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ITEM 8.01 Other Events.

Encana Corporation (a€ceEncanad€[]) previously announced on October 31, 2019 its intention to establish corporate domicile in the United States.
Encana is proposing and will be submitting to the holders (24€ceEncana Shareholdersa€[]) of common shares of Encana (the &€ceEncana Common
Sharesa€[]) and the holders (4€eEncana Incentive Awardholdersa€[] and together with the Encana Shareholders, the &€ceEncana Securityholdersa€[]) of
incentive awards of Encana for approval, a special resolution approving the corporate reorganization of Encana. The proposed reorganization
transactions (the &€ceReorganizationa€[]) include (i) a proposed plan of arrangement under the Canada Business Corporations Act, pursuant to which,
among other things, Encana will complete a share consolidation on the basis of one post-consolidation share for each five pre-consolidation shares and a
wholly-owned subsidiary of Encana named a€ceOvintiv Inc.a€[] (a€ceOvintiva€[]) will ultimately acquire all of the issued and outstanding Encana
Common Shares in exchange for shares of Ovintiv on a one-for-one basis and become the parent company of Encana and its subsidiaries (collectively,
the a€ce Arrangementa€[]), and (ii) as soon as practicable following completion of the Arrangement, Ovintiv migrating out of Canada and becoming a
Delaware corporation. After the Reorganization is complete, Encana Shareholders will hold one share of common stock, par value US$0.01 per share, of
Ovintiv, a Delaware corporation, for each five Encana Common Shares owned immediately prior to the Reorganization, but the business, assets,
liabilities, directors and officers of Ovintiv will continue to be the same as the business, assets, liabilities, directors and officers of Encana immediately
prior to the Reorganization. To be effective, the special resolution approving the Reorganization must be approved, with or without variation, by the
affirmative vote of at least two-thirds of the votes cast on the resolution, in person or by proxy, by both (i) Encana Shareholders and Encana Incentive
Awardholders, voting together as a single class, and (ii) Encana Shareholders, voting separately.

In connection with the Reorganization, on November 6, 2019, 1847432 Alberta ULC (4€ce184Co4a€[]), which is currently a wholly-owned subsidiary of
Encana and will be a predecessor of Ovintiv following the completion of the Reorganization, filed a Registration Statement on Form S-4 (the
a€ceRegistration Statementa€[]), which includes a preliminary prospectus of Ovintiv and preliminary proxy statement of Encana (the a&€ceProxy
Statement/Prospectusa€[]), with the Securities and Exchange Commission (the 4€eSECA€[]). The information in the Registration Statement, including
the information in the Proxy Statement/Prospectus, is subject to completion and amendment.

A copy of the preliminary Proxy Statement/Prospectus is attached as Exhibit 99.1 to this Current Report on Form 8-K.



Important Information for Investors and Securityholders

This communication is not intended to and does not constitute an offer to sell, buy or exchange or the solicitation of an offer to sell, buy or exchange any
securities or the solicitation of any vote or approval in any jurisdiction, nor shall there be any sale, purchase, or exchange of securities or solicitation of
any vote or approval in any jurisdiction in contravention of applicable law. In connection with the proposed corporate reorganization that includes,
among other things, the redomicile, Encanad€™s subsidiary 1847432 Alberta ULC, a predecessor to Ovintiv Inc. (4€eOvintiva€[]), has filed a
registration statement on Form S-4, which includes Ovintiva€™s preliminary prospectus as well as Encanad€™s preliminary proxy statement (the
a€ceeProxy Statement/Prospectusa€[]), with the U.S. Securities and Exchange Commission (the &€eSEC&€[]) and Canadian securities regulatory
authorities. Encana plans to mail the definitive Proxy Statement/Prospectus to its shareholders and holders of its equity incentives in connection with the
proposed corporate reorganization. INVESTORS AND SECURITYHOLDERS OF ENCANA ARE URGED TO READ THE PROXY
STATEMENT/PROSPECTUS AND OTHER RELEVANT DOCUMENTS FILED OR TO BE FILED WITH THE SEC AND CANADIAN
SECURITIES REGULATORY AUTHORITIES CAREFULLY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN
IMPORTANT INFORMATION ABOUT ENCANA, OVINTIV, THE CORPORATE REORGANIZATION AND RELATED MATTERS. Investors and
securityholders will be able to obtain free copies of the definitive Proxy Statement/Prospectus (when available) and other documents filed with the SEC
by Encana or Ovintiv through the website maintained by the SEC at www.sec.gov. Investors and securityholders will also be able to obtain free copies of
the definitive Proxy Statement/Prospectus (when available) and other documents filed with Canadian securities regulatory authorities by Encana,
through the website maintained by the Canadian Securities Administrators at www.sedar.com. In addition, investors and securityholders will be able to
obtain free copies of the documents filed with the SEC and Canadian securities regulatory authorities on Encanaa€™s website at www.encana.com or by
contacting Encanad€™s Corporate Secretary.

Participants in the Solicitation

Encana and certain of its directors, executive officers and employees may be considered participants in the solicitation of proxies in connection with the
proposed corporate reorganization. Information regarding the persons who may, under the rules of the SEC, be deemed participants in the solicitation of
the securityholders of Encana in connection with the corporate reorganization, including a description of their respective direct or indirect interests, by
security holdings or otherwise, will be included in the definitive Proxy Statement/Prospectus described above when it is filed with the SEC and
Canadian securities regulatory authorities. Additional information regarding Encanad€™s directors and executive officers is also included in
Encanaa€™s Notice of Annual Meeting of Shareholders and 2019 Proxy Statement, which was filed with the SEC and Canadian securities regulatory
authorities on March 14, 2019. This document is available free of charge as described above.



ADVISORY REGARDING FORWARD-LOOKING STATEMENTS a€“ This communication contains forward-looking statements or information
(collectively, a€eFLSa€[]) within the meaning of applicable securities legislation, including Section 27A of the Securities Act of 1933, as amended, and
Section 21E of the Securities Exchange Act of 1934, as amended. FLS include: completion and timing of the proposed corporate reorganization
(including name change, share consolidation and U.S. domestication) and the benefits thereof, including opportunity to enhance long-term value for
shareholders, liquidity and capital market access, exposure to larger pools of investment, comparability with U.S. peers, and increase in passive and
index ownership; benefits of the new brand and logo; estimated tax impacts and other costs to the company and shareholders; timing of the special
meeting of securityholders; the companya€™s sustainable business roadmap and elements thereof; improvements in returns and cash flow; and
anticipated changes to debt rating. FLS involve assumptions, risks and uncertainties that may cause such statements not to occur or results to differ
materially. These assumptions include: the ability to receive, in a timely manner and on satisfactory terms, required securityholder, stock exchange and
court approvals; future commodity prices and differentials; assumptions in corporate guidance; data contained in key modeling statistics; availability of
attractive hedges and enforceability of risk management program; access to transportation and processing facilities; and expectations and projections
made in light of Encanad€™s historical experience and its perception of historical trends. Risks and uncertainties include: ability to achieve anticipated
benefits of the corporate reorganization; receipt of securityholder, stock exchange and court approvals and satisfaction of other conditions; risks relating
to the new company following the reorganization, including triggering provisions in certain agreements; publicity resulting from the reorganization and
impacts to the companya€™s business and share price; ability to generate sufficient cash flow to meet obligations; commodity price volatility; ability to
secure adequate transportation and potential pipeline curtailments; timing and costs of well, facilities and pipeline construction; business interruption,
property and casualty losses or unexpected technical difficulties; counterparty and credit risk; impact of changes in credit rating and access to liquidity,
including ability to issue commercial paper; currency and interest rates; risks inherent in Encanad€™s corporate guidance; changes in or interpretation
of laws or regulations; risks associated with existing or potential lawsuits and regulatory actions; impact of disputes arising with partners, including
suspension of certain obligations and inability to dispose of assets or interests in certain arrangements; and other risks and uncertainties as described in
Encanad€™s Annual Report on Form 10-K and Quarterly Report on Form 10-Q and as described from time to time in Encanad€™s other periodic
filings as filed on SEDAR and EDGAR.

Although Encana believes such FLS are reasonable, there can be no assurance they will prove to be correct. The above assumptions, risks and
uncertainties are not exhaustive. FLS are made as of the date hereof and, except as required by law, Encana undertakes no obligation to update or revise
any FLS.



Item 9.01 Financial Statements and Exhibits.
(d) Exhibits.
Exhibit No. Description
Exhibit 99.1 Preliminary Proxy Statement/Prospectus
Exhibit 104 Cover Page Interactive Data File (embedded within the Inline XBRL document).



EXHIBIT INDEX

Exhibit No. Description

Exhibit 99.1 Preliminary Proxy Statement/Prospectus

Exhibit 104 Cover Page Interactive Data File (embedded within the Inline XBRL document).



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Dated: November 6, 2019

ENCANA CORPORATION
(Registrant)

By: /s/ Dawna I. Gibb

Name: Dawna I. Gibb
Title:  Assistant Corporate Secretary
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Information contained herein is subject to completion or amendment. A registration statement relating to these securities has been filed with the Securities and
Exchange Commission. These securities may not be sold nor may offers to buy be accepted prior to the time the registration statement becomes effective. This
proxy statement/prospectus shall not constitute an offer to sell or the solicitation of an offer to buy nor shall there be any sale of these securities in any
jurisdiction in which such offer, solicitation or sale would be unlawful.

PRELIMINARY a€“ SUBJECT TO COMPLETION a€“ DATED NOVEMBER 6, 2019

encana 3¢ o
P e < Ovintiv

PROXY STATEMENT/PROSPECTUS

PROPOSED REORGANIZATION a€“ YOUR VOTE IS IMPORTANT

As previously announced on October 31, 2019, Encana Corporation (d€ceEncanad€[]), a Canadian corporation, is proposing and submitting to the holders (4€ceEncana
Shareholdersa€[]) of common shares of Encana (the 4€ceEncana Common Sharesa€[]) and the holders (d4€ceEncana Incentive Awardholdersa€[], and together with
the Encana Shareholders, the &€ceEncana Securityholdersa€[]) of incentive awards of Encana (&€eEncana Incentive Awardsa€[]) for approval, a corporate
reorganization of Encana that is described in detail below.

In order to implement the corporate reorganization, a special meeting of Encana Securityholders will be held at the Oddfellows Building, Ballroom (Floor 4), 100 a€“ 6th
Avenue S.W., Calgary, Alberta, at [A—{]] (Mountain Time) on [&—]], 2020 (the 4€ceMeetinga€[]), at which Encana Securityholders will be asked to consider a
resolution (the &4€ceReorganization Resolutiona€[]) to approve a series of proposed reorganization transactions (the a€eReorganizationa€[]), which will include (i) a
proposed plan of arrangement under the Canada Business Corporations Act (the 4€ceCBCAA&€[]), pursuant to which, among other things, Encana will complete a share
consolidation on the basis of one post-consolidation share for each five pre-consolidation shares (the d4€ceShare Consolidationi€[]) and a wholly-owned subsidiary of
Encana named a€ceOvintiv Inc.a€[] (a4€ceOvintiva€[]) will ultimately acquire all of the issued and outstanding Encana Common Shares in exchange for shares of Ovintiv
on a one-for-one basis and become the parent company of Encana and its subsidiaries (collectively, the d4€ceArrangementa€[]), and (ii) as soon as practicable following
completion of the Arrangement, Ovintiv migrating out of Canada and becoming a Delaware corporation (the 4€ceU.S. Domesticationa€[]). After the Reorganization is
complete, Encana Shareholders will hold one share of common stock, par value US$0.01 per share (d€ceCommeon Stocka€[]) of Ovintiv, a Delaware corporation, for
each five Encana Common Shares owned immediately prior to the Reorganization, but the business, assets, liabilities, directors and officers of Ovintiv will continue to be
the same as the business, assets, liabilities, directors and officers of Encana immediately prior to the Reorganization.

The board of directors of Encana (the a€ceeEncana Boarda€[]) unanimously recommends that Encana Securityholders vote FOR the
Reorganization Resolution.

The Encana Board believes that the opportunity to enhance long-term value for shareholders will be greater as a U.S. company than as a Canadian company. Despite
significantly and strategically repositioning our multi-basin portfolio in North Americad€™s top liquids-rich basins while constantly innovating to drive quality returns
and corporate financial performance, the Encana Board believes our valuation continues to be disconnected from our U.S. peers. This is due, in part, to our inability to
access certain pools of capital in the United States that are limited in investing in securities of foreign companies. We believe as a U.S. company, we may be able to
attract deeper and growing pools of passive investment capital in the U.S., particularly when our shares are able to be included in U.S. stock market indices and other
investment vehicles that only include securities of U.S.-domiciled companies. The Encana Board believes the Reorganization will help capture the value we deeply
believe exists within our company.

We believe the company is uniquely positioned in the exploration and production industry, with our abilities to generate free cash flow, return cash to shareholders and
provide industry-competitive liquids growth from our multi-basin portfolio of assets in North America. We have strong connections to the United States, including (i)
over 80% of our 2019 capital investments being made in the U.S., (ii) being listed on the New York Stock Exchange (the 8€ceNYSEA&€[]), (iii) having a majority of our
operations, employees and shareholders located in the U.S., and (iv) complying with U.S. Securities and Exchange Commission (&€ceSECA€[]) reporting requirements as
a U.S. domestic issuer. Despite this, we do not believe we are perceived as a company with a substantial U.S. presence, but as a Canadian company with some U.S.
operations. The Encana Board believes that by not being recognized among our U.S. peers, we may be prevented from maximizing certain opportunities and
relationships with our U.S. stakeholders. Through the Reorganization, we will unambiguously establish ourselves as a U.S.-based company, which the Encana Board
believes will level the playing field with our principal competitors, most of which are U.S.-based companies.

Adopting a new corporate name reflects our transformation and articulates our vision for the future € to make modern life possible for all. Today, we are a leader in the
next generation of oil and gas exploration and production companies working to improve lives and driving progress 4€“ not just in the communities where we operate,
but for everyone. 4€ceOvintiva€[] stands for our commitment to deliver unmatched value through continuous innovation, while our new logo symbolizes the human
connection made possible by the safe, reliable and affordable energy we produce. Through focused innovation, we are able to bring together the brightest minds,
operating excellence and emerging technologies to create industry-leading improvements that maximize our operational, financial, safety and environmental
performance.
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We have a long and proud history in Canada. Following the U.S. Domestication, we will maintain our existing Canadian presence with a business office in Calgary,
Alberta, and field offices in Alberta, British Columbia and Nova Scotia to operate our portfolio of Canadian crude oil, natural gas liquids, condensate and natural gas
properties and related assets. The Encana Board does not believe that the Reorganization will detract from our commitment to our business, employees, landowners,
suppliers, lenders, partners and federal, provincial and local governments in Canada, and we intend to continue our productive relationships with our Canadian
stakeholders.

The Encana Board further believes that conducting a share consolidation as part of the Reorganization will enhance comparability to our U.S. peers and reduce the
volatility of our shares. Shares of Common Stock of Ovintiv are anticipated to begin trading on the NYSE and the Toronto Stock Exchange (the &€ceTSXa€[]) promptly
following the date the Reorganization becomes effective under the CBCA (the d€ccEffective Datea€[]). See &€ The Reorganization GE* Certain Legal and Regulatory
Matters a€“ Stock Exchange Listingsa€[].

For Encana Shareholders, much will remain unchanged following the Reorganization. The shareholders of Ovintiv will be the same persons who were Encana
Shareholders immediately prior to the Reorganization (other than Dissenting Shareholders (as defined herein)). However, given the differences between the laws of
Canada and Delaware law, your rights as a shareholder of Encana and a shareholder of Ovintiv will be different. In addition, there are differences between Encanad€™s
existing articles of incorporation and by-law and Ovintiva€™s Certificate of Incorporation (the &€ceOvintiv Certificate of Incorporationa€[]) and bylaws (the
a€eOvintiv Bylawsa€[]) as they will be in effect upon the completion of the Reorganization. See &€eComparison of Rights of Encana Shareholders and Ovintiv
Stockholdersa€[] and a€ceDescription of Ovintiv Capital Stocka€[].

The Encana Board weighed the estimated corporate tax liability arising from the Reorganization and, with the assistance of professional advisors and based on and
subject to current assumptions and market value, does not anticipate we will incur material corporate-level Canadian or United States federal income tax in connection
with the Reorganization. See &€ceRisk Factors a€“ The Reorganization may result in material Canadian federal income tax (including material Canadian G€eemigration
taxda€[]) and/or material U.S. federal income tax for Encana or Ovintiva€[].

The Reorganization may have different tax consequences for Encana Shareholders resident in Canada and the United States. The Canadian federal income tax
consequences of the Reorganization for Encana Shareholders will depend on a number of factors. See a€eThe Reorganization G€“ Particulars of the Reorganizationa€[]
and d€ceCertain Canadian Federal Income Tax Considerationsa€[]. As described in more detail in the section of the Proxy Statement/Prospectus entitled a€ceCertain
Canadian Federal Income Tax Considerationsa€[], there are circumstances where the disposition of Encana Common Shares pursuant to the Reorganization may be a
taxable transaction to an Encana Shareholder for Canadian federal income tax purposes. The U.S. federal income tax consequences of the Reorganization to U.S. Holders
will also depend on a number of factors and certain U.S. Holders may be subject to U.S. federal income taxation in connection with the Reorganization. See a€eCertain
U.S. Federal Income Tax Considerationsa€[]. Encana Shareholders are urged to carefully read the sections of the Proxy Statement/Prospectus entitled &€eeCertain
Canadian Federal Income Tax Considerationsa€[] and a€eCertain U.S. Federal Income Tax Considerationsa€[], as applicable, and to consult with their own tax and
other advisors.

Subject to the satisfaction or waiver of all other conditions precedent, if both (i) Encana Shareholders and Encana Incentive Awardholders, voting together as a single
class, and (ii) Encana Shareholders, voting separately, approve the Reorganization Resolution, it is anticipated that the Reorganization will be completed as soon as

practicable following the approval of the Court of Queena€™s Bench of Alberta (the 4€ceCourta€[]) in respect of the Arrangement.

This Proxy Statement/Prospectus is dated [&—{[]], 2019 and is first being mailed to Encana Shareholders of record on or about [&—{[]], 2019.

We urge you to read this Proxy Statement/Prospectus and the documents incorporated by reference herein carefully and in their entirety. In particular, you
should consider the matters discussed in the section entitled d€ceRisk Factorsa€[], beginning on page 33 of this Proxy Statement/Prospectus.

Neither the U.S. Securities and Exchange Commission nor any state securities commission or Canadian securities regulatory authority has approved or
disapproved of the securities to be issued in connection with the Reorganization described in this Proxy Statement/Prospectus or determined if this Proxy
Statement/Prospectus is accurate or complete. Any representation to the contrary is a criminal offense.
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[a—1, 2019

Dear Encana Securityholders:

You are invited to attend a special meeting (the 4€ceMeetinga€[]) of the holders (4€cEncana Shareholdersa€[]) of common shares (the 4€ceEncana
Common Sharesa€[]) and the holders (4€ceEncana Incentive Awardholdersa€[], and together with the Encana Shareholders, the &€ceEncana
Securityholdersa€[]) of incentive awards (a€ceEncana Incentive Awardsa€[]) of Encana Corporation (4€ceEncanai€[]) to be held at the Oddfellows
Building, Ballroom (Floor 4), 100 € 6th Avenue S.W., Calgary, Alberta, at [&—{]] (Mountain Time) on [&—[]], 2020.

The Reorganization

At the Meeting, Encana Securityholders will be asked to consider a resolution (the 4€ceReorganization Resolutiona€[]) to approve a series of proposed
reorganization transactions (the a€ceReorganizationa€[]), which will include (i) a proposed plan of arrangement under the Canada Business
Corporations Act (4€ceCBCAA€[]) involving, among others, Encana, Encana Securityholders and a wholly-owned subsidiary of Encana named
a€eeOvintiv Inc.a€[] (4€eO0vintiva€[]), pursuant to which, among other things, Encana will complete a share consolidation on the basis of one post-
consolidation share for each five pre-consolidation shares, and Ovintiv will ultimately acquire all of the issued and outstanding Encana Common Shares
in exchange for shares of Ovintiv on a one-for-one basis and become the parent company of Encana and its subsidiaries (collectively, the
a€ceArrangementa€[]), and (ii) as soon as practicable following the Arrangement, Ovintiv migrating out of Canada and becoming a Delaware
corporation (the &€ceU.S. Domesticationa€[]), as more fully described in the enclosed proxy statement/management information circular and prospectus
dated [a—{]], 2019 (the &€xProxy Statement/Prospectusa€[]). After the Reorganization is complete, Encana Shareholders will hold one share of
common stock, par value US$0.01 per share (3d€ceCommon Stocka€[]), of Ovintiv, a Delaware corporation, for each five Encana Common Shares
owned immediately prior to the Reorganization, but the business, assets, liabilities, directors and officers of Ovintiv will continue to be the same as the
business, assets, liabilities, directors and officers of Encana immediately prior to the Reorganization.

Board of Directors Recommendation

The board of directors of Encana (the &€ceEncana Boarda€[]) unanimously recommends that Encana Securityholders vote FOR the Reorganization
Resolution. In making its determination, the Encana Board considered a number of factors as described in the Proxy Statement/Prospectus under
a€ceThe Reorganization GE*“ Reasons for the Reorganizationa€[].

Tax Treatment for Encana Shareholders

The Reorganization may have different tax consequences for Encana Shareholders resident in Canada and the United States. Encana Shareholders are
urged to carefully read the sections of the Proxy Statement/Prospectus entitled &€ceCertain Canadian Federal Income Tax Considerationsa€[] and
d€weCertain U.S. Federal Income Tax Considerationsa€[] and to consult with their own tax and other advisors.

Reorganization Completion Date

Subject to the satisfaction or waiver of all other conditions precedent, if both (i) Encana Shareholders and Encana Incentive Awardholders, voting
together as a single class, and (ii) Encana Shareholders, voting separately, approve the Reorganization Resolution, it is anticipated that the
Reorganization will be completed as soon as practicable following the approval of the Court of Queena€™s Bench of Alberta in respect of the
Arrangement.
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Please refer to the Proxy Statement/Prospectus for a more detailed description of the Reorganization and a more detailed description of Encanaa€™s
reasons for the Reorganization and the risk factors relating to the Reorganization. Please give the Proxy Statement/Prospectus your careful consideration
and consult your financial, tax or other professional advisors regarding the consequences of the Reorganization to you.

The board of directors of Encana unanimously recommends that Encana Securityholders vote FOR the Reorganization Resolution.

Voting Your Encana Common Shares and/or Encana Incentive Awards

Your vote is very important regardless of the number of Encana Common Shares or Encana Incentive Awards that you own. Enclosed with this
letter is the Notice of Special Meeting and Proxy Statement/Prospectus and a form of proxy or voting instruction form.

If you are unable to attend the Meeting in person please complete and deliver either the enclosed form of proxy or voting instruction form, as applicable,
on the Internet, or by telephone, mail or fax, so that it is received prior to [A—[]] (Mountain Time) on [&—{]], 2020, to ensure your representation at the

Meeting.

