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This presentation contains forward-looking statements and forward-looking information (collectively, forward-looking statements") within the meaning of applicable securities laws. The use of any of the words 
"will", "may", "expects", "believe", "plans", "potential", "continue", "guidance", and similar expressions are intended to identify forward-looking statements. More particularly and without limitation, this 
presentation contains forward looking statements, with respect to: management's assessment of: NuVista'sfuture focus, strategy, plans, priorities, opportunities and operations; the quality and growth potential 
of NuVista'sMontneyassets; 2019 guidance with respect to average production, capital investment; 2019 total production and the percentage of such production to be obtained from the Montneyand other 
areas;  expectations that NuVistahas the ability and the flexibility to grow production to 110,000 Boe/d or flatten production at 68,000 Boe/d by 2021-2022 while generating free adjusted funds flow;  
expectations regarding initial production at Pipestone South and that it will become NuVista'shighest return area;  the timing of the start-up and future capacity of the Pipestone South facility;  expectations that 
Elmwortheconomics will continue to improve and that HiFidrilling and focus on CGR ratios will result in Elmworthreturns becoming towards the top of NuVista'sportfolio;  plans to focus on high-grading 
activities such as longer wells and fracdesign at Gold Creek;  plans to optimize learnings and results in all areas leading to cost and productivity improvements;  expectations that the production growth required 
to meet future minimum volume commitments can be obtained by 2021 and within adjusted funds flow and that free adjusted funds flow or growth can be obtained thereafter;  expectations that future 
condensate-rich Montney industry growth will continue;  2019 through 2021 capital expenditures, production, adjusted funds flow and free adjusted funds flow; expectations that NuVistawill experience 
measured self-funded growth; 2019 through 2021 capital expenditures, production, adjusted funds flow and free adjusted funds flow; NuVista'sfive-year outlook for production and free adjusted funds flow; the 
pace of development and that this will result in production per share growth returns of approximately 0-15% per year, all withinanticipated adjusted funds flow; Montneywell inventory potential; market egress 
plans, optionality and impact; future production and expected future capacity and the timing thereof in NuVista'sfour main operating areas; NuVista'swell and location inventories; plans to ramp-up volumes at 
Pipestone, timing of the completion of the Pipestone South compressor station and pipeline, future growth at Pipestone, forecastproduction mix and production at Pipestone; expectations that well inventory at 
Elmworthis sufficient to produce at facility capacity for at least 10 years; expectations that the Bilbo, Elmworthand Gold Creek areas will generate free adjusted funds flow; plans to ramp up volumes at Gold 
Creek, future forecast production mix and expected facility capacity and well inventory at Gold Creek; expectations with respect to Bilbo, Elmworthand Gold Creek future production, operating income and stay 
flat capital requirements and associated free adjusted funds flow and excess cash; expectations that NuVista'srecord 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 weighting, future production and processing capacity; future DCET costs and Pipestone South and 
the timing of bringing future production on-stream; existing and future processing options; future condensate demand and pricing; natural gas pricing diversification plans and results; NuVista'sESG plans;  
expectations that NuVista'sreturns will increase as a result of Pipestone operations, future cost reductions and technology advancements; the impact of NuVista'scommodity hedging program and financial basis 
hedges; annual adjusted funds flow, stay-flat capital expenditures and production mix  at NuVista'snear-term production target and the associated CGRs, commodity prices, operating and transportation 
expenses, decline rates and capital efficiencies; 2019 capital expenditures, plans, allocation and expectations and the flexibility of NuVista'scapital expenditure plans; 2019 production and product mix, free 
adjusted funds flow, operating income, stay-flat capital expenditures and production mix  at Bilbo and Elmworthand the associated CGRs, commodity prices, operating and transportation expenses, decline rates, 
capital efficiencies and capital returns; Bilbo, Elmworth, Gold Creek and Pipestone type curves; payouts, rates of return, NPV10 and other economics and anticipated associated DCET, EURs, CGRs, operating 
expenses and drilling plans; expectations with respect to improving capital efficiencies at Elmworthand that this will result in payout periods toward one year;  2019 estimated production and production mix at 
Gold Creek and Pipestone; anticipated drilling results for lower Montneywells 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 forward-looking statements, as they involve the implied assessment, 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 profitably producedin the future.

