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Oil & gas and financial information

Oil & gas information

The estimates of reserves were prepared effective December 31, 2024. All estimates of reserves were
prepared by independent qualified reserves evaluators, based on definitions contained in the Canadian Oil and
Gas Evaluation Handbook and in accordance with National Instrument 51-101 Standards of Disclosure for Oil
and Gas Activities. Additional information with respect to pricing and additional reserves and other oil and gas
information, including the material risks and uncertainties associated with reserves estimates, is contained in
our AIF and Form 40-F for the year ended December 31, 2024, available on SEDAR at www.sedar.com,
EDGAR at www.sec.gov and on our website at cenovus.com.

Certain natural gas volumes have been converted to barrels of oil equivalent (BOE) on the basis of one barrel
(bbl) to six thousand cubic feet (Mcf). BOE 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 primarily applicable at the
burner tip and does not represent value equivalency at the well head.

™ denotes a trademark of Cenovus Energy Inc.
© 2025 Cenovus Energy Inc.

© 2025 Cenovus Energy Inc. 2
cenovus June 30, 2025

nnnnnn




Advisory

This presentation contains information in compliance
with:

Alberta Energy Regulator (AER) Directive 054 -
Performance Presentations, Auditing, and Surveillance
of In Situ Oil Sands Schemes

This document contains forward-looking information
prepared and submitted pursuant to Alberta regulatory
requirements and is not intended to be relied upon for
the purpose of making investment decisions, including
without limitation, to purchase, hold or sell any
securities of Cenovus Energy Inc. (Cenovus)
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Introduction




Summary

®* The W06 Enhanced Solvent Injection Project (SDP - solvent driven
process) sought to test the co-injection of propane and steam at
significant solvent concentration levels (up to 80wt%)

® The main advantages of SDP over SAGD or SAP is its ability to
decrease steam-oil-ratios (SOR) and GHG emission intensities while
achieving some degree of in-situ upgrading

®* The pilot is located at the W06 PAD and well pair 8 at Foster Creek

© 2025 Cenovus Energy Inc.

June 30, 2025



Area map

|
{ “hescham Sarson Lak

pensw

ﬂxyn

1

oo

Expressway /| Highway ;
0 Ratway % ] - {
[ cencvus Project Area ; 1 \-
j - FOMBr LIGoR Parks and Protected Areas e - we
i Thermal Project ' o
: o Emuuummsnm o = b bt fret
1 Primrose Lake Range O — f ﬂ
I | Firs: Hation Reserve TR e rion -
Matis Settlemants S—
NAD 83 UTM 12N " o, Spd
Page Size: 11217 [ | :
#
2

cenovus

FOSTER CREEK THERMAL PROJECT

Cwve.oaesocy
MATCh 32, 2023

cenovus

© 2025 Cenovus Energy Inc.
June 30, 2025



Recovery process

SAGD is the common recovery technology of choice for oil
sands, that uses two horizontal wells one above the other
approximately 5 m apart
« Steam is injected into the upper well where it
heats the oil and allows it to drain into the lower
well

« Oil and water emulsion is pumped to the surface
and treated
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SDP is an enhancement to SAGD that introduces solvent GIC:L&"E"T, 9
into the steam stream, up to 80 wt% in concentration Wi —

« The solvent is used to encourage lateral growth of
the steam chamber

« iSOR reduction and in-situ upgrading is expected
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Performance: full historical

WO06P01-P06 W06 Scheme Performance W06 Co-Injection WO06P08 Shut in
Started Started for Abandonment &
4,000 T .
1 Redrill
WO06P0S WO06P08 Propane W06P07 WO06P08 Propane -
3500 Started Injection Started Started Injection Ended WO_6P08
. Failed g
| Liner 700 by
) &
3,000 \ :
1 3
\ 600 §
2,500 1 3
\ b
= \ 500 €
3 \ g
% 2,000 g
g 400 %"
3
<
1,500 o
300 §
£
)
1,000 3
200 %
o
8
500 100
0 0...........".....‘. 0
S G R A I
$ §FF YL SN Y
W 0% % o & v 9% o e o5 o5 g N % o
F&8S5S R I O O i
e Q| CD [M3/d] === Water CD [M3/d] === Steam Inj CD [M3/d] === Gas Produced CD [E3m3/d] Gas Inj Volume [E3m3/d] = « = Propane InjVolume e  Producing Well Count = = CSOR*100 x iSOR*100 x PWSR*100

