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THe CENOVUS LOGO

The Cenovus logo is a graphic reflection
of the company’s commitment to fresh,
progressive thinking — new ideas, new
technologies, and new approaches to

its business. The logo places emphasis
on the name and uses typography that

is unique to Cenovus. The slant to the
typeface is indicative of the company’s
forward-looking approach, while the
lower case “c” and rounded styling of
each of the letters were chosen to convey
a company that is collaborative and
approachable. The clean, simple lines of
the logo embody strength of purpose,
grounding the company in the earth while
also reaching for and achieving new
possibilities. The earth tones used, slate
blue and sienna, reinforce the company’s

respect for the environment.

cenovus
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LETTER FROM THE CHAIRMAN OF THE BOARD
AND THE PRESIDENT & CHIEF EXECUTIVE OFFICER

October 20, 2009

Dear Shareholder:

In May 2008, the Board of Directors of EnCana unanimously concluded that the division of EnCana into two highly focused
and independent publicly traded energy companies —one (Cenovus Energy Inc.) an integrated oil company focused on
enhanced oil recovery supported by established crude oil and natural gas plays and the other (EnCana Corporation) a
pure-play natural gas company focused on the development of unconventional resources in North America —was in the
best interests of EnCana and its shareholders.

Due to an unusually high level of uncertainty and volatility in the global debt and equity markets, EnCana announced in
October 2008 a revision to the original corporate reorganization schedule and delayed seeking shareholder and court
approval for the transaction until clear signs of stability returned to the financial markets. Since October 2008, EnCana’s
Board and Management have continued to assess the global financial markets, among other matters, in connection with
the proposed reorganization and on September 10, 2009 the EnCana Board unanimously approved plans to proceed with
the Arrangement. A key indicator of the return of strength to the financial markets was Cenovus’s ability to secure both short
and long-term financing commitments ahead of the transaction closing which has eliminated the principal financial risk from
the transaction.

EnCana’s Board and Management believe that the proposed corporate reorganization will enhance long-term value for
EnCana shareholders by creating two sustainable, independent, publicly traded companies, each with an ability to pursue
and achieve greater success by employing operational strategies best suited to its unique assets and business plans.
Details of the proposed corporate reorganization are contained in the Information Circular that follows, which we ask you to
review prior to casting your vote at the special meeting of EnCana shareholders planned for November 25, 2009.

Cenovus will be positioned to be a leading integrated oil company anchored by stable production and cash flow from well-
established crude oil and natural gas plays and will be integrated from crude oil production through to refined products.
Cenovus will focus on the development of EnCana’s Canadian bitumen assets in northeast Alberta and refinery interests in
the United States, underpinned by a well-established natural gas and crude oil production base in Alberta and
Saskatchewan. Cenovus’s assets will include EnCana’s Integrated Oil and Canadian Plains Divisions, which comprise
approximately one-third of EnCana’s current production and year end 2008 proved reserves.

EnCana’s other operating divisions, Canadian Foothills and USA, will form a pure-play natural gas company that will
continue as EnCana Corporation. After the proposed corporate reorganization, EnCana is expected to retain its standing
as a leading North American natural gas producer. EnCana will continue to focus on developing its high-potential natural
gas resource plays and its emerging plays in Canada and the United States in many of the lowest cost natural gas basins.
With a portfolio of prolific shale and other gas resource plays across North America, EnCana is well positioned to provide
predictable and reliable growth well into the future. These resource play assets comprise approximately two-thirds of
EnCana’s current production and year end 2008 proved reserves.

The proposed corporate reorganization will be effected by way of a plan of arrangement under the Canada Business
Corporations Act. Under the arrangement, common shareholders of EnCana will own one new EnCana common share
(which will continue to be represented by existing EnCana common share certificates) and will receive one common share
of the new company, Cenovus Energy Inc., for each EnCana common share held. A share certificate will be issued to you
representing the Cenovus common shares. The value of the EnCana and Cenovus common shares will be set in the
marketplace on the Toronto Stock Exchange and New York Stock Exchange.

In order to become effective, the arrangement must be approved by a special resolution of EnCana shareholders and by the
Court of Queen’s Bench of Alberta. EnCana has received an advance income tax ruling from the Canada Revenue Agency;,
a private letter ruling from the U.S. Internal Revenue Service and opinions from counsel, which confirm that the
arrangement generally will occur on a tax-deferred basis for EnCana, Cenovus and shareholders of EnCana resident
in Canada or the United States who hold their EnCana common shares as capital property.