By their nature, forward-looking statements are based upon certain assumptions and are subject to numerous risks and uncertainties, some of which are beyond NuVista'scontrol, including the impact of general 
economic conditions, industry conditions, current and future commodity prices and differentials, currency and interest rates,anticipated production rates, borrowing, operating and other costs and adjusted 
funds flow, the timing, allocation and amount of capital expenditures and the results therefrom, anticipated reserves and resources and 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 carrying out planned activities, access to infrastructure and markets, competition from other industry 
participants, availability of qualified personnel or services and drilling and related equipment, stock market volatility, effects of regulation 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 markets; obtaining 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 considered under "Risk Factors" in NuVista'sAnnual Information Form. Readers are cautioned 
that the assumptions used in the preparation of such information, although considered reasonable at the time of preparation, mayprove to be imprecise and, as such, undue reliance should not be placed on
forward-looking statements. NuVista'sactual results, performance or achievement could differ materially from those expressed in, or implied by, these forward-looking statements, or if any of them do so, what 
benefits NuVistawill derive therefrom. NuVistahas included the forward-looking statements in this presentation in order to provide readers with a more complete perspective on NuVista'sfuture operations and 
such information may not be appropriate for other purposes. NuVistadisclaims any intention or obligation to update or revise any forward-looking statements, whether as a result of new information, future 
events or otherwise, except as required by law.
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TSX Trading Symbol: NVA

Market Capitalization: <$550 million

Basic Shares Outstanding: 225 million

Credit Facility Capacity: $500 million

Percent Drawn(1): 72%

Net Debt/Adjusted Funds Flow(2):         2.4x

NuVista Corporate Info

Grande Prairie

Edmonton

Calgary

NuVista Wapiti 
Montney Project

Non-Core Areas

1 Percent drawn at September 30, 2019 on $500MM facility        2 Q3 2019 Net Debt to annualized Q3 2109 Adjusted Funds Flow    See "Non-GAAP Measurements"    
* Pro-forma 2013 Divestitures

2019 Guidance

FullYear Avg. Production (Boe/d) 51,000 ς52,000

Q4 19 Avg. Production (Boe/d) 58,000 ς60,000

Capital Investment ($MM) $300 ς$310
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Built-in Control and Flexibility
Value Creation Remains Top-Priority

November 2019

Pure-Play Montney Company ςIn The Right Neighborhood

Flexibility to Grow to 110,000 Boe/d or Flatten at 68,000 Boe/d in 2021-
2022 while Generating Free Adjusted Funds Flow ("FAFF")

Wellhead-to-Market Egress Plan In-PlaceςMaterial Flexibility in 
Infrastructure Agreements

Returns Focused ςFour Established Development Blocks with Current 
Growth Tranche coming from Top-Tier Pipestone Area

30%+ Condensate Production ςTorque to Oil Price + Rolling Hedging 
Program

Proven Track Record of Execution & Continuous Improvement
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Upcoming Catalysts on the Horizon for 

NuVista

November 2019

Å Pipestone South: Q4 2019 First Production ςON-STREAM Q3
Å 15,000 Boe/d facility startup, first stage is 10,000 Boe/d
Å 11 Wells on-stream ςAll 4 developable horizons tested at ~10+ MMcf/d and 

average CGR of 95+ Bbls/MMcf
Å Per well costs ~30% below our historical average
Å Q1 2020 Performance Update Anticipated

Å Pipestone North: 2020 Growth
10 well pad ςon-stream Q4 2020

Å Bilbo: Material FAFF
Å Moderating base decline ςreduces on-going maintenance capital

Å Elmworth: Economics Continue to Improve
Å Hi-Fi and focus on higher condensate gas ratio ("CGR") areas

Å Gold Creek: Focus on High-Grading
Å Longer wells and fracdesign optimization to drive returns