If you require assistance with voting your Encana Common Shares or Encana Incentive Awards, please contact Encanad€™s proxy solicitors, Kingsdale
Advisors or Innisfree M&A Incorporated, as follows:

F4 KINGSDALE Innisfree”

Advisors
Kingsdale Advisors Innisfree M&A Incorporated
130 King Street West, Suite 2950, P.O. Box 361 501 Madison Avenue, 20th Floor
Toronto, Ontario M5X 1E2 New York, New York 10022
Call Toll-Free (within North America): Call Toll-Free (within North America):
1-866-229-8166 1-877-800-5192
Call Collect (outside North America): Call Collect (outside North America):
1-416-867-2272 1-212-750-5833

On behalf of Encana, I would like to thank you for your continuing support.

Sincerely,

Clayton H. Woitas Douglas J. Suttles
Chairman of the Encana Board Chief Executive Officer

ii
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NOTICE OF SPECIAL MEETING OF SECURITYHOLDERS

NOTICE IS HEREBY GIVEN that, pursuant to an order of the Court of Queena€™s Bench of Alberta (the &€ceCourta€[]) dated [a—{[]], 2019 (the
a€ceInterim Ordera€]]), a special meeting (such meeting and any adjournments and postponements thereof referred to as the &€ceMeetinga€[]) of
holders (d€ceEncana Shareholdersa€[]) of common shares (a€ceEncana Common Sharesa€[]) and holders (a€eEncana Incentive Awardholdersa€[],
and together with the Encana Shareholders, the &€eEncana Securityholdersa€[]) of incentive awards (a€ceEncana Incentive Awardsa€[]) of Encana
Corporation (d4€eEncana3€[]) will be held at the Oddfellows Building, Ballroom (Floor 4), 100 € 6th Avenue S.W., Calgary, Alberta, at [A—[]]
(Mountain Time) on [a—{]], 2020, for the following purposes:

1. to consider and, if deemed advisable, to approve, with or without variation, a special resolution of the Encana Securityholders (the
a€ceReorganization Resolutiona€[]) to approve a series of reorganization transactions (the 4€ceReorganizationa€[]), which will include
(i) a plan of arrangement under Section 192 of the Canada Business Corporations Act (the &€ CBCAA€[]) involving, among others,
Encana, Encana Securityholders and a wholly-owned subsidiary of Encana named a€ceOvintiv Inc.a€[] (4€ceOvintiva€[]), pursuant to
which, among other things, Encana will complete a share consolidation on the basis of one post-consolidation share for each five
pre-consolidation shares, and Ovintiv will ultimately acquire all of the issued and outstanding Encana Common Shares in exchange for
shares of Ovintiv on a one-for-one basis and become the parent company of Encana and its subsidiaries (collectively, the
a€ceArrangementa€[]), and (ii) as soon as practicable following the Arrangement, Ovintiv migrating out of Canada and becoming a
Delaware corporation (the 8€ceU.S. Domesticationa€[]), as more particularly described in the accompanying proxy statement/management
information circular and prospectus of Encana dated [&—{]], 2019 (as may be amended, supplemented or otherwise modified from time to
time) (the a€ceProxy Statement/Prospectusa€[]); and

2. to transact such other business as may properly come before the Meeting or any adjournment thereof.

This notice of special meeting of Encana Securityholders (the 4€ceNotice of Special Meetinga€[]) and the accompanying Proxy Statement/Prospectus
are available on Encanad€™s website at www.encana.com, on SEDAR at www.sedar.com and on the SECa€™s website at www.sec.gov.

The directors have fixed the close of business on [&—{]], 2019 as the record date for determining Encana Securityholders who are entitled to attend and
vote at the Meeting (the &€ceRecord Datea€[]). Only Encana Shareholders and Encana Incentive Awardholders whose names have been entered in the
registers of Encana Shareholders and Encana Incentive Awardholders, respectively, as of the close of business on the Record Date are entitled to receive
notice of and vote at the Meeting.

Encana Securityholders who are unable to attend the Meeting are encouraged to complete, sign and return the enclosed form of proxy. To be valid,
proxies must be received by Encanad€™s transfer agent, AST Trust Company (Canada), at its Toronto office (AST Trust Company (Canada), Proxy
Department, P.O. Box 721, Agincourt, Ontario M1S 0A1) no later than [&—{]] (Mountain Time) on [&—]], 2020 or, if the Meeting is adjourned or
postponed, by no later than 48 hours (excluding Saturday, Sunday and statutory holidays in Canada and the U.S.) before the Meeting resumes.
Notwithstanding the foregoing, the Chairman of the Meeting has the discretion to accept proxies received after such deadline and the time limit for
deposit of proxies may be waived or extended by the Chairman of the Meeting at his or her discretion, without notice.

If you are a beneficial (non-registered) holder of Encana Common Shares and receive these materials through a broker, bank, trust company or other
intermediary or nominee, you must provide your voting instructions or complete, sign and return the voting instruction form in accordance with the
instructions provided by your broker, bank, trust company or other intermediary or nominee.

Encana Securityholders who are planning to return the form of proxy or voting instruction form are encouraged to review the Proxy
Statement/Prospectus carefully before submitting such form.

Pursuant to the Interim Order, registered Encana Shareholders have the right to dissent with respect to the Reorganization Resolution and, if the
Reorganization becomes effective, to be paid the fair value of their Encana
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Common Shares in accordance with the provisions of Section 190(1) of the CBCA, as modified by the Interim Order and the plan of arrangement, which
will effect the Arrangement under the CBCA (the a€cePlan of Arrangementa€[]). Registered Encana Shareholders who wish to dissent must provide a
written objection to the Reorganization Resolution (a &€eDissent Noticea€[]) to Encana, c/o Blake, Cassels & Graydon LLP, Suite 3500, 855 a€*“ 2nd
Street S.W., Calgary, Alberta, T2P 4J8, Attention: Chad Schneider, which Dissent Notice must be received by 5:00 p.m. (Mountain Time) on [a&—{]],
2020, or such day that is two Business Days immediately preceding the date that any adjournment or postponement of the Meeting is reconvened, and
must otherwise strictly comply with the dissent procedures prescribed by the CBCA, as modified by the Interim Order and the Plan of Arrangement. An
Encana Shareholdera€™s right to dissent is more particularly described in the Proxy Statement/Prospectus under the heading &€ceThe Reorganization
aG€“ Dissenting Shareholder Rightsa€[]. A copy of the Plan of Arrangement is attached as Schedule A to the Arrangement and Reorganization
Agreement, which is set forth in Appendix B to the Proxy Statement/Prospectus. Copies of the text of Section 190 of the CBCA and the Interim Order
are set forth in Appendices C and D, respectively, to the Proxy Statement/Prospectus.

Persons who are beneficial owners of Encana Common Shares registered in the name of a broker, bank, trust company or other intermediary or nominee
who wish to dissent should be aware that only registered Encana Shareholders are entitled to dissent. Accordingly, a beneficial owner of Encana
Common Shares desiring to exercise this right must make arrangements for the Encana Common Shares beneficially owned by such Encana Shareholder
to be registered in the Encana Shareholdera€™s name prior to the time the Dissent Notice is required to be received by Encana, or, alternatively, make
arrangements for the registered holder of such Encana Common Shares to dissent on the Encana Shareholdera€™s behalf. An Encana Shareholder that
votes in favor of the Reorganization Resolution will not be entitled to dissent rights but an Encana Shareholdera€™s failure to vote against the
Reorganization Resolution will not constitute a waiver of such shareholdera€™s dissent rights and a vote against the Reorganization Resolution will not
be deemed to satisfy notice requirements under the CBCA with respect to dissent rights.

It is strongly suggested that any Encana Shareholder wishing to dissent seek independent legal advice, as the failure to strictly comply with the
requirements set forth in Section 190(1) of the CBCA, as modified by the Interim Order and the Plan of Arrangement, may result in the loss of
any right of dissent.

If you have any questions about the information contained in this Notice of Special Meeting and the accompanying Proxy Statement/Prospectus or

require assistance in voting your Encana Common Shares, please contact Encanad€™s proxy solicitors, Kingsdale Advisors or Innisfree M&A
Incorporated, as follows:

L4 KINGSDALE Innisfree”

Advisors
Kingsdale Advisors Innisfree M&A Incorporated
130 King Street West, Suite 2950, P.O. Box 361 501 Madison Avenue, 20th Floor
Toronto, Ontario M5X 1E2 New York, New York 10022
Call Toll-Free (within North America): Call Toll-Free (within North America):
1-866-229-8166 1-877-800-5192
Call Collect (outside North America): Call Collect (outside North America):
1-416-867-2272 1-212-750-5833

DATED at Calgary, Alberta this [&—T[]] day of [&—[]], 2019.

BY ORDER OF THE BOARD OF DIRECTORS

Joanne L. Alexander
Executive Vice-President, General Counsel & Corporate Secretary

ii
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ADDITIONAL INFORMATION

Encana files annual, quarterly and current reports, proxy statements and other business and financial information with the U.S. Securities and Exchange
Commission (the 4€eSECA€[]). Financial information about Encana is provided in its annual consolidated financial statements as at and for the years
ended December 31, 2018 and 2017 and accompanying managementa€™s discussion and analysis (4€ceMD&AA4€[]) for the year ended December 31,
2018 and in Encanaa€™s unaudited consolidated financial statements for the three and nine months ended September 30, 2019 and accompanying
MD&A for the nine months ended September 30, 2019. Encana files reports and other business and financial information with the SEC electronically,
and the SEC maintains a website located at www.sec.gov containing this information. Such information is also available under Encanad€™s profile on
the System for Electronic Document Analysis and Retrieval (3€ceSEDARA€[]) at www.sedar.com. You can also obtain these documents, free of charge,
from Encana at www.encana.com, under the heading a€ceInvestorsa€[]. The information contained on, or that may be accessed through, Encanad€™s
website is not incorporated by reference into, and is not a part of, this Proxy Statement/Prospectus.

1847432 Alberta ULC (4€e184Co4a€[]), which is currently a wholly-owned subsidiary of Encana and will be a predecessor of Ovintiv following the
completion of the Reorganization, has filed a registration statement on Form S-4 with respect to the shares of Common Stock of Ovintiv to be issued in
connection with the Reorganization. This Proxy Statement/Prospectus forms a part of the registration statement. As permitted by SEC rules, this Proxy
Statement/Prospectus does not contain all of the information included in the registration statement or in the exhibits or schedules to the registration
statement. You may read and copy the registration statement, including any amendments, schedules and exhibits at the SECa€™Ss website mentioned
above. Statements contained in this Proxy Statement/Prospectus as to the contents of any contract or other documents referred to in this Proxy
Statement/Prospectus are not necessarily complete. In each case, you should refer to the copy of the applicable agreement or other document filed as an
exhibit to the registration statement. This Proxy Statement/Prospectus incorporates important business and financial information about Encana
from documents that are not attached to this Proxy Statement/Prospectus. This information is available to you without charge upon your
request. You can obtain the documents incorporated by reference into this Proxy Statement/Prospectus, including copies of financial statements
and MD&A, free of charge by requesting them in writing or by telephone from Encana or from its proxy solicitors at the following addresses
and telephone numbers:

L4 KINGSDALE Innisfree

Advisors
Kingsdale Advisors Innisfree M&A Incorporated
130 King Street West, Suite 2950, P.O. Box 361 501 Madison Avenue, 20th Floor
Toronto, Ontario M5X 1E2 New York, New York 10022
Call Toll-Free (within North America): Call Toll-Free (within North America):
1-866-229-8166 1-877-800-5192
Call Collect (outside North America): Call Collect (outside North America):
1-416-867-2272 1-212-750-5833

If you would like to request any documents, please do so by [&—{]], 2019 in order to receive them before the Meeting.

For a more detailed description of the information incorporated by reference into this Proxy Statement/Prospectus and how you may obtain it, see
a€,eWhere You Can Find More Informationa€[].
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ABOUT THIS PROXY STATEMENT/PROSPECTUS

This Proxy Statement/Prospectus, which forms part of a registration statement on Form S-4 filed with the SEC, constitutes a prospectus under the U.S.
Securities Act with respect to the shares of Common Stock of Ovintiv to be issued to Encana Shareholders in connection with the Reorganization. This
Proxy Statement/Prospectus also constitutes a notice of meeting with respect to the Meeting.

You should rely only on the information contained in or incorporated by reference into this Proxy Statement/Prospectus. No one has been authorized to
provide you with information that is different from that contained in, or incorporated by reference into, this Proxy Statement/Prospectus. This Proxy
Statement/Prospectus is dated [&—([]], 2019, and you should assume that the information contained in this Proxy Statement/Prospectus is accurate only
as of such date. You should also assume that the information incorporated by reference into this Proxy Statement/Prospectus is only accurate as of the
date of such information.

This Proxy Statement/Prospectus does not constitute an offer to sell, or a solicitation of an offer to buy, any securities, or the solicitation of a
proxy in any jurisdiction to or from any person to whom it is unlawful to make any such offer or solicitation in such jurisdiction.

ii
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Information both included and incorporated by reference in this Proxy Statement/Prospectus may contain certain forward-looking statements
(collectively, a€ceforward-looking statementsa€[]) within the meaning of Section 21E of the U.S. Exchange Act and the United States Private
Securities Litigation Reform Act of 1995, as amended, and &€ceforward-looking informationa€[] under applicable Canadian securities laws. All
statements, other than statements of historical fact, included in this Proxy Statement/Prospectus that address activities, events or developments that
Encana expects, believes or anticipates will or may occur in the future are forward-looking statements. Words such as a€ceestimate,a€[] &€ceproject,a€[]
a€cetarget,a€[] a€cepredict,a€[] a€cebelieve,a€[] a€mexpect,a€]] a€ceanticipate,a€] a€cepotential €[] a€cecreate,a€l] d€eintend,a€[] 4€cecould,a€l]
a€ceshould,a€f] a€cewould,a€[] a€cemay,a€l] a€ceforesee,a€[] a€ceplan,a€l] a€cewill,a€[] a€ceguidance,a€l] a€celook,a€l] a€ceoutlook,a€[] a€cefuture,a€l]
a€ceassume,a€]] a€ceforecast,a€]] a€efocus,a€l] d€econtinued€]] or the negative of such terms or other variations thereof and words and terms of similar
substance used in connection with any discussion of future plans, actions, or events identify forward-looking statements.

Forward-looking statements also include statements relating to: future financial performance and the future prospects of Encanad€™s business and
operations; information concerning the Reorganization, including the U.S. Domestication; the anticipated benefits of the Reorganization; the likelihood
of the Reorganization being completed; the anticipated outcomes of the Reorganization, including the U.S. Domestication, not being completed or not
being completed within the anticipated timing; the principal steps of the Reorganization (including the Arrangement and the U.S. Domestication); the
tax impact of the Reorganization on Encana, Ovintiv and the Encana Shareholders; the timing of the Meeting and the Final Order; the Required
Securityholder Approvals and regulatory and stock exchange approval of the Reorganization and Court approval in respect of the Arrangement; the
anticipated last day of trading of Encana Common Shares on the NYSE and the TSX and the anticipated trading of the shares of Common Stock of
Ovintiv on the NYSE and the TSX following the Effective Date; the anticipated Effective Date; the timing of the implementation of the Reorganization
and the potential benefits, risks and costs of the new corporate name, Share Consolidation and U.S. Domestication; our intent to continue productive
relationships with our Canadian stakeholders; the opportunity to enhance long-term value for shareholders as a U.S. company; belief our valuation
continues to be disconnected from our U.S. peers and reasons therefor; ability to attract passive investment capital in the U.S. and size of such increased
investment; our position in the exploration and production industry; perception of Encana by investors, analysts, customers, lenders or potential strategic
partners; the planned corporate, capital, governance and oversight structures of Ovintiv and Encana before and following the Reorganization; the
business and future activities of Encana and Ovintiv after the date of this Proxy Statement/Prospectus; the composition of Encanad€™s core assets,
including the allocation of capital and focus of development plans; the growth in long-term Encana Shareholder value; Encanad€™s vision of being a
leading North American energy producer; Encanad€™s strategic objectives including capital allocation strategy, focus of investment, growth of high
margin liquids volumes, operating and capital efficiencies and ability to preserve balance sheet strength; ability to deliver full-cycle returns, free cash
flow and return of capital to Encana Shareholders; ability to lower costs and improve efficiencies to achieve competitive advantage; ability to repeat and
deploy successful practices across Encanad€™s multi-basin portfolio; the expected synergies of the Newfield Exploration Company (a€ceNewfielda€[])
acquisition; anticipated commodity prices; the success of and benefits from technology and innovation, including cube development approach and
advanced completion designs; ability to optimize well and completion designs; future well inventory; anticipated drilling, number of drilling rigs and the
success thereof; anticipated drilling costs and cycle times; anticipated proceeds and future benefits from various joint venture, partnership and other
agreements; estimates of reserves and resources; expected production and product types; anticipated cash flow, non-GAAP cash flow margin and
leverage ratios; anticipated cash and cash equivalents; anticipated hedging and outcomes of risk management program, including exposure to certain
commodity prices and foreign exchange fluctuations, amount of hedged production, market access and physical sales locations; the impact of changes in
laws and regulations; compliance with environmental legislation and claims related to the purported causes and impact of climate change, and the costs
therefrom; adequacy of provisions for abandonment and site reclamation costs; financial flexibility and discipline; ability to meet financial obligations,
manage debt and financial ratios, finance growth and comply with financial covenants; impact to Encana as a result of changes to its credit rating; access
to
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Encanad€™s credit facilities; planned dividend and the declaration and payment of future dividends, if any; adequacy of Encanaa€™s provision for
taxes and legal claims; projections and expectation of meeting the targets contained in Encanad€™s corporate guidance and related statements in respect
of funding; ability to manage cost inflation and expected cost structures, including expected operating, transportation and processing and administrative
expenses; the competitiveness and pace of growth of Encanad€™s assets within North America and against its peers; the outlook of oil and gas industry
generally and impact of geopolitical environment; expected future interest expense; Encanad€™s commitments and obligations and anticipated
payments thereunder; and the possible impact and timing of accounting pronouncements, rule changes and standards.

Readers are cautioned against unduly relying on forward-looking statements which, by their nature, involve numerous assumptions, risks and
uncertainties that may cause such statements not to occur, or results to differ materially from those expressed or implied. These assumptions include: the
ability to receive, in a timely manner and on satisfactory terms, the Required Securityholder Approvals, Court and stock exchange approvals, and
regulatory approvals, if any, for the Reorganization; applicability of certain U.S. and Canadian securities regulations and exemptions; successful listing
of the shares of Common Stock of Ovintiv on the NYSE and the TSX; the reaction of the capital markets to the Reorganization; the future marketability
of the shares of Common Stock of Ovintiv; the ability of Encana to secure, maintain and comply with all required licenses, permits and certifications to
carry out business in the jurisdictions in which it currently operates or intends to operate; general business, economic and market conditions; the
competitive environment; anticipated and unanticipated tax consequences; anticipated and unanticipated costs; future commodity prices and
differentials; foreign exchange rates; ability to access credit facilities and shelf prospectuses; assumptions contained in Encanad€™s corporate guidance,
five-year plan and as specified herein; data contained in key modeling statistics; availability of attractive hedges and enforceability of risk management
program,; effectiveness of Encanad€™s drive to productivity and efficiencies; results from innovations; expectation that counterparties will fulfill their
obligations under the gathering, midstream and marketing agreements; access to transportation and processing facilities where Encana operates;
assumed tax, royalty and regulatory regimes; and expectations and projections made in light of, and generally consistent with, Encanad€™s historical
experience and its perception of historical trends, including with respect to the pace of technological development, benefits achieved and general
industry expectations.

Risks and uncertainties that may affect these business outcomes include: changes in the rights of Encana Shareholders as a result of the Reorganization;
provisions that could discourage a takeover of Ovintiv in Ovintivai€™s organizational documents and under the General Corporation Law of the State of
Delaware (4€eDGCLAE€[]); potential limitations to stockholdersa€™ ability to obtain a favorable judicial forum for disputes with Ovintiv or its directors
or officers or other matters pertaining to Ovintiva€™s internal affairs due to Ovintiva€™s organizational documents designating the Court of Chancery
of the State of Delaware as the sole and exclusive forum for certain types of actions and proceedings that may be initiated by stockholders; volatility in
the market price for the shares of Common Stock of Ovintiv; Ovintiva€™s ability to enter into new arrangements on favorable terms; impact of a
downgrade in credit rating and its impact on access to sources of liquidity; ability, variability and discretion of the Ovintiv Board to declare and pay
dividends, if any; issuance of additional shares of Common Stock of Ovintiv may cause dilution; failure to obtain the Required Securityholder
Approvals, regulatory, stock exchange and other third-party approvals in a timely manner or on conditions acceptable to Encana or the failure of the
Reorganization to be completed for any other reason (or to be completed in a timely manner); failure to achieve the perceived benefits of the
Reorganization and the Reorganization causing disruption to Encanaa€™s business; unanticipated adverse tax consequences to Encana, Ovintiv and the
Encana Shareholders in connection with the Reorganization, including the amount of corporate tax payable as a result of the Reorganization and
disagreements with tax authorities on Encanad€™s estimates of value, resulting in an increase of the tax cost of the Reorganization; the incurrence of
material Canadian federal income tax (including material Canadian a€ceemigration taxa€[]) and/or material U.S. federal income tax as a result of the
Reorganization; disagreements with the Internal Revenue Service (a€ceIRSa€[]), which may cause certain U.S. Holders of shares of Common Stock of
Ovintiv to have a positive (or a more positive than anticipated) U.S. federal income tax liability as a result of the Reorganization; the Reorganization
may affect the timing of audit or reassessments by tax authorities; allocation of time and incurrence of costs (including non-recurring costs) associated
with the Reorganization beyond those
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estimated; the unaudited pro forma financial information of Ovintiv may not be indicative of results following the Reorganization; Encana may choose
to defer or abandon the Reorganization; negative publicity resulting from the Reorganization and its potential effect on Encanad€™s business and the
market price of Encana Common Shares and the shares of Common Stock of Ovintiv; risk of triggering certain provisions in agreements to which
Encana is a party as a result of the Reorganization; payments in connection with the exercise of Dissent Rights may impact Ovintiva€™s financial
resources; limitations of enforcement of rights against Ovintiv in Canada; the impact of the announcement and pendency of the Reorganization,
including the U.S. Domestication, on Encanad€™s business, results of operations, and financial conditions; ability to generate sufficient cash flow to
meet obligations; commodity price volatility; ability to secure adequate transportation and potential pipeline curtailments; timing and costs of well,
facilities and pipeline construction; business interruption, property and casualty losses or unexpected technical difficulties, including impact of weather;
counterparty and credit risk; ability to realize the anticipated benefits of acquisitions, including the Newfield acquisition; uncertainties relating to
Encanad€™s ability to successfully integrate Newfielda€™s business, technologies, personnel and business partners; actions of the Organization of the
Petroleum Exporting Countries, its members and other state-controlled oil companies relating to oil price and production controls; sustained declines in
commodity prices resulting in impairment of assets; fluctuations in currency and interest rates; risks associated with inflation rates; risks inherent in
Encanad€™s corporate guidance; failure to achieve cost and efficiency initiatives; risks inherent in marketing operations; risks associated with
technology, including electronic, cyber and physical security breaches; changes in or interpretation of royalty, tax, environmental, greenhouse gas,
carbon, accounting and other laws or regulations, including potential environmental liabilities that are not covered by an effective indemnity or
insurance; risks associated with existing and potential lawsuits and regulatory actions made against Encana; impact of disputes arising with its partners,
including suspension of certain obligations and inability to dispose of assets or interests in certain arrangements; Encanad€™s ability to acquire or find
additional reserves; imprecision of reserves estimates and estimates of recoverable quantities, including future net revenue estimates; land, legal,
regulatory and ownership complexities inherent in Canada and the U.S.; risks associated with past and future acquisitions or divestitures of certain assets
or other transactions or receipt of amounts contemplated under the transaction agreements (such transactions may include third-party capital
investments, farm-outs or partnerships, which Encana may refer to from time to time as &€cepartnershipsa€[] or a€cejoint venturesa€[] and the funds
received in respect thereof which Encana may refer to from time to time as a€ceproceedsa€[], &€cedeferred purchase pricea€[] and/or a€cecarry
capitala€[], regardless of the legal form) as a result of various conditions not being met; and other risks described in this Proxy Statement/Prospectus
under the heading a€ceRisk Factorsa€[], which are incorporated herein by reference. See also d€celtem 1A Risk Factorsa€[] of Encanad€™s Annual
Report for the fiscal year ended December 31, 2018 on Form 10-K incorporated by reference in this Proxy Statement/Prospectus, and risks and
uncertainties impacting Encanad€™s business as described from time to time in Encanad€™s other periodic filings as filed on SEDAR at
www.sedar.com and the SECa€™s website at www.sec.gov.

