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Forward Looking Statements

This presentation contains certain forwardi looking information and statements within the meaning of applicable securities laws. The use of any of the words "expect", "anticipate”, "continue”, "estimate”, "may", "will",

"project”, "should", "believe", "plans”, " i n t efinfdosrfieandasamilad expressions are intended to identify forward-looking information or statements. In particular, but without limiting the forgoing, this presentation contains
forward-looking information and statements pertaining to the following: C r e w2019 budget; the volumes and estimated value of Crew's oil and gas reserves; resource estimates and volumes in respect of Cr e viMrney
lands in northeast British Columbia ( i N E BtBedvplume and product mix of Crew's oil and gas production; production estimates including 2019 forecast average production and 2019 production per share growth; the
recognition of significant resources in the Montney region of NEBC; future oil and natural gas prices and Crew's commodity risk management programs; future liquidity and financial capacity; anticipated credit facility draws
in 2019; future results from operations and operating metrics; forecast 2019 net debt; forecast 2019 free cash flow and cash flow estimates; year end net debt; forecast net debt to annualized Q4 cash flow; future costs,
expenses and royalty rates; future interest costs; the exchange rate between the $US and $Cdn; all forecasts and assumptions in the slide /2019 Capex Program and F o r e ¢ fataré development, exploration, acquisition
and development activities, infrastructure build out and related capital expenditures and the timing thereof; the amount and timing of capital projects; operating costs; the total future capital associated with development of
reserves and resources; methods of funding our capital program including possible non-core asset divestitures; and forecast reductions in well costs and operating expenses. In this presentation reference is made to the
Company's long range Montney growth scenario and economic analysis. All information derived therefrom are not estimates or forecasts of metrics that may actually be achieved. Such information reflects internal
projections used by management for the purposes of making capital investment decisions and for internal long range planning and budget preparation. Accordingly, undue reliance should not be placed on same.

The recovery, reserve and resources estimates of Crew's reserves and resources provided herein are estimates only and there is no guarantee that the estimated reserves or resources with be recovered. In addition,
forward-looking statements or information are based on a number of material factors, expectations or assumptions of Crew which have been used to develop such statements and information but which may prove to be
incorrect. Although Crew believes that the expectations reflected in such forward-looking statements or information are reasonable, undue reliance should not be placed on forward-looking statements because Crew can
give no assurance that such expectations will prove to be correct. In addition to other factors and assumptions which may be identified herein, assumptions have been made regarding, among other things: the impact of
increasing competition; the general stability of the economic and political environment in which Crew operates; the timely receipt of any required regulatory approvals; the ability of Crew to obtain qualified staff, equipment
and services in a timely and cost efficient manner; drilling results; the ability of the operator of the projects in which Crew has an interest in to operate the field in a safe, efficient and effective manner; the ability of Crew to
obtain financing on acceptable terms; field production rates and decline rates; the ability to replace and expand oil and natural gas reserves through acquisition, development and exploration; risks associated with the
degree of certainty in resource assessments; the timing and cost of pipeline, storage and facility construction and expansion and the ability of Crew to secure adequate product transportation; future commodity prices;
currency, exchange and interest rates; regulatory framework regarding royalties, taxes and environmental matters in the jurisdictions in which Crew operates; and the ability of Crew to successfully market its oil and natural
gas products. There are a number of assumptions associated with the potential of resource volumes assigned to lands evaluated in Crew's Montney area of operations in NEBC, including the quality of the Montney
reservoir, future drilling programs and the funding thereof, continued performance from existing wells and performance of new wells, the growth of infrastructure, well density per section and recovery factors and discovery
and development of the lands evaluated in Crew's Montney area of operations in NEBC necessarily involves known and unknown risks and uncertainties, including those identified in this presentation and including the
business risks discussed in Crew's annual and quarterly MD&A and other continuous disclosure documents.

Cr e w2018 budget guidance and related targets and forecasts disclosed herein are best estimates based on certain assumptions including, without limitation, operating results, known fiscal regimes, commodity prices and
risk management contracts and will be regularly monitored by management. Our objective will be to proactively manage our capital program as it relates to operational success and fluctuating commodity prices with a
priority to maintain financial flexibility and achieve our production guidance. Crew will closely monitor the budget and financial situation throughout the year to assess market conditions and will quickly adjust budget levels or
pace of development in accordance with commodity prices and available funds from operations.

