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I Opening remarks

Brad Corson
Chairman, President and Chief Executive Officer



A history of success WM

Well positioned for the future

N YEARS
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Impressionsto date 14

. YEARS
Reflecting on thepast year

Strong leadership team focused on winning and driving shareholder value

Impressive organizational talent and commitment

High-quality assets with significant longterm potential

Underpinned by integrated, resilient business model, innovative technologgowerful brands
, hG GaeAG EOéAA &8AéO0O0

Challenging start to year with pandemic and economic downturn

Sector facing economic, environmental and regulatory pressures
Geij OloGe o

Well positioned to drive relative value, whatever the shape of the recovery
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What you will hear today 1/

YEARS
Themes and focus areas '

Delivering superior value to shareholders
Driving down unit costs;relentlessfocus on reliability
Pursuing low-cost debottlenecks
Enhancing downstream logistics, growing highvalue sales

Built to be resilient throughout the cycle
Strong balance sheet, liquidity
Integration delivers value, reduces volatility

Plans that will deliver increasing shareholder returns
Aggressive cash flow growth
Return excess cash to shareholders

Ongoing ESG focus
Deploying technology to economicallyreduce greenhouse gasntensity
Leveragingcurrent capabilities
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Protecting our workforce and communities; positioning for recovery L

Continued operations ensuringreliable energy supply
Careful management of health and safety of workforce

Adjusted turnaround timing, scope to reduce cost and prepar¢o
respond to recovery

Enhanced cleaning, health screening, PPE at sites
Safe distancing, working from home

Leveraged technology to reduce noressential
personnel at sites
Provides efficiency opportunities for the future

Giving back tocommunities where we operate
HealthcareHeroes, FuelWhat Matters
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Managing through achallenging environment 14 ™

. 'YEARS
Built to weather the downcycle

Focus on what we cancontrol
Take the longterm view
Maintaining balancesheet strength

Continued emphasis on operational flexibility
Organizational energy and commitment

Plans in place to accelerate out of the downtur
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Progress on capitaland expensereductions LD

i H . "YEARS
Exceedingcost and capital control commitmentsto date
Capital expenditures Production & manufacturing expenses
$B B

2 8
\3518, (16%)

-$0.8B, (-45%)

1 4
0 0
2020 PL 2020 OL 2019 2020 OL
Non-regretted capital avoidance, deferral All business linesand service lines contributing
Protects long-term performance Focus onKearlunit costsdelivering results

All amounts in this presentation are in Canadian dollars, except where otherwise noted. .
Imperialb 2020



Near-term view of the recovery 1/

YEARS

Unprecedented demand reduction dueto COVID-19; recoveryunderway

Global oil supply/demand balance
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Source: EIAShort-term EnergyOutlook, November, 2020

Globally

Energy demand decreased dramatically

Rapid recovery through summer, primarily for gasoline
and diesel

Ongoing recovery volatile, highly uncertain

Locally
Canadian gasoline and diesalemands85-95% of normal
Jet lagging at ~40%
Demandrecoverydependenton COVID-19
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Theresa Redburn
Senior Vice President, Commercial and Corporate Development



Responsibly meeting global energy needs WM

Imperialamong the best in Canada and abroad

Oil and gasremain significant sources of energy
*._ /Canadais firstin ESG among top globaéserves holders
Imperial is an ESGeader in the oil and gas industry
Exciting new technologies support pathways to net zero

Imperial contributing to sustainable economic development in
Indigenous and local communities

Real value comes from smart integration of environmental,
economic and social innovation
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Oil and gas will continue to supply energyneeds 1/

Global investment opportunities to meet future demand e

1880-2020

Oil and gas remain a significant source of energy under a wide range of scenarios
Between $US 12 trillion and $US 17 trillion additional oil and gasinvestment neededby 2040

IEA world energy mix Global oil supply and demand
% mbdoe
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20 o Production without further
investment
0 0
2019 2040 STEPS 2040 SDS 2018 2040
Source: IEA World Energy OutlookDct 2020; Source: IEA ExxonMobilanalysis Imperialb 2020

STEPS: Stated PolicieScenario;SDS: Sustainable Developmen$cenario



Canada is an ESG leader 1

: : : YEARS
The choice for responsibleenergy worldwide e
Environmental Performance Social Progress Index Worldwide Governance

Index Indicators
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Yale, Columbia universities rank 180 countries on Social Progress Imperative ranks 149 countries on overallWorldwide Governance Indicators rank 200 countries
relative environmental performance quality of life on governance practices

Top 10 global reserve holders, 2019 results Imperialb 2020



Imperial is a top ESGperformer LZTR

. . . 1'YEARS
Independently judgedto be amongthe best global oil and gas companies
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Source:CSRHub, February2020, BMO Capital Markets estimates
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Inspiredto improve the quality of life for Canadiansand those around theworld

Engaging in
climate policy

Transformational
R&D and
technology

Bisclostines Imperial’s approach to
U IVESCE Il achieving a lower-carbon
frameworks energy future

Setting goals
and targets

Providing solutions
for our customers Pathways to a
to reduce their net zero future

emissions

Mitigating
emissions in our
operations
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