Although Encana believes the expectations represented by such forward-looking statements are reasonable, there can be no assurance that such
expectations will prove to be correct. Readers are cautioned that the assumptions, risks and uncertainties referenced above and in the documents
incorporated by reference herein are not exhaustive. Forward-looking statements are made as of the date of this Proxy Statement/Prospectus (or, in the
case of a document incorporated by reference, the date of such document incorporated by reference) and, except as required by law, Encana undertakes
no obligation to update publicly or revise any forward-looking statements whether as a result of changes in internal estimates or expectations, new
information, subsequent events or circumstances or otherwise. The forward-looking statements contained or incorporated by reference in this Proxy
Statement/Prospectus are expressly qualified by these cautionary statements.
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The reader should read carefully the risk factors described in this Proxy Statement/Prospectus and in the documents incorporated by reference herein for
a description of certain risks that could, among other things, cause actual results to differ from these forward-looking statements.

INFORMATION CONTAINED IN PROXY STATEMENT/PROSPECTUS

Management is soliciting proxies of all Encana Securityholders primarily by mail and electronic means, supplemented by telephone or other contact by
employees of Encana (who will receive no additional compensation) and all such costs will be borne by Encana. Encana has also retained Kingsdale
Advisors and Innisfree M&A Incorporated as its proxy solicitors (the &€ceProxy Solicitorsa€[]) to assist in the solicitation of proxies. For these proxy
solicitation services, Kingsdale Advisors will receive an estimated fee of approximately C$65,000 and Innisfree M&A Incorporated will receive an
estimated fee of approximately US$25,000, plus, in each case, reimbursement of reasonable out-of-pocket expenses and fees for any additional services.
Encana will also reimburse brokers, banks and other nominees for their expenses in sending proxy solicitation materials to the beneficial owners of
Encana Common Shares and obtaining their proxies.

This Proxy Statement/Prospectus and proxy-related materials are being sent to all Encana Securityholders. Encana does not send proxy-related materials
directly to beneficial (non-registered) Encana Shareholders and is not relying on the notice-and-access provisions of applicable securities laws for
delivery of proxy-related materials to Encana Shareholders. Encana will deliver proxy-related materials to nominees, custodians and fiduciaries, and
they will be asked to promptly forward them to the beneficial (non-registered) Encana Shareholders. Encana will reimburse such nominees, custodians
and fiduciaries for their expenses in sending proxy-related materials to the beneficial (non-registered) Encana Shareholders and obtaining their proxies.
If you are a beneficial (non-registered) Encana Shareholder, your nominee should send you a voting instruction form or form of proxy with this Proxy
Statement/Prospectus. Encana has also elected to pay for the delivery of our proxy-related materials to objecting beneficial (non-registered) Encana
Shareholders.

Encana has not authorized any person to give any information or to make any representation in connection with the Reorganization or any other matters
to be considered at the Meeting other than those contained in this Proxy Statement/Prospectus. If any such information or representation is given or
made, such information or representation should not be relied upon as having been authorized or as being accurate. For greater certainty, the information
contained in, or that can be accessed through, Encanad€™s website is not incorporated into this Proxy Statement/Prospectus.

This Proxy Statement/Prospectus does not constitute an offer to sell, buy or exchange or a solicitation of an offer to sell, buy or exchange any securities,
or the solicitation of any vote, proxy or approval, 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.

Encana Securityholders should not construe the contents of this Proxy Statement/Prospectus as legal, tax or financial advice and should consult with
their own legal, tax, financial and other professional advisors.

All summaries of, and references to, the Arrangement and Reorganization Agreement and the Plan of Arrangement in this Proxy
Statement/Prospectus are qualified in their entirety by the complete text thereof, which is set forth in Appendix B to the Proxy
Statement/Prospectus. Encana Securityholders are urged to read carefully the full text of the Arrangement and Reorganization Agreement and
the Plan of Arrangement.

If you have any questions about the information contained in this Proxy Statement/Prospectus or require assistance in voting your Encana Common
Shares or Encana Incentive Awards, please contact: (i) Kingsdale Advisors by telephone at 1-866-229-8166 (toll-free in North America) or at 1-416-
867-2272 (collect outside North America); or (ii) Innisfree M&A Incorporated by telephone at 1-877-800-5192 (toll-free in North America) or at 1-212-
750-5833 (collect outside of North America).
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Except where the context otherwise requires or where otherwise indicated, references to &€eEncanaa€[], a€cewea€[], a€ceusa€]] and a€ceoura€l] in this
Proxy Statement/Prospectus refer to Encana Corporation and its consolidated subsidiaries.

Except as otherwise stated, the information contained in this Proxy Statement/Prospectus is given as of [A—[]], 2019.

Notice Regarding Tax Consequences of Reorganization

Encana Shareholders should be aware that the disposition of Encana Common Shares pursuant to the Reorganization, and the acquisition,
holding and disposition of shares of Common Stock of Ovintiv, may have tax consequences in Canada, the U.S. and/or in the jurisdictions in
which the Encana Shareholders are resident which may not be described fully herein. The tax consequences to such Encana Shareholders of the
Reorganization is dependent on their individual circumstances, including (but not limited to) their jurisdiction of residence. It is recommended
that Encana Shareholders consult their own tax advisors in this regard.

Currency and Exchange Rates

The following table shows, for the periods and dates indicated, certain information regarding the Canadian dollar-to-U.S. dollar exchange rate. The
information is based on the Bank of Canadad€™s closing Canadian dollar-to-U.S. dollar exchange rate. Such exchange rate on November 1, 2019 was
C$1.00 = US$0.7601.

Period End  Average(l) Low High
Nine months ended September 30, 2019 (C$ per US$) 1.3243 1.3292 1.3038 1.3600
Year ended December 31, (C$ per US$)
2018 1.3642 1.2957 1.2288 1.3642
2017 1.2545 1.2986 1.2128 1.3743
Note:

(1) The average of the daily exchange rates during the relevant period.
Except as otherwise stated, in this Proxy Statement/Prospectus, all dollar amounts are expressed in United States dollars.

Defined Terms

This Proxy Statement/Prospectus contains defined terms. For a glossary of defined terms used herein, see &€eGlossarya€[].
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QUESTIONS AND ANSWERS ABOUT THE REORGANIZATION AND THE MEETING

The following questions and answers are intended to briefly address some commonly asked questions regarding the Reorganization and the Meeting.
These questions and answers may not address all questions that may be important to you. To better understand these matters, and for a description of
the legal terms governing the Reorganization, you should carefully read this entire Proxy Statement/Prospectus, including the attached appendices, as
well as the documents that have been incorporated by reference into this Proxy Statement/Prospectus. For more information, see the section entitled
d€eeInformation Contained in Proxy Statement/Prospectusd€[]. Capitalized terms used but not otherwise defined in the questions and answers set forth
below have the meanings set forth under the heading G€eGlossaryG€[].

Q: Why am I receiving this Notice of Special Meeting and Proxy Statement/Prospectus?

You are receiving this Notice of Special Meeting and Proxy Statement/Prospectus because you are an Encana Shareholder or an Encana Incentive
Awardholder as of the Record Date. You are entitled to vote for the Reorganization Resolution at the Meeting to be held on [&—]], 2020.

This Proxy Statement/Prospectus, which you should read carefully, contains important information about the proposed Reorganization and how to vote
at the Meeting.

Q: When and where will the Meeting be held?

The Meeting will be held at [A—{]] (Mountain Time) on [&—{]], 2020 at the Oddfellows Building, Ballroom (Floor 4), 100 4€“ 6th Avenue S.W.,
Calgary, Alberta.

Q: What is the Reorganization?

On October 31, 2019, Encana announced a proposed Reorganization, pursuant to which, among other things, (i) Encana will complete a share
consolidation on the basis of one post-consolidation share for each five pre-consolidation shares, (ii) Ovintiv will ultimately acquire all of the issued and
outstanding Encana Common Shares in exchange for shares of Common Stock of Ovintiv on a one-for-one basis and become the parent company of
Encana and its subsidiaries, and (iii) Ovintiv will migrate out of Canada and become a Delaware corporation. Following completion of the
Reorganization, Encana Shareholders will hold one share of Common Stock of Ovintiv, a Delaware corporation, for each five Encana Common Shares
owned immediately prior to the Reorganization.

Q: Does the Encana Board recommend that I vote FOR the Reorganization Resolution?

Yes. The Encana Board unanimously recommends that Encana Securityholders vote FOR the Reorganization Resolution.

Q: What are Encanaa€™s reasons for the Reorganization?

The U.S. Domestication is the key reason for Encana proposing the Reorganization, which also includes the adoption of a new corporate name
a€ceOvintiv Inc.,a€[] and the Share Consolidation. The Encana Board, in unanimously determining that the Reorganization is in the best interests of
Encana and is fair and reasonable, considered a number of factors as described under a€ceThe Reorganization GE“ Reasons for the Reorganizationa€[],
including:

a€ the opportunity to enhance long-term value for shareholders, through attracting deeper and growing pools of passive investment capital in the
¢ U.S,, particularly if shares of Common Stock of Ovintiv are able to be included in U.S. stock market indices and other investment vehicles that
only include securities of U.S.-domiciled companies;
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a€ unambiguously establishing the company as a U.S.-based company, which the Encana Board believes will level the playing field with our
¢ principal competitors, most of which are U.S.-based companies;

a€ adopting a new corporate name to reflect our transformation and articulates our vision for the future 4€“ to make modern life possible for all.
¢  a€ceOvintiva€[] stands for our commitment to deliver unmatched value through continuous innovation, while our new logo symbolizes the human
connection made possible by the safe, reliable and affordable energy we produce;

a€ continued business in Canada by maintaining our existing Canadian presence with a business office in Calgary, Alberta, and field offices in
¢ Alberta, British Columbia and Nova Scotia to operate our portfolio of Canadian crude oil, natural gas liquids, condensate and natural gas
properties and related assets;

a€ following the Reorganization, shares of Common Stock of Ovintiv being listed on the NYSE and the TSX. Ovintiv will also continue to report
¢ consolidated financial results in U.S. dollars and in accordance with U.S. GAAP, and will file reports with the SEC and relevant Canadian
securities regulatory authorities;

a€ enhancing comparability to our U.S. peers and enabling a broader range of potential investors to invest in our shares through the Share
¢ Consolidation;

a€ incorporating in Delaware for greater comparability to other U.S. public companies, many of which are incorporated in Delaware;

a€ based on and subject to current assumptions and market value, we do not anticipate we will incur material corporate-level Canadian or United
¢  States federal income tax in connection with the Reorganization;

a€ the Reorganization is subject to obtaining the Required Securityholder Approvals and approval by the Court in respect of the Arrangement; and

a€ registered Encana Shareholders will have the ability to exercise Dissent Rights in respect of the Reorganization and to be paid the fair value of
¢ their Encana Common Shares.

Q: Will the business of Encana change following the Reorganization?

No. Ovintiv will continue to pursue Encanad€™s current strategic initiatives and maintain its existing portfolio of crude oil, natural gas liquids,
condensate and natural gas properties and related assets. However, following the Reorganization, Ovintiva€™s head office will be in Denver, Colorado.

Q: Who will be the directors and executive officers of Ovintiv following the Reorganization?

There will be no changes to the directors or executive officers as a result of the Reorganization. Once the Reorganization is complete, the same
individuals at Encana will serve in the same capacity at Ovintiv. See a&€ceInformation Concerning Ovintiv G€“ Directors and Officers of Ovintiva€[].

Q: How will the directors and executive officers of Encana vote?
The directors and executive officers of Encana are in favor of the Reorganization and are expected to vote FOR the Reorganization Resolution.
As of the Record Date for the Meeting, the directors and executive officers of Encana had the right to vote approximately [&—{]] Encana Common

Shares, representing approximately [&—[]]% of the Encana Common Shares then issued and outstanding and entitled to vote at the Meeting, and [&—{]]
Encana Incentive Awards then issued and outstanding and entitled to vote at the Meeting.

Q: What will I receive for my Encana Common Shares under the Reorganization?

Pursuant to the Arrangement and Reorganization Agreement (including, in particular, the Plan of Arrangement), following completion of the
Reorganization, Encana Shareholders will hold one share of Common Stock of Ovintiv for each five Encana Common Shares they owned immediately
prior to the Reorganization.
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Q: Will the Reorganization dilute my economic interest?

No, your fully diluted relative economic ownership will not change as a result of the Reorganization. The shareholders of Ovintiv will be the same
persons who were Encana Shareholders immediately prior to the Reorganization (other than those who validly exercise Dissent Rights) and Ovintiv will
become the direct or indirect owner of all of the assets and liabilities of Encana.

Q: Will the shares of Common Stock of Ovintiv issued under the Reorganization be listed on an exchange?

Yes. Shares of Common Stock of Ovintiv will be listed on the NYSE. In addition, Encana has applied to have the shares of Common Stock of Ovintiv
listed on the TSX. On both the NYSE and the TSX, the stock symbol for the shares of Common Stock of Ovintiv will be 4€eOVVa€[]. The Encana
Common Shares currently trade on the NYSE and the TSX under the stock symbol 4€eECAA&€[]. When the Reorganization is completed, the Encana
Common Shares currently listed on the NYSE and the TSX under the stock symbol 4€ceECAA€[] will cease to be traded on the NYSE and the TSX and
will be deregistered under the U.S. Exchange Act. See a€eThe Reorganization G€“ Certain Legal and Regulatory Matters G€“ Stock Exchange
Listingsa€[].

Q: How do I receive shares of Common Stock of Ovintiv in exchange for my Encana Common Shares?

Enclosed with this Proxy Statement/Prospectus is a Letter of Transmittal which is being delivered to all registered Encana Shareholders as of the Record
Date. The Letter of Transmittal, when duly completed, executed and returned, together with the certificate or certificates representing the holdera€™s
Encana Common Shares or surrender of book-entry Encana Common Shares and any other required documents, will enable the holder to ultimately
receive one share of Common Stock of Ovintiv for each five Encana Common Shares. Beneficial Encana Shareholders will receive their shares of
Common Stock of Ovintiv through the broker, financial institution or other nominee through which such Encana Common Shares are held.

IF YOU ARE A REGISTERED ENCANA SHAREHOLDER, YOU MUST SURRENDER YOUR ENCANA COMMON SHARES BY THE
DAY THAT IS THREE YEARS LESS ONE DAY FROM THE EFFECTIVE DATE IN ORDER TO RECEIVE THE SHARES OF COMMON
STOCK OF OVINTIV TO WHICH YOU ARE ENTITLED UNDER THE PLAN OF ARRANGEMENT.

Q: CanIsell my Encana Common Shares on the NYSE and the TSX for cash? Is there any restriction on selling Encana Common Shares
prior to completion of the Reorganization?

Encana Common Shares will continue to trade on the NYSE and the TSX up to and including the Effective Date. Following the Effective Date, shares of
Common Stock of Ovintiv will be listed on the NYSE. In addition, Encana has applied to have the shares of Common Stock of Ovintiv listed on the
TSX. See a€eThe Reorganization G€“ Certain Legal and Regulatory Matters G€“ Stock Exchange Listingsa€[]. Generally speaking, registered Encana
Shareholders who have not delivered their Encana Common Shares to the Depositary and beneficial owners of Encana Common Shares whose shares
are held through a broker, financial institution or other nominee may sell their Encana Common Shares through the facilities of the NYSE or the TSX
for cash at any time up to and including the Effective Date. Registered Encana Shareholders will not be able to sell their Encana Common Shares once
they have delivered their Encana Common Shares to the Depositary.

Q: Why am I being asked to approve the Reorganization Resolution, and what vete is required to approve the Reorganization Resolution?

To be effective, the Reorganization Resolution must be approved, with or without variation, by the affirmative vote of at least two-thirds of the votes
cast on the Reorganization Resolution, in person or by proxy, by both (i) Encana Shareholders and Encana Incentive Awardholders, voting together as a
single class, and (ii) Encana Shareholders, voting separately. See &€eThe Reorganization G€“ Required Securityholder Approvalsa€[].
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Q: Is the ability of Encana to complete the Reorganization (including the Arrangement) subject to any approvals other than the Required
Securityholder Approvals?

Yes. The Arrangement must also be approved by the Court and the Reorganization cannot proceed without such approval. The Court will be asked to
make an order approving the Arrangement and to determine that the Arrangement is fair and reasonable to Encana Securityholders. Encana will apply to
the Court for this order if the Required Securityholder Approvals are obtained at the Meeting.

See &€ The Reorganization G€“ Certain Legal and Regulatory Mattersa€[].

Q: What happens if the Reorganization is not completed?

If the Reorganization is not completed for any reason, Encana Shareholders will not receive shares of Common Stock of Ovintiv and Encana will
continue as a public company incorporated under the federal laws of Canada, with the Encana Common Shares continuing to be listed for trading on
both the NYSE and the TSX. The Depositary will return any shares tendered.

Q: What is the effect of the Reorganization on the Encana Debt?

In connection with the Reorganization, Ovintiv will assume all of Encanad€™s obligations under the Encana Debt and will enter into supplemental
indentures to the Debt Indentures, such that Ovintiv will become the obligor in respect of, and effectively the issuer of, such debt in lieu of Encana
following completion of the Reorganization.

Q: How will the Reorganization affect the public disclosure Encana provides to its shareholders?

Upon completion of the Reorganization, Ovintiv will be subject to the same reporting requirements of the SEC, the mandates of the Sarbanes-Oxley Act
and the applicable corporate governance rules of the NYSE as Encana before the Reorganization. Ovintiv will be required to file periodic reports with
the SEC on Forms 10-K, 10-Q and 8-K and comply with the proxy rules applicable to domestic issuers, as currently required of Encana. Ovintiv will
also generally file with the relevant Canadian securities regulatory authorities copies of its documents filed with the SEC under the U.S. Exchange Act
in order to meet its Canadian continuous disclosure obligations.

Q: What happens to outstanding Encana Incentive Awards in connection with the Reorganization?

In connection with the Reorganization, Ovintiv will assume the Encana Incentive Plans, and each outstanding Encana Incentive Award will be
exchanged for an Ovintiv Incentive Award. The Ovintiv Incentive Awards will be subject to substantially the same terms and conditions as the
exchanged Encana Incentive Awards, except, in the case of equity-based Encana Incentive Awards, the security issuable upon exercise or settlement of
the Ovintiv Incentive Award, as applicable, will be shares of Common Stock of Ovintiv (or its cash equivalent) rather than an Encana Common Share
(or its cash equivalent), all as adjusted for the Share Consolidation pursuant to the Plan of Arrangement. See a€eThe Reorganization G€“ Effect of the
Reorganization on the Encana Incentive Awardsa€[].

Q: Are there risks associated with the Reorganization, including the U.S. Domestication?

Yes. Before making a decision on whether and how to vote, you are urged to carefully read the section entitled a&€ceRisk Factorsa€[].

Q: Is the Reorganization a taxable transaction to Encana Shareholders?
Canadian Federal Income Tax Considerations for Encana Shareholders

Generally, whether the Reorganization results in a taxable transaction to a Canadian Holder depends on whether, on the disposition of Encana Common
Shares, the Encana Shareholder (i) receives only shares of Common Stock
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of Ovintiv, or (ii) also receives an Ovintiv Purchase Note that is subsequently contributed to Ovintiv for an additional fraction of a share of Common
Stock of Ovintiv, as interim steps in the Reorganization. If Ovintiv Purchase Notes are issued, such issuance should cause the exchange to be a taxable
transaction to a Canadian Holder unless such shareholder is eligible to, and does become, an Electing Shareholder by making and filing a valid joint
election with Ovintiv to cause the exchange to occur on a partially or fully tax-deferred basis. A Canadian Holder can choose to be an Electing
Shareholder by completing the appropriate election form to be located on Ovintiva€™s website under the heading a€ceInvestorsa€[] at www.ovintiv.com
and sending such completed election form to the address specified on the website. The completed form must be received within 60 days following the
Effective Date in accordance with the procedures to be noted on Ovintiva€™s website for a Canadian Holder to be an Electing Shareholder. Thereafter,
subject to the form(s) complying with the provisions of the Canadian Tax Act (and any provincial tax legislation, as applicable), Ovintiv will sign the
form(s) and return them to the Electing Shareholder. It will be the responsibility of the Electing Shareholder to ultimately file the form(s) with the CRA
(and any provincial tax authorities, as applicable). For further information about making a tax election see 4€eCertain Canadian Federal Income Tax
Considerations G€“ Holders Resident in Canada G€* Disposition of Encana Common Shares by Electing Shareholders pursuant to the Reorganization
for shares of Common Stock of Ovintiv and Ovintiv Purchase Notesa€[].

The issuance of Ovintiv Purchase Notes pursuant to the Reorganization to any Encana Shareholder will only occur in certain circumstances as outlined
in the Plan of Arrangement. Any Ovintiv Purchase Notes issued ultimately will be exchanged for shares of Common Stock of Ovintiv as a subsequent
step in the Plan of the Arrangement and will have no impact on the ultimate consideration or number of shares of Common Stock of Ovintiv that each
Encana Shareholder is entitled to receive upon completion of the Reorganization. As soon as practicable following completion of the Reorganization,
Ovintiv will issue a news release and/or post a notice on its website confirming the issuance (or not) of any such Ovintiv Purchase Notes. See a€ceThe
Reorganization G€“ Particulars of the Reorganization G€“ Plan of Arrangement Stepsa€[].