As an owner of EnCana, you are invited to attend a special meeting of EnCana shareholders on Wednesday,
November 25, 2009 in Calgary, Alberta at the Hyatt Regency Calgary, Imperial Ballroom, 700 Centre Street S.E.,
Calgary, Alberta, Canada at 10:00 a.m. (Calgary time). At this meeting, you will be asked to approve a special resolution
approving the arrangement, along with ordinary resolutions approving the employee stock option plan and shareholder
rights plan for Cenovus. Please consider the information in the accompanying Information Circular and ensure that you
vote in person or by proxy at the special meeting. The directors and executive officers of EnCana have advised that they
intend to vote their shares FOR the arrangement resolution, the employee stock option plan resolution and the shareholder
rights plan resolution.



Since its formation in 2002, EnCana has established a strong track record of value creation through the continued pursuit of
low cost natural gas and oil production, growth in proved reserves and an innovative strategy of developing unconventional
natural gas and oil resources in North America. That success is founded in the central belief that companies with a
disciplined focus on establishing leadership in their core business will earn increased value recognition of their assets,
capture competitive opportunities and be best positioned to effectively respond to changing markets. With this planned split
into two companies, each Management team will focus more directly on the critical success factors in its respective
businesses. They will be better equipped to direct their strategies and operations towards building value by tailoring
practices and execution to fit the unique nature of their assets. The two companies will be focused on achieving attractive
total shareholder returns through a combination of growing production and reserves, achieving strong refining margins,
paying a meaningful dividend and by investing free cash flow in share buy backs. With greater transparency and focus, the
investment community will be able to more easily follow and more accurately assess and value these companies.

We thank you for your continued support of EnCana and urge you to vote.

Yours truly,

Qo PO 2y
David P. O’Brien Randall K. Eresman

Chairman of the Board President & Chief Executive Officer
EnCana Corporation EnCana Corporation



NOTICE OF SPECIAL MEETING OF SHAREHOLDERS

THE HOLDERS OF COMMON SHARES OF ENCANA CORPORATION ARE INVITED TO
OUR SPECIAL MEETING OF SHAREHOLDERS

WHEN
Wednesday, November 25, 2009

10:00 a.m. (Calgary time)

WHERE

The Hyatt Regency Calgary, Imperial Ballroom, 700 Centre Street S.E., Calgary, Alberta, Canada

WEBCAST

A live webcast of the meeting will be available on our website at www.encana.com.

WHAT THE MEETING IS ABOUT

The special meeting is being held pursuant to an interim order of the Court of Queen’s Bench of Alberta dated October 16, 2009
for the common shareholders of EnCana Corporation to:

(a) considerand, if deemed appropriate, approve a special resolution, the full text of which is set forth in Appendix “A”
to the accompanying Information Circular, approving an arrangement pursuant to Section 192 of the Canada
Business Corporations Act pursuant to which, among other things, common shareholders of EnCana
Corporation will receive one new common share in EnCana Corporation and one common share in a new
public company called “Cenovus Energy Inc.” in exchange for each common share of EnCana Corporation held;

(b) consider and, if deemed appropriate, pass an ordinary resolution ratifying and approving an employee stock
option plan for Cenovus Energy Inc.; and

(c) consider and, if deemed appropriate, pass an ordinary resolution ratifying and approving a shareholder rights
plan for Cenovus Energy Inc.

The arrangement contemplates, among other things, a proposed corporate reorganization of EnCana
Corporation which will result in the division of EnCana Corporation into two highly focused and independent
publicly traded energy companies.

The special meeting may also consider other business that properly comes before the meeting or any adjournment or
postponement.

YOU HAVE THE RIGHT TO VOTE

You are entitled to receive notice of and vote at the special meeting, or any adjournment or postponement, if you were a
holder of common shares of EnCana Corporation as at the close of business on Tuesday, October 6, 2009.

Your participation as a shareholder is very important to EnCana Corporation. Please ensure that your shares are
represented at the meeting.



