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Future Oriented Information

In the interest of providing EnCana Corporation (“EnCana’ or the “Company’) shareholders and potential investors with information regarding the Company, its subsi including of the
Campany's fulure plans and operaion, certan satements and raphs (NaUgHout these presertations cortait “forward-iooking statements” Wi the mesring ofthe United States Private Securles Ligaion Reform Act of
1995 or “forward-looking information” within the meaning of applicable Canadian securities legislation. Forward-looking statements in this presentation include, but are not limited to, statements and tables with respect to: the

proposed transaction and expected future atributes of each of GasCo and Cenovus following such transaction; the anticipated benefits of the transaction; projections of future natural gas pnces (mcludmg long-term NYMEX
price forecasts) and the timing of changes thereof; future and long-term production and growth plans for Cenovus and GasCo, including projections of future compound annual production growth rates and capital
expenditures over the next five years; anticipated future divestitures and the timing and amounts thereof; projections of potential future dividends and normal course issuer bid share purchases for GasCo and Cenovus and
the source of funds therefore; the amount and timing for the anticipated payment to be made by Cenovus to GasCo to acquire assets in connection with the transaction; estimates of future drilling locations and drilling costs;
projections of 2009 production from various Key Resource Plays; projections of basin natural gas and natural gas i place in various regions; projections of future pipeline capacities; the expected timing for completion of the

abin Gas Plant; the anticipated 2009 capital, timing for completion, and production capacity of the Deep Panuke project; projections relating to the cost, timing for completion, processing capacities and yields from the Wood
River CORE project; future opportunities for natural gas use as a transportation fuel and for electrical generation, and the potential impact thereof on demand and emissions; GasCo's and Cenovus's expected ranking among
Canatian corporaions and energy comparics; he expccted pro-foma characteitics of GasCo and Genovus ncluing estimatd 2005 natura gas, o and NGLs production, proved reserves, developed and undeveloped
land holdings, cash flow, operating cash flow, free cash flow, net investing activities, net debt, share purchase capacity, dividend yield, upstream operating costs, employees, divisions, Key Resource Plays, refineries and
refining capacities); forecast 2009 G&A costs; the expected impact of the transaction on EnCana’s employees, operations, suppliers, business partners, stakeholders and communities of operation; statements respecting
future financial metrics of GasCo and Cenovus (including initial and future target debt to capitalization and debt to adjusted EBITDA ratios); expected credit ratings for each of GasCo and Cenovus; anticipated hedging and
fisk management strategies of GasCo and Cenovus; anticipated timing for the release of EnCana’s third quarter (2009) report; projections contained in EnCana’s updated 2009 guidance, including total natural gas, oil and
NGLs producton, captalinvesiment and cash flo; th projcted tax consequences of the ransacton, ncluding the acoelraton f ure axes and ncrease n 2009 cash tax expense and varous expected offseting tax
benefits which may accrue to GasCo and Cenovus; the anticipated tax impact of the transaction on shareholders; the estimated costs of the transaction; the impact of the and
opportunities; and the expected date for mailing a proxy circular and completing the transactions.