Canadian Holders Receiving Only Shares of Common Stock of Ovintiv

If a Canadian Holder receives only a share of Common Stock of Ovintiv (or a fraction thereof) in exchange for each Encana Common Share, the
disposition should not be a taxable transaction for such Encana Shareholder for Canadian federal income tax purposes, except to the extent the Encana
Shareholder chooses to report and recognize a capital gain (or capital loss) for Canadian federal income tax purposes from the disposition of their
Encana Common Shares. See a€eCertain Canadian Federal Income Tax Considerations G€“ Holders Resident in Canada G€“ Disposition of Encana
Common Shares pursuant to the Reorganization for shares of Common Stock of Ovintiv onlya€[].

Canadian Holders Receiving Shares of Common Stock of Ovintiv and Ovintiv Purchase Notes

If a Canadian Holder receives a share of Common Stock of Ovintiv (or a fraction thereof) and an Ovintiv Purchase Note (that is subsequently
contributed to Ovintiv for an additional fraction of a share of Common Stock of Ovintiv) in exchange for an Encana Common Share, and the Encana
Shareholder is not an Electing Shareholder, the disposition should be a taxable transaction to the Encana Shareholder resulting in a capital gain (or
capital loss) to the extent that the aggregate proceeds received for the Encana Common Shares exceed (or are less than) the adjusted cost base to the
Encana Shareholder of the Encana Common Shares disposed of and any reasonable costs associated with the disposition. See a€eCertain Canadian
Federal Income Tax Considerations G€“ Holders Resident in Canada G€“ Disposition of Encana Common Shares (other than by Electing Shareholders)
pursuant to the Reorganization for shares of Common Stock of Ovintiv and Ovintiv Purchase Notesa€[]. An Encana Shareholder who (i) is resident in
Canada for purposes of the Canadian Tax Act, (ii) is not exempt from Canadian income tax, (iii) receives an Ovintiv Purchase Note as an interim step in
the Reorganization, and (iv) would otherwise realize a capital gain on the disposition of Encana Common Shares, may elect to be an Electing
Shareholder by filing a joint tax election with Ovintiv to have the exchange occur on a partially or fully tax-deferred basis for Canadian federal income
tax purposes. See d€ceCertain Canadian Federal Income Tax Considerations G€“ Holders Resident in Canada G€“ Disposition of Encana Common
Shares by Electing Shareholders pursuant to the Reorganization for shares of Common Stock of Ovintiv and Ovintiv Purchase Notesa€[].
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Non-Canadian Holders

Generally, an Encana Shareholder who is not, and is not deemed to be, resident in Canada and who does not use or hold, and is not deemed to use or
hold, their Encana Common Shares in a business carried on in Canada will not be subject to tax in Canada in respect of any capital gain realized on the
sale of Encana Common Shares to Ovintiv under the Reorganization, unless those shares constitute &€cetaxable Canadian propertya€[] to such Encana
Shareholder within the meaning of the Canadian Tax Act and that gain is not otherwise exempt from tax under the Canadian Tax Act pursuant to an
exemption contained in an applicable income tax treaty.

Other Canadian Federal Income Tax Considerations

None of (i) the distribution of a fraction of an Initial Ovintiv Common Share to an Encana Shareholder, (ii) the subscription by an Encana Shareholder
for an additional fraction of a share of Common Stock of Ovintiv in exchange for an Ovintiv Purchase Note owned by such Encana Shareholder and the
subsequent cancellation of the Ovintiv Purchase Note, or (iii) the Share Consolidation, should result in taxable income to an Encana Shareholder for
Canadian federal income tax purposes.

U.S. Domestication

Encana Shareholders will not be considered to have disposed of their shares of Common Stock of Ovintiv for Canadian federal income tax purposes as a
result of the U.S. Domestication. If a Canadian Holder sells or otherwise disposes of shares of Common Stock of Ovintiv following the U.S.
Domestication, such shareholder should realize a capital gain (or a capital loss) equal to the amount by which the proceeds of disposition for the shares
of Common Stock of Ovintiv exceeds (or are exceed by) the adjusted cost base to the Encana Shareholder of such shares of Common Stock of Ovintiv
and any reasonable costs of disposition.

The brief summary provided above is qualified in its entirety by the section a€eCertain Canadian Federal Income Tax Considerationsa€[] below,
which provides a summary of the principal Canadian federal income tax considerations generally applicable to certain Encana Shareholders as
a result of the Reorganization and of the ownership and disposition of shares of Common Stock of Ovintiv received pursuant to the
Reorganization. Encana Shareholders are urged to consult with and rely on their own tax advisors to determine the particular tax
consequences to them of the Reorganization, including (i) a sale of Encana Common Shares pursuant to the Reorganization, (ii) the U.S.
Domestication, and (iii) holding and disposing of shares of Common Stock of Ovintiv.

U.S. Federal Income Tax Considerations for Encana Shareholders

Although there is no U.S. federal income tax authority directly addressing the tax consequences of the Reorganization and the matters described below
are not free from doubt, the following summary describes the principal U.S. federal income tax consequences expected to apply to U.S. Holders and
Non-U.S. Holders who participate in the Reorganization.

U.S. Holders
The Share Consolidation

The Share Consolidation is intended to qualify as a a€cerecapitalizationa€[] for U.S. federal income tax purposes under Section 368(a)(1)(E) of the Code
and/or a tax deferred exchange under Section 1036(a) of the Code. In such case, subject to the potential application of the PFIC rules, a U.S. Holder
generally should not recognize gain or loss for U.S. federal income tax purposes as a result of the Share Consolidation.
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The Share Exchange

The Share Exchange, together with the conversion of Encana to an unlimited liability corporation pursuant to the Reorganization, should qualify as a
a€cereorganizationa€f] within the meaning of Section 368(a)(1) of the Code (a &€eTax Reorganizationa€[]). In such case, subject to the potential
application of the PFIC rules, a U.S. Holder should not recognize gain or loss for U.S. federal income tax purposes as a result of the Share Exchange.

U.S. Domestication

Pursuant to the U.S. Domestication, Ovintiv will change its jurisdiction of incorporation from the CBCA to Delaware. The U.S. Domestication should
qualify as a a€cereorganizationa€[] within the meaning of Section 368(a)(1)(F) of the Code (an a€ceF Reorganizationa€[]). In such case, subject to the
potential application of the PFIC rules, the tax treatment of a U.S. Holder in connection with the U.S. Domestication should be as follows:

U.S. Holders that own shares of Common Stock of Ovintiv with a fair market value of less than $50,000

U.S. Holders that own shares of Common Stock of Ovintiv with a fair market value of less than $50,000 at the time of the U.S. Domestication should
not recognize gain or loss for U.S. federal income tax purposes as a result of the U.S. Domestication.

U.S. Holders that own shares of Common Stock of Ovintiv with a fair market value of $50,000 or more (but are not 10% U.S. Holders)

A U.S. Holder that owns shares of Common Stock of Ovintiv with a fair market value of $50,000 or more (but who is not a 10% U.S. Holder) at the
time of the U.S. Domestication should, unless such holder validly makes the a€ceall earnings and profitsa€[] election described below, be required to
recognize gain, but not a loss, with respect to their shares of Common Stock of Ovintiv in connection with the U.S. Domestication. In lieu of
recognizing such taxable gain, a U.S. Holder that validly makes the &€ceall earnings and profitsa€[] election will be required to include in income, as a
deemed dividend, the &€ceall earnings and profits amounta€[] (as defined under applicable Treasury Regulations) that is attributable, under U.S. tax
principles, to such holdera€™s shares of Common Stock of Ovintiv. In general, the 4€ceall earnings and profits amounta€[] attributable to shares of
Common Stock of Ovintiv held by a U.S. Holder should depend on Encanad€™s accumulated earnings and profits (as determined under U.S. federal
income tax principles) from the date that Encana Common Shares were acquired by such U.S. Holder through the Effective Date. A U.S. Holder that
wishes to make an d€ceall earnings and profitsa€[] election must comply with strict conditions for making this election under applicable Treasury
Regulations.

10% U.S. Holders

A U.S. Holder who, at the time of the U.S. Domestication, beneficially owns (directly, indirectly or by attribution) 10% or more of the total combined
voting power of all classes of shares of Common Stock of Ovintiv (a 4€e10% U.S. Holdera€[]) is subject to special rules that generally require such
10% U.S. Holder to include in income, as a deemed dividend, the d€ceall earnings and profits amounta€[] attributable to the shares of Common Stock of
Ovintiv owned by such U.S. Holder.

The all earnings and profits amount

Encana is currently in the process of determining its historical earnings and profits and also expects to determine its earnings and profits for 2019 and
for the portion of 2020 ending with the Effective Date. Encana will not complete this determination until after completion of the U.S. Domestication.
Based on information that is currently available, Encana anticipates that it may have a significant earnings and profits camulative balance. Ovintiv
intends to provide on its external website (www.ovintiv.com), under the heading d€eInvestorsa€[], information regarding Encanad€™s earnings and
profits once such information is reasonably available. The
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determination of Encanad€™s earnings and profits is a complex determination and may be impacted by numerous factors. Accordingly, there can be no
assurance that the IRS will agree with Ovintiva€™s determination of such earnings and profits. If the IRS does not agree with such earnings and profits
calculations, the earnings and profits of Encana may be greater than reported on Ovintivai€™s website (as described above). In such case, a U.S. Holder
that makes an a€ceall earnings and profitsa€[] election or a 10% U.S. Holder could have a positive (or a more positive than anticipated) 4€ceall earnings
and profits amounta€[] in respect of such U.S. Holdera€™s shares and thereby recognize greater taxable income.

The PFIC rules

If Encana has been a PFIC for any taxable year during which a U.S. Holder has held Encana Common Shares, certain adverse tax consequences could
apply to such U.S. Holder in connection with the transactions described above.

U.S. Holders are strongly urged to consult their own tax advisors regarding the U.S. federal income tax consequences of the Reorganization to
them in their particular circumstances, including whether to make the d€ceall earnings and profitsa€[] election where applicable, and the
appropriate filing requirements with respect to this election.

Non-U.S. Holders

The Reorganization is generally not expected to be a taxable transaction for a Non-U.S. Holder for U.S. federal income tax purposes provided that such
Non-U.S. Holder does not have certain connections with the United States.

The brief U.S. tax summary provided above is qualified in its entirety by the section a€eCertain U.S. Federal Income Tax Considerationsa€[]
below, which provides a summary of the principal U.S. federal income tax considerations generally applicable to (a) U.S. Holders participating
in the Reorganization, and (b) Non-U.S. Holders participating in the Reorganization and of the ownership and disposition of shares of Common
Stock of Ovintiv received by Non-U.S. Holders pursuant to the Reorganization. Encana Shareholders are urged to consult with and rely on
their own tax advisors to determine the particular tax consequences to them of the Reorganization as well as the tax consequences of the
ownership and disposition of shares of Common Stock of Ovintiv received pursuant to the Reorganization.

Q: What are the corporate tax consequences of the Reorganization?
Canadian Federal Income Tax Considerations

For Canadian federal income tax purposes, based on and subject to current assumptions and current market value, and subject to the discussion of the
U.S. Domestication below, the Reorganization is not expected to give rise to material corporate-level Canadian federal income tax for Encana or
Ovintiv.

The U.S. Domestication that forms part of the Reorganization will cause Ovintiv to cease to be resident in Canada for purposes of the Canadian Tax Act
and as a result Ovintiv will be deemed to have a taxation year end immediately prior to the U.S. Domestication. Ovintiv also will be deemed to have
disposed of each of its properties immediately before its deemed taxation year end for proceeds of disposition equal to the fair market value of such
properties and to have reacquired such properties immediately thereafter at a cost amount equal to that fair market value. Ovintiv will be required to
include in its taxable income under the Canadian Tax Act any income and net taxable capital gains realized as a result of the deemed disposition of its
properties. Ovintiv also will be subject to an additional &ceemigration taxa€[] on the amount, if any, by which the fair market value, immediately before
its deemed taxation year end resulting from the U.S. Domestication, of all of the properties owned by Ovintiv exceeds the total of certain of its liabilities
and the paid-up capital of all the issued and outstanding shares of Ovintiv immediately before the deemed taxation year end.
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While Encana expects that the deemed disposition of Ovintiva€™s properties that will occur as part of the Reorganization will not result in any material
Canadian federal income tax (including material Canadian 4€ceemigration taxa€[]) to Encana or Ovintiv at current estimates of fair market value, if a
material number of Encana Shareholders are eligible to, and do, become Electing Shareholders by making and filing valid Section 85 Elections, the
adjusted cost base to Ovintiv of its properties and the aggregate of the paid-up capital of its shares and the relevant liabilities of Ovintiv could be lower
than the aggregate fair market value of its properties, which could result in a material tax liability to Ovintiv. Further, prior to the Effective Time, there is
no certainty that the fair market value of the properties of Ovintiv as currently estimated will not increase, and there is no certainty that the estimated fair
market value of the properties of Ovintiv will be accepted by Canadian federal tax authorities, which may result in additional taxes payable as a result of
the Reorganization, including the U.S. Domestication. Encana has not applied to the Canadian federal tax authorities for a ruling relating to the
Reorganization and does not intend to do so. See 4€eThe Reorganization G€“ Tax Effect of the Reorganization on Ovintiv G€“ Canadian Federal
Income Tax Considerationsa€[] and a€ceRisk Factors G€*“ The Reorganization may result in material Canadian federal income tax (including material
Canadian G€eeemigration taxa€[]) and/or material U.S. federal income tax for Encana or Ovintiva€[].

U.S. Federal Income Tax Considerations

For U.S. federal income tax purposes, based on and subject to current assumptions and current market value, and subject to the discussion of the U.S.
Domestication below, the Reorganization is not expected to give rise to material corporate-level U.S. federal income tax for Encana or Ovintiv.

Ovintiv could, however be subject to U.S. federal income taxation in connection with the U.S. Domestication that forms part of the Reorganization to
the extent, if any, that, at the time of such U.S. Domestication (a) the aggregate fair market value of all of the outstanding shares of Common Stock of
Ovintiv, exceeds (b) the U.S. tax basis in Ovintiva€™s assets (computed under U.S. federal income tax principles) less liabilities of Encana assumed by
Ovintiv.

Encana does not expect, as of the date hereof, that it or Ovintiv will be subject to U.S. federal income tax in connection with the transactions comprising
the Reorganization, including the U.S. Domestication. However, there can be no assurance that the fair market value of the shares of Common Stock of
Ovintiv as currently estimated will not increase, that the IRS will accept the determination of Ovintiva€™s U.S. tax basis in its assets or that the IRS
will not otherwise challenge Encanad€™s position that neither Encana nor Ovintiv is subject to U.S. federal income tax in connection with the
Reorganization. Encana has not applied to the IRS for a ruling related to the Reorganization and does not intend to do so. See a€eThe Reorganization
G€“ Tax Effect of the Reorganization on Ovintiv G€“ U.S. Federal Income Tax Considerationsa€[] and a€eRisk Factors G€“ The Reorganization may
result in material Canadian federal income tax (including material Canadian G€eemigration taxa€[]) and/or material U.S. federal income tax for
Encana or Ovintiva€[].

After the Reorganization, Ovintiv will be subject to U.S. federal income tax as a U.S. corporation. See d€eRisk Factors GE€“ Ovintiva€™s effective tax
rate may change in the future, including as a result of the U.S. Domesticationa€[].

Q: When will the Reorganization become effective?

Subject to the satisfaction or waiver of all other conditions precedent, if the Required Securityholder Approvals are obtained as described below, it is
anticipated that the Reorganization will be completed as soon as practicable following the approval of the Court in respect of the Arrangement. It is also
anticipated that the shares of Common Stock of Ovintiv will begin trading on the NYSE and the TSX promptly following the Effective Date. See
a€,eThe Reorganization G€“ Certain Legal and Regulatory Matters G€“ Stock Exchange Listingsa€[].

Q: Who is entitled to vote at the Meeting?

Only Encana Securityholders of record at the close of business on [A—]], 2019 (the &€ceRecord Datei€[]), are entitled to notice of the Meeting and to
vote thereat or at any adjournment or postponement thereof. As of the close of
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business on the Record Date, [&—{[]] Encana Common Shares and [&—{[]] Encana Incentive Awards were issued and outstanding. Each issued and
outstanding Encana Common Share and Encana Incentive Award on the Record Date is entitled to one vote on each of the resolutions to be considered
and voted on at the Meeting.

Your vote is very important, regardless of the number of Encana Common Shares or Encana Incentive Awards that you own. Whether or not you expect
to attend in person, you should authorize a proxyholder to vote your Encana Common Shares and Encana Incentive Awards as promptly as possible so
that your Encana Common Shares and Encana Incentive Awards may be represented and voted at the Meeting.

Q: What is the quorum for the Meeting?

In order for business to be conducted at the Meeting, a quorum must be present. A quorum for the Meeting requires at least two persons present in
person, each being an Encana Shareholder or duly appointed proxyholder of such Encana Shareholder, together holding at least 25% of the total issued
and outstanding Encana Common Shares entitled to be voted at the Meeting.

If you submit a properly executed form of proxy or vote by telephone or the Internet, you will be considered part of the quorum.

Q: How do I vote my Encana Common Shares and Encana Incentive Awards?

Encana Shareholders whose Encana Common Shares are registered in their names and Encana Incentive Awardholders may vote their Encana Incentive
Awards in the following ways:

a€ Internet: Visit www.astvotemyproxy.com and follow the instructions. You will need your 13-digit control number on the back of the proxy form.
¢

a€ Telephone: Call 1-888-489-5760 from a touch-tone phone and follow the voice instructions. You will need your 13-digit control number on the
¢ back of the proxy form. You cannot appoint a proxyholder via the telephone voting system.

a€ Mail: Complete, sign and date your proxy form and return it in the business-reply envelope included in your package.
¢

a€ Fax: Complete, sign and date your proxy form and fax both sides of the proxy form to 1-866-781-3111 (toll free in North America) or
¢ 1-416-368-2502 (outside of North America).

a€ In Person: Attend the Meeting and vote in person.

If your Encana Common Shares are not registered in your name, but are held in the name of a nominee (usually a broker, bank, trust company or other
intermediary), you should have received a package of materials from your nominee and you should follow the instructions therein. In addition,
beneficial Encana Shareholders may be contacted by the Proxy Solicitors to conveniently vote directly over the telephone using Broadridgea€™s
QuickVote tool. Beneficial Encana Shareholders who wish to attend the Meeting and indirectly vote their Encana Common Shares may only do so as
proxyholder for the registered Encana Shareholder.

Q: How do I vote Encana Common Shares held in an Encana employee benefit plan?

If your Encana Common Shares are held in an Encana employee benefit plan, you will receive a separate voting direction card. The trustee and/or plan
administrator of the applicable Encana employee benefit plan will vote your Encana Common Shares in accordance with the instructions on your
returned direction card.

If you do not return a direction card prior to the return date indicated, the trustee and/or plan administrator will vote your Encana Common Shares in
accordance with their normal process. If you return a direction card with no
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instructions, the trustee and/or plan administrator will vote your Encana Common Shares FOR the Reorganization Resolution. Please note that the
direction cards have an earlier return date than the proxy cards. Please review your direction card for the date by which your instructions must be
received in order for your Encana Common Shares to be voted.

In the case of Internet or telephone voting, you should have your direction card in hand and retain the card until you have completed the voting process.
If you vote by Internet or telephone, you do not need to return the direction card by mail.

Please note that no votes will be accepted at the Meeting in respect of Encana Common Shares held in an Encana employee benefit plan and that all
such votes must be voted prior to the Meeting.

Q: What is a proxy?

A proxy is your legal designation of another person, referred to as a &€ceproxyholdera€[], to vote your Encana Common Shares or Encana Incentive
Awards. The document used to designate a proxyholder to vote your Encana Common Shares or Encana Incentive Awards is called a 4€ceform of
proxy.a€[]

Q: Can I appoint someone other than the person(s) designated by management of Encana to vote my Encana Common Shares or Encana
Incentive Awards?

Yes. An Encana Securityholder who wishes to appoint some other person (who is not required to be an Encana Securityholder) as his, her or its
proxyholder at the Meeting may do so either by inserting such persona€™s name in the blank space provided in the form of proxy and deleting the
names printed thereon or by completing a proper proxy. Such Encana Securityholder should notify the nominee of his or her appointment and instruct
the nominee on how the Encana Common Shares or Encana Incentive Awards are to be voted.

Q: If I am not going to attend the Meeting, should I return my form of proxy or otherwise vote my Encana Common Shares or Encana
Incentive Awards?

Yes. Completing, signing, dating and returning the form of proxy by mail or fax, submitting a proxy by calling the toll-free number shown on the form
of proxy or submitting a proxy by visiting the website shown on the form of proxy ensures that your Encana Common Shares or Encana Incentive
Awards will be represented and voted at the Meeting, even if you otherwise do not attend.

Q: What is the deadline to provide my proxy?

To be valid your proxy must be received by our transfer agent, AST Trust Company (Canada) (4€eASTA€]]), at its Toronto office, at AST Trust
Company (Canada), Proxy Department, P.O. Box 721, Agincourt, Ontario, M1S 0A1, no later than [&—{]] (Mountain Time) on [&—]], 2020 or, if the
Meeting is adjourned or postponed, at least 48 hours (excluding Saturdays, Sundays and statutory holidays in Canada and the U.S.) before the time of
the adjourned or postponed Meeting.

Q: CanI change or revoke my vote?

Yes. If your Encana Common Shares are registered in your name or you are an Encana Incentive Awardholder, you can change or revoke a previously
delivered vote in the following ways:

a€ Send a written notice of revocation to the office of the Corporate Secretary, Encana Corporation, 500 Centre Street S.E., Calgary, Alberta, T2G
¢ 1A6, which must be received before such shares are voted at the Meeting.

a€ Submit a later-dated, new proxy card, which must be received by [&—[]] (Mountain Time) on [4&—{]], 2020 (in which case only the later-dated
¢  proxy is counted and the earlier proxy is revoked).
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a€ Submit a proxy via the Internet or by telephone at a later date, which must be received by [A—[]] (Mountain Time) on [&—{[]], 2020 (in which case
¢  only the later-dated proxy is counted and the earlier proxy is revoked).

a€ Attend the Meeting and vote in person; attendance at the Meeting will not, however, in and of itself, constitute a vote or revocation of a prior
¢ proxy.

Beneficial owners of Encana Common Shares may change their voting instruction by submitting new voting instructions to the brokers, banks or other
nominees that hold their shares of record or by requesting a proxy issued in their own name from such broker, bank or other nominee and voting in
person at the Meeting.

In addition, Encana Shareholders who hold Encana Common Shares in an Encana employee benefit plan may revoke or change their proxy via any of
the foregoing methods, except that a new employee benefit plan participant proxy must be received by [&—[]] (Mountain Time) on [&—[]], 2020.

Q: If my Encana Common Shares are held in d€cestreet namea€[] by my broker, bank or other nominee, will my broker, bank or other
nominee automatically vote my shares for me?