cenovus

© 2025 Cenovus Energy Inc.
June 30, 2025




Discussion of overall performance of scheme

®* The pilot has performed largely as predicted

® There was no incremental oil production during the SDP period. Asphaltenes were rejected in-
situ as solvent concentration and pilot duration increased which offset any increased oil
production

® By the end of the SDP period, bitumen rates decreased by 71% and iSOR increased by 110%
from peak SAGD

® Natural SAGD decline rates were not factored into the computations

®* Increasing steam injection after the SDP period did reverse the iSOR trend (expected) but also
the degree of upgrading (not expected)

Pump and well failures during the steam injection period impacted produced oil rates during the
period

® Propane injection in WO6P08 has had a limited impact on neighboring wells due to our intentional
operating strategy of keeping the W06P08 SDP pilot isolated from neighboring well pairs

© 2025 Cenovus Energy Inc.
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Scheme Map
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SAGD Pay Isopach (m)
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3D Seismic within Project Area

W06 Drainage Area




4D Seismic within Project Area

WO06 4D Pad Coverage
2017
2018

2020
2022

W06 Drainage Area

*Notes: 1. - 2018, 2019 and 2022 surveys have same outline.
2. — No 4D seismic conducted in 2023 or 2024
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Representative structural
cross-section over W06
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POIP and percent recovery — West

Estimated

Average Porosit POIP OBIP Cum Oil Recovery | Recover ljl':::\aa:e Ultimate Ultimate
West Pad Area (m2) | Height (m)| Permeability (%) v So (%) (Mm3) | (Mm3) (Mm3) to Dec % p OIPy % OBIPy Recover Recovery as | Recovery as

(D) 0 31,2024 | ” 0 m3) Y| %ofpoip | % of OBIP
W06 PAD 762,639 20 5.5 31% 89% 3,642 4,514 2,338 64% 52% 2,653 73% 59%
Total FC 42,396,867 206,664 | 258,312 147,888 72% 57%| 179,316 87% 69%

*As of December 31st, 2024
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Reservoir properties

Reservoir Characteristics

Reservoir Depth (m subsea) 175 - 220
Average SAGD Pay Thickness (m) Up to 30+
Porosity (%) 34%
Horizontal Permeability (D) Up to 10
Vertical Permeability (D) Up to 8
Oil Saturation (%) ~85%
Water Saturation (%) ~15%
Original Reservoir Pressure (kPa) ~2700

Original Reservoir Temperature (°C) 12°C
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Injected fluids

Solvent
® WO06 pad propane (60 — 80 wt%) co-injection pilot

W06 Pad
m

Injected (Mt) 7.55 0.052
Produced (Mt) / 0.045

Net Injected (Mt) / 0.007

© 2025 Cenovus Energy Inc.

June 30, 2025



Subsection 4.3 8
Surface




Foster Creek W06 Pad Plot Plan
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Facility Summary

® Redevs completed on W06
® PO1
® P05
® P08
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Historical and Upcoming
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2024 Oil Sands Conservation Act (OSCA) & Environmental Protection and
Enhancement Act (EPEA) application and approval summary

No regulatory applications/approvals for W06 pad in 2024.
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2024 Non-compliance summary

®* There were no non-compliance events for W06 Pad in 2024
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Future Plans

Solvent Blowdown (2025)
®* Co-Inject NCG to test solvent recovery post SDP

Potential Future Applications
® Commercial implementation currently being evaluated

Future Activity

®* WO06P08 well re-drilled. Well to be returned to SAGD mode after
approximately 6 months of solvent blowdown
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http://www.cenovus.com/
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