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' Advisory Regarding Forward-Looking NUV/ISTA
Information and Statements

This presentation contains forwatdoking statements and forwartboking information (collectively, forwarboking statements)'within the meaning of applicable securities laws. The use of any of the words

non won non non "o non non

"will", "may", "expects”, "believe", "plans”, "potential”, "continue", "guidance”, and similar expressions are intendeshtifyidorward-looking statements. More particularly and without limitation, this
presentation contains forward looking statements, with respect to: management's assessmiiniMigta'suture focus, strategy, plans, priorities, opportunities and operations; the quality and growth potentia
of NuVista'sMontney assets2019guidance with respect to average production, capital investment; 2019 total production and the percentage of such pradieiobtained from theMontneyand other

areas; expectations théduVistahas the ability and the flexibility to grow production to 110,®d or flatten production at 68,00806d by 20212022 while generatinfree adjusted funds flow;
expectationgegarding initial production at Pipestone South and that it will bectiu¥ista’'shighest return area; the timing of the staup and future capacity of the Pipestone South facility; expectations that
Elmwortheconomics will continue to improve and thidtFidrilling and focus on CGR ratios will resuEimworthreturns becoming towards the top dfuVista'sportfolio; plans to focus on higgrading

activities such as longer wells aftec design at Gold Creek; plans to optimize learnings and results in all areas leading to cost and productivity improvepestigiors that the production growth required

to meet future minimum volume commitments can be obtained by 2021 and wétjasted funds flovand thatfree adjusted funds flower growth can be obtained thereafter; expectations that future
condensaterich Montney industry growth will continue; 2019 through 2021 capital expenditures, production, adjusted funds floinearatljustedfundsflow; expectations thatNuVistawill experience

measured selfunded growth; 2019 through 2021 capital expenditures, production, adjusted funds flofremeddjustedfundsflow; NuVista'sive-year outlook for production anttee adjusted funds flowthe
pace of development and that this will result in production per share growth returns of approximaté&¥s(er year, all withianticipated adjusted funds flowllontney well inventory potential; market egress
plans, optionality and impact; future production and expected future capacity and the timing thersoiMista'Sour main operating area$yuVista'svell and location inventories; plans to rarup volumes at
Pipestone, timing of the completion of the Pipestone South compressor station and pipeline, future growth at Pipestoast gosdaction mix and production at Pipestone; expectations that well inventory at
Elmworthis sufficient to produce at facility capacity for at least 10 yesxpectationghat the Bilbo,ElImworthand Gold Creek areas will generétee adjusted funds flowplans to ramp up volumes at Gold
Creek, future forecast production mix and expected facility capacity and well inventory at Gold Creek; expectations edgthor&dpo, EiImworthand Gold Creek future production, operating income and stay
flat capital requirements and associated fradjusted fund€low andexcess castexpectations thatNuVista'secord of execution and improvement will continue and that Pipestone development will further
improve overall returns; Pipestone development and infrastructure plans and costs; future Pipestone condensate weighgroitiction and processing capacity; future DCET costs and Pipestone South
the timing of bringing future production estream; existing and future processing options; future condensate demand and prieittal gas pricing diversification plans and resiisyista'sESG plans;
expectations thalNuVista'seturns will increase as a result of Pipestone operations, future cost reductions and technology advanctraémtsact ofNuVista'scommodity hedging program and financial basis
hedges; annual adjusted funds flow, sfigt capital expenditures and production mix NaVista'snearterm production target and the associated CGRs, commodity prices, operating and transportation
expenses, decline rates and capital efficiencies; 2019 capital expenditures, plans, allocation and expectations aruitiieoflbiiVista'scapital expenditure plans; 2019 production and product rinee

adjusted funds flow operating income, staflat capital expenditures and production mix at Bilbo &ichworthand the associated CGRs, commodity prices, operating and transportation expenses, decline r
capital efficiencies and capital returns; Billidmworth Gold Creek and Pipestone type curves; payouts, rates of return, NPV10 and other economics and anticipated associaté® BIIERS, operating
expenses and drilling plans; expectations with respect to improving capital efficiené&ésworthand that this will result in payout periods toward one year; 2019 estimated production and production mix a
Gold Creek and Pipestone; anticipated drilling results for Idi@ntney wells currently being drilled; expectations with respect to future reserve upside; and future reservoir optimization plans.