Readers are cautioned not to place undue reliance on forward-looking statements, as there can be no assurance that the future circumstances, outcomes or results anticipated in or implied by such forward-looking statements
will occur or that plans, intentions or expectations upon which the forward-looking statements are based will occur. By their nature, forward-looking statements involve numerous assumptions, known and unknown risks and
uncenainties, bth genera and specifc thet conrbute o the possiiy that cieumsiances, events or ouicomes enicpled o impled by forvert-looing sisements Wil not occur, which may cause the acial perormance
and financial results in future periods to differ materially from the performance or resuits anticipated or implied by any such statements. These risks and inties include, among other things:
fisks assocaied with the arly 1o Gblain any NeGESSAry SPRIOVEIS, WAIVEFS, COSani, court arders are oher requirements nocessary ér deirable to permit o acitats the propased transaction (nciuding regulaory and
shareholder approvals); the risk that any applicable conditions of the proposed transaction may not be satisfied; volatiity of and assumptions regarding oil and gas prices; assumptions contained in o relevant to the
company’s current corporate guidance; fluctuations in currency and interest rates; product supply and demand; market competition; risks inherent in marketing operations (including credit risks); imprecision of reserves
estimates and estimates of recoverable quantites of oil, bitumen, natural gas and liquids from resource plays and other sources not currently classified as proved reserves; the abilty to successfully manage and operate the
integrated North American enhanced oil recovery business with ConocoPhillips; refining and marketing margins; potential disruption or unexpected technical difficulties in developing new products and manufacturing
processes; potential failure of new products to achieve acceptance in the market; unexpected cost increases or technical difficulties in constructing or modifying manufacturing or refining facilties; unexpected difficulties in
manuiscuring, ransporing ot refinng crude ol sks associaled wihtechnoogy: the abily o replace and expand ol and gas reserves; the abily o generat suffcent cash flo from operaions (o meet curent and fulure
obligations; the ability to access external sources of debt and equity capital; the timing and the costs of well and pipeline construction; the ability to secure adequate product transportation; changes in royalty, ta
environmental and other laws of reguiations of the nterpretations of such laws of reguiations applicabl polical and economic condiions the risk of war, hostliios, vl Insurrecion, polGal nsiabilty and (erort treats.
tisks associated with existing and potential future lawsuits and regulatory actions; and other risks and uncertainties described from time to time in the reports and fiings made with securities regulatory authorities by EnCana.
Although EnCana believes that the expectations represented by such forward-looking statements are reasonable, there can be no assurance that such expectations will prove to be correct. Readers are cautioned that the
foregoing list of important factors is not exhaustive.

Forward-looking information respecting anticipated 2009 cash flow for EnCana (and pro forma the transaction for GasCo and Cenovus) is based upon achieving average production of oil and gas for 2009 of approximately

4455 Ecled (po forma GasCo aporoximalely 2975 Befeld and Cenows 1490 Bctec), acul commacity prices and U.S./Canadien dolr freign exchange rales to June 3, 2009 and forwerd crve esiimales or commodity

prices and U.S./Canagian dollar foreign exchange rate as of June 30, 2009 and an average number of outstanding shares for EnCana of 0 milion. relating to f g statements

generalyinclude EnCanats current expectatons and projections made by the company n ight o, and generaly consisten wih s Historcal axperence and e percepmun of historical trends, as well as expectations regarding
rates of advancement and innovation, generally consistent with and informed by its past experience, all of which are subject to the risk factors identified elsewhere in this presentation

Furthermore, the forward-looking statements contained in this presentation are made as of the date of this presentation, and, except as required by law, EnCana does not undertake any obligation to update publicly or to
revise any of the included forward-looking statements, whether as a result of new information, future events or otherwise. The forward-looking statements contained in this presentation are expressly qualified by this
cautionary statement.
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EnCana Disclosure Protocols

EnCana’s disclosure of reserves data and other oil and gas information is made in reliance on an exemption granted to EnCana by Canadian securities regulatory authorities
which permits it to provide such disclosure in accordance with U.S. disclosure requirements. The information provided by EnCana may differ from the corresponding
information prepared in accordance with Canadian disclosure standards under National Instrument 51-101 (NI 51-101).  The reserves quantities disclosed in these
presentations represent net proved reserves calculated using the standards contained in Regulation S-X of the U.S. Securities and Exchange Commission. Further
information about the differences between the U.S. requirements and the NI 51-101 requirements is set forth under the heading "Note Regarding Reserves Data and Other
Oil and Gas Information” in EnCana’s Annual Information Form.

Certain crude oil and natural gas lit ulds ("NGLs") volumes that have been converted to millions of cubic feet equivalent (“MMcfe") or thousands of cubic feet e ulvalent
("Mcfe") on the basis of one barrel ("bbl") to six thousand cubic feet ("Mcf"). Also, certain natural gas volumes have been converted to barrels of oil equivalent ("BOE"),
thousands of BOE (“"MBOE") or millions of BOE ("MMBOE") on the same basis. MMcle Mcfe, BOE, MBOE and MMBOE may be misleading, particularly if used in isolation.
A conversion ratio of one bbl to six Mcf is based on an energy equivalency conversion method prlmanly applicable at the burner tip and does not necessarily represent value
equivalency at the well head.