YOU ARE ENTITLED TO A DISSENT RIGHT

Pursuant to the interim order of the Court of Queen’s Bench of Alberta and the provisions of Section 190 of the Canada
Business Corporations Act (as modified by the interim order, the plan of arrangement and any other order of the Court of
Queen’s Bench of Alberta), you have the right to dissent in respect of the special resolution approving the arrangement and,
if the arrangement becomes effective and upon strict compliance with the dissent procedures, to be paid the fair value of
your common shares of EnCana Corporation. This right of dissent is described in the accompanying Information Circular. If
you fail to strictly comply with the dissent procedures set out in the accompanying Information Circular, you may not be able
to exercise your right of dissent. If you are a beneficial owner of shares registered in the name of a broker, investment
dealer, bank, trust company, trustee, nominee or other intermediary and wish to dissent, you should be aware that ONLY
THE REGISTERED HOLDER OF COMMON SHARES OF ENCANA CORPORATION IS ENTITLED TO EXERCISE THE
RIGHT OF DISSENT. A registered holder who holds common shares of EnCana Corporation as nominee for more than one
beneficial owner, some of whom wish to exercise dissent rights, must exercise dissent rights on behalf of the holders who
wish to dissent. A dissenting shareholder may only dissent with respect to all shares held on behalf of any one beneficial
owner and registered in the name of such dissenting shareholder. It is recommended that you seek independent legal
advice if you wish to exercise your right to dissent.

YOUR VOTE IS IMPORTANT

As a shareholder, it is very important that you read this material carefully and then vote your shares, either in person or by
proxy at the special meeting. To be used at the special meeting, completed proxies must be received by our transfer agent,
CIBC Mellon Trust Company, 600 The Dome Tower, 333 — 7" Avenue S.W., Calgary, Alberta, Canada T2P 2Z1, by 10:00
a.m, (Calgary time) on Monday, November 23, 2009 or, in the case of any adjournment or postponement of the special
meeting, not less than 48 hours (excluding Saturday, Sunday and holidays) before the time of the adjourned or postponed
meeting. Notwithstanding the foregoing, the Chairman of the special meeting has the discretion to accept proxies received
after such deadline. For information on how to vote, review the enclosed form of proxy and/or the section entitled “General
Proxy Matters” in the accompanying Information Circular.

The accompanying Information Circular tells you more about the arrangement and how to vote your shares. If you have any
questions, please contact our proxy solicitation agent, Georgeson Shareholder Communications Canada Inc. toll-free in
North America at 1-866-725-6576.

By Order of the Board of Directors
of EnCana Corporation

yawrasy

Kerry D. Dyte
Corporate Secretary

Calgary, Alberta
October 20, 2009



NOTICE OF PETITION

Action No. 0901-15052

IN THE COURT OF QUEEN’S BENCH OF ALBERTA
JUDICIAL DISTRICT OF CALGARY

IN THE MATTER OF SECTION 192 OF THE CANADA BUSINESS CORPORATIONS ACT, R.S.C. 1985, c. C-44,
as amended

AND IN THE MATTER OF A PROPOSED ARRANGEMENT INVOLVING
ENCANA CORPORATION, 7050372 CANADA INC., CENOVUS ENERGY INC. AND THE SHAREHOLDERS OF
ENCANA CORPORATION

NOTICE OF PETITION

NOTICE IS HEREBY GIVEN that a petition (the “Petition”) has been filed with the Court of Queen’s Bench of
Alberta, Judicial District of Calgary (the “Court”) on behalf of EnCana Corporation (‘EnCana”) with respect to a proposed
arrangement (the “Arrangement”) pursuant to Section 192 of the Canada Business Corporations Act, R.S.C. 1985, c.
C-44, as amended (the “CBCA”), involving EnCana, the holders of common shares of EnCana (“EnCana Shareholders”),
7050372 Canada Inc. (“Cenovus”) and Cenovus Energy Inc., which Arrangement is described in greater detail in the
Information Circular of EnCana dated October 20, 2009, accompanying this Notice of Petition.

At the hearing of the Petition, EnCana intends to seek:
(a) an order approving the Arrangement pursuant to the provisions of Section 192 of the CBCA,;
(b) a declaration that the terms and conditions of the Arrangement are fair to the persons affected;

(c) a declaration that the Arrangement will, upon the filing of the Articles of Arrangement pursuant to the
provisions of Section 192 of the CBCA, become effective in accordance with its terms and will be binding on
and after the Effective Time as defined in the Arrangement; and

(d) such other and further orders, declarations and directions as the Court may deem just.

AND NOTICE IS FURTHER GIVEN that the order approving the Arrangement, if granted, will constitute the basis
for an exemption from the registration requirements of the United States Securities Act of 1933, as amended, with respect
to the distribution of the common shares of EnCana and Cenovus to be issued pursuant to the Arrangement.