Statements relating to "reserves" and "resources" are also deemed to be fofaakihg statements, as they involve the impli@ssessment, based on certain estimates and assumptions, that the reserves or
resources described exist in the quantities predicted or estimated and that the reserves or resources can be profitabgdprdtia future.

By their nature, forwardooking statements are based upon certain assumptions and are subject to numerous risks and urersnte of which are beyomduVista'scontrol, including the impact of general
economic conditions, industry conditions, current and future commodity prices and differentials, currency and interesintaipsited production rates, borrowing, operating and other costs and adjusted
funds flow, the timing, allocation and amount of capital expenditures and the results therefrom, anticipated reservesoanteseand the imprecision of reserve and resource estimates, the performance of
existing wells, the success obtained in drilling new wells, the sufficiency of budgeted capital expenditures in carpfampediactivities, access to infrastructure and markets, competition from other industry
participants, availability of qualified personnel or services and drilling and related equipment, stock market voldgitity ofregulation by governmental agencies including changes in environmental
regulations, tax laws and royalties; the ability to access sufficient capital from internal sources and bank and equity shéakeng the necessary regulatory approvals to complete the acquisition and other
transactions referred to herein on the terms and timing contemplated and including, without limitation, those risks cahsitgee "Risk Factors" iNuVista'sAnnual Information Form. Readers are cautioned
that the assumptions used in the preparation of such information, although considered reasonable at the time of prepaafiorave to be imprecise and, as such, undue reliance should not be placed on
forward-looking statementsNuVista'sactual results, performance or achievement could differ materially from those expressed in, or implied by, these-fookiagistatements, or if any of them do so, what
benefitsNuVistawill derive therefrom NuVistahas included the forwartboking statements in this presentation in order to provide readers with a more complete perspectVe\ista'future operations and
such information may not be appropriate for other purposisVistadisclaims any intention or obligation to update or revise any foralaaking statements, whether as a result of new informatifuture

events or otherwise, except as required by law.
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NuVista Snapshot AT

NuVista Corporate Info

TSX Trading Symbol: NVA
Market Capitalization: <$550 million
Basic Shares Outstanding: 225 million
CreditFacility Capacity: $500million
NuVista Wapiti Percent Drawf: 72%
Montney Project Net Debt/Adjusted Funds Flow?: 2.4x

2019 Guidance

Grande Prairie

FullYearAvg. ProductionBoe/d) 51,000¢ 52,000
Q4 19 Avg. ProductiorBpe/d) 58,000¢ 60,000
Capital Investment (SMM) $300¢ $310

Edmonton

Production (MBoe/d)

50 -

40 -

Calgary
30 -
20 -

/ NonCore Areas ! !
= 2013~ 2014 2015 2016 2017 2018 2019E

| Wapiti Montney = Wapiti Sweet Other m Pipestone Acquisition

November 2019 1Percent drawrat September 30, 2019 on $500MM facility 2 Q3 2019 NeDebt toannualized Q3 2108djusted Funds Flow See"'Non-GAAP Measurements'\”

* Pro-forma 2013 Divestitures



'Built-in Control and Flexibility NUY/ISTA

Value Creation Remains Top-Priority

ENERGY LTD

@ Pure-Play Montney Company In The Right Neighborhood

@ Flexibility to Grow to 110,00Bo0€/d or Flatten at 68,00 Boe/d in 2021-
2022 while Generating Free Adjusted Funds Flow ("FAFF")

/ Wellheadto-Market Egress Plain-Place¢ Material Flexibility in
O Infrastructure Agreements

/ Returns Focused Four Establishe®evelopmentBlocks with Current
Growth Tranche coming from Tepier Pipestone Area

@ 30%+ Condensate ProductianTorque to OilPrice +Rolling Hedging
Program

@ ProvenTrack Record oExecution & Continuous Improvement
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' Upcoming Catalysts on the Horizon for NUV/ISTA
NuVista

