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STRENGTHENING THE HEAVY OIL INTEGRATED BUSINESS

Increasing control of value chain with 100% ownership and operatorship of Toledo Refinery

Immediately accretive acquisition

* Cenovus acquires remaining 50% working interest @ Sunrise

and operatorship of Toledo Refinery @ Christina Lake

Foster Creek

* Total consideration of US$300 million cash plus = ‘-hLol‘oﬁj U(:)ir:derRILReﬁnery
. . . — oyd Therma
customary closing adjustments and inventory T

* Transaction expected to close in Q4 2022

Superior

* Operatorship will provide greater control of crude Refinery
mh
feedstock and product sales

* Longer term margin expansion opportunities with

potential to connect Toledo to Cenovus’s existing :iTOIEdO S
U.S. refining network Lima Refinery
Py
Wood River
Borger Refinery Refinery

Note: See Advisory.




TOLEDO REFINERY OVERVIEW

PADD 2 refinery with access to heavy feedstock provides balanced differential exposure

Feedstock and refined product slate

Asset overview

* High-conversion refinery with nameplate capacity of 160 Mbbls/d,
including ~90 Mbbls/d of heavy oil

o Acquisition adds 80 Mbbls/d throughput capacity including
~45 Mbbls/d of heavy oil

o Ability to run advantaged Canadian crude feedstock

o Completed major turnaround and feedstock optimization
project in 2022 to increase ability to run high TAN crude
volumes from ~28 to 55 Mbbls/d

Feedstock Refined products Unique opportunity to optimize U.S. refining business
= Other = Other * Opportunity to move intermediate products to utilize spare
m Synthetic Oil ® Distillates capacity and improve margins within our network of refineries
H Sweet M Gasoline

* Potential turnaround efficiencies by sequencing with Lima

mH .
eavy Refinery

Note: See Advisory. Feedstock and refined product mix based on assumptions reflected in Cenovus 2022 guidance dated July 27, 2022
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ADVISORY

Forward-looking Information

This presentation contains certain forward-looking statements and forward-looking information (collectively referred to as “forward-looking information”) within the meaning of applicable securities legislation, including the U.S. Private
Securities Litigation Reform Act of 1995, about Cenovus’s current expectations, estimates and projections about the future of the company, based on certain assumptions made in light of experiences and perceptions of historical trends.
Although Cenovus believes that the expectations represented by such forward-looking information are reasonable, there can be no assurance that such expectations will prove to be correct.

Forward-looking information in this presentation is identified by words such as “expect”, “opportunity”, “potential” and “will” or similar expressions and includes suggestions of future outcomes, including, but not limited to, statements about:
operating margin for the Toledo Refinery; the timing for closing the Toledo Refinery transaction; control of crude feedstock and product sales; longer term margin expansion; ability to run advantaged Canadian crude feedstock and high TAN
crude volumes; moving intermediate products to utilize spare capacity and improve margins within Cenovus’s network of refineries; feedstock and refined product slate; and turnaround efficiencies by sequencing with the Lima Refinery.

Developing forward-looking information involves reliance on a number of assumptions and consideration of certain risks and uncertainties, some of which are specific to Cenovus and others that apply to the industry generally. The factors or
assumptions on which the forward-looking information in this presentation are based include, but are not limited to: commodity prices, inflation and supply chain constraints; Cenovus’s ability to deliver safe and reliable operations and
demonstrate strong governance; and other assumptions inherent in Cenovus’s 2022 guidance available on cenovus.com.

The risk factors and uncertainties that could cause actual results to differ materially from the forward-looking information in this presentation include but are not limited to: the accuracy of estimates regarding commaodity prices, inflation,
operating and capital costs and currency and interest rates; risks inherent in the operation of Cenovus’s business; and risks associated with climate change and Cenovus’s assumptions relating thereto.

Except as required by applicable securities laws, Cenovus disclaims any intention or obligation to publicly update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. Readers are
cautioned that the foregoing lists are not exhaustive and are made as at the date hereof. Events or circumstances could cause actual results to differ materially from those estimated or projected and expressed in, or implied by, the
forward-looking information. For additional information regarding Cenovus’s material risk factors, the assumptions made, and risks and uncertainties which could cause actual results to differ from the anticipated results, refer to “Risk
Management and Risk Factors” and “Advisory” in Cenovus’s Management Discussion and Analysis (MD&A) for the periods ended December 31, 2021 and June 30, 2022, and to the risk factors, assumptions and uncertainties described in other
documents Cenovus files from time to time with securities regulatory authorities in Canada (available on SEDAR at sedar.com, on EDGAR at sec.gov and Cenovus’s website at cenovus.com).

Specified Financial Measures
Advisory Certain financial measures in this presentation do not have a standardized meaning prescribed by IFRS and, therefore, are considered Specified Financial Measures. These Specified Financial Measures may not be comparable to similar
measures presented by other issuers. See the Specified Financial Measures Advisory located in our Management’s Discussion and Analysis for the period ended June 30, 2022, (available on SEDAR at sedar.com) for information incorporated by

reference about these Specified Financial Measures.
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https://www.cenovus.com/
https://mc-ced23ebb-4707-4c95-9c94-3171-cdn-endpoint.azureedge.net/-/media/Project/WWW/docs/investors/2021/2021-managements-discussion-analysis.pdf?rev=38cf9b27ea3a4b5cb790492e6626222b&sc_lang=en&hash=4CE3F761EE6DC106FA85464645806528
https://www.cenovus.com/-/media/5A85FDD58B7D40DA932703668F255B25
https://sedar.com/
https://www.sec.gov/
https://www.cenovus.com/
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