4



Wembley to Kakwa Montney HZ Activity Update

Wembley to Kakwa Production Growth(1)

Montney ïIn The Right Neighborhood
Condensate-Rich Montney Industry Growth Continues

(1) Excludes southern areas of Alberta Condensate-rich Montney (Resthavenand Simonette). Map is an estimate of Industry land  positions compiled from public data. 
The ƛƴŦƻǊƳŀǘƛƻƴ ƛƴ ǘƘƛǎ ǎƭƛŘŜ ŎƻƴǎǘƛǘǳǘŜǎ άŀƴŀƭƻƎƻǳǎ ƛƴŦƻǊƳŀǘƛƻƴέΦ {ŜŜ ά!ŘǾƛǎƻǊȅ wŜƎŀǊŘƛƴƎ hƛƭ ŀƴŘ Dŀǎ LƴŦƻǊƳŀǘƛƻƴέΦNovember 2019

NuVista
Encana
Paramount
Sinopec-Daylight
CNRL
Seven Generations
Shell
Husky
Pipestone

Montney Licenses
and Hz Wells

Wembley to KakwaDrilling Activity(1)
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Thoughtfully Measured & Self-Funded Growth
Maximum Shareholder Value Derives from Measured Growth to our 2021 Minimum 

Volume Commitmentsé Followed by Flexibility to Flatten for FAFF Generation
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Capital Expenditure Outlook Range ($MM) Production Outlook Range (MBoe/d )

(1)Assumptions: Oil Price: US$55/Bbl= Q419-2020 US$55/BblWTI; -US$4/BblC5+ Differential
Gas Price: Q419-2020: US$2.60/MMBtu NYMEX; C$1.90/GJ AECO; Fx: Q419-2020: 1.32:1.0 C$:USD

(2)Adjusted Funds Flow and Free Annual Adjusted Funds Flow. See "Non-GAAP Measurements".
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Adjusted Funds Flow Outlook Range(1)(2)($MM)

$315

29.8

$200

$345

$300

$265

40.0

2020 Adjusted Funds Flow Price Impact ($MM)

$310
52.0

+10-мр҈ tǊƻŘκ{ƘŀǊŜΧ 
Option to flatten out at 
~68K Boe/d or continue 
growth to ~110K BoeκŘΧ

$300

$330

$285
$320

$275 $290

61.0

$300
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Thoughtfully Measured & Self-Funded Growth
Maximum Shareholder Value Derives from Measured Growth to our Minimum Volume 

Commitmentsé Subsequent Options for Material FAFF Generation or Continued Growth
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NuVista 5-Year Outlook ς²Ŝ IŀǾŜ /ƘƻƛŎŜǎΧ
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($MM) 2019E* 2020E*

US$55/Bbl -$25 -$10

US$65/Bbl - +$35

2021E 2022E 2023E

+$20 +$50 +$65

+$100 +$150 +$165

2021E 2022E 2023E

- - -

+$25 +$50 +$50

+10-мр҈ tǊƻŘκ{ƘŀǊŜΧ 
Option to flatten out at 
~68K Boe/d or continue 
growth to ~110K Boe/d

68.0 68.0 68.0

78.0

90.0

Growth largely managed 
within Adjusted Funds 

Flow

~$135 ς~$415 MM FAFF 
generated from 2021ς23 

7

US$55/Bbl WTI US$65/Bbl WTI

*Free Funds Flow calculated at mid point of guidance

(1)Assumptions: Oil Price: US$55/Bbl= Q419-2023 US$55/BblWTI; -US$4/BblC5+ Differential; US$65/Bbl= 2020-23 US$65/BblWTI; -US$4/BblC5+ Differential;
Gas Price: Q419-20: US$2.60/MMBtu NYMEX; C$1.90/GJ AECO; 2021-23: US$2.75/MMBtu NYMEX; C$1.95/GJ AECO; Fx: 2019-2021: 1.32:1.0 C$:USD

(2)Adjusted Funds Flow and Free Annual Adjusted Funds Flow. See "Non-GAAP Measurements".
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Capital Expenditure Highlights
2020 FAFF Generation in Wapiti and Pipestone South Funds 