EnCana uses the terms resource play and estimated ultimate recovery, total petroleum initially-in-place, natural gas-in-place, crude oil-in-place, natural bitumen-in-place.
Resource play is a term used by EnCana to describe an accumulation of hydrocarbons known to exist over a large areal expanse and/or thick vertical section, which when

compared to a conventional play, typically has a lower and/or col risk and lower average decline rate. Total petroleum |n|l|a||y in-place
(“PIIP") is defined by the Society of Petroleum - roleum R it System (“SPE-PRMS”) as that quantity of petroleum that is estimated to exist
originally in naturally occurring accumulations. It includes that quantity of petroleum that is esumated as of a given date, to be contained in known accumulations prior to
production plus those estimated quantities in accumulations yet to be discovered tal ). Natural g pl; (“NGIP"), crude oil-in-place (“COIP")

and natural bitumen-in-place (“NBIP") are defined in the same manner, with the substitution of natural gas”, “crude oil" and “natural bitumen” where am)ropnate for the word

“petroleum”. As used by EnCana, estimated ultimate recovery (‘EUR”) has the meaning set out jointly by the Society of Petroleum Engineers and World Petroleum Congress
in tl&e yedarhzoo? being those quantities of petroleum which are estimated, on a given date, to be potentially recoverable from an accumulation, plus those quantities already
produced therefrom.

In lhisJJresemallon EnCana has provided information with respect to certain of its Key Resource Plays and emerging opportunities which is “analogous information” as
defined in NI 51-101. This analogous information includes estimates of PIIP, NGIP, COIP or NBIP and/or EUR, all as defined in the Canadian Oil & Gas Evaluation
Handbook (“COGEH") or by the SPE-PRMS, and/or production type curves. This analogous information is presemed on a basin, sub-basin or area basis utilizing data
derived from EnCana’s intenal sources, as well as from a variety of publicly available information sources which are predominantly |ndependenl in nature. Some of this data
may not have been prepared by quallfled reserves evaluators or auditors and the preparation of any estimates may not be in strict with COGEH.

estimates by engineering and geo-technical practitioners may vary and the differences may be significant. EnCana believes that the provision of this analogous information i is
relevant to EnCana’s oil and gas activities, given its acreage position and operations (either ongoing or planned) in the areas in question.

A recovery project cannot be defined for stated volumes of discovered natural bitumen initially-in-place, natural gas initially-in-place or crude oil initially-in-place at this time.
There is no certainty that it will be commercially viable to produce any portion of these resources.

Finding, development and acquisition cost is calculated by dividing total capllal invested in finding, development and acquisition activities by additions to proved reserves,
before divestitures, which is the sum of revisions, extension: Proved reserves added in 2008 included both developed and undeve\oped
quantities. EnCana’s finding, development and acquisition costs per Mcfe fur (l) its most recent financial year ﬁended December 31, 2008) was $2.67; (ii) its second most
recent financial year (ended December 31, 2007) was $2.27; and (iii) the average of its three most recent financial years was $2.32.

For certain é/ a full cycle F & D cost, which is defined to be the estimated total capital investment required over the full
economic life of the prospec& dlvlde by the estlmaled ultimate recovery (EUR) of the prospect.

For convenience, references in these presentations to “EnCana”, the “Company”, “we", “us” and “our” may, where applicable, refer onlz to or include any relevant direct and
indirect subsmhary corporations and partnerships (“St ") ‘of EnCana C and the assets, activities and initiatives of such Subsidiaries.

Al information included in these presentations is shown on a US dollar, after royalties basis unless otherwise noted. Sales forecasts reflect the mid-point of current public
guidance on an after royalties basis.

Transaction Summary

Creation of two senior energy comp

* EnCana (GasCo) — A pure-play natural gas company focused on
the development of unconventional resources in North America

— Diversified portfolio of prolific shale and other gas resource plays in
key basins stretching from northeast British Columbia to Louisiana

— Canadian Foothills Division, USA Division and Deep Panuke

* Cenovus — A premier integrated oil company focused on
enhanced oil recovery supported by established oil and gas plays

— Industry-leading enhanced oil production, top-performing refineries
and underlying foundation of reliable oil and gas resource plays

— Integrated Oil Division and Canadian Plains Division
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Strategic Rationale

Enhancing long-term value

* Creation of two sustainable,
independent entities

* Heightened management focus on
unique attributes of each company’s
strategy and assets