The forward-looking information and statements included in this presentation are not guarantees of future performance and should not be unduly relied upon. Such information and statements; including the assumptions
made in respect thereof, involve known and unknown risks, uncertainties and other factors that may cause actual results or events to defer materially from those anticipated in such forward-looking information or statements
including, without limitation: changes in commodity prices; the potential for variation in the quality of the Montney formation; changes in the demand for or supply of Crew's products; unanticipated operating results or
production declines; changes in tax or environmental laws, royalty rates or other regulatory matters; changes in development plans of Crew or by third party operators of Crew's properties, increased debt levels or debt
service requirements; inaccurate estimation of Crew's oil and gas reserve and resource volumes; limited, unfavourable or a lack of access to capital markets; increased costs; a lack of inadequate insurance coverage; the
impact of competitors; and certain other risks detailed from time-to-time in Crew's public disclosure documents, (including, without limitation, those risks identified in this presentation and Crew's Annual Information Form).

The forward-looking information and statements contained in this presentation speak only as of the date of this presentation, and Crew does not assume any obligation to publicly update or revise any of the included
forward-looking statements or information, whether as a result of new information, future events or otherwise, except as may be required by applicable securities laws.
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NonlFRS Measures

Funds from Operations and Adjusted Funds Flow

One of the benchmarks Crew uses to evaluate its performance is funds from operations and adjusted funds flow. Funds from operations and adjusted funds flow are measures not defined in IFRS but are commonly used in the oil and gas
industry. Funds from operations represents cash provided by operating activities before changes in operating non-cash working capital and accretion of deferred financing costs. Adjusted funds flow represents funds from operations
before decommissioning obligations settled. The Company considers these metrics as key measures that demonstrate the ability of the C o mp a rcgnfinsing operations to generate the cash flow necessary to maintain production at
current levels and fund future growth through capital investment and to service and repay debt. Management believes that such measures provide an insightful assessment of the Company's operations on a continuing basis by
eliminating certain non-cash charges and actual settlements of decommissioning obligations, the timing of which is discretionary. Funds from operations and adjusted funds flow should not be considered as an alternative to or more
meaningful than cash provided by operating activities as determined in accordance with IFRS as an indicator of the C o mp a rpgrformance. Cr e vdétermination of funds from operations and adjusted funds flow may not be comparable
to that reported by other companies. Crew also presents adjusted funds flow per share whereby per share amounts are calculated using weighted average shares outstanding consistent with the calculation of income per share.

The following table reconciles C r e ved@sk provided by operating activities to funds from operations and adjusted funds flow:

Three months Three months Six months Six months

($ thousands) endedJune 302019 endedJune 302018 endedJune 302019 endedJune 302018
Cash provided by operating activities 40,879 31,304 51,412 47,189
Change in operating necash working capital (18,973) (9,463) (5,254) 693
Accretion of deferred financing costs (246) (259) (491) (518)
Funds from operations 21,660 21,582 45,667 47,364
Decommissioning obligations settled 853 222 2,617 813
Adjusted funds flow 22,513 21,804 48,284 48,177

Operating Netback and Field Operating Netback

Management uses certain industry benchmarks such as operating netback to analyze financial and operating performance. This benchmark as presented does not have any standardized meaning prescribed by IFRS, and therefore may
not be comparable with the calculation of similar measures for other entities. Operating netback equals petroleum and natural gas sales including realized gains and losses on commodity related derivative financial instruments, marketing
income, less royalties, net operating costs and transportation costs calculated on a boe basis. Management considers operating netback an important measure to evaluate its operational performance as it demonstrates its field level
profitability relative to current commodity prices. The calculation of C r e wéttsacks can be seen in the section entitted i Op e r Ale t h gaf € s & wndst recent year ended and quarterly MD&A.

Working Capital and Net Debt

The Company closely monitors its capital structure with a goal of maintaining a strong financial position in order to fund current operations and the future growth of the Company. Crew monitors working capital and net debt as part of its
capital structure. Working capital and net debt do not have a standardized meaning prescribed by IFRS and, therefore, may not be comparable with the calculation of similar measures for other entities.

