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Leading North American Resource Play Company
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Encana Corporation
History of Portfolio Optimization

2006 2010
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*Share purchases under NCIB; dividends at the discretion of the Board of Directors.
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Encana Today
Rebalancing of Portfolio & Continued Highgrading

” Increasing liquids extraction
Kltlmxat :‘tNG capacity: total liquids
Duvernay, Tuscaloosa expo forecast > 80,000 bbl/d*

& other emerging
liquids plays \ / Dividends**
Large-scale / Natural gas

joint ventures \ encana ‘/demand initiatives
/\

2011 - 2015F

Divestitures Midstream
of non-core assets
assets

Mature properties
(Barnett shale)

*Target liquids of >80,000 bbls/d by 2015 does not include potential impact of new emerging liquids plays.
**Dividends at the discretion of the Board of Directors.
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Leading N.A. Resource Play Company

Encana Resource Play Execution Methodology

Portfolio changes supported by demonstrated methodology
for developing resource plays from the ground up

Resource Play Methodology

Commercial Play
Exploration Pilot Demonstration Optimization
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Work With Governments — Engage Stakeholders
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Encana’s Resource Play Life Cycle
A Portfolio Approach to Investment
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Meeting the Challenge
Adapting to a Prolonged Low Gas Price Environment

= Oil & liquids plays — moving forward development
- Extracting increased liquids volumes through deep cut facility additions
- Evaluating several emerging liquids rich plays
= Natural gas plays — low cost focus
- Targeting $3.00/Mcf supply cost target or lower on natural gas investment
- Continuous improvements in Resource Play Hub design and development
- Investing strategically to preserve resource potential
= Leveraging third party capital
- Accelerating value recognition and increasing returns on existing resource plays
= Financial discipline & flexibility
- Protecting balance sheet through 2012

Our Strategy

Unlock the Tremendous
Value Unrecognized
Within Our Asset Base

Focus on returns
Accelerate development
of resource base

Maintain industry leading
cost structures




Future Oriented Information

In the interests of providing Encana shareholders and potential investors with information regarding Encana, including management's assessment of
Encana’s and its subsidiaries’ future plans and certain in this pi are forward-looking statements or information
within the meaning of applicable securities Ieglsfatlon collectively referred to herein as “forward-looking statements.” Fomar&’looklng statements in this
resentation include, but are not limited to: ability to increase oil and liquids production and potential of certain liquids and oil opportunities; expectations
for 2012 budget; expectation to remain profitable at low natural gas price environment; ability to attract third party capital and joint venture partners; ability
to reduce supply cost; and acquisition and divestiture plans.

Readers are cautioned not to place undue reliance on forward-looking statements, as there can be no assurance that the plans, intentions or expectations
upon which they are based will occur. By their nature, forward-looking statements involve numerous assumptions, known and unknown risks and
uncertainties, both general and specific, that contribute to the possibility that the predictions, forecasts, projections and other forward-looking statements
will not occur, which may cause the company’s actual performance and financial results in future perlods to differ materially from any estimates or
projections of future performance or results expressed or implied by such forward-looking statements. These assumptions, risks and uncertainties include,
among other things: the risk that the company may not successfully divest particular assets and within the expected dates; the risk that the potenual
benefits of these transactions will not be realized; the risk that the company may not conclude potential Jomt venture arrangements or attract third party
capital; volatility of and assumptions regarding commodity prices; assumptions based upon the company’s current guidance; fluctuations in currency and
interest rates; product supply and demand; market competition; risks mherenl in the company’s and its subsidiaries’ marketing operations, including credit

risks; imprecision of reserves and and of natural gas and liquids from resource plays and other
sources not currently classified as proved, probable or posslble reserves or economic contingent resources; marketmg margins; potential disruption or
unexpected technical difficulties in developing new facllmes, ur cost il or technical 1g or modifying processing

facilities; risks associated with technology; the company’s ability to replace and expand gas reserves; its ablllty to generate sufficient cash flow from
operations to meet its current and future obligations; its ability to'access external sources of debt and equity capital; the timing and the costs of well and
pipeline construction; the company’s ability to secure adequate product transportation; changes in royalty, tax, environmental, greenhouse gas, carbon,
accounting and other laws or regulations or the interpretations of such laws o regulations; political and economic conditions in the countries in which the
company operates; terrorist threats; risks associated with existing and potential future lawsuits and regulatory actions made against the company; and
other risks and uncertainties described from time to time in the reports and filings 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 In addition, relating to such forward-
looking statements generally include Encana’s current expectations and projections made in light of, and generally Consistent with, its historical experience
and its perception of historical trends, including the conversion of resources into reserves and production 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.

Assumptions with respect to forward-looking information regarding Encana’s NGLs production and extraction volumes are based on existing and expected
expansions of natural gas processing faciliies where Encana operates and the continued expansion and development of NGLs production from existing
properties within its asset portfolio.

Furthermore, the forward-looking statements contained in this presentation are made as of the date of this ﬁresenlation and, except as required by law,
Encana does not undertake any obligation to update Eubllcly 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.