* Increased prominence of integrated oil
upstream operations

* Increased visibility of growth potential
within each company

Moving Forward From Position of Strength

Reduced Execution Risk

Why now?
* Improved stability in equity and debt markets
* Access to credit has improved (at a reasonable cost)
— Committed bridge and revolving credit facilities arranged
* Strong operating and financial performance
— Lower debt than time of 2008 announcement
— Advanced evaluation of shale gas assets
—Wood River CORE project over 50% complete
— Commissioned Foster Creek phases D & E
* Tax rulings received

Internal organizational state of readiness




Commodity Price Environment

Well Positioned

Prudent risk management — strong hedge positions

* 2.6 Bcf/d of expected natural gas production from Jan-Oct 2009
hedged at $9.13/Mcf

* 2.0 Bcf/d of expected natural gas production from Nov 2009-Oct 2010
hedged at $6.08/Mcf

® 27,000 bbls/d of expected oil production in 2010 hedged at $76.89/bbl

Focused on lowering cost structures — maximizing margins

* With emergence of shales, it will be even more important to be a low
cost producer and to have positions in the lowest cost basins

* An approach we have built our company on

Transaction Details & Timing

Plan of Arrangement requires:

* Two-thirds shareholder approval November 25, 2009

* Court and regulatory approvals Prior to closing

Key dates:

* Mailing of Information Circular End of October, 2009
* Proposed closing date November 30, 2009

1 EnCana share = 1 EnCana (GasCo) share + 1 Cenovus share
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Transaction Principles

Focused on disciplined capital investment and cost management
to enhance the value of every EnCana share

EnCana management in key roles

* Randy Eresman — Designated CEO of EnCana (GasCo)
* Brian Ferguson — Designated CEO of Cenovus

® Sherri Brillon — Designated CFO of EnCana (GasCo)

* |vor Ruste — Designated CFO of Cenovus

No change in core assets

EnCanato be divided along existing operational lines

Targeting current strong financial metrics

Maintain investment grade credit ratings for both entities

Geographic Location of Key Assets

L ' Horn 4 'Gre:é\d‘, it
¥ River “# Sierra

e “
L < Pelican

¢ 15.6 million net acres y - Cutbank - HE2S 5
® 12.4 Tcfe proved reserves 5 Y R'(_jge ) FamcIT d_ake".:'
(95% Natural Gas) PN S e !
_ X% “ %
* 3.0 Bcfe/d 2009F production X otk "’ S_h"’f”o Ga j,‘;l

(95% Natural Gas)

¢ 8.1 million net acres i TRITRALN #
. u -

° 1.2 billion BOE proved reserves G c A%
(75% Oll) Lo Wood River lﬂi

* 248 MBOE/d 2009F production A
(55% Natural GaS) B .ﬁ‘i gsylnesville'

* 226 Mbbls/d refining capacity i Fort worth
(Q2 2009) X East Texas

Note: Reserves and Land as at Dec 2008

ENCANA.
P

ency for people



A Focused Pure Play Natural Gas Company
EnCana (GasCo) Strengths

Strong, sustainable production growth from diversified portfolio of
unconventional natural gas plays in major North American basins
Core land positions in high impact resource plays
* Shales, tight sands, coal bed methane
* Scalable; geographic diversity; various stages of development
Continued capital discipline and flexible investment program
* Focused on lowering cost structures — maximizing margins

* Continued technology focus to generate higher returns and accelerate
development

* Committed to high-grading asset base

Strong balance sheet

* Prudent risk management program

Generate strong free cash flow

* Attractive dividend and continued Normal Course Issuer Bid

GasCo — Sustainable Production Growth
Proven High Performance Assets

Target annual production growth rate of about 10% going forward

MMcfe/d
4,000
1ed
o
cR: 2 i o
Ch Foothills & USA Division

3,000
natural gas assets have

proven capacity for
2,000
1,000
O T

double digit growth:
2006 2007 2008 2009F

® 2006-2008 CAGR = 12%

® Curtailments in 2009 have
caused temporary deviation
from growth trend

M Natural Gas Oil & NGLs

12 WWW.ENCANA.coMm
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A Premier Integrated Oil Company

Cenovus Overview
Top quality enhanced oil projects 78 R o
sPelicany -

* Foster Creek, Christina Lake, R ke ) _
Pelican Lake, Weyburn ~‘Eds;e£cée_' :

* Additional opportunities for growth  OET AT

Leading SAGD* operator

* More than 10 years of
demonstrated growth

High quality refining assets

* Wood River (153 Mbbls/d net),
Borger (73 Mbbls/d net)

Strong, reliable gas assets : Borger {'L'!