The following tables outline C r e vedlcailation of working capital and net debt:

_($ thousands) June 302019 December 31, 2018
Current assets 31,880 78,904
Current liabilities (35,947) (58,538)
Derivative financial instruments (5,586) (8,382)
Working capital (deficiency) surplus (9,653) 11,984

_($ thousands) June 302019 December 31, 2018
Bank loan (48,398) (59,904)
Senior unsecured notes (295,376) (294,885)
Working capital (deficiency) surplus (9,653) 11,984
Net debt (353,427) (342,805)
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ABOUT CREW (TSX: CR) criw
Liquidsfocused, NE BC Montney producer

A Large, contiguous land base with a material resource >16 billion boe®

A Access to diversified markets with operated and growing infrastructure footprint, increasing liquids production &
higher heat content gas yields a premium price

A Current infrastructure supports growth to over 40,000 boe/d
A Material leverage to condensate; a 1,000 bbls/d increase drives AFF increase of >25%®
A Significant officer & director ownership; 50 % o f tGur2@ shdreholders are insiders®

CAPITAL STRUCTURE SNAPSHOT millions INVESTMENT ATTRIBUTES
Basic shares outstanding 156.2 V  280,000+net acres in the Montney
Market capitalization @ $0.60/share $94 V' 36% higher condensate volumes: wmdgp 2 &5 NJ
Long term debt as at June 30, 2019:
cenior unsecured notes due 20246 $205 V 411 MM boe of reserves (2018)=2.7 DOEof reserves / share
Bank debt + working capital $58 V  275+mmcfid longterm takeaway capacity to diverse markets
Enterprise value $447 V  $2.5 billionNpy, BT value (2018)

) Based on independent resource evaluation effective December 31, 2016. Reflects Total Petroleum Initially in Place. See Appendix for details of the Resource Evaluation.
) Non-IFRS Measure. See 2019 estimates and sensitivities in appendix for assumptions used to arrive at amount.
3) As at Aug 26, 2019; Source: SEDI, BD Corporate.
) Net of deferred financing costs of $5 million.
) Reflects 2P reserves based on independent reserves evaluation effective December 31, 2018.
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LOW COST PRODUCTION & RESERVES ADDITIONS ﬂv
At a low cost

P+P Reserves @ (MMBOE) Montney Organic Production Growth @ (BOE/D) F%CUS on
450 m Liquid bbl m Condensate bopd  mLight Oil bopd condensate
= (;gglmsb?: ° 411.0 22,000 NGLs bopd m Natural Gas boepd
400 370.2 20,000
350 323.9 18,000 I e
300 16,000
246.5 14,000
220 12,000 .
200 10,000
150 8,000
6,000
100 4,000
50 2,000
0 )
2015 2016 2017 2018 2015 2016 2017 2018
3 Year Average F&D (D)) =3 Year 1P F&D F&D Reserve Recycle Ratios (V)4 -;E Eecyc:e
m3 Year 2P F&D | o Recycle
4.0
50 o $7.39 $7.48 27 30 -
2 $8 $6.50 $5.92 ) $5.87 3.0 : o 2.5 23
S %6 2.0 '
$4 Lo
$2
$0 0.0
2016 2017 2018 2016 2017 2018
(1) Based on Crewds annual year end independent reserves ev @)I u AlF&Dfiguges include change in future development capital.

2) Reflects production from Greater Septimus, Tower & Groundbirch. See Appendix for definitions and methodology for calculation of F&D and F&D recycle ratio.
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CONDENSATE PRODUCTION GROWTH ‘ﬂ"
Material leverage to condensate: a 1,000 bbls/d increase drives AFF

increaseof >25%"

Crew Condensate Volume & Value Western Canada Condensate
Continues to Increase Market Supply vs Demand ©)
A UCR 1P 2018 condensate reserves +30% vs 2017@) A Oil sands demand is 640 mbbl/d, Canadian supply
A UCR Area 2P NPV,,= $774.1MM (based on 14 sections)® is 450 mbbl/d = US imports of 190 mbbl/d
3000 Annual Average Condensate Production (bbls/d) 850 1
2550 800 1
750 -
2500 2380 _—4 700 - mmmm Demand (Blending)
2048 B 650 1 Supply (WCSB Production)
1938 600 1
2000 - 550 -
500 -
1387 T 450 -
3 1500 ; S 400 -
= S 350
1000 B— 250 -
914 200 1
150 A
500 100
*Forecast annual 50
average 0
0 22 NRI NS5 R39 NN NSRS
2013 2014 2015 2016 2017 2018 2019* 992229 8888288988888888_888°8°%
E;; goan-leeRi Messﬁre.csfeez\?vls :S“m;;escagdn?gnesnr‘vnle; T ,appe;%‘xlfoé aszu:p;nznzulsed;osrgvye atgmrloSm- independent reserve (53) e %08“?58' aPette‘rsé&é:Q. Limited estimates, AER, geoSCOUT, and company reports
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SIGNIFICANT LAND POSITION (ﬂv

Acreageorospectivity& land value affords material optionality
Montney (2007) Montney (2010) Montney (2019)
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Value Production

Date AreaDivested ($mm) (boe/d)