AND NOTICE IS FURTHER GIVEN that the said Petition was directed to be heard before a Justice of the Court of
Queen’s Bench of Alberta, 601 - 5" Street S.W., Calgary, Alberta, Canada on Wednesday the o5t day of November, 2009
at 1:15 p.m. (Calgary time), or as soon thereafter as counsel may be heard. Any EnCana Shareholder or any other
interested party desiring to support or oppose the Petition, may appear at the time of hearing in person or by
counsel for that purpose. Any EnCana Shareholder or any other interested party desiring to appear at the hearing
is required to file with the Court, and serve upon EnCana on or before 12:00 (noon) (Calgary time) on Friday,
November 20, 2009, a notice of intention to appear, including an address for service in the Province of Alberta
together with any evidence or materials which are to be presented to the Court. Service on EnCana is to be effected
by delivery to the solicitors for EnCana at the address below. If any EnCana Shareholder or any other interested party does
not attend, either in person or by counsel, at that time, the Court may approve the Arrangement as presented, or may
approve it subject to such terms and conditions as the Court shall deem fit, without any further notice.

AND NOTICE IS FURTHER GIVEN that no further notice of the Petition will be given by EnCana and that in the
event the hearing of the Petition is adjourned, only those persons who have appeared before the Court for the application at
the hearing shall be served with notice of the adjourned date.

AND NOTICE IS FURTHER GIVEN that the Court, by an Interim Order dated October 16, 2009, (the “Interim
Order”) has given directions as to the calling and holding of the meeting of EnCana Shareholders for the purpose of such
holders voting upon the special resolution to approve the Arrangement and has directed that for registered EnCana
Shareholders, a right of dissent with respect to the Arrangement under the provisions of Section 190 of the CBCA upon
compliance with the terms of the Interim Order, shall be applicable.



AND NOTICE IS FURTHER GIVEN that a copy of the said Petition and other documents in the proceedings will be
furnished to any EnCana Shareholder or other interested party requesting the same by the undermentioned solicitors for
EnCana upon written request delivered to such solicitors as follows:

Bennett Jones LLP

4500 Bankers Hall East

855 — 2" Street S.W.

Calgary, Alberta, Canada T2P 4K7
Attention: Anthony L. Friend

DATED at the City of Calgary, in the Province of Alberta, this 20™ day of October, 2009.
ENCANA CORPORATION

yawrasy

Kerry D. Dyte
Corporate Secretary
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INFORMATION CIRCULAR

The information contained in this Information Circular is given as at October 20, 2009, except as otherwise noted.

This Information Circular is delivered in connection with the solicitation of proxies by and on behalf of the management of
EnCana Corporation (“EnCana”) for use at the Meeting and any adjournment or postponement thereof. We have not
authorized any person to give any information or to make any representation in connection with the Arrangement or any
other matters to be considered at the Meeting other than those contained in this Information Circular. If any such
information or representation is given or made to you, you should not rely upon it as having been authorized or being
accurate.

We have retained Georgeson to solicit proxies for us in Canada and the United States at a fee of approximately
Cdn.$155,000. EnCana has agreed to reimburse Georgeson for out-of-pocket expenses and to indemnify it against
certain liabilities arising out of or in connection with its engagement. All expenses in connection with the solicitation of
proxies will be borne by EnCana.

If you have questions about the information contained in this Information Circular or require assistance in completing your
proxy form, please call Georgeson at 1-866-725-6576 (North American toll-free).

This Information Circular does not constitute an offer to buy, or a solicitation of an offer to sell, any securities, or the
solicitation of a proxy, by any person in any jurisdiction in which such an offer or solicitation is not authorized or in which the
person making such an offer or solicitation is not qualified to do so or to any person to whom it is unlawful to make such an
offer or solicitation.

Shareholders should not construe the contents of this Information Circular as legal, tax or financial advice and should
consult with their own legal, tax, financial or other professional advisors.

THIS INFORMATION CIRCULAR AND THE TRANSACTIONS CONTEMPLATED BY THE ARRANGEMENT,
INCLUDING THE SECURITIES TO BE ISSUED PURSUANT TO THE ARRANGEMENT, HAVE NOT BEEN
APPROVED OR DISAPPROVED BY ANY SECURITIES REGULATORY AUTHORITY NOR HAS ANY SECURITIES
REGULATORY AUTHORITY PASSED UPON THE FAIRNESS OR MERITS OF SUCH TRANSACTIONS OR UPON THE
ACCURACY OR ADEQUACY OF THIS INFORMATION CIRCULAR. ANY REPRESENTATION TO THE CONTRARY IS A
CRIMINAL OFFENCE.

CURRENCY AND EXCHANGE RATE INFORMATION

EnCana prepares its consolidated financial statements and comparative financial information in U.S. dollars unless
otherwise noted. Accordingly, all currency amounts referred to in this Information Circular are, unless otherwise stated,
expressedin U.S. dollars. References hereinto “$”, “U.S.$” and to “U.S. dollars” are to U.S. dollars and references herein to
“Cdn.$” are to Canadian dollars.