Pipestone North Ramp-up

Internally Funding the PSN Ramp-up

2020 Capex Guidance
$300 ς$330MM

Å Activity focused on development drilling in Wapiti (~12 wells) and 
Pipestone South (~6 wells) to maintain production at or above area MVC's

Å Significant Pipestone North well and infrastructure build-out ahead of the 
scheduled Q4 2020 on-stream (~10 wells drilled in PSN)

Å The Pipestone North compressor station capital is not included our 
Budget as we have midstreamedthe cost (NVA operates)

Å Material flexibility to adjust pace of growth upwards or downwards in 
response to commodity prices

2020 Drilling Gantt Chart

8

Activity scheduled to 
provide flexibility while 
meeting or exceeding 
MVC's in each asset

Wapiti FAFF

Pipestone 
South FAFF

Pipestone 
North Initial 

Ramp-up

~$125MM FAFF 
Generated in Wapiti & 

PSS in 2020

~$120MM 2020 Capex 
to support PSN initial 

on-stream

2020 Capital Detail

($MM)

WellCapital (DCET) $245MM

Water, Facilities/Pipelines & 
Maintenance

$45MM

Corporate & Other $10MM

Total ~$300-$330MM



Building on Solid Foundation

Flexible Line-of-Sight to 68,000 or 110,000+ Boe/d
Pipestone Ramping up in 2019 & 2020

November 2019

Piestone
Å Pipestone South Compressor station 

and pipeline On-Stream late-Q319

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

Å Forecast production ~35-40% 
condensate or 80-90 Bbls/MMcf

Å Well Inventory for full field 
development to 60,000+ Boe/d

Pipestone ςPhase 1 On-Stream

Elmworth

Å Area production at capacity ςHi-Fi well 
results exhibiting step-change in 
economics

Å Existing NVA owned compression and 
long-term firm service agreement for 
100% of volumes

Å Current production ~22% condensate

Å 19,000+ Boe/d existing facility capacity 
and well inventory(1)

Elmworth ςFAFF Generation

Å SemCAMSWapiti Gas Plant 
construction complete, on-Budget and 
ahead of schedule

Å Maintaining volumes through 2020 with 
focus on optimization

Å NVA footprint provides optionality in 
well length (ERH)

Å Forecast production ~30% condensate

Å 18,000 Boe/d expected facility capacity 
and well inventory(1)

Gold Creek ς2020+ FAFF 
Generation

Å Area production at capacity ςcontinuing 
to delineate the Lower Montney

Å Existing NVA owned compression and 
long-term firm service agreement for 
100% of volumes

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

Å 18,000+ Boe/d existing facility capacity 
and well inventory(1)

Bilbo ςFAFF Generation

(1) Well 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. 9



Development Underpinned by Robust 

Established and Emerging Inventory

November 2019

Montney 'A' Reserves & Resource Montney 'B' Reserves & Resource

(Gross) Bilbo West Bilbo Elmworth GoldCreek Pipestone South Pipestone North TotalNVA

NuVista Developed Wells 74 1 43 18 3 29 168

Undeveloped2P Locations 79 4 83 75 43 83 367

Undeveloped2C Locations 164 45 155 198 42 194 798

Total Wells + Locations 317 50 281 291 88 306 1,333

Montney Well and Location Count Breakdown

See "Advisory Regarding Oil and Gas Information"

Montney 'C' Reserves & Resource

Montney Wells

Montney Lands

Montney A HZ Wells

Montney 2P Reserves

Montney 2C Resources

Montney Wells

Montney Lands

Montney B HZ Wells

Montney 2P Reserves

Montney 2C Resources

Montney Wells

Montney Lands

Montney C HZ Wells

Montney 2P Reserves

Montney 2C Resources

Montney 'D' Reserves & Resource

Montney Wells

Montney Lands

Montney D HZ Wells

Montney 2P Reserves

Montney 2C Resources

Pipestone ~30% of 
Existing Inventory & 
Poised to Increase

10