No. If your Encana Common Shares are held in the name of a broker, bank or other nominee, you will receive separate instructions from your broker,
bank or other nominee describing how to vote your shares. Please check with your broker, bank or other nominee and follow the voting procedures
provided by your broker, bank or other nominee on your voting instruction form.

You should instruct your broker, bank or other nominee how to vote your Encana Common Shares. Under the rules applicable to broker-dealers, your
broker, bank or other nominee does not have discretionary authority to vote your shares in respect of the Reorganization Resolution. A so-called
a€,ebroker non-votea€[] results when banks, brokers and other nominees return a valid proxy voting upon a matter or matters for which the applicable
rules provide discretionary authority but do not vote on a particular proposal because they do not have discretionary authority to vote on the matter and
have not received specific voting instructions from the beneficial owner of such shares. Encana does not expect any broker non-votes at the Meeting
because the rules applicable to banks, brokers and other nominees only provide brokers with discretionary authority to vote on proposals that are
considered routine, whereas the proposal to be presented at the Meeting is considered non-routine. As a result, no broker will be permitted to vote your
Encana Common Shares at the Meeting without receiving instructions.

Q: Who is making and paying for this proxy solicitation?

Encana is making this proxy solicitation and will pay for all of the costs of soliciting these proxies. Its directors and certain of its employees may solicit
proxies in person or by telephone, fax or email. Encana will pay these employees and directors no additional compensation for these services. Encana
has retained the services of the Proxy Solicitors to solicit proxies in Canada and the United States. Encana will deliver proxy-related materials to
nominees, custodians and fiduciaries, and they will be asked to promptly forward them to the beneficial (non-registered) Encana Shareholders. Encana
will also reimburse such nominees, custodians and fiduciaries for their expenses in sending proxy-related materials to the beneficial (non-registered)
Encana Shareholders and obtaining their proxies.

Q: How will shares of Common Stock of Ovintiv differ from Encana Common Shares?

As a result of differences between Delaware law and the CBCA, there will be differences between your rights as a stockholder of Ovintiv under
Delaware law and your current rights as a shareholder of Encana under the CBCA. In addition, there are differences between the organizational
documents of Encana and Ovintiv.

These differences are discussed in detail under &€ceComparison of Rights of Encana Shareholders and Ovintiv Stockholdersa€[]. Also refer to
a€eDescription of Ovintiv Capital Stocka€[] for a description of the shares of Common
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Stock of Ovintiv. The Ovintiv Certificate of Incorporation and Ovintiv Bylaws, in the form substantially as they will be in effect upon completion of the
Reorganization, are attached as Appendices F and G, respectively, of this Proxy Statement/Prospectus.

Q: Are Encana Shareholders entitled to Dissent Rights?

Yes. Under the Interim Order, registered holders of Encana Common Shares are entitled to Dissent Rights only if they follow the procedures specified in
the CBCA, as modified by the Interim Order and the Plan of Arrangement. Persons who are beneficial owners of Encana Common Shares registered in
the name of an intermediary who wish to dissent should be aware that only registered Encana Shareholders are entitled to Dissent Rights. Accordingly, a
beneficial owner of Encana Common Shares desiring to exercise this right must make arrangements for the Encana Common Shares beneficially owned
by such Encana Shareholder to be registered in the Encana Shareholdera€™s name prior to the time the Dissent Notice is required to be received by
Encana, or, alternatively, make arrangements for the registered holder of such Encana Common Shares to dissent on the Encana Shareholdera€™s
behalf.

If you wish to exercise Dissent Rights, you should review the requirements summarized in this Proxy Statement/Prospectus carefully and consult with
your legal advisor. See a€@The Reorganization G€“ Dissenting Shareholder Rightsa€[].

Q: Who can answer my questions?

If you have any questions about the information contained in this Proxy Statement/Prospectus or require assistance in completing your form of proxy or
voting instruction form, please contact: (i) Kingsdale Advisors by telephone at 1-866-229-8166 (toll-free in North America) or at 1-416-867-2272
(collect outside North America); or (ii) Innisfree M&A Incorporated by telephone at 1-877-800-5192 (toll-free in North America) or at 1-212-750-5833
(collect outside of North America).

Q: Where can I find more information about Encana and the transactions contemplated by the Plan of Arrangement?

You can find out more information about Encana and the transactions contemplated by the Plan of Arrangement by reading this Proxy
Statement/Prospectus and from various sources described in the section entitled G€eWhere You Can Find More Informationa€[].
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SUMMARY

The following is a summary of certain information contained elsewhere in this Proxy Statement/Prospectus. This summary is qualified in its
entirety by the more detailed information appearing elsewhere in this Proxy Statement/Prospectus, including the appendices hereto and the
documents incorporated by reference herein. It is recommended that Encana Securityholders read this Proxy Statement/Prospectus and consult with
their own legal, tax, financial and other professional advisors with respect to the matters to be acted on at the Meeting. Capitalized terms used but
not otherwise defined in this summary have the meanings set forth under the heading a€ceGlossarya€[].

The Meeting
Date, Time and Place

The Meeting will be held at [A—{]] (Mountain Time) on [&—{]], 2020 at the Oddfellows Building, Ballroom (Floor 4), 100 € 6th Avenue S.W.,
Calgary, Alberta.

Meeting Record Date and Encana Securityholders Entitled to Vote

All Encana Securityholders of record at the close of business on [&—{]], 2019, which is the Record Date for the Meeting, are entitled to notice of
the Meeting and to vote thereat or at any adjournment or postponement thereof. As of the close of business on the Record Date, [A—[]] Encana
Common Shares and [&—{[]] Encana Incentive Awards were issued and outstanding. Each issued and outstanding Encana Common Share and
Encana Incentive Award on the Record Date is entitled to one vote on each of the resolutions to be considered and voted on at the Meeting.

Quorum

At least two persons present in person, each being an Encana Shareholder or duly appointed proxyholder of such Encana Shareholder, together
holding at least 25% of the issued Encana Common Shares entitled to be voted at the Meeting. If you submit a properly executed form of proxy or
vote by telephone or the Internet, you will be considered part of the quorum.

Purpose of the Meeting

The purpose of the Meeting is for Encana Securityholders to consider and, if thought advisable, to approve, with or without variation, the
Reorganization Resolution with respect to the Reorganization (including the Arrangement and the U.S. Domestication) pursuant to which, among
other things, (i) Encana will complete a share consolidation on the basis of one post-consolidation share for each five pre-consolidation shares,

(ii) Ovintiv will ultimately acquire all of the issued and outstanding Encana Common Shares in exchange for shares of Common Stock of Ovintiv
on a one-for-one basis (or in certain cases, in exchange for shares of Common Stock of Ovintiv and Ovintiv Purchase Notes with the Ovintiv
Purchase Notes subsequently being exchanged for additional shares of Common Stock of Ovintiv), and Ovintiv will become the parent company of
Encana and its subsidiaries, and (iii) Ovintiv will become a Delaware corporation, and to transact such other business that may properly come
before the Meeting or any adjournment or postponement thereof.

The Reorganization

The Reorganization is being implemented in accordance with the terms of and subject to the conditions contained in the Arrangement and
Reorganization Agreement (including, with respect to the Arrangement, the Plan of
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Arrangement). If approved by the Encana Shareholders and the Encana Incentive Awardholders in the manner described herein, Encana expects
that the Reorganization will be completed as soon as practicable following the approval of the Court in respect of the Arrangement.

The result of the Reorganization will be that, among other things (i) Ovintiv will become the direct or indirect owner of all of the assets and
liabilities of Encana, (ii) Encana Shareholders will hold one share of Common Stock of Ovintiv for each five Encana Common Shares owned
immediately prior to the Reorganization, and (iii) Ovintiv will become a Delaware corporation.

Information Concerning Ovintiv

Immediately prior to the Reorganization, Ovintiv will be a corporation existing under the CBCA and a wholly-owned subsidiary of Encana.
Following completion of the Reorganization, including the U.S. Domestication, Ovintiv will be a Delaware corporation, and it and its subsidiaries
(including Encana) will carry on the business currently conducted by Encana and its subsidiaries.

See d€celnformation Concerning Ovintiva€[].

Information Concerning Encana

Encana is a leading North American energy producer that is focused on generating full-cycle returns, free cash flow and return of capital to
shareholders by developing its multi-basin portfolio of oil, natural gas liquids, condensate and natural gas producing plays. Encanad€™s operations
also include the marketing of oil, natural gas liquids, condensate and natural gas. All of Encanad€™s reserves and production are located in North
America.

Encana is a public company trading on the NYSE and the TSX under the stock symbol 4€ceECA&€[]. The registered and principal executive office
of Encana is located at Suite 4400, 500 Centre Street S.E., Calgary, Alberta, T2P 2S5, Canada and its telephone number is (403) 645-2000. Encana
is incorporated under the CBCA and was formed in 2002 through the business combination of two predecessor companies.

Additional information about Encana can be found under its profile on SEDAR at www.sedar.com, its profile on the SECa€™s website at
www.sec.gov or its website at www.encana.com. The information contained in, or that can be accessed through, Encanad€™s website is not
incorporated into this Proxy Statement/Prospectus.

See a€celnformation Concerning Encanaa€[].

Recommendation of the Encana Board

At its meeting held on October 30, 2019, after careful consideration of, among other things, the advice of management and after considering
information provided to management by our financial, tax, accounting and legal advisors, and such other matters as it considered relevant, the
Encana Board unanimously determined that the Reorganization (including the Plan of Arrangement and the transactions to be completed as soon as
practicable following the Arrangement as set forth in the Arrangement and Reorganization Agreement) is in the best interests of Encana and is fair
and reasonable. Accordingly, the Encana Board unanimously recommends that Encana Securityholders vote FOR the Reorganization Resolution.

See &€ The Reorganization G€“ Recommendation of the Encana Boarda€[].
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Reasons for the Reorganization

The U.S. Domestication is the key reason for Encana proposing the Reorganization, which also includes the adoption of a new corporate name,
being a€ceOvintiv Inc.,a€[] and the Share Consolidation. In making its recommendation, the Encana Board considered a number of factors,
including those listed below:

Shareholder Value 8€“ The Encana Board believes that the opportunity to enhance long-term value for shareholders will be greater as a U.S.
company than as a Canadian company. Despite significantly and strategically repositioning our multi-basin portfolio in North Americad€™s
top liquids-rich basins while constantly innovating to drive quality returns and corporate financial performance, the Encana Board believes
our valuation continues to be disconnected from our U.S. peers. This is due, in part, to our inability to access certain pools of capital in the
United States that are limited in investing in securities of foreign companies. We believe as a U.S. company, we may be able to attract deeper
and growing pools of passive investment capital in the U.S., particularly when our shares are able to be included in U.S. stock market indices
and other investment vehicles that only include securities of U.S.-domiciled companies. If we are able to be included into such indices and
other investment vehicles, we anticipate being able to increase the aggregate holdings of our shares by passive and index investors as public
data suggests our U.S. peers have approximately 20% more passive and index ownership than we do. The Encana Board believes the
Reorganization will strengthen our profile and marketability among U.S. investors and help capture the value we deeply believe exists within
our company.

A Transformed Enterprise a€“ We believe the company is uniquely positioned in the exploration and production industry, with our abilities
to generate free cash flow, return cash to shareholders and provide industry-competitive liquids growth from our multi-basin portfolio of
assets in North America. We have strong connections to the United States, including (i) over 80% of our 2019 capital investments being made
in the U.S., (ii) being listed on the NYSE, (iii) having a majority of our operations, employees and shareholders located in the U.S., and (iv)
complying with SEC reporting requirements as a U.S. domestic issuer. Despite this, we do not believe we are perceived as a company with a
substantial U.S. presence, but as a Canadian company with some U.S. operations. The Encana Board believes that by not being recognized
among our U.S. peer group, we may be prevented from maximizing certain opportunities and relationships with our U.S. stakeholders.
Through the Reorganization, we will unambiguously establish ourselves as a U.S.-based company, which the Encana Board believes will
level the playing field with our principal competitors, most of which are U.S.-based companies.

New Corporate Name a€“ Adopting a new corporate name reflects our transformation and articulates our vision for the future 4€“ to make
modern life possible for all. Today, we are a leader in the next generation of oil and gas exploration and production companies working to
improve lives and driving progress 4€“ not just in the communities where we operate, but for everyone. a€ceOvintiva€[] stands for our
commitment to deliver unmatched value through continuous innovation, while our new logo symbolizes the human connection made possible
by the safe, reliable and affordable energy we produce. Through focused innovation, we are able to bring together the brightest minds,
operating excellence and emerging technologies to create industry-leading improvements that maximize our operational, financial, safety and
environmental performance.

Continuing Business in Canada 4€“ We have a long and proud history in Canada. Following the U.S. Domestication, we will maintain our
existing Canadian presence with a business office in Calgary, Alberta, and field offices in Alberta, British Columbia and Nova Scotia to
operate our portfolio of Canadian crude oil, natural gas liquids, condensate and natural gas properties and related assets. The Encana Board
does not believe that the U.S. Domestication will detract from our commitment to our business, employees, landowners, suppliers, lenders,
partners and federal, provincial and local governments in Canada, and we intend to continue our productive relationships with our Canadian
stakeholders.
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Public Company Listing and Reporting 3€“ Following the Reorganization, shares of Common Stock of Ovintiv will be listed on the NYSE.
In addition, Encana has applied to have the shares of Common Stock of Ovintiv listed on the TSX. The trading symbol for the shares of
Common Stock of Ovintiv on both the NYSE and the TSX will be 4€eeOVVa€[]. See a€eThe Reorganization G€*“ Certain Legal and
Regulatory Matters G€“ Stock Exchange Listingsa€[]. Following the Reorganization, consistent with our current practice, Ovintiv will report
consolidated financial results in U.S. dollars and in accordance with U.S. GAAP, and will file reports with the SEC and relevant Canadian
securities regulatory authorities.

Share Consolidation a€“ The Share Consolidation is expected to enhance comparability to our U.S. peers on per share metrics, as well as
reduce the volatility of our shares. The Share Consolidation may also increase analyst and broker interest as policies governing analysts and
brokers may discourage following or recommending companies with lower stock prices. Due to the trading volatility often associated with
lower-priced stocks, many brokerage houses and institutional investors have internal policies and practices that either prohibit them from
investing in lower-priced stocks or tend to discourage individual brokers from recommending lower-priced stocks to their customers because
processing of trades in lower-priced stocks may be economically unattractive. The Share Consolidation does not affect any Encana
Shareholdera€™s percentage ownership interest or proportionate voting power. Likewise, all equity awards granted under the Encana
Incentive Plans will be adjusted as a result of the Share Consolidation, such that the per share exercise price of all outstanding options will be
increased proportionately and the number of shares of Common Stock of Ovintiv issuable upon the exercise of such options will be reduced
proportionately. Additionally, the number of shares reserved for issuance and any maximum number of shares with respect to which equity
awards may be granted to any participant under the Encana Incentive Plans will be reduced proportionately based on the Share Consolidation.

Delaware Incorporation 4€“ The U.S. Domestication that forms part of the Reorganization will change the corporate laws that apply to
shareholders from the federal jurisdiction of Canada to the State of Delaware. While there are differences between the CBCA and the DGCL
and shareholdersa€™ rights may be different under the DGCL than the CBCA depending on the specific set of circumstances, the Encana
Board believes that incorporating in Delaware provides greater comparability to other U.S. public companies, many of which are incorporated
in Delaware. See &€ceComparison of Rights of Encana Shareholders and Ovintiv Stockholdersa€[].

Estimated Corporate Tax Liability 4€“ The Encana Board weighed the estimated corporate tax liability arising from the Reorganization
and, with the assistance of professional advisors and based on and subject to current assumptions and market value, does not anticipate we
will incur material corporate-level Canadian or United States federal income tax in connection with the Reorganization. See a€ceRisk Factors
a€“ The Reorganization may result in material Canadian federal income tax (including material Canadian G€eemigration taxd€[]) and/or
material U.S. federal income tax for Encana or Ovintiva€[].

Approval of Encana Securityholders and the Court 4€“ The Reorganization is subject to obtaining the Required Securityholder Approvals
and approval by the Court in respect of the Arrangement. The Encana Board has not considered any alternative action if the Arrangement is
not approved by the Encana Securityholders or the Court.

Dissent Rights 4€“ Registered Encana Shareholders have the ability to exercise Dissent Rights in respect of the Reorganization and to be paid
the fair value of their Encana Common Shares.

In the course of their deliberations, the Encana Board, in consultation with management and after considering information provided to management
by our financial, legal, accounting and tax advisors, also considered a
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variety of risks (as described in greater detail under the heading d€ceRisk Factorsa€[]) and other potentially negative factors relating to the
Reorganization, including the U.S. Domestication.

The foregoing description of the information and factors considered by the Encana Board is not intended to be exhaustive and may not include all
of the factors considered, and, in view of the number and complexity of factors considered by the Encana Board, the Encana Board did not find it
practicable to, nor did it attempt to, quantify, rank or otherwise assign relative weights to the specific factors considered by them in making their
recommendations (and individual members of the Encana Board may have given different weights to different factors). The Encana Board reached
their recommendation based on the totality of the information presented to, and considered by, them through their deliberations.

See d€eThe Reorganization GE*“ Reasons for the Reorganizationa€[].

Risk Factors

The Reorganization and the transactions contemplated by the Arrangement and Reorganization Agreement involve risks, some of which are related
to the Reorganization and others of which are related to Encanad€™s business and Ovintiva€™s business. In considering the Reorganization and
the transactions contemplated by the Arrangement and Reorganization Agreement, including whether to vote for the Reorganization Resolution,
Encana Securityholders should carefully consider the information about these risks set forth under the section entitled 4€ceRisk Factorsa€[],
together with the other information included or incorporated by reference in this Proxy Statement/Prospectus.

Particulars of the Reorganization

The Reorganization is being implemented in accordance with the terms of and subject to the conditions contained in the Arrangement and
Reorganization Agreement (including, with respect to the Arrangement, the Plan of Arrangement). Subject to the satisfaction or waiver of the
conditions to the Arrangement and Reorganization Agreement, Encana expects the Reorganization to be completed as soon as practicable following
obtaining approval of the Court in respect of the Arrangement. See a€eeSummary of the Arrangement and Reorganization Agreementa€[].

The purpose of the Reorganization is to facilitate a series of transactions which will occur in a specific sequence and as a consequence of which,
among other things (i) Ovintiv will ultimately acquire all of the issued and outstanding Encana Common Shares and become the parent company of
Encana and its subsidiaries, (ii) Encana Shareholders will hold one share of Common Stock of Ovintiv for each five Encana Common Shares they
owned immediately prior to the Reorganization, and (iii) Ovintiv will become a Delaware corporation. Shares of Common Stock of Ovintiv will be
listed on the NYSE. In addition, Encana has applied to have the shares of Common Stock of Ovintiv listed on the TSX. On both the NYSE and the
TSX, the stock symbol for the shares of Common Stock of Ovintiv will be 4OV Va€[]. See d€ceThe Reorganization G€*“ Certain Legal and
Regulatory Matters GE“ Stock Exchange Listingsa€[] and a€ceThe Reorganization G€“ Particulars of the Reorganizationa€[].
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Assuming the Reorganization Resolution is approved at the Meeting, following the Effective Time and completion of the Reorganization, the
shareholders of Ovintiv will be the same persons who were Encana Shareholders immediately prior to the Reorganization (other than those who
have validly exercised Dissent Rights) and Ovintiv will become the direct or indirect owner of all of the assets and liabilities of Encana. As a result,
there will be no effective change of control of Encana as a result of the Reorganization, as ultimate control will remain with the public
shareholders. Upon completion of the Reorganization, Ovintiv will have the general structure shown below.

Public
shareholders

¥
Ovintiv Inc.
(Delaware)

Y
Cunadian, U.5. and
other subsidiaries
(including former Encana)

Effect of the Reorganization on the Encana Incentive Awards

In connection with the Reorganization, Ovintiv will assume the Encana Incentive Plans, and each outstanding Encana Incentive Award will be
exchanged for an Ovintiv Incentive Award. The Ovintiv Incentive Awards will be subject to substantially the same terms and conditions as the
exchanged Encana Incentive Awards, except, in the case of equity-based Encana Incentive Awards, the security issuable upon exercise or
settlement of the Ovintiv Incentive Award, as applicable, will be a share of Common Stock of Ovintiv (or its cash equivalent) rather than an Encana
Common Share (or its cash equivalent), as adjusted for the Share Consolidation pursuant to the Plan of Arrangement.

Effect of the Reorganization on the Encana Debt

In connection with the Reorganization, Ovintiv will assume all of Encanad€™s obligations under the Encana Debt and will enter into supplemental
indentures to the Debt Indentures, pursuant to which Ovintiv will become the obligor in respect of, and effectively the issuer of, such debt in lieu of
Encana following completion of the Reorganization.

Required Securityholder Approvals

To be effective, the Reorganization Resolution must be approved, with or without variation, by the affirmative vote of at least two-thirds of the
votes cast on the Reorganization Resolution, in person or by proxy, by both (i) Encana Shareholders and Encana Incentive Awardholders, voting
together as a single class, and (ii) Encana Shareholders, voting separately. The Encana Board recommends that Encana Securityholders vote FOR
the Reorganization Resolution.
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Certain Legal and Regulatory Matters
Court Approval

The Arrangement requires approval by the Court. Prior to the mailing of this Proxy Statement/Prospectus, Encana obtained the Interim Order
providing for the calling and holding of the Meeting, the Dissent Rights and other procedural matters.

Subject to obtaining the Required Securityholder Approvals as described above, the hearing of Encanad€™s application for the Final Order is
scheduled to take place on [a—{]], 2020 at [&—{]] (Mountain Time) at the Calgary Courts Centre at 601 5th Street S.W., Calgary, Alberta.

At the hearing for the Final Order, the Court will consider, among other things, the fairness and reasonableness of the Arrangement.

Stock Exchange Listings and Securities Law Filings

The shares of Common Stock of Ovintiv will be listed on the NYSE. In addition, Encana has applied to have the shares of Common Stock of
Ovintiv listed on the TSX. On both the NYSE and the TSX, the stock symbol for the shares of Common Stock of Ovintiv will be 4OV VaE[].
The Encana Common Shares currently trade on the NYSE and TSX under the stock symbol 4€ceECA&€[]. When the Reorganization is completed,
the Encana Common Shares currently listed on the NYSE and the TSX under the stock symbol 4€ceECA&€[] will cease to be traded on the NYSE
and the TSX and will be deregistered under the U.S. Exchange Act. See &€eThe Reorganization G€“ Certain Legal and Regulatory Matters G€“
Stock Exchange Listingsa€[].

In addition, as a result of the Reorganization, Ovintiv will become a reporting issuer in all jurisdictions in Canada, and Encana will apply to cease
to be a reporting issuer in all jurisdictions in Canada in which it is currently a reporting issuer. Ovintiv will be subject to, and Encana will terminate
its, reporting obligations in Canada following completion of the Reorganization.