Advisory Regarding Reserves Data & Other Oil & Gas Information
Disclosure Protocols

National Instrument (NI) 51-101 of the Canadian Securities Administrators imposes oil and gas disclosure standards for Canadian public companies engaged in oil and gas
actvies. In previous years, Encana relied upon an exempion from Canadian securilies regulatory authoriles to permit it o provide disciosure relating 9 reserves and ofher
ol and gas information in abcordance with ULS. disclosurs requiraments. As a resul of the exgiry of that stemplion, Encana s providing disclosurs which complios with the
annual disclosure requirements of NI 51-101 in ts Annual Information Form dated February 17, 2011 (AIF). The Cahnadian protocol disclosure s contained in Appendix A
and under “Narrative Description of the Business” in the AIF. Encana has obtained an exemption dated January 4, 2011 from certain requirements of NI 51-101 to permit it
to provide certain disclosure prepared in accordance with U.S. disclosure requirements, in addition to the Canadian protocol disclosure. That disclosure is primarily set forth
in Appendix D of the AIF. A description of the primary differences between the disclosure requirements under the Canadian standards and the disclosure requirements
under the U.S. standards is set forth under the heading “Reserve Quantities and Other Oil and Gas Information” in the AIF.

The estimates of economic contingent resources contained in this presentation are based on definitions contained in the Canadian Oil and Gas Evaluation Handbook.
Contingent resources do not consfiute, and should not be confused with reseres. Contingent resources are defined as those quaniiies of petrleum estimated, on a given
date, to be potentially from known using under but which are not currently considered to be
commercially recoverable due to one or more contingencies. Economic contingent TeSouCes ar thoss Lontingent resources that are curfently economicall recoverabie. i
examining economic viabilty, the same fiscal conditions have been applied as in the estimation of reserves. There is a range of uncertainty of estimated recoverable
volumes A ow estmate is considered to be 2 conservative estimate of the quantiy that wil aclually be recovered. It s likely that the actual remeining quanies recovered
Wil exceed the low estimats, which under 0% best estimate is considered to be a realistic estimate of the quantity
that wil actually be recovered. It s equally ikely that the actual remaining quantiies recovered will be greater or less than the bst estimate, which under probabiiic
methodology reflects a 50% confidence level. A high estimate is considered to be an optimistic estimate. It is unlikely that the actual remaining quantities recovered will
exceed the high estimate, which under probabilistic methodology reflects a 10% confidence level. There is no certainty that it will be commercially viable to produce any
portion of the volumes currently classified as economic contingent resources. The primary contingencies which currently prevent the classification of Encana's disclosed
economic contingent resources as reserves are the lack of a reasonable expectation that all internal and extemnal approvals will be forthcoming and the
documented intent to develop the resources within a reasonable time frame. Other commercial considerations that may preclude the classification of ccnﬂngent resources as
reserves include factors such as legal, environmental, political and regulatory matters or a lack of markets.

The estimates of various classes of reserves (proved, probable, possible) and of contingent resources (low, best, high) in this presentation represent arithmetic sums of
multiple estimates of such classes for different properties, which statistical principles indicate may be misleading as to volumes that may actually be recovered. Readers
should give attention to the estimates of individual classes of reserves and contingent resources and appreciate the differing probabilities of recovery associated with each
class.

In this presentation, certain crude o and NGLs volumes have been converlad to cubic fest eguivalent (cfe) on the basis of ane barrel (sbl) to six thousand cubio feet (Wcf).
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.

Encana uses the terms resource play, total petroleum initially-in-place, natural gas-in-place, and crude oil-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
geological and/or commercial development isk and lower average deciine ate. Total petroieum initially-in-place (*PIIP") is defined by the Society of Petroleum Engineers -
troleum Resources Management System (SPE-PRMS) as that quantiy of petroleum that i estimated o exist orgially n naturally oceuiring acoumulations. Itngludes
that quantity of petroleum that is estimated, as of a given date, to be contained in known accumulations prior lngroductlon plus those estimated quantities in accumulations
et to be discovered (equivalent to “total resources”). Natural gas-in-place (‘NGIP") and crude oil-in-place (‘COIP”) are defined in the same manner, with the substitution of
natural gas” and “crude oil" where appropriate for the word “petroleum”.

Inthis presentation, Encana has provided information with respect to certain ofits Key Resource Plays and emerging ies which s * a
defined in N1 51101, This analogous information ncludes estimates of PIlP, NGIP or COIP, ll a5 defined in the Cahadian Ol & Gas Evalustion Handbook (COGEH) or by
the SPE-PRMS, and/or production type curves. This analogous information is presented on a basin, sub-basin or area basis utilizing data derived from Encana's internal
sources, as well as from a variety of publicly available information sources which are predominantly independent in nature. Some of this data may not have been prepared
by qualified reserves evaluators or auditors and the preparation of any estimates may not be in strict accordance with COGEH. Regardiess, estimates by engineering and
geo-technical practitioners may vary and the differences may be significant. Encana believes that the provision of this analogous information is relevant to Encana's oil and
gas activities, given its acreage position and operations (either ongoing or planned) in the areas in question.

For in this to “Encana’, the * Company ‘we”, “us” and “our” may, where applicable, refer cnl?/ to or include any relevant direct and
indirect subsidiary i and ips (* ") of Encana Ci and the assets, activities and initiatives of such Subsidiaries.
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