Phase 1

Western Canada Duvernay

Cardium

Montney

Shaunavon

Madura MBH

Liuhua 29-1

Madura BD & MDA

Liwan 3-1, 34-2

Rainbow Muskwa

NWT Canol

Horn River

Ansell

Viking

Oungre Bakken

Conventional Oil  & Gas

Caribou

Others

McMullen

Saleski

Atlantic White Rose

Terra Nova

West White Rose

White Rose Infill

Significant Discoveries

SWR Extension

Greenland

Sandall

Edam East / West

Rush Lake

Paradise Hill

Pikes Peak South

CHOPS

Horizontal Wells

Thermal

Heavy Oil Cold EOR

Sunrise Phase 2

Sunrise Phase 3+

Commercializing the Strategy

North Amethyst

Mizzen

Exploration blocks

15Unconventional Conventional