Dissenting Shareholder Rights

Under the Interim Order, registered Encana Shareholders are entitled to Dissent Rights only if they follow the procedures specified in the CBCA, as
modified by the Interim Order and the Plan of Arrangement. Persons who are beneficial owners of Encana Common Shares registered in the name
of a broker, investment dealer or other intermediary who wish to dissent should be aware that only registered Encana Shareholders are entitled to
Dissent Rights. Accordingly, a beneficial owner of Encana Common Shares desiring to exercise this right, must make arrangements for the Encana
Common Shares beneficially owned by such Encana Shareholder to be registered in the Encana Shareholdera€™s name prior to the time the
Dissent Notice is required to be received by Encana, or, alternatively, make arrangements for the registered holder of such Encana Common Shares
to dissent on the Encana Shareholdera€™s behalf.

If you wish to exercise Dissent Rights, you should review the requirements summarized in this Proxy Statement/Prospectus carefully and consult
with your legal advisor. See 4€ceThe Reorganization G€“ Dissenting Shareholder Rightsa€[] and Appendix C of this Proxy Statement/Prospectus.

Accounting Treatment of the Reorganization

The Reorganization will be accounted for consistent with a reorganization of entities under common control. Accordingly, the transfer of certain
assets and liabilities and the exchange of shares will be recorded in the new entity (Ovintiv) at their carrying amounts from the transferring entity
(Encana) at the date of transfer.
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Certain Canadian Federal Income Tax Considerations

Generally, whether the Reorganization results in a taxable transaction to a Canadian Holder depends on whether, on the disposition of Encana
Common Shares, the Encana Shareholder (i) receives only a share of Common Stock of Ovintiv (or a fraction thereof) on the exchange of each
Encana Common Share, or (ii) also receives an Ovintiv Purchase Note that is subsequently contributed to Ovintiv for an additional fraction of a
share of Common Stock of Ovintiv, as interim steps in the Reorganization, and whether the Encana Shareholder chooses to be an Electing
Shareholder. The issuance of Ovintiv Purchase Notes pursuant to the Plan of Arrangement to any Encana Shareholder will only occur in certain
circumstances as outlined in the Plan of Arrangement. Any Ovintiv Purchase Note issued ultimately will be exchanged for a fraction of a share of
Common Stock of Ovintiv as a subsequent step in the Plan of the Arrangement. The issuance of Ovintiv Purchase Notes, if any, as an interim step
in the Reorganization, should cause the exchange to be a taxable transaction to a Canadian Holder unless such shareholder is eligible to, and does,
become an Electing Shareholder by making and filing a valid joint election with Ovintiv to have the exchange occur on a partially or fully
tax-deferred basis. A Canadian Holder can choose to be an Electing Shareholder by completing the appropriate election form to be located on
Ovintiva€™s website under the heading d€ceInvestorsa€[] at www.ovintiv.com and sending such completed election form to the address specified
on the website. The completed form must be received within 60 days following the Effective Date in accordance with the procedures to be noted on
Ovintiva€™s website for an Encana Shareholder to be an Electing Shareholder. Thereafter, subject to the form(s) complying with the provisions of
the Canadian Tax Act (and any provincial tax legislation, as applicable), Ovintiv will sign the form(s) and return them to the Electing Shareholder.
It will be the responsibility of the Electing Shareholder to ultimately file the form(s) with the CRA (and any provincial tax authorities, as
applicable).

All Encana Shareholders should review the section &€ceCertain Canadian Federal Income Tax Considerationsa€[] below and carefully consider
whether it would be beneficial in their circumstances to be an Electing Shareholder, if applicable. For further information about making a tax
election, see a€eCertain Canadian Federal Income Tax Considerations G€“ Holders Resident in Canada G€*“ Disposition of Encana Common
Shares by Electing Shareholders pursuant to the Reorganization for shares of Common Stock of Ovintiv and Ovintiv Purchase Notesa€[]. As soon
as practicable following completion of the Reorganization, Encana will issue a news release and/or post a notice on its website confirming the
issuance (or not) of any such Ovintiv Purchase Notes. See 4€eThe Reorganization GE*“ Particulars of the Reorganization G€“ Plan of Arrangement
Stepsa€(].

Canadian Holders Receiving Only Shares of Common Stock of Ovintiv

Generally, an Encana Shareholder who (i) is, or is deemed to be, resident in Canada, (ii) deals at arma€™s length with Encana and Ovintiv, (iii) is
not affiliated with Encana or Ovintiv, (iv) is not connected with Encana or Ovintiv, (v) holds the Encana Common Shares as capital property, and
(vi) sells such shares to Ovintiv under the Reorganization in exchange for only shares of Common Stock of Ovintiv (or fractions thereof) should be
entitled to an automatic rollover under subsection 85.1(1) of the Canadian Tax Act to defer recognition of any capital gain (or capital loss) from the
disposition of those Encana Common Shares for Canadian federal income tax purposes without limiting the Encana Shareholdera€™s ability to
report and recognize a capital gain (or capital loss) from the disposition of those Encana Common Shares.

Canadian Holders Receiving Shares of Common Stock of Ovintiv and Ovintiv Purchase Notes

Generally, an Encana Shareholder, other than an Electing Shareholder, who (i) is, or is deemed to be, resident in Canada, (ii) deals at arma€™s
length with Encana and Ovintiv, (iii) is not affiliated with Encana or Ovintiv, (iv) holds the Encana Common Shares as capital property, and

(v) sells each Encana Common Share to Ovintiv under the Reorganization in exchange for a fraction of a share of Common Stock of Ovintiv and an
Ovintiv Purchase Note, should realize a capital gain (or capital loss) to the extent that the aggregate proceeds received for
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the Encana Common Shares exceeds (or is less than) the adjusted cost base to the Encana Shareholder of the Encana Common Shares disposed of
and any reasonable costs associated with the disposition.

An Encana Shareholder who (i) is a resident of Canada, (ii) is not exempt from Canadian income tax under the Canadian Tax Act, (iii) receives
both a fraction of a share of Common Stock of Ovintiv and an Ovintiv Purchase Note in exchange for each Encana Common Share, and (iv) would
otherwise realize a capital gain on the disposition of the Encana Common Shares, will be entitled to become an Electing Shareholder by making
and filing a valid joint election with Ovintiv under subsection 85(1) of the Canadian Tax Act (or subsection 85(2) of the Canadian Tax Act in the
case of an Encana Shareholder that is a partnership). The potential advantage of filing a joint tax election with Ovintiv under subsection 85(1) of
the Canadian Tax Act is that an Electing Shareholder who holds Encana Common Shares as capital property and sells such shares to Ovintiv under
the Reorganization may be able to partially or fully defer a capital gain which would otherwise arise on the disposition of the Encana Common
Shares.

Non-Canadian Holders

Generally, an Encana Shareholder who is not, and is not deemed to be, resident in Canada and who does not use or hold, and is not deemed to use
or hold, the Encana Shareholdera€™s Encana Common Shares in a business carried on in Canada will not be subject to tax in Canada in respect of
any capital gain realized on the sale of Encana Common Shares to Ovintiv under the Reorganization, unless (i) those shares constitute &€cetaxable
Canadian propertya€[] to such Encana Shareholder within the meaning of the Canadian Tax Act, (ii) the gain is not otherwise exempt from tax
under the Canadian Tax Act pursuant to an exemption contained in an applicable income tax treaty, and (iii) the automatic tax deferral under
Subsection 85.1(1) of the Canadian Tax Act does not apply.

U.S. Domestication

As a consequence of the U.S. Domestication, Ovintiv will cease to be resident in Canada and will be deemed to have a taxation year end for
Canadian federal income tax purposes immediately before the U.S. Domestication. Ovintiv also will be deemed to have disposed of each of its
properties immediately before the deemed taxation year end for proceeds of disposition equal to the fair market value of such properties and to
have reacquired such properties immediately thereafter at a cost amount equal to their fair market value. Ovintiv will be required to include in its
taxable income under the Canadian Tax Act any income and net taxable capital gains realized as a result of the deemed disposition of its properties.
Ovintiv also will be subject to an additional a€ceemigration taxa€[] on the amount, if any, by which the fair market value, immediately before its
deemed taxation year end resulting from the U.S. Domestication, of all the property owned by Ovintiv, exceeds the total of certain of its liabilities
and the paid-up capital of all the issued and outstanding shares of Common Stock of Ovintiv immediately before the deemed taxation year end.

Encana Shareholders will not be considered to have disposed of their shares of Common Stock of Ovintiv as a result of the U.S. Domestication. If a
Canadian Holder sells or otherwise disposes of shares of Common Stock of Ovintiv following the U.S. Domestication, such shareholder should
realize a capital gain (or a capital loss) equal to the amount by which the proceeds of disposition for the shares of Common Stock of Ovintiv exceed
(or are exceeded by) the aggregate of the adjusted cost base of such shares of Common Stock of Ovintiv and any reasonable costs of disposition.

The foregoing is a brief summary of certain Canadian federal income tax consequences and is qualified in its entirety by the section a€eCertain
Canadian Federal Income Tax Considerationsa€[] below, which provides a summary of the principal Canadian federal income tax considerations
generally applicable to certain Encana Shareholders.
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Encana Shareholders should consult with and rely on their own tax advisors for advice with respect to the Reorganization, including:
(i) the income tax consequences to them of disposing of their Encana Common Shares pursuant to the Reorganization; (ii) the U.S.
Domestication; and (iii) holding and disposing of shares of Common Stock of Ovintiv, all having regard to their own particular
circumstances.

Certain U.S. Federal Income Tax Considerations
Although there is no U.S. federal income tax authority directly addressing the tax consequences of the Reorganization and the matters described

below are not free from doubt, the following summary describes the principal U.S. federal income tax consequences expected to apply to U.S.
Holders and Non-U.S. Holders who participate in the Reorganization.

U.S. Holders

The Share Consolidation

The Share Consolidation is intended to qualify as a d€cerecapitalizationa€[] for U.S. federal income tax purposes under Section 368(a)(1)(E) of the
Code and/or a tax deferred exchange under Section 1036(a) of the Code. In such case, subject to the potential application of the PFIC rules, a U.S.
Holder generally should not recognize gain or loss for U.S. federal income tax purposes as a result of the Share Consolidation.

The Share Exchange

The Share Exchange, together with the conversion of Encana to an unlimited liability corporation pursuant to the Reorganization, should qualify as
a Tax Reorganization. In such case, subject to the potential application of the PFIC rules, a U.S. Holder should not recognize gain or loss for U.S.
federal income tax purposes as a result of the Share Exchange.

U.S. Domestication

Pursuant to the U.S. Domestication, Ovintiv will change its jurisdiction of incorporation from the CBCA to Delaware. The U.S. Domestication
should qualify as an F Reorganization. In such case, subject to the potential application of the PFIC rules, the tax treatment of a U.S. Holder in
connection with the U.S Domestication should be as follows:

U.S. Holders that own shares of Common Stock of Ovintiv with a fair market value of less than $50,000

U.S. Holders that own shares of Common Stock of Ovintiv with a fair market value of less than $50,000 at the time of the U.S. Domestication
should not recognize gain or loss for U.S. federal income tax purposes as a result of the U.S. Domestication.

U.S. Holders that own shares of Common Stock of Ovintiv with a fair market value of $50,000 or more (but are not 10% U.S. Holders)

A U.S. Holder that owns shares of Common Stock of Ovintiv with a fair market value of $50,000 or more (but who is not a 10% U.S. Holder) at
the time of the U.S. Domestication should, unless such holder validly makes the a€ceall earnings and profitsa€[] election described below, be
required to recognize gain, but not a loss, with respect to their shares of Common Stock of Ovintiv in connection with the U.S. Domestication. In
lieu of recognizing such taxable gain, a U.S. Holder that validly makes the d€ceall earnings and profitsa€[] election will be required to include in
income, as a deemed dividend, the a€ceall earnings and profits amounta€[] (as defined under applicable
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Treasury Regulations) that is attributable, under U.S. tax principles, to such holdera€™s shares of Common Stock of Ovintiv. In general, the a€ceall
earnings and profits amounta€[] attributable to shares of Common Stock of Ovintiv held by a U.S. Holder should depend on Encanad€™s
accumulated earnings and profits (as determined under U.S. federal income tax principles) from the date that Encana Common Shares were
acquired by such U.S. Holder through the Effective Date. A U.S. Holder that wishes to make an d€ceall earnings and profitsa€[] election must
comply with strict conditions for making this election under applicable Treasury Regulations.

10% U.S. Holders

A 10% U.S. Holder (defined below) is subject to special rules that generally require such 10% U.S. Holder to include in income, as a deemed
dividend, the a€ceall earnings and profits amounta€[] attributable to the shares of Common Stock of Ovintiv owned by such U.S. Holder.

The all earnings and profits amount

Encana is currently in the process of determining its historical earnings and profits and also expects to determine its earnings and profits for 2019
and for the portion of 2020 ending with the Effective Date. Encana will not complete this determination until after completion of the U.S.
Domestication. Based on information that is currently available, Encana anticipates that it may have a significant earnings and profits cumulative
balance. Ovintiv intends to provide on its external website (www.ovintiv.com), under the heading d€ceInvestorsa€[], information regarding
Encanad€™s earnings and profits once such information is reasonably available. The determination of Encanad€™s earnings and profits is a
complex determination and may be impacted by numerous factors. Accordingly, there can be no assurance that the IRS will agree with
Ovintiva€™s determination of such earnings and profits. If the IRS does not agree with such earnings and profits calculations, the earnings and
profits of Encana may be greater than reported on Ovintiva€™s website (as described above). In such case, a U.S. Holder that makes an a€ceall
earnings and profitsa€[] election or a 10% U.S. Holder could have a positive (or a more positive than anticipated) &€ceall earnings and profits
amounta€[] in respect of such U.S. Holdera€™s shares and thereby recognize greater taxable income.

The PFIC rules

If Encana has been a PFIC for any taxable year during which a U.S. Holder has held Encana Common Shares, certain adverse tax consequences
could apply to such U.S. Holder in connection with the transactions described above.

U.S. Holders are strongly urged to consult their own tax advisors regarding the U.S. federal income tax consequences of the
Reorganization to them in their particular circumstances, including whether to make the a€eall earnings and profitsa€[] election where
applicable, and the appropriate filing requirements with respect to this election.

Non-U.S. Holders

The Reorganization is generally not expected to be a taxable transaction for a Non-U.S. Holder for U.S. federal income tax purposes provided that
such Non-U.S. Holder does not have certain connections with the United States.

The brief U.S. tax summary provided above is qualified in its entirety by the section a€eCertain U.S. Federal Income Tax
Considerationsa€[] below, which provides a summary of the principal U.S. federal income tax considerations generally applicable to
(a) U.S. Holders of participating in the Reorganization, and (b) Non-U.S. Holders of participating in the Reorganization and of the
ownership and disposition of shares
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of Common Stock of Ovintiv received by Non-U.S. Holders pursuant to the Reorganization. Encana Shareholders are urged to consult
with and rely on their own tax advisors to determine the particular tax consequences to them of the Reorganization as well as the tax
consequences of the ownership and disposition of shares of Common Stock of Ovintiv received pursuant to the Reorganization.

Comparison of Shareholder Rights

Many of the principal attributes of Encana Common Shares and shares of Common Stock of Ovintiv will be similar. However, there are differences
between what a shareholdera€™s rights will be under Delaware law and what they currently are under Canadian law. In addition, there are
differences between Encanad€™s existing articles of incorporation and by-law and the Ovintiv Certificate of Incorporation and Ovintiv Bylaws as
they will be in effect upon the completion of the Reorganization. These differences are discussed under &€ceComparison of Rights of Encana
Shareholders and Ovintiv Stockholdersa€[]. In addition, see a€eDescription of Ovintiv Capital Stocka€[] for a summary of Ovintiva€™s authorized
capital stock and the rights and preferences thereof. Encana Securityholders should also review the forms of the Ovintiv Certificate of
Incorporation and Ovintiv Bylaws, as they will be in effect upon completion of the Reorganization, which are attached as Appendices F and G,
respectively, of this Proxy Statement/Prospectus.
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF ENCANA

The following table sets forth selected historical consolidated financial data that has been derived from Encanaa€™s audited consolidated financial
statements as of and for the years ended December 31, 2018, 2017, 2016, 2015 and 2014, as well as from Encanad€™s unaudited consolidated
financial statements as of and for the nine months ended September 30, 2019 and 2018, and the related notes thereto. The information set forth
below is only a summary and is not necessarily indicative of the results of future operations of Encana or Ovintiv, and the following information
should be read in conjunction with, and is qualified in its entirety by, Encanaa€™s consolidated financial statements, the related notes thereto and
a€ceManagementa€™s Discussion and Analysis of Financial Condition and Results of Operationsa€[] contained in Encanad€™s Annual Report on
Form 10-K for the year ended December 31, 2018 and Quarterly Report on Form 10-Q for the quarterly period ended September 30, 2019, each of
which is incorporated by reference into this Proxy Statement/Prospectus. The selected statement of earnings data for the years ended December 31,
2015 and 2014 and selected balance sheet data as of December 31, 2016, 2015 and 2014 have been derived from Encanad€™s audited consolidated
financial statements for such years, which have not been included or incorporated by reference into this Proxy Statement/Prospectus. The selected
balance sheet data as of September 30, 2018 has been derived from Encanad€™s unaudited consolidated financial statements as of September 30,
2018, which have not been included or incorporated by reference into this Proxy Statement/Prospectus. For more information, see 4€ce Where You
Can Find More Informationa€[].

Nine Months
Ended Year Ended
September 30 December 31

($ millions, unless otherwise specified) 2019 2018 2018 2017 2016 2015 2014
Statement of Earnings Data
Revenues 5,161 3,558 5,939 4,443 2,918 4,422 8,019
Impairments a€” ae” ae” a€” 1,396 6,473 a€”
Operating Income (Loss) (1) 626 340 1,694 1,068  (1,881) (6,298) 2,330
Gain (Loss) on Divestitures, Net 4 4 5 404 390 14 3,426
Net Earnings (Loss) Attributable to Common Shareholders 240 39 1,069 827 (944) (5,165) 3,392
Per Share Data
Net Earnings (Loss) per Common Share Basic & Diluted 0.18 0.04 1.11 0.85 (1.07) (6.28) 4.58
Dividends Declared per Common Share 0.056 0.045 0.06 0.06 0.06 0.28 0.28
Weighted Average Common Shares Outstanding Basic & Diluted

(millions) 1,308.4 962.2 959.8 973.1 882.6 822.1 741.0
Balance Sheet Data
Cash and Cash Equivalents 138 615 1,058 719 834 271 338
Total Assets 21,356 15,318 15,344 15,267 14,653 15,614 24,492
Capital Lease Obligations and The Bow Office Building (2) (3) 144 1,526 1,435 1,639 1,570 1,591 1,959
Long-Term Debt, Including Current Portion 7,024 4,198 4,198 4,197 4,198 5,333 7,301
Total Shareholdersa€™ Equity (2) 9,921 6,494 7,447 6,728 6,126 6,167 9,685
Statement of Cash Flow Data
Cash From (Used In) Operating Activities 2,191 1,741 2,300 1,050 625 1,681 2,667
Non-GAAP Cash Flow (4) 2,116 1,575 2,115 1,343 838 1,430 2,934
Capital Expenditures 2,052 1,626 1,975 1,796 1,132 2,232 2,526
Net Acquisitions & (Divestitures) (111) (72) (476) (682) (1,052) (1,838) (1,329)

(1) Operating income (loss) was restated to conform with the January 1, 2018 adoption of ASU 2017-07, &€ceImproving the Presentation of Net
Periodic Pension Cost and Net Periodic Postretirement Benefit Costa€[].
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Encana reclassified components of total net defined periodic benefit cost, excluding the service cost component, from total operating
expenses to other (gains) losses, net in the Consolidated Statement of Earnings by $3 million and ($1) million in 2015 and 2014, respectively.
On January 1, 2019, Encana adopted ASC Topic 842 Leases (a€eTopic 842a€[]) and related amendments, using the modified retrospective
approach recognizing a cumulative effect adjustment at the beginning of the reporting period in which Topic 842 was applied. Prior to the
adoption of Topic 842, The Bow office building was accounted for as a failed sales leaseback. On transition to Topic 842, The Bow office
building was determined to be an operating lease.

Excludes the current portion of the obligations.

Non-GAAP Cash Flow is a non-GAAP measure and has no standardized meaning under U.S. GAAP. It is used by Encanad€™s management
and investors to help assist in measuring Encanad€™s ability to finance capital programs and meet financial obligations. It is not intended to
replace Cash From (Used In) Operating Activities as a measure. For the definition of Non-GAAP Cash Flow and a reconciliation of
Non-GAAP Cash Flow to Cash Flow From (Used In) Operating Activities see a€ed€“ Non-GAAP Financial Measuresa€[] below.

Non-GAAP Financial Measures

Non-GAAP Cash Flow is a non-GAAP measure defined as cash from (used in) operating activities excluding net change in other assets and
liabilities, net change in non-cash working capital and current tax on sale of assets.

Encanad€™s management believes this measure is useful to Encana and its investors as a measure of operating and financial performance across
periods and against other companies in the industry, and is an indication of Encanad€™s ability to generate cash to finance capital programs, to
service debt and to meet other financial obligations. This measure is used, along with other measures, in the calculation of certain performance
targets for Encanad€™s management and employees.

Encana has included a reconciliation of Non-GAAP Cash Flow to Cash From (Used In) Operating Activities, the most directly comparable U.S.
GAATP financial measure, below for the periods indicated:

Nine Months
Ended Year Ended

September 30 December 31
($ millions) 2019 2018 2018 2017 2016 2015 2014
Cash From (Used in) Operating Activities 2,191 1,741 2,300 1,050 625 1,681 2,667
(Add back) deduct:
Net change in other assets and liabilities (55) (33) (60) 40) (26) (11) 43)
Net change in non-cash working capital 130 199 (245) (253) (187) 262 9)
Current tax on sale of assets a€” a€” a€” a€” a€” a€” (215)
Non-GAAP Cash Flow 2,116 1,575 2,115 1,343 838 1,430 2,934
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RISK FACTORS

An investment in shares of Common Stock of Ovintiv is subject to a number of risks. Prior to making any decision as to whether or not to vote in favor of
the Reorganization Resolution, Encana Securityholders should carefully consider risk factors associated with holding shares of Common Stock of
Ovintiv and/or Ovintiv Incentive Awards, EncanaG€™s business and the industry in which it operates, together with all other information contained in
this Proxy Statement/Prospectus, including, in particular the risk factors described below.

You should carefully consider the following factors as well as the other information contained in and incorporated by reference into this Proxy
Statement/Prospectus, and specifically, the factors described in the section entitled G€celtem 1A. Risk Factorsa€[] in the Annual Report on Form 10-K of
Encana for the year ended December 31, 2018. For information about Encanad€™s filings incorporated by reference in this Proxy
Statement/Prospectus, see the section entitled G€ceWhere You Can Find More InformationdG€[].

Risks Relating to Encanaa€™s Business

You should read and consider the risk factors specific to Encanad€™s business that will continue to affect Ovintiv after completion of the
Reorganization. These risks are described in the section entitled 4€celtem 1A. Risk Factorsa€[] in the Annual Report on Form 10-K of Encana for the
year ended December 31, 2018, which is incorporated by reference into this Proxy Statement/Prospectus, and in other documents that are incorporated
by reference into this Proxy Statement/Prospectus.