@ Pipestone SouthQ42019 First Productiom ON-STREAM Q3
A 15,000Bodd facility startup, first stage is 10,0@oed
A 11 Wells omstreamc All 4 developable horizons tested €t0+MMcf/d and
average CGR of 98bld MMcf
A Per well costs ~30% below our historical average
A Q1 2020 Performance Update Anticipated

A Pipestone North: 2020 Growth
10 well padg on-stream Q4 2020

A Bilbo: Material FAFF
A Moderating base decline reduces orgoing maintenance capital

A Elmworth: Economic€ontinue to Improve
A Hi-Fi and focus on higher condensate gas ratio ("CGR") areas

A GoldCreek: Focus on HigBrading
A Longer wells anfrac design optimization to drive returns
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'Montney i In The Right Neighborhood  NUYISTA

Condensate-Rich Montney Industry Growth Continues

ENERGY LTD
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Thoughtfully Measured & Self-Funded Growth  Nu\/isTa

Maximum Shareholder Value Derives from Measured Growth to our 2021 Minimum
Vol ume Commitmentsé Foll owed by FIl exi [EEEIEEEEGEIE

Option to flatten out at
~68KBo€/d or continue
KBoex R X

Capital Expenditure Outlook Range ($MM)

$345 .
60 61.0
$300 - 52.0
45 40.0
$200 -
30 | 29.8
$100 - 15 -
2017A 2018A 2019E 2020E 2017A 2018A 2019E 2020E
Adjusted Funds Flow Outlook Ran&&) ($MM) 2020 Adjusted=unds FlowPrice Impact (#M)
$450 -
+/- US$5/Bbl C5+ Di
$350 - $320
+/- US$5/Bbl WTI
$250 -
$150 1 +/- C$0.25/Mcf Corp. Gas Pric
$50 -
2017A 2018A 2019E 2020E 0 20 40 60

(MAssumptions: Oil Price: US$58bl= Q4192020 US$58blWT! -US$4Bbl C5+Differential
Gas Price: Q418020: US$2.60/MMBtu NYMEX; C$1.90/GJ AELQ4192020: 1.32:1.C$USD

November 2019 (@Adjusted Funds Flow and Free Annual Adjusted Funds BlesvNon-GAARMeasurements.



Thoughtfully Measured & Self-Funded Growth  Nu/isTa

Maximum Shareholder Value Derives from Measured Growth to our Minimum Volume
Commit ment sé Subsequent Options for Materi al |

NuVista 5Year Outlookc2 S | | @S / K2 A 0S & X

. : Continue Growth Toward
ildi ini ' Maximize FAFF Generation
Building up to Minimum Volume Commitments | 110,000Bog/d
+10M p: t NB Rk s
90 - Option to flatten outat | I us$558bIWTI [l US$65BbIWTI 90.0
~68KBo€d or continue
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= 75 -
D 68.0 68.0 68.0
o .
2 I 61.0
= 52.0
s KB 40.0
£
_c 30 _ 29-8
o
4. 1
15 i T T T T
2017A 2018A 2019E 2020E 2021E 2022E 2023E 2021E 2022E 2023E
=
L‘_L3 ($MM) 2019E* 2020E* 2021E 2022E 2023E 2021E 2022E 2023E
(7)) -_— e —— ——
2
L:Ls US$55BbI -$25 -$10 +$20 +$50 +$65 - - -
8 e e
T US$65BbI - +$35 +$100 +$150 +$165 +$25 +$50 +$50
*Free Funds Flow calculated at mid point of guidan
COEILL e GECEEE ~$135¢ ~$415 MM FAFF
within Adjusted Funds
Flow generated from 202&23
(DAssumptions: Qil Price: US$58bl= 04192023 US$58bl WTL -US$4Bbl C5+Differential; US$63bl=2020-23 US$65BbI WTI:-US$4Bbl C5+ Differential;

Gas Price: Q4120: US$2.60/MMBtu NYMEX; C$1.90/GJ AECO;2Z821S$2.75/MMBtu NYMEX; C$1.95AHCOFx 20192021: 1.32:1.@C$USD
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Capital Expenditure Highlights

2020 FAFF Generation in Wapiti and Pipestone South Funds
PlpeStone North Ramp'Up Activity scheduled to
provide flexibility while