* Producing for more than 30 years "

* ~820 MMcf/d 2009F

R
Wood River .{«i

O Natural Gas
oil ’

*SAGD — Steam Assisted Gravity Drainage

A High Performance Company
Cenovus’s Strengths

Superior, sustainable growth from enhanced oil operations anchored
by stable production and cash flow from oil and gas resource plays

Positioned for Growth

* Proven track record of low cost SAGD expansions — less than
$20,000/bbl/d

* History of efficient operations and low steam-to-oil ratio (SOR)

* Technological leader in enhanced oil recovery

Capture benefits of full value chain through integration

* Reduced cash flow volatility from combined upstream/downstream
* Natural gas production provides natural hedge against fuel costs
Financial strength — strong balance sheet

* Canadian Plains assets expected to provide strong, predictable
production base and free cash flow to internally fund growth

Targeting strong total shareholder return
* Attractive dividend yield and Normal Course Issuer Bid

14 WWW.enNCana.com
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Enhanced Oil Production Driving Growth

Estimated Cenovus Product Mix

2010F Segment Mix — Operating CF

Integrated Oil ASNEE!
60% 409

S
%
2010F Production Mix 2008 Proved Reserves Mix

4

Qil Gas Qil
50% 50% 75%

Assumptions: 2010F operating cash flow based on $5.50/Mcf NYMEX; $65/bbl WTI

15

Cenovus — Positioned for Growth
Track Record of Production Growth

Foster Creek & Christina Lake production forecast — Target
compound annual growth of 12-14%

MBOE/d
60

Growth driven from

ed
- 127k
industry-leading enhanced
oil developments at Foster
20 Creek & Christina Lake:
® 2006-2009 CAGR = 20%
0 T T T T .

2006 2007 2008 2009F

Note: Volumes shown are net to Cenovus. Proforma 2006 volumes adjusted to reflect transaction with ConocoPhillips.
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Targeting Strong Financial Metrics

GasCo & Cenovus

Starting balance sheets

* Debt to capitalization: Near 30%

* Debt to adjusted EBITDA: Normalized 1.5x or less
Equity objectives

* Intends to trade publicly in Canada and the U.S.

* Continue share purchases under Normal Course Issuer Bid programs
* Target attractive dividend yield

Targeting investment grade credit ratings

Net cash tax expense increase over two years of about $200 million

* Accelerated cash tax expense on the partnership dissolution in Canada
in 2009, will be offset by various tax benefits in 2010

Note: Dividends are at the discretion of the Board of Directors.

Cenovus Financing Plan

Proportionate distribution of assets and liabilities
* Transaction transfers about 1/3 of the assets from EnCana to Cenovus
* Cenovus arranged new debt financing

Preliminary forecast of debt

* At transaction close, Cenovus is expected to pay GasCo
approximately $3.5 billion to acquire assets

* Commitment in place with RBC Capital Markets to provide financing
arrangements for Cenovus

— $3 billion, non-revolving, 364-day bridge financing
— C$1.5 billion, 3-year revolving credit facility
— C$500 million, 364-day revolving credit facility

18 WWW.ENCANA.coMm
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Enhancing Value for Shareholders

Summary

Creation of two highly focused unconventional energy companies
* Pure-play unconventional natural gas growth company
* Industry-leading integrated oil company

Increased visibility and recognition of two distinct businesses

Greater opportunity for shareholder value enhancement
* Increased focus on value drivers unique to each sustainable entity

Both new companies will have exceptional assets, experienced
management teams, strong balance sheets and among the
lowest cost structures in their respective businesses

aul Gagne
Vice-President, Investor Relations
403.645.4737
paul.gagne@encana.com

Susan Grey

Manager, Investor Relations
403.645.4751
susan.grey@encana.com

Ryder McRitchie
Manager, Investor Relations
403.645.2007
ryder.mcritchie@encana.com

ENCANA.
P

ency for people

10