Risks Relating to Ovintiv

The rights of stockholders under Delaware law may differ from the rights of shareholders under Canadian law.

If the Reorganization is completed, Encana Shareholders will become stockholders of a Delaware corporation. There are differences between the CBCA
and the DGCL. For example, under the CBCA, many significant corporate actions such as amending a corporationa€™s articles of incorporation or
consummating a merger require the approval of at least two-thirds of the votes cast by shareholders, whereas under the DGCL, in most cases, such
actions require the approval of a majority of the voting power of outstanding stock entitled to vote on the matter. Furthermore, shareholders under the
CBCA are entitled to appraisal rights under a number of extraordinary corporate actions, including an amalgamation with another unrelated corporation,
certain amendments to a corporationa€™s articles of incorporation or the sale of all or substantially all of a corporationa€™s assets, whereas under the
DGCL, stockholders are only entitled to appraisal rights in connection with certain mergers, consolidations and similar transactions. As shown by the
examples above, if the Reorganization is completed, in certain circumstances, holders of shares of Common Stock of Ovintiv will be afforded different
protections under the DGCL than Encana Shareholders had under the CBCA. See &€ Comparison of Rights of Encana Shareholders and Ovintiv
Stockholdersa€[] for further details.

Provisions in the Ovintiv Certificate of Incorporation and Ovintiv Bylaws could impact change in control transactions.

In addition to protections afforded under the DGCL, the Ovintiv Certificate of Incorporation and Ovintiv Bylaws will contain provisions that could have
the effect of delaying or preventing changes in control or changes in management or the Ovintiv Board. These provisions include:

a€ no cumulative voting in the election of directors, which limits the ability of minority stockholders to elect director candidates;
¢

a€ the exclusive right of the Ovintiv Board to establish the size of the Ovintiv Board and to elect a director to fill a vacancy created by the expansion
¢ of the Ovintiv Board or the death, resignation, disqualification or removal of a director, which prevents stockholders from being able to fill
vacancies on the Ovintiv Board;
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a€ the ability of the Ovintiv Board to issue shares of Preferred Stock in one or more series and, with respect to each such series, to fix the number of
¢ shares constituting such series and the designations, powers, preferences, rights, qualifications, limitations and restrictions in respect of the shares
of such series, without stockholder approval, which could be used to significantly dilute the ownership of a hostile acquirer;

a€ a prohibition on stockholder action by written consent, which forces stockholder action to be taken at an annual or special meeting of
¢ stockholders;

a€ the requirement that a special meeting of stockholders may be called only by the Ovintiv Board or one or more stockholders of record who hold, in
¢ the aggregate, at least 20% of all outstanding shares of Common Stock of Ovintiv, which may delay the ability of stockholders to force
consideration of a proposal or to take action, including the removal of directors; and

a€ advance notice procedures that stockholders must comply with in order to nominate candidates to the Ovintiv Board, include nominees in the
¢ proxy materials of Ovintiv or propose matters to be acted upon at a stockholdersa€™ meeting, which may discourage or deter a potential acquirer
from conducting a solicitation of proxies to elect the acquirera€™s own slate of directors or otherwise attempting to obtain control of Ovintiv.

The Ovintiv Certificate of Incorporation will designate the Court of Chancery of the State of Delaware as the sole and exclusive forum for certain types
of actions and proceedings that may be initiated by stockholders, which could limit stockholdersG€™ ability to obtain a favorable judicial forum for
disputes with Qvintiv or its directors or officers or other matters pertaining_to QOvintiva€™s internal affairs.

The Ovintiv Certificate of Incorporation will provide that, subject to limited exceptions, the Court of Chancery of the State of Delaware will be the
exclusive forum for:

a€ any derivative action or proceeding brought on behalf of Ovintiv;
¢

a€ any action asserting a breach of fiduciary duty owed by any current or former director, officer or stockholder of Ovintiv to Ovintiv or
¢ Ovintiva€™s stockholders;

a€ any action asserting a claim arising pursuant to any provision of the DGCL; or

a€ any action asserting a claim governed by the internal affairs doctrine.

This choice of forum provision may limit a stockholdera€™s ability to bring a claim in a judicial forum that it finds favorable for disputes with Ovintiv
or its directors, officers or other matters pertaining to Ovintiva€™s internal affairs, and may discourage lawsuits with respect to such claims.
Alternatively, if a court were to find these provisions of the Ovintiv Certificate of Incorporation inapplicable to, or unenforceable in respect of, one or
more of the specified types of actions or proceedings, Ovintiv may incur additional costs associated with resolving such matters in other jurisdictions,
which could adversely affect its business, financial condition or operating results.

Common Stock of Ovintiv may be subject to volatility.

Although the Encana Common Shares have historically been listed on the NYSE and the TSX, there has been no public trading market for the shares of
Common Stock of Ovintiv. Following the listing of the shares of Common Stock of Ovintiv on the NYSE and the TSX, and having regard to the Share
Consolidation being completed pursuant to the Reorganization, there can be no assurance that the trading market for such shares will continue to be as
active or liquid as was the trading market for the Encana Common Shares prior to the Reorganization or that the trading price of the shares of Common
Stock of Ovintiv following the Reorganization may not be effectively lower than the trading price of the Encana Common Shares (including as a result
of the Share Consolidation pursuant to the Reorganization).

As is the case with the Encana Common Shares, the market price of the shares of Common Stock of Ovintiv may be volatile. The value of an investment
in the shares of Common Stock of Ovintiv may decrease or increase
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abruptly, and such volatility may bear little or no relation to Encanad€™s performance. The price of the shares of Common Stock of Ovintiv may fall in
response to market appraisal of Encanad€™s strategy or if Encanad€™s results of operations and/or prospects are below the expectations of market
analysts or shareholders. In addition, stock markets have, from time to time, experienced significant price and volume fluctuations that have affected the
market price of securities, and may, in the future, experience similar fluctuations which may be unrelated to Ovintiva€™s operating performance and
prospects but nevertheless affect the price of the shares of Common Stock of Ovintiv. This volatility may affect the ability of holders of shares of
Common Stock of Ovintiv to sell these at an advantageous price. Broad market fluctuations, as well as economic conditions generally may adversely
affect the market price of the shares of Common Stock of Ovintiv.

Ovintiv will need to enter into certain new arrangements which may not be on terms as favorable as arrangements entered into by Encana.

Concurrently with or immediately following completion of the Reorganization, Ovintiv expects to enter into new arrangements as the ultimate parent
company to Encana and its subsidiaries, including entering into guarantees, establishing credit facilities and arranging other sources of financing. While
Ovintiv anticipates such terms will be materially consistent with the arrangements currently in place for Encana, there is no assurance that such
arrangement will not impose additional operating or financial restrictions on Ovintiv, or that such arrangements will be on commercially reasonable
terms or terms that are acceptable to Ovintiv.

Following the Reorganization, a downgrade of Ovintivad€™s credit ratings could increase its cost of capital and limit its access to capital, suppliers or
counterparties.

Following the Reorganization, Ovintiv anticipates its rating of long-term and short-term debt to be consistent with Encanad€™s current ratings as
Ovintiv and its subsidiaries will carry on the business currently carried on by Encana and its subsidiaries and there will be no change in the underlying
financial condition of the company. The credit ratings are based upon operating performance, liquidity and leverage ratios, overall financial position, and
other factors viewed by the credit rating agencies as relevant to both the oil and gas industry and Ovintiva€™s economic outlook. Because Ovintiv may
rely in part on debt financing for ongoing operations, a downgrade in its credit rating may increase the cost of borrowing under Ovintiva€™s credit
facilities, limit access to private and public markets to raise short-term and long-term debt, and negatively impact Ovintiva€™s cost of capital.

Credit ratings may also be important to suppliers or counterparties when they seek to engage in certain transactions. Downgrades in one or more of
Ovintiva€™s credit ratings may require it to post collateral, letters of credit, cash or other forms of security as financial assurance of its performance
under certain contractual arrangements with marketing counterparties, facility construction contracts, and pipeline and midstream service providers. In
connection with certain over-the-counter derivatives contracts and other trading agreements, Ovintiv could be required to provide additional collateral or
to terminate transactions with certain counterparties based on its credit rating. The occurrence of any of the foregoing could have a material adverse
effect on Ovintiva€™s liquidity and capital position.

Ovintiva€™s ability to pay dividends in the future is not guaranteed.

Any future determination to pay dividends will be at the discretion of the Ovintiv Board and will depend upon many factors, including Ovintiva€™s
results of operations, financial position, capital requirements, distributable reserves, credit terms, general economic conditions and other factors as the
Ovintiv Board may deem relevant from time to time. Consequently, future dividends payable to investors are not guaranteed.

The issuance of additional shares of Common Stock of Ovintiv in connection with future acquisitions or growth opportunities, any Ovintiv Incentive Plan
or otherwise may dilute all other shareholdings.

Ovintiv may seek to raise financing to fund future growth opportunities. In certain circumstances, Ovintiv may, for these and other purposes, including
pursuant to any Ovintiv Incentive Plan, issue additional equity or

35



Table of Contents

convertible equity securities. As a result, existing holders of shares of Common Stock of Ovintiv may suffer dilution in their percentage ownership or
the market price of such shares may be adversely affected.

Risks Relating to the Reorganization

Encana may fail to realize the perceived benefits of the Reorganization or its business may be impacted by the uncertainty associated with the U.S.
Domestication.

Encana has pursued the Reorganization because it believes that the U.S. Domestication will enhance shareholder value over the long-term by raising the
profile and marketability of Encanad€™s capital stock in the United States through, among other things, the ability to attract deeper and growing pools
of passive investment capital in the U.S., particularly if shares of Common Stock of Ovintiv are able to be included in certain U.S. stock market indices
and other investment vehicles that only include securities of U.S.-domiciled companies. However, if, following the Reorganization, the shares of
Common Stock of Ovintiv are removed from Canadian stock market indices and not included in such U.S. stock market indices, or if shares of Common
Stock of Ovintiv are removed from funds that only hold Canadian-domiciled companies, certain retail and institutional shareholders may be forced to
sell their shares of Common Stock of Ovintiv, which could increase stock price volatility or cause the market price of the shares of Common Stock of
Ovintiv to fall. Given that inclusion and continued inclusion in a stock market index or fund is subject to numerous factors which can be applied
subjectively by the entity managing the index or fund, there can be no assurances that Ovintiv will be not be removed from applicable Canadian stock
market indices or funds nor can there be any assurances that Ovintiv will be included in any U.S. stock market indices or funds in a timely manner, or at
all.

In addition, while Encana will maintain its existing Canadian presence and Ovintiv and its affiliates will carry on the business currently conducted by
Encana and its subsidiaries, certain relationships, including with employees, landowners, suppliers, lenders, partners, governments and other
stakeholders, may be subject to disruption due to uncertainty associated with the U.S. Domestication. Specifically, certain stakeholders may be reluctant
to engage in business with Encana prior to or Ovintiv following completion of the Reorganization, or may impose additional conditions on or apply less
favorable terms to transactions involving Encana and/or Ovintiv.

The success of the Reorganization will depend, in part, on the ability of Encana to realize the anticipated benefits associated with the Reorganization and
associated reorganization of Encanad€™s corporate structure, and Encana may not be able to realize such benefits on a timely basis or at all.

The Reorganization is conditional, and the conditions may not be satisfied.

Completion of the Reorganization is conditional, among other things, upon the receipt of approvals and the satisfaction of other conditions, including

(i) the authorization, upon official notice of issuance, of the listing of the shares of Common Stock of Ovintiv on the NYSE, (ii) the approval of the
listing of the shares of Common Stock of Ovintiv on the TSX, (iii) the approval of the Court in respect of the Arrangement, and (iv) the receipt of the
Required Securityholder Approvals. Although Encana is diligently applying its efforts to take, or cause to be taken, all actions to do, or cause to be done,
all things necessary, proper or advisable to obtain the requisite approvals, there can be no assurance that these conditions will be fulfilled or that the
Reorganization will be completed. Further, even if the Required Securityholder Approvals have been obtained, the Encana Board may decide to delay or
not proceed with the Reorganization if it determines that the Reorganization is no longer advisable.

The Reorganization may result in material Canadian federal income tax (including material Canadian G€eemigration taxd€l1) and/or material U.S.
federal income tax for Encana or Ovintiv.

For Canadian federal income tax purposes, based on and subject to current assumptions and current market value, and subject to the discussion of the
U.S. Domestication below, Encana does not expect the Reorganization to
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give rise to material corporate-level Canadian federal income tax for Encana or Ovintiv. However, in certain circumstances, Ovintiv may become subject
to corporate-level Canadian federal income tax. The U.S. Domestication, which occurs as part of the Reorganization, will cause Ovintiv to cease to be
resident in Canada for the purpose of the Canadian Tax Act and as a result Ovintiv will be deemed to have a taxation year end immediately prior to the
U.S. Domestication. Ovintiv will also be deemed to have disposed of each of its properties immediately before its deemed taxation year end for proceeds
of disposition equal to the fair market value of such properties and to have reacquired such properties immediately thereafter at a cost amount equal to
fair market value. Ovintiv will be required to include in its taxable income under the Canadian Tax Act any income and net taxable capital gains realized
as a result of the deemed disposition of its properties. Ovintiv also will be subject to an additional d4€ceemigration taxa€[] on the amount by which the
fair market value, immediately before its deemed taxation year end resulting from the Reorganization, of all of the properties owned by Ovintiv exceeds
the total of certain of its liabilities and the paid-up capital of all the issued and outstanding shares of Ovintiv immediately before the deemed taxation
year end.

While Encana expects that the deemed disposition of Ovintiva€™s properties that will occur as part of the Reorganization and the computation relevant
for emigration tax will not result in any material Canadian federal income tax (including material 4€ceemigration taxa€[]) to Encana or Ovintiv at current
estimates of fair market value, if a material number of Encana Shareholders are eligible to, and do, become Electing Shareholders by making and filing
valid Section 85 Elections, the adjusted cost base to Ovintiv of its properties and the aggregate of the paid-up capital of its shares and the relevant
liabilities of Ovintiv could be lower than the aggregate fair market value of its properties, which could result in a material tax liability to Ovintiv.
Further, there is no certainty that the fair market value of the properties of Ovintiv as currently estimated will not increase or be accepted by Canadian
federal tax authorities, which may result in additional taxes payable as a result of the Reorganization. Encana has not applied to the Canadian federal tax
authorities for a ruling on this matter and does not intend to do so. See 4€eThe Reorganization G€“ Tax Effect of the Reorganization on Ovintiv G€*
Canadian Federal Income Tax Considerationsa€[].

For U.S. federal income tax purposes, based on and subject to current assumptions and current market value, and subject to the discussion of the U.S.
Domestication below, Encana does not expect the Reorganization to give rise to material corporate-level U.S. federal income tax for Encana or Ovintiv.
However, in certain circumstances, Encana or Ovintiv may become subject to corporate-level U.S. federal income tax. Ovintiv could be subject to U.S.
federal income taxation in connection with the U.S. Domestication to the extent, if any, that, at the time of such U.S. Domestication (a) the aggregate
fair market value of all of the outstanding shares of Common Stock of Ovintiv exceeds (b) the U.S. tax basis in Ovintiva€™s assets (computed under
U.S. federal income tax principles) less liabilities of Encana assumed by Ovintiv.

There can be no assurance that the fair market value of the shares of Common Stock of Ovintiv as currently estimated will not increase, that the IRS will
accept the determination of Ovintiva€™s U.S. tax basis in its assets or that the IRS will not otherwise challenge Encanad€™s position that neither
Encana nor Ovintiv is subject to U.S. federal income tax in connection with the Reorganization. Encana has not applied to the IRS for a ruling related to
the Reorganization and does not intend to do so. See &€ The Reorganization G€“ Tax Effect of the Reorganization on Ovintiv G€“ U.S. Federal Income
Tax Considerationsa€[].

If the IRS does not agree with the calculation of the G€eall earnings and profits amountd€[] attributable to the Encana Common Shares, certain U.S.
Holders of shares of Common Stock of Ovintiv may owe U.S. federal income taxes (or a higher than anticipated amount of U.S. federal income taxes)_as
a result of the U.S. Domestication.

As described in greater detail under the heading a€eCertain U.S. Federal Income Tax Considerationsa€[], certain U.S. Holders that, at the time of the
U.S. Domestication, (i) own shares of Common Stock of Ovintiv with a fair market value of $50,000 or more (but who are not 10% U.S. Holders), and
(ii) that would otherwise recognize taxable gain for U.S. federal income tax purposes with respect to their shares of Common Stock of Ovintiv in
connection with the U.S. Domestication, may make the d€ceall earnings and profitsa€[] election with respect to their
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Ovintiv stock in lieu of recognizing such taxable gain. A U.S. Holder that validly makes the a€ceall earnings and profitsa€[] election will be required to
include in income, as a deemed dividend, the a€ceall earnings and profits amounta€[] (as defined under applicable Treasury Regulations) that is
attributable, under U.S. tax principles, to such U.S. Holdera€™s shares of Common Stock of Ovintiv. A 10% U.S. Holder is generally required to
include in income, as a deemed dividend, the a€ceall earnings and profits amounta€[] attributable to the shares of Common Stock of Ovintiv owned by
such U.S. Holder.

Encana is currently in the process of determining its historical earnings and profits and also expects to determine its earnings and profits for 2019 and
for the portion of 2020 ending with the Effective Date. Encana will not complete this determination until after completion of the U.S. Domestication.
Based on information that is currently available, however, Encana anticipates that it may have a significant earnings and profits cumulative balance. In
general, the a€ceall earnings and profits amounta€[] attributable to shares of Common Stock of Ovintiv held by a particular U.S. Holder should generally
depend on Encanad€™s accumulated earnings and profits from the date that the Encana Common Shares were acquired by such U.S. Holder through the
Effective Date. Ovintiv intends to provide on its external website (www.ovintiv.com), under the heading a€ceInvestorsa€[], information regarding
Encanad€™s earnings and profits once such information is reasonably available. The determination of Encanad€™s earnings and profits is a complex
determination and may be impacted by numerous factors. Accordingly, there can be no assurance that the IRS will agree with Ovintiva€™s
determination of such earnings and profits. If the IRS does not agree with such earnings and profits calculations, the earnings and profits of Encana may
be greater than reported on Ovintiva€™s website (as described above). In such case, a U.S. Holder that makes an &€ceall earnings and profitsa€[]
election or a 10% U.S. Holder could have a positive (or a more positive than anticipated) &€ceall earnings and profits amounta€[] in respect of such U.S.
Holdera€™s shares and thereby recognize greater taxable income.

U.S. Holders are strongly urged to consult their own tax advisors regarding the U.S. federal income tax consequences of the Reorganization to
them in their particular circumstances, including whether to make the a€eall earnings and profitsa€[] election where applicable, and the
appropriate filing requirements with respect to this election. For additional information on the U.S. federal income tax consequences of the U.S.
Domestication, see a€ceCertain U.S. Federal Income Tax Considerationsa€[].

Completion of the Reorganization may dffect the timing_of audit or reassessments by tax authorities.

The determination of income and other tax liabilities of Encana and its subsidiaries requires interpretation of complex domestic and foreign laws and
regulations that are subject to change. Encanad€™s interpretation of taxation law may differ from the interpretation of the tax authorities. There are tax
matters under review for which the timing of resolution is uncertain. While Encana believes that the provision for income taxes is adequate, completion
of the Reorganization may affect the timing of audit and reassessment of taxes by certain tax authorities, which reassessments may be without technical
merit and possibly material.

Ovintiva€™s effective tax rate may change in the future, including as a result of the U.S. Domestication.

Following the U.S. Domestication, Ovintiv may be subject to current U.S. federal income taxes on the earnings of Ovintiva€™s non-U.S. subsidiaries in
a manner that may adversely impact the companya€™s effective tax rate. In addition, recently enacted U.S. tax reform legislation has significantly
changed the U.S. federal income taxation of U.S. corporations, including by reducing the U.S. corporate income tax rate, limiting interest deductions,
permitting immediate expensing of certain capital expenditures, requiring current taxation of certain a€ceglobal intangible low-taxed incomea€[] of
non-U.S. subsidiaries (regardless of whether any distributions are made by such subsidiaries), adopting elements of a territorial tax system, revising the
rules governing net operating losses, and introducing new anti-base erosion provisions. The legislation is unclear in many respects and could be subject
to potential amendments and technical corrections, as well as interpretations and implementing regulations by the U.S. Treasury Department and the
IRS, any of which could lessen or increase certain adverse impacts of the legislation.
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In light of these factors, there can be no assurance that Ovintiva€™s effective income tax rate will not change in future periods, including as a result of
and following the U.S. Domestication, which could have a material adverse effect on Ovintiva€™s income tax position.

Encana will allocate time and resources to effecting the Reorganization and incur non-recurring_costs related to the Reorganization.

Encana and its management has allocated and will continue to be required to allocate time and resources to effecting the completion of the
Reorganization and related and incidental activities. There is a risk that the challenges associated with managing these various initiatives as described in
this Proxy Statement/Prospectus may have a business impact and that consequently the underlying businesses will not perform in line with expectations.
This could have an adverse effect on the business, financial condition and reputation of Ovintiv.

In addition, Encana expects to incur a number of non-recurring costs associated with the Reorganization, including legal fees, accountantsa€™ fees,
proxy solicitor fees, filing fees, mailing expenses and financial printing expenses. There can be no assurance that the actual costs will not exceed those
estimated and the actual completion of the Reorganization may result in additional and unforeseen expenses. Most of these costs will be payable whether
or not the Reorganization is completed. While it is expected that benefits of the Reorganization achieved by Ovintiv will offset these transaction costs
over time, this net benefit may not be achieved in the short-term or at all, particularly if the Reorganization is delayed or does not happen at all. These
combined factors could adversely affect the business, operating profit and overall financial condition of Ovintiv.

The unaudited pro forma financial information included in this Proxy Statement/Prospectus is presented for illustrative purposes only and may not be
indicative of the results of operations or financial condition of Ovintiv following the Reorganization.

The unaudited pro forma financial information included in this Proxy Statement/Prospectus is presented for illustrative purposes only and is not
necessarily indicative of the operating results or financial position that would have been achieved if the Reorganization (including the Arrangement) had
been completed on the dates or for the periods presented, nor does it purport to project the results of operations or financial position of Encana or
Ovintiv for any future period or as of any future date. In addition, the unaudited pro forma financial information included in this Proxy
Statement/Prospectus is based in part on certain assumptions regarding the Reorganization. These assumptions may not prove to be accurate, and other
factors may affect Ovintiva€™s results of operations or financial condition following the Reorganization. Further, the unaudited pro forma financial
information does not reflect all of the costs that are expected to be incurred by Encana and Ovintiv in connection with the Reorganization. For more
information, see the sections entitled &€ceInformation Concerning Ovintiv GE“ Selected Unaudited Pro Forma Condensed Consolidated Financial
Informationa€[] and Appendix H to this Proxy Statement/Prospectus, a€ceUnaudited Pro Forma Financial Information of Ovintiva€[].

Encana may choose to defer or abandon the Reorganization.