Apr 2010 Edson (Cardium) $12€ 1,70C

Crew has sold ~$736 MM of assets Dec 2012 Kobes (Montney) $108 625
. Aug 2014 Princess $15C 3,65C 259,23(
sell additional assets to further Sep 2015 Heavy OiPackage $50 225 11.67C
support our Montney development May 2017 Goose(Montney) $49 0 18,40(
Mar 2018 Heavy OiPackage $10 0 882
1H 2019 NonCore (Montney) $21 0 5,29¢
TOTAL $736 13,20 597,28(
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OVER 100 TCFE OF TPIIP* ON CREW LANDS critw
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Montney is a siltstone, not a shale (*Total Petroleum Initially In Place)
r‘ .f;:f'-'-,. ’ | u = _ | Montney Attributes:
. ™ ' " L

A Exceptionally thick: up to 1,000 feet

(5]

m t a

in I | A Permeability 20 - 80x greater than comparable
: 0 resource plays in North America

}! :-.::-l

" Flatrock

g A Excellent fracability

) _! A Lowest royalty regime in North America
u

West !"_‘ i
B ” Septimus =

435 netsedions

258 Wwet Gas Sections

J 116 oil/ Condensate Sections
1 Dry Gas Sections
. Crew Energy Inc. . ConocoPhillips Leucrotta . Progress . Tourmaline 6 y

Arc Resources Encana . Painted Pony Sanling Broker Lands

CNRL Fireweed . Pengrowth Shell Other Leaseholders

Canbriam . Kelt Primavera Storm . Freehold Lands

Only13%of Cr ewds Upp e% dioowdr Mantpey mndsihave reserves assigned

Source: RBC Capital Markets September 2018
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CREW MONTNEY NSTRATI GRAPHI G’r—&‘g'l

2 HZ Wells 4 HZ Wells 4 HZ Wells 94 HZ Wells 77 HZ Wells 10 HZ Wells
£ West Portage £ Groundbirch £ Attachie A West Septimus £ Septimus &  Tower Doig
g 9 = — —— >
. 1 AA P 23 7 g
T~ _— = 5
N '-'-"’//A:/ — N 42 3
- RAe — - 64 , g
3 B 2 9 — -Y_
i L l
2
. Upper Montne
—C g3 Urp y e )
) &
T~ Lower Montney S,
e — 3 £
* S T :
Monias High _ o N - g
A 191 crew HZ wells
drilled to Q2, 2019
i\( Developed Offsetting Intervals Belloy

A Crew recognizes four major clinoform units in the Upper Montney (AA, A, B, C)

A The majority of Crew horizontals (70%) have been drilledinthe i Bo ¢l i nof or m

A The fiLower B0 and fe6santiadyundnlled or ms are stil/l

A The Lower Montney unit also has excellent prospectivity, especially at Septimus, Tower and Attachie
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$/lateral metre

OPTIMIZING DRILLING PERFORMANCE créw

$1,200

$1,000

$800

$600

$400

$200

$0

Cost per Lateral Length Continues to Improve

2016

2017

2018

$ 5%

2016-2019

2019

www.crewenergy.com

Depth (metres)

0
500
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1500
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3500
4000
4500
5000
5500

Drilling Days vs Depth

Days
4 8 12 16

2019 vs 2016/2017

464%

Increased lateral length

e 2016 ) (17 e 7018 e 2019




UCR COMPLETION EVOLUTION

Positive early results

Previous Design i 7-30 Pad

The total depth to (and thickness of) the Montney is
not illustrated to scale

New Design i 15-20 Pad

o Do o P>

Open-hole ball drop
Slickwater fluid

1,6001 2,000m lateral length
400m interwell spacing

Plug & perf completions
Slickwater and hybrid test
2,500-2,700m lateral length

250m interwell spacing

Cluster spacing trial, microseismic

o Do Do o o P>

points

créw

energy inc.