The following table sets forth: (i) the noon day rates of exchange for the Canadian dollar, expressed in Canadian dollars per
U.S. dollar, in effect at the end of the periods indicated; (ii) the average noon day exchange rates for such periods; and
(iii) the high and low exchange rates during such periods, based on the rates quoted by the Bank of Canada.

January 1, 2009

through
June 30, 2009 2008 2007 2006
Canadian Dollar per U.S. Dollar (Cdn.$) (Cdn.$) (Cdn.$) (Cdn.$)
Noon day rate at end of period. . . .. 1.1625 1.2246 0.9881 1.1653
Average noon day rate for period . . . 1.2062 1.0660 1.0748 1.1342
High for period . .. ............. 1.3000 1.2969 1.1853 1.1726
Low for period ................ 1.0827 0.9719 0.9170 1.0990

On September 30, 2009, the rate of exchange based on the noon day rate as quoted by the Bank of Canada was
Cdn.$1.0722 equals U.S.$1.00.



NOTICE TO SHAREHOLDERS IN THE UNITED STATES

The solicitation of proxies in connection with the Meeting described in this Information Circular involves securities of a
Canadian corporation and are being effected in accordance with Canadian corporate and securities laws. This Information
Circular has been prepared solely in accordance with the disclosure requirements of Canada. Shareholders in the United
States should be aware that these requirements may be different from those under United States corporate and securities
laws relating to U.S. corporations. The enforcement by Shareholders of civil liabilities under U.S. Securities Laws may be
affected adversely by the fact that each of EnCana and Cenovus are organized under the laws of Canada, that some or all
of their respective directors and officers may not be residents of the United States, that some or all of the experts named in
this Information Circular may not be residents of the United States and that all or a substantial portion of their assets may be
located outside of the United States. Shareholders may not be able to sue EnCana or its directors and officers in a
Canadian court for violations of U.S. Securities Laws. It may be difficult to compel a Canadian company and its affiliates to
subject themselves to a judgment by a U.S. court.

The New EnCana Common Shares and the Cenovus Common Shares to be issued to Shareholders pursuant to the
Arrangement will be issued in reliance upon the exemption from registration provided by Section 3(a)(10) of the United
States Securities Act of 1933, as amended (the “U.S. Securities Act”). Section 3(a)(10) exempts from the general
requirement of registration under the U.S. Securities Act securities issued in exchange for one or more bona fide
outstanding securities, or partly in such exchange and partly for cash, where the terms and conditions of the issuance and
exchange are approved by a court, after a hearing upon the fairness of such terms and conditions at which all persons to
whom the securities will be issued in such exchange have the right to appear. The Court will conduct a hearing to determine
the fairness of the terms and conditions of the Arrangement, including the proposed issuance of New EnCana Common
Shares and Cenovus Common Shares in exchange for the outstanding EnCana Common Shares. The Court entered the
Interim Order on October 16, 2009 and, subject to the approval of the Arrangement by Shareholders, a hearing on the
fairness of the Arrangement will be held by the Court on November 25, 2009 at 1:15 p.m. (Calgary time). See “Certain Legal
and Regulatory Matters — Court Approval”.

The financial statements of, and the summaries of financial information concerning, EnCana and Cenovus contained or
incorporated by reference in this Information Circular have been prepared in accordance with Canadian GAAP, which
differs from U.S. GAAP in certain material respects, and thus may not be comparable to financial statements and financial
information of U.S. companies. The notes to EnCana’s audited consolidated financial statements and Cenovus Energy’s
audited carve-out consolidated financial statements contain a discussion of the principal differences between EnCana’s
financial results calculated under Canadian GAAP and under U.S. GAAP.

Shareholders should be aware that the receipt of the New EnCana Common Shares and Cenovus Common Shares and
the other transactions described in this Information Circular may have tax consequences both in Canada and in the United
States. See “Certain Canadian Federal Income Tax Considerations” and “Certain U.S. Federal Income Tax Considerations”
for certain information concerning tax consequences of the Arrangement and certain other transactions described in this
Information Circular. Such consequences for Shareholders who are resident in, or citizens of, the United States may not be
fully described in this Information Circular. Shareholders resident in, or citizens of, the United States are advised to consult
their tax advisors to determine the particular consequences of the Arrangement to them.

The U.S. Securities Actimposes restrictions on the resale of the New EnCana Common Shares and the Cenovus Common
Shares issued pursuant to the Arrangement by persons wh