Even if the Required Securityholder Approvals have been obtained and other conditions required to complete the Reorganization have been satisfied,
Encana may decide to defer or abandon the Reorganization at any time prior to the Effective Time of the Reorganization and in such case Encana will
have incurred costs and will have directed attention and resources relating to the Reorganization, but will not realize any of the anticipated benefits of
the Reorganization.

Negative publicity resulting from the Reorganization could adversely dffect Encanad€™s business and the market price of the Encana Common Shares
and the shares of Common Stock of Ovintiv.

Domestication transactions that have been undertaken by other companies have in some cases generated significant news coverage, some of which has
been negative. Negative publicity generated by the Reorganization
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could cause certain persons with whom Encana has a business relationship to be more reluctant to do business with Encana prior to the Reorganization,
or Ovintiv following the Reorganization. In addition, negative publicity could cause certain of Encanad€™s employees, particularly those in Canada, to
perceive uncertainty regarding future opportunities available to them. Either of these events could have a significant adverse impact on Encanad€™s
business. Negative publicity could also cause some Encana Shareholders to sell Encana Common Shares or decrease the demand for new investors to
purchase such shares, which could have an adverse impact on the price of the Encana Common Shares and the shares of Common Stock of Ovintiv.

Completion of the Reorganization may trigger certain provisions in agreements to which Encana is a party.

While the Reorganization will not result in an effective change of control of Encana, the completion of the Reorganization may trigger certain technical
change in control, right of first offer, notice, consent, assignment or other provisions in agreements to which Encana or its subsidiaries are a party. If
Encana and/or Ovintiv are unable to assert that such provisions should not apply, or is unable to comply with or negotiate waivers of those provisions,
the counterparties may exercise their rights and remedies under the agreements, including potentially terminating such agreements or seeking monetary
damages or, in certain situations, Ovintiv may be required to make an offer to purchase outstanding debt securities of its subsidiary Newfield. Even if
Encana is able to negotiate waivers, the counterparties may require a fee for such waivers or seek to renegotiate the agreements on terms less favorable
to Ovintiv.

Payments in connection with the exercise of Dissent Rights by Encana Shareholders may impact OvintivG€™:s financial resources.

Under the CBCA, Encana Shareholders who (i) do not vote in favor of the Reorganization Resolution, (ii) deliver to Encana a Dissent Notice,

(iii) continuously hold their Encana Common Shares through the Effective Time, and (iv) otherwise comply with the requirements and procedures of
Section 190 of the CBCA (as modified by the Interim Order and Plan of Arrangement), are entitled to receive payment in cash of the a€cefair valuea€[]
of their Encana Common Shares. Should a material number of Encana Shareholders exercise Dissent Rights, a substantial cash payment may be required
to be made to such Dissenting Shareholders that could have an adverse effect on Ovintiva€™s financial condition and cash resources if the
Reorganization is completed. It is a condition precedent to completion of the Reorganization that the time period for the exercise of any Dissent Rights
conferred upon Encana Shareholders in respect of the Reorganization shall have expired and Encana Shareholders shall not have exercised (or otherwise
be deemed to have exercised) Dissent Rights with respect to that number of Encana Common Shares that would make it inadvisable to proceed with the
implementation of the Reorganization, as determined by Encana in its sole discretion.

Enforcement of Rights Against Ovintiv in Canada may be limited.

Ovintiv will be located outside of Canada and, following the Effective Time, the majority of its directors, officers and experts are likely to reside outside
of Canada. Accordingly, it may not be possible for Ovintiv stockholders to effect service of process within Canada upon Ovintiv or the majority of its
directors, officers or experts, or to enforce judgments obtained in Canadian courts against Ovintiv or the majority of its directors, officers or experts.
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VOTING INFORMATION

Voting Shares and Principal Holders

As of the Record Date for the Meeting, [&—[]] Encana Common Shares and [&—{]] Encana Incentive Awards were outstanding. The Encana Common
Shares trade under the stock symbol 4€eeECA&€[] on the NYSE and the TSX.

As of the Record Date for the Meeting, the directors and executive officers of Encana had the right to vote approximately [A—[]] Encana Common
Shares, representing approximately [A—[]]% of the Encana Common Shares then outstanding and entitled to vote at the Meeting, and [&—{]] Encana
Incentive Awards.

For information regarding each person known by Encana to beneficially own 5% or more of the outstanding Encana Common Shares and information
regarding beneficial ownership of Encana Common Shares by directors and executive officers of Encana, see &€ceShare Ownership of Certain Beneficial
Owners and Management and Directors of Encanaa€[].

It is expected that each of the directors and executive officers of Encana will vote FOR the Reorganization Resolution.

Record Date and Entitlement to Vote

Each Encana Securityholder of record at the close of business on [&—{]], 2019, which is the Record Date of the Meeting, will be entitled to vote at the
Meeting the Encana Common Shares and Encana Incentive Awards registered in his or her name on that date. Each Encana Common Share and Encana
Incentive Award carries the right to one vote for the Reorganization Resolution and one vote on each other matter to be voted on at the Meeting.

Quorum

A quorum for the Meeting shall be at least two persons present in person, each being an Encana Shareholder or duly appointed proxyholder of such
Encana Shareholder, together holding at least 25% of the issued Encana Common Shares entitled to be voted at the Meeting.

Proxy Voting

The persons named in the form of proxy must vote or withhold from voting your Encana Common Shares or Encana Incentive Awards in accordance
with your instructions on the form of proxy. Signing the form of proxy gives authority to the persons named therein, each of whom is either a director or
officer of Encana, to vote your Encana Common Shares or Encana Incentive Awards at the Meeting in accordance with your voting instructions.

In the absence of such instructions, however, your Encana Common Shares or Encana Incentive Awards will be voted FOR the Reorganization
Resolution.

A proxy must be in writing and must be executed by you or by an attorney duly authorized in writing or, if the shareholder is a corporation or other legal
entity, by a duly authorized officer or attorney. A proxy may also be completed over the telephone or on the Internet. To be valid your proxy must be
received by our transfer agent, AST, at its Toronto office, at AST Trust Company (Canada), Proxy Department, P.O. Box 721, Agincourt, Ontario, M1S
0A1, no later than [&—{]] (Mountain Time) on [&—[]], 2020 or, if the Meeting is adjourned or postponed, at least 48 hours (excluding Saturdays,
Sundays and statutory holidays in Canada and the U.S.) before the time of the adjourned or postponed Meeting.

The persons named in the form of proxy will have discretionary authority with respect to amendments or variations to matters identified in the Notice of
Special Meeting and with respect to other matters that properly
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come before the Meeting. As of the date of this Proxy Statement/Prospectus, our management knows of no such amendment, variation or other matter
expected to come before the Meeting. If any other matters properly come before the Meeting, the persons named in the form of proxy will vote on them
in accordance with their best judgment.

Transfer Agent

You can contact AST, Encanad€™s transfer agent as follows: (i) by telephone at 1-866-580-7145 (toll-free in North America) or 1-416-682-3863
(outside of North America); (ii) on the Internet at www.astfinancial.com/ca-en; or (iii) by mail at AST Trust Company (Canada), P.O. Box 700, Station
B, Montreal, QC H3B 3K3.

Registered Shareholder and Encana Incentive Awardholder Voting

You are a registered Encana Shareholder if your name appears on your share certificate or your Direct Registration (DRS) confirmation.

How to Vote

If you are eligible to vote and you are a registered Encana Shareholder or Encana Incentive Awardholder, you can vote your Encana Common Shares or
Encana Incentive Awards in person at the Meeting or by proxy, as explained below. Voting by proxy is the easiest way to vote your Encana Common
Shares or Encana Incentive Awards.

Voting by Proxy

Below are the different ways in which you can give your instructions, details of which are found in the proxy form accompanying this Proxy
Statement/Prospectus.

a€ Internet: Visit www.astvotemyproxy.com and follow the instructions. You will need your 13-digit control number which can be found on the back
¢  of your form of proxy.

a€ Telephone: Call 1-888-489-5760 from a touch-tone phone and follow the voice instructions. You will need your 13-digit control number on the
¢ back of the proxy form. You cannot appoint a proxyholder via the telephone voting system.

a€ Mail: Complete, sign and date your proxy form and return it in the business-reply envelope included in your package.

a€ Fax: Complete, sign and date your proxy form and fax both sides of the proxy form to 1-866-781-3111 (toll free in North America) or
¢ 1-416-368-2502 (outside of North America).

At any time, AST may cease to provide telephone and Internet voting, in which case registered Encana Shareholders and Encana Incentive
Awardholders can elect to vote by mail or by fax, as described above.

The persons named in the enclosed form of proxy are either directors or officers of Encana. Please see &€ceVoting Information G€“ Proxy Votinga€[]
above. You have the right to appoint some other person of your choice, who need not be an Encana Shareholder, director or officer, to attend
and act on your behalf at the Meeting. If you wish to do so, please strike out the printed names appearing on the form of proxy and insert the name of
your chosen proxyholder in the space provided on the form of proxy. If you decide to vote by telephone or by the Internet, you cannot appoint a person
to vote your Encana Common Shares or Encana Incentive Awards other than our directors or officers whose printed names appear on the form of proxy.
It is important to ensure that any other person you appoint as proxy is attending the Meeting and is aware that his or her appointment has been made to
vote your Encana Common Shares or Encana Incentive Awards.
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Voting in Person

If you wish to vote in person, you do not need to complete or return your form of proxy. On the day of the Meeting you will have to present yourself to a
representative of AST at the registration table. Your vote will be taken and counted at the Meeting.

All attendees will be asked to present a valid government-issued photo identification, such as a drivera€™s license or passport. The name on your photo
identification will be verified against the list of Encana Securityholders of record as of the Record Date prior to your being admitted to the Meeting. If
you do not have valid photo identification and we are unable to verify your ownership of Encana Common Shares or Encana Incentive Awards as of the
Record Date, you will not be admitted into the Meeting. In order to expedite admission to the Meeting, you are encouraged to register in advance, by
contacting AST at AST Trust Company (Canada), Proxy Department, P.O. Box 721, Agincourt, Ontario, M1S 0A1. Please include the following in your
request: your name and complete mailing address; the name(s) of any immediate family member(s) who will accompany you; and proof that you own
Encana Common Shares or Encana Incentive Awards.

Deadline for Voting

Your duly completed form of proxy must be received by our transfer agent, AST, or you must vote by Internet or by telephone or by fax no later than [a
—] (Mountain Time) on [a—{]], 2020 or if the Meeting is adjourned or postponed, by no later than 48 hours (excluding Saturdays, Sundays and
statutory holidays in Canada and the U.S.) before the Meeting resumes.

Revoking your Proxy

As a registered Encana Shareholder or Encana Incentive Awardholder, if you vote by proxy, you may revoke it by timely voting again in any manner (on
the Internet, or by telephone, mail or fax), or by depositing an instrument in writing (which includes another form of proxy with a later date) executed by
you or by your attorney authorized in writing at the office of the Corporate Secretary, Encana Corporation, 500 Centre Street S.E., Calgary, Alberta, T2G
1A6, at any time up to and including the last Business Day preceding the date of the Meeting (or any adjournment or postponement, if the Meeting is
adjourned or postponed), or by depositing it with the Chairman of the Meeting before the Meeting starts or, following any adjournment or
postponement, before the Meeting continues. A registered Encana Shareholder or Encana Incentive Awardholder may also revoke a proxy in any other
manner permitted by law. In addition, participation in person in a vote by ballot at the Meeting will automatically revoke any proxy previously given by
you in respect of business covered by that vote.

Beneficial Shareholder Voting

You are a beneficial Encana Shareholder if your Encana Common Shares are held in a nomineea€™s name such as a bank, trust company, securities
broker or other nominee. Typically, the form of proxy or voting instruction form sent or to be sent by your nominee indicates whether you are a
beneficial Encana Shareholder. Generally, without specific instructions, brokers and their agents or nominees are prohibited from voting shares for their
client.

How to Vote

If you are eligible to vote and you are a beneficial Encana Shareholder, you can vote your Encana Common Shares in person at the Meeting or by voting
instructions, as explained below. Voting by providing voting instructions is the easiest way to vote your Encana Common Shares.

Voting Instructions

Your nominee is required to seek voting instructions from you in advance of the Meeting. Accordingly, you will receive, or have already received, a
request for voting instructions or a form of proxy for the number of Encana Common Shares held by you.
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Each nominee has its own procedures, which you should carefully follow to ensure that your Encana Common Shares are voted at the Meeting. These
procedures generally allow voting in person or by proxy (telephone, fax, mail or Internet). Beneficial Encana Shareholders should contact their nominee
for instructions in this regard.

Whether or not you attend the Meeting, you can appoint someone else to attend and vote as your proxyholder. To do this, please follow the
procedures of your nominee carefully. The persons already named in the form of proxy are either directors or officers of Encana. Please see a€ceVoting
Information &€“ Proxy Votinga€[] above. It is important to ensure that any other person you appoint as proxy is either attending the Meeting in person
or returning a proxy reflecting your instructions and is aware that his or her appointment has been made to vote your Encana Common Shares.

Voting in Person

If you wish to vote in person at the Meeting, insert your own name in the space provided on the request for voting instructions or form of proxy to
appoint yourself as proxyholder and follow the instructions of your nominee.

Beneficial Encana Shareholders who instruct their nominee to appoint themselves as proxyholders must, at the Meeting, present themselves as such to a
representative of AST. Do not otherwise complete the form of proxy sent to you as your vote will be taken and counted at the Meeting.

All attendees will be asked to present a valid government-issued photo identification, such as a drivera€™s license or passport, together with proof of
ownership. Please follow the instructions of your nominee to obtain proof of ownership as of the Record Date. If you do not have valid photo
identification and we are unable to verify your ownership of Encana Common Shares as of the Record Date, you will not be admitted into the Meeting.
In order to expedite admission to the Meeting, you are encouraged to register in advance, by contacting AST Trust Company (Canada), Proxy
Department, P.O. Box 721, Agincourt, Ontario, M1S 0A1. Please include the following in your request: your name and complete mailing address; the
name(s) of any immediate family member(s) who will accompany you; and proof that you own Encana Common Shares.

Deadline for Voting

If voting by voting instructions, your nominee must receive your voting instructions in sufficient time for your nominee to act on them. Every nominee
has its own procedures which you should carefully follow to ensure that your Encana Common Shares are voted at the Meeting. For your vote to count it
must be received by our transfer agent, AST, no later than [4&—[]] (Mountain Time) on [&—{]], 2020, or if the Meeting is adjourned or postponed, by no
later than 48 hours (excluding Saturdays, Sundays and statutory holidays in Canada and the U.S.) before the Meeting resumes.

Revoking Voting Instructions

To revoke your voting instructions, follow the procedures provided by your nominee.
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THE REORGANIZATION

Background to the Reorganization

As part of the ongoing assessment of our business, the Encana Board monitors capital market trends and investor sentiment, hearing regularly from
management and external advisors on opportunities to enhance shareholder value. Over the past several years, the increasing flow of capital into passive
investment funds was identified by the Encana Board as an emerging trend warranting further study. As part of the successful acquisition of Newfield,
we examined in detail the composition of Newfielda€™s stockholder base, noting Newfielda€™s significantly larger passive investor stockholder base
as well as its inclusion in the S&P 500 as compared to Encana. Following our acquisition of Newfield in February 2019, the Encana Board directed
management to review in detail the drivers of this distinct difference, how our passive investor shareholder base compared to our peers and what could
be done to ensure we had the opportunity to attract capital from the broadest group of potential investors.

With the assistance of financial advisors, management reviewed the continued growth of passive investment funds in U.S. capital markets and observed
that, like our Canadian peers, Encana had a lower level of passive investment holdings compared to our U.S. peers. Having noted this difference,
management considered whether, among other things, being a Canadian company limited our ability to attract and retain capital, particularly given that
certain U.S. institutional investors could only allocate a portion of their capital to investments in securities of non-U.S. companies. As part of its review,
management also considered whether the perceived disconnect in our valuation as compared to our U.S. peers was due, in part, to an inability to access
certain pools of passive investment capital in the U.S.

On July 29 and 30, 2019, at the Encana Boarda€™s annual strategy session, the Encana Board received presentations from Canadian and U.S. financial
advisors on the direction of capital markets generally and our market positioning more specifically. As part of its review, the Encana Board discussed
key drivers to enhance long-term value for our shareholders, the perceived disconnect of our valuation relative to peers and certain macro-economic
trends. Management presented the Encana Board with potential opportunities to enhance shareholder value over the long term, including how becoming
a U.S. company could raise our profile and marketability in the U.S. and allow us to gain exposure to a growing pool of U.S. passive investment funds.
The Encana Board noted that, despite the majority of our operations and shareholders being located in the U.S., and the fact that a substantial majority of
our trading volume occurs in U.S. markets, because we are domiciled in Canada, certain passive U.S. investors may not be able to invest in Encana
Common Shares, particularly if U.S. stock market indices excluded securities of foreign companies. Following a review of the passive ownership levels
of our U.S. peers, the Encana Board concluded that the failure to attract and retain passive investment capital could adversely affect our market
competitiveness and shareholder value. The Encana Board directed management to review the cost of a potential domicile change and to continue
additional work to analyze the merits and risks of Encana transitioning to a U.S. company, as well as associated corporate governance and capital
structure changes, in order to better reflect our substantial presence in the United States. The Encana Board further requested that management consider
a potential rebranding to occur concurrently with the potential U.S. domestication in order to better articulate our culture and long-term strategic vision
for the company.

On October 18, 2019, management discussed with the Encana Board the merits of rebranding the company concurrent with a U.S. domestication,
concluding that a new brand would create a strong identity and reflect the extent of cultural change that had occurred within the organization over the
past several years. Management advised the Encana Board that an experienced creative agency was engaged to advise on a rigorous and creative process
and that, as part of the process, a selection of employees representing different levels of management, locations, professional backgrounds, age groups
and tenure were interviewed on culture and vision of the company. With input from a cross-section of employees, the creative agency reviewed themes,
corporate brand positioning and cultural fit with the Encana Board. The Encana Board discussed the brand platform, the branda€™s fit for us today and
in the future, and its reflection of our long-term strategic vision. Following the discussion, the Encana Board directed management to incorporate plans
to re-brand the company in conjunction with finalizing plans for the Reorganization.
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On October 30, 2019, management reviewed with the Encana Board their conclusions regarding U.S. domestication and how it could raise our profile
and marketability with U.S. investors, assist us in attracting capital and improve our competitiveness relative to our peers. At the meeting, the Encana
Board discussed the potential benefits and risks of the Reorganization, and the anticipated response from key stakeholders as a result of such changes.
The Encana Board reviewed the plan for the Reorganization and the execution of the Arrangement and Reorganization Agreement, which would include
a change of the corporate name to 4€ceOvintiv Inc.,a€[] a consolidation of the Encana Common Shares on the basis of one post-consolidation share for
each five pre-consolidation shares and the U.S. Domestication. Following extensive discussion of the key considerations of the Reorganization,
including those noted under &€ceThe Reorganization GE“ Reasons for the Reorganizationa€[], and after consulting with management and receiving
information provided to management by financial, tax and legal advisors, the Encana Board unanimously determined that the Reorganization is in the
best interests of Encana and is fair and reasonable, unanimously approved proceeding with the Reorganization and unanimously recommended that
Encana Securityholders vote in favor of the Reorganization Resolution.

On October 31, 2019, prior to the opening of trading on the TSX and the NYSE, Encana issued a news release announcing the Reorganization, including
the U.S. Domestication.

Recommendation of the Encana Board

At its meeting held on October 30, 2019, after careful consideration of, among other things, the advice of management and after considering information
provided to management by our financial, tax, accounting and legal advisors and such other matters considered relevant, the Encana Board unanimously
determined that the Reorganization (including the Plan of Arrangement and the transactions to be completed as soon as practicable following the
Arrangement as set forth in the Arrangement and Reorganization Agreement) is in the best interests of Encana and is fair and reasonable. Accordingly,
the Encana Board unanimously recommends that Encana Securityholders vote FOR the Reorganization Resolution.

Reasons for the Reorganization

The U.S. Domestication is the key reason for Encana proposing the Reorganization, which also includes the adoption of a new corporate name, being
a€ceOvintiv Inc.,a€[] and the Share Consolidation. The Encana Board, in unanimously determining that the Reorganization (including the Plan of
Arrangement and the transactions to be completed as soon as practicable following the Arrangement as set forth in the Arrangement and Reorganization
Agreement) is in the best interests of Encana and is fair and reasonable, and in recommending that Encana Securityholders vote in favor of the
Reorganization Resolution, considered and relied upon a number of factors, including, among other things, the following:

a€ Shareholder Value &€“ The Encana Board believes that the opportunity to enhance long-term value for shareholders will be greater as a U.S.

¢  company than as a Canadian company. Despite significantly and strategically repositioning our multi-basin portfolio in North Americaa€™s top
liquids-rich basins while constantly innovating to drive quality returns and corporate financial performance, the Encana Board believes our
valuation continues to be disconnected from our U.S. peers. This is due, in part, to our inability to access certain pools of capital in the United
States that are limited in investing in securities of foreign companies. We believe as a U.S. company, we may be able to attract deeper and growing
pools of passive investment capital in the U.S., particularly when our shares are able to be included in U.S. stock market indices and other
investment vehicles that only include securities of U.S.-domiciled companies. If we are able to be included into such indices and other investment
vehicles, we anticipate being able to increase the aggregate holdings of our shares by passive and index investors as public data suggests our U.S.
peers have approximately 20% more passive and index ownership than we do. The Encana Board believes the Reorganization will strengthen our
profile and marketability among U.S. investors and help capture the value we deeply believe exists within our company.
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a€
¢

A Transformed Enterprise a€“ We believe the company is uniquely positioned in the exploration and production industry, with our abilities to
generate free cash flow, return cash to shareholders and provide industry-competitive liquids growth from our multi-basin portfolio of assets in
North America. We have strong connections to the United States, including (i) over 80% of our 2019 capital investments being made in the U.S.,
(ii) being listed on the NYSE, (iii) having a majority of our operations, employees and shareholders located in the U.S., and (iv) complying with
SEC reporting requirements as a U.S. domestic issuer. Despite this, we do not believe we are perceived as a company with a substantial U.S.
presence, but as a Canadian company with some U.S. operations. The Encana Board believes that by not being recognized among our U.S. peer
group, we may be prevented from maximizing certain opportunities and relationships with our U.S. stakeholders. Through the Reorganization, we
will unambiguously establish ourselves as a U.S.-based company, which the Encana Board believes will level the playing field with our principal
competitors, most of which are U.S.-based companies.

New Corporate Name a€“ Adopting a new corporate name reflects our transformation and articulates our vision for the future 4€“ to make
modern life possible for all. Today, we are a leader in the next generation of oil and gas exploration and production companies working to improve
lives and driving progress a€“ not just in the communities where we operate, but for everyone. 4€eOvintiva€[] stands for our commitment to
deliver unmatched value through continuous innovation, while our new logo symbolizes the human connection made possible by the safe, reliable
and affordable energy we produce. Through focused innovation, we are able to bring together the brightest minds, operating excellence and
emerging technologies to create industry-leading improvements 