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Five-Year Plan Highlights 
 

Growing 
Funds Flow 
and Free Cash 

Improving 
Cost Structure 
and Margin 

Capture 

Returns- 
Focused 
Growth 

Re-Investment 
and Dividend 
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Key Metrics ô17 
ô17-ô21F 

CAGR 
ô21F 

Production (mboe/day) 320 ï 335  4.8% 390 ï 400 

Funds from operations (FFO)1 $3.3B 9% ~$4.8B2 

Free cash flow (FCF)1 $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 (US WTI)3 ~$33.50 ~$32 

Ranges and Targets ô17 - ô21F 

Sustaining capital4 Avg. $1.9B 

Capital spending5 Avg. $3.3B 

Five-year average proved reserve 

replacement ratio 
Target >130% 

Net debt to FFO6 <2x 

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

Pacific 

Atlantic 

Integrated Corridor Offshore 

Two Businesses 
 

Resource 

Plays 

Thermal 

Downstream 
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Integrated Corridor 
 

Five-Year Forecast (ô17- ô21) 

Å Production CAGR of 5.0% 

Å Funds from operations CAGR of 11% 

Å Free cash flow CAGR of 9% 

 

Unique, Physically-Integrated Assets 

Å Mitigates location and product differentials 

Å Multiple options to maximize margins 

Å Secured access into U.S. markets 

Resource 

Plays 

Thermal 

Downstream 
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Thermal Growth 

Å Ramped up three latest Lloyd thermal bitumen  

projects to ~30,000 bbls/day (17% above nameplate) 

Å Advanced construction of Rush Lake 2  

(10,000 bbls/day thermal bitumen) 

Å Sanctioned 30,000 bbls/day of new Lloyd thermal  

bitumen capacity 

Downstream Increasing Margin Capture 

Å Created Husky Midstream Partnership 

Å ñHeavied-upò processing capacity at Lima/Toledo 

Å Advanced potential asphalt  capacity expansion 

Western Canada Repositioned 

Å Divestments targets achieved (net well-bore count  

reduced from 18,200 to ~8,000) 

Å Ansell well costs lowered 50% since ô14 

Å 150+ sections of Montney land acquired 

Integrated Corridor 
Past 12 Months 

Resource 

Plays 

Thermal 

Downstream 
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Asia 

Pacific 

Atlantic 

Offshore 
 

Asia Pacific ï Next Five Years 

Å FFO of $5 billion and FCF of $4.2 billion 

Å 50% production growth to 60,000 boe/day in ô21 

 

Atlantic 

Å 52.5 mbbls/day (net) West White Rose project 

 

Value Drivers 

Å Extensive experience in both regions 

Å Leveraging existing infrastructure 

Å Access to global markets 

Å Strong track record for execution, reliability and 

exploration success 
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Asia 

Pacific 

Atlantic 

Offshore 
Past 12 Months 

Asia Pacific 

Å Completion of 22ò line at Liwan Gas  

Project, triggering next 20-year phase of  

gas sales contract 

Å Commissioning of BD Project in Indonesia 

Å Progressed four additional Madura Strait fields 

Å Acquired two exploration Blocks: 15/33, 16/25 

 

Atlantic 

Å First oil from North Amethyst Hibernia well 

Å Two new infill wells on stream 

Å Oil discovery at Northwest White Rose 

Å Two oil discoveries in Flemish Pass 
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Two Businesses  . . .  
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Combined Production Growth 
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Two Businesses  . . .  

$B 
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1 see Slide Notes and Advisories 
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Combined Fund From Ops and Free Cash Flow 

$B 

Combined Integrated Corridor and Offshore Free Cash Flow Growth 
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How it Comes Together 

Asia 

Pacific 

Growing 
Funds Flow 
and Free Cash 

Improving 
Cost Structure 
and Margin 
Capture 

Returns- 
Focused 
Growth 

Re-Investment 
and Dividend 

14 