2020 Drilling Gantt Chaf  Teeing.er exceeding Internally Funding the PSN Ranyp

mBilbo mEImworth mGold Creek m Pipestone South = Pipestone North

Wapiti FAFF ~$125MM FAFF
Generated in Wapiti &
PSS in 2020

Pipestone
South FAFF

RIG4 | R3| R2

Pipestone
North Initial
Rampup

~$120MM 2020 Capex
to support PSN initial
on-stream

Nov-19 Jan-20 Mar-20 May-20 Jul-20 Nov-20 Jan-21

/ 2020 Capex Guidance \ 2020 Capital Detall
i I

A Activity focused on development drilling in Wapiti (~12 wells) and _
Pipestone South (~6 wells) to maintain production at or above area MyC's ~ WellCapital (DCET) $245MM
A Significant Pipestone North well and infrastructure il ahead of the Water, FacilitiefPipelines &
scheduled Q4 2020 estream (~10 wells drilled in PSN) Mainténance $45MM
A ThePipestoneNorth compressor station capité not includedur
Budget as we havenidstreamedhe cost (NVA operates) Corporate & Other $10MM
A Material flexibility to adjust pace of growth upwards or downwards in
K response to commodity prices / Total ~$300$330MM
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A Pipestone South Compressor station
and pipelineOn-Stream lateQ319

A Infrastructure agreements in place for
late-2020 Pipestone North growth

A Forecast production ~380%
condensate or 8®0 Bblg MMcf

A Well Inventory for full field
development to 60,000+Boed

Elmworth ¢ FAFF Generation

A Area production at capacity Hi-Fi well
results exhibiting stepchange in
economics

A Existing NVA owned compression and
long-term firm service greement for
100% of volumes

A Current production-22%condensate
A 19,000+Boe/d existing facility capacity

Building on Solid Foundation

Flexible Line-of-Sight to 68,000 or 110,000+ Boe/d
Pipestone Ramping u

In 2019 & 2020

and well inventory®

NUY/ISTA

ENERGY LTD

Gold Creek; 2020+ FAFF
Generation

A SemCAMSVapiti Gas Plant
construction complete, orBudget and
ahead of schedule

A Maintaining volumes through 2020 with
focus on optimization

A NVA footprint provides optionality in
well length (ERH)

A Forecasproduction~30%condensate

A 18,000Boe/d expected facility capacity
and well inventory®

Bilbo ¢ FAFF Generation

A Area production at capacity continuing
to delineate the Lower Montney

A Existing\VA owned compression and
longterm firm service agreement for
100% ofvolumes

A Current production ~40% condensate
driving robust free adjusted funds flow

A 18,000+Boed existing facility capacity
and well inventory®

November 2019

M Wwell inventory is expected to be sufficient to produce at facility capacity for at least 10

years; refer to slide 10 for disclosure on reserves and resources location inventory.



'Development Underpinned by Robust NUY/ISTA
Established and Emerging Inventory

ENERGY LTD

Montney 'A' Reserves & Resource Montney 'B Reserves &esource Montney 'C'Reserves &esource Montney 'D' Reserves &resource

Montney Wells N 4 Montney Wells .J Montney Wells Montney Wells
Montney A HZ Wells L 5 = —— Montney B HZ Wells : Tﬂk f—r ——— Montney C HZ Wells Montney D HZ Wells
Montney Lands N B ' Montney Lands : 1L F\ .‘ Montney Lands Montney Lands

S -
. Montney 2P Reserves . Montney 2P Reserves 5 \§\ ~ . Montney 2P Reserves . Montney 2P Reserves
b T
Montney 2C Resources S . Montney 2C Resources ! \ Sy . Montney 2C Resources . Montney 2C Resources
: : \\“?\\. . | "
\ Seorsrenal |REN S
N [N COss !
s -
\

] o3 Pipestone ~30% of
Existing Inventory &

Montney Well and Location Count Breakdown | Poised to Increase

West Bilbo GoldCreek Pipestone South Pipestone North TotalNVA
s ____

Undeveloped2PLocations 79 4 83

Total Wells + Locations 317 50 281 1, 333

NuVista DevelopetVells

November 2019 See "Advisory Regarding Oil and Gas Information”