West Septimus UCR 15 -20 Pad®@®)

260,000
240,000
T 220,000
=
2 200,000
E A D15-20 - 43% condensate
S 180,000 A C15-20 - 42% condensate
9 A B15-20 - 37% condensate
& 160,000 A A15-20 - 35% condensate
[ 1 1 1 1 T T T
2 140,000
8
>
E 120,000
o
$ 100,000
T
E
= 80,000
1]
60,000
40,000
20,000
) Excludes initial clean up. i
o T T
0 20 40 60 80 100 120 140 160 180 200 220 240 260 280 300 320 340 360
e A15-20 Sales e B15-20 Sales e C15-20 Sales e [)15-20 Sales

Four fold increase in fracture initiation

Days on Production

(2) Short-term production rates may not necessarily be indicative of long-term performance or ultimate recovery.
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ULTRA CONDENSATE-RI CH ( AUCRo0O) AR E‘%&l"

Focus at Greater Septimus

> Focus on UCR development
T _ > Condensate ratios of 75 - 250 bbls/mmcf in area
: ; > 520 IRR at flat US$2.40/MMBtu NYMEX &

249 bbls/d condy, 59 bbls/d NGLs,
Crew 15-20 Pad (2018/19)

152 bbls/mmcf CGR 5 wells completed
vl US$52/bbl

0138 @ $4.0mm

480 bbls/d condy, 126 bbls/d NGLs
171 bbls/mmcf CGR

Tier 1 ERH NPV, per ERH well@

locations®

B ‘ ’ $552MM

""""""""" Of wval ue $44/MMEVe wo s

Crew 4-21 Pad (2019)
6 wells completed

6B06 zaverage IR9O: 11,042 boe/d
295 bbls/d condy, 130 bbls/d NGLs, "
> 82 bbls/mmcf CGR 8 1 1 m
—— » , A MMbee: 0

: Reserves/well Condensate
I
Crew Montney B Zone Locations
Crew Montney C Zone Well 1) Reflects potential drilling opportunities comprised of proved locations, probable locations and
Crew Montney Drilled Wells unbookedl ocati ons. See ADrilling Locationso in App
Crew M A 1 (2) Assumptions: Based on Sprouled6s year end 2018 2
rew Montney Acreage of US$2.40/MMBtu NYMEX; US$52.00/bbl WTI, $0.75 F/X
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WEST SEPTIMUS: ULTRA CONDENSATE -RICH ‘ﬂ"
Compelling IRRs and robust NPVs of ERH wells support continued developmi
with low gas prices

Rate of Return Sensitivities ) to WTI Pricing (US$/bbl) Natural Gas: US$2.40/MMBtu NYMEX,
120 FX: $0.75
108%
IRR WTI Assumption US$/bbl  $40 $50 $60 $70

100
Rate of Return @

(o]
o

<
< Liquids-Rich Area 10%  15% = 20%  25%
5 . 57%
x IRR Transition Zone  16% 27% 40% 57%
o
g 40 | d h
S Ultra Condensate-Ric
o 0, 0, 0, 0,
25% (ARUCRO) 28% 47% 73% 108%
20 IRR
NPV,,® ($MM)
0 Liquids-Rich Area  $0.02 $0.44 $0.86 $1.3
35 40 45 50 55 60 65 70
Oil Price (USD/bbl) Transition Zone  $0.9 $2.1 $3.3 $4.4
—— Liquids Rich Area = Transition Zone Long UCR @
UCR Area $2.1 $3.7 $5.3 $6.9
Average 20 to <75 75 to 200 >200
IP Condensate bbls/ mmcf bbls/mmcf bbls/mmcf

Gas Ratios:

(1) See Appendix for table with input assumptions and definitions.
2) UCR wells increased lateral well length from 1,800m to 2,400m
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STABLE PRODUCTION BASE ‘ﬂ"
Field operating netba¢k> Capex at Septimus

$4.49 $5.00 Septimus Gas Production
' 60,000
~$UMM
$90 ) ) $4.00
$80 6 1166 Iexceeds capex ;
- : ! ~12% annualized
roviding funding for UCR growth
$70 p g 9 9 4300 40,000
s $60 : \ =)
& $50 $2.16 $2.16 < 30,000
o $1.50 $1.60 $200
$40 - ' 20,000
$30
$20 $1.00 10,000
$10
$- ] m 0
3 Nov 2017 Nov 2018 Nov 2019 Nov 2020 Nov 202
2013 2014 2015 2016 2017 2018 2019 :
Forecast?; Histori .
) L e istorical Production e a» = [orecast
AECO Gas Price %) m Field operating netback m Capéx
1) Price deck for field operating netback forecast: Cal 619 uses forecast price deck outlined on slide 24.
) Assumes average capital with infrastructure capital excluded.
) Septimus 2017 capital excludes line loop for West Septimus debottlenecking.
4) Field operating netback is a Non-IFRS measure; See Non-IFRS Measures on the Cautionary Statements slide
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STRATEGICALLY POSITIONED LAND BASE

NE BC Montney assets are ideally situated for export

Uniquely positioned
land base with direct access to

3 existing export pipelines,
potential LNG exports &
rail transportation

Map source: Desjardins Securities
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