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2 

Forward Looking Statements / Non-GAAP Financial Measures 

 

General ï The information contained in this presentation does not purport to be allȤinclusive or to contain all information that prospective investors 

may require. Prospective investors are encouraged to conduct their own analysis and review of information contained in this presentation as well as 

important additional information through the SECôs EDGAR system at www.sec.gov (for both Kinder Morgan Inc. (KMI) and Kinder Morgan Canada 

Limited (KML)), the SEDAR system at www.sedar.com (for KML) and on our websites at www.kindermorgan.com (for KMI) and 

www.kindermorgancanadalimited.com (for KML).  

GAAP ï Unless otherwise stated, all historical and estimated future financial and other information and the financial statements included in this 

presentation have been prepared in accordance with generally accepted accounting principles in the United States ("GAAP"). The reporting 

currencies for KMI and KML are U.S. dollars and Canadian dollars, respectively. As GAAP differs in certain material respects from International 

Financial Reporting Standards ("IFRS"), such information and financial statements may not be directly comparable to the financial information or 

financial statements of entities prepared in accordance with IFRS.  

Non-GAAP ï In addition to using financial measures prescribed by GAAP, we use non-generally accepted accounting principles (ñnon-GAAPò) 

financial measures in this presentation. Our reconciliation of non-GAAP financial measures to comparable GAAP measures can be found in Section 

M. of this presentation. These non-GAAP measures do not have any standardized meaning under GAAP and therefore may not be comparable to 

similarly titled measures presented by other issuers. As such, they should not be considered as alternatives to GAAP financial measures. 

Forward-Looking Statements (FLS) ï This presentation includes forward-looking statements within the meaning of applicable securities laws. 

Forward-looking statements include any statement that does not relate strictly to historical or current facts and include statements accompanied by 

or using words such as ñanticipate,ò ñbelieve,ò ñintend,ò ñplan,ò ñprojection,ò ñforecast,ò ñstrategy,ò ñoutlook,ò ñcontinue,ò ñestimate,ò ñexpect,ò ñmay,ò or 

ñlong-termò. In particular, statements, express or implied, concerning future actions, conditions or events, future operating results or the ability to 

generate revenues, income or cash flow or to pay dividends are forward-looking statements. Forward-looking statements are not guarantees of 

performance. They involve risks, uncertainties and assumptions. There is no assurance that any of the actions, events or results of the forward-

looking statements will occur, or if any of them do, what impact they will have on our results of operations or financial condition. Because of these 

uncertainties, you are cautioned not to put undue reliance on any forward-looking statement. Please refer to ñKMI FLSò and ñKML FLSò below.  

KMI FLS ï Future actions, conditions or events and future results of operations of KMI may differ materially from those expressed in these forward-

looking statements. Many of the factors that will determine these results are beyond KMIôs ability to control or predict. These statements are 

necessarily based upon various assumptions involving judgments with respect to the future, including, among others, the timing and extent of 

changes in the supply of and demand for the products we transport and handle; national, international, regional and local economic, competitive, 

political and regulatory conditions and developments; the timing and success of business development efforts; the timing, cost, and success of 

expansion projects; technological developments; condition of capital and credit markets; inflation rates; interest rates; the political and economic 

stability of oil producing nations; energy markets; income tax legislation; weather conditions; environmental conditions; business, regulatory and 

legal decisions; terrorism, including cyber-attacks; and other uncertainties. Please refer to the slide in this presentation titled ñKMI Business Risksò 

and please read "Risk Factors" and "Information Regarding Forward-Looking Statements" in KMIôs most recent Annual Report on Form 10-K and 

subsequently filed Exchange Act reports, which are available through the SECôs EDGAR system at www.sec.gov and on our website at 

www.kindermorgan.com. 
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Disclosure 
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Forward Looking Statements / Non-GAAP Financial Measures 

 

KML FLS ï Forward-looking statements in this presentation include statements, express or implied, concerning: (i) the Trans Mountain Expansion 

Project ("TMEP") and Base Line Terminal project, including completion of such projects, construction plans, anticipated funding and costs, 

anticipated capital expenditures, community and Aboriginal engagement, scheduling and in-service dates, the possibility of mitigation to address 

project delays, future benefits and utilization, anticipated project contributions to Adjusted EBITDA and DCF; (ii) the anticipated dividends and the 

intended payment thereof; (iii) anticipated growth and the potential growth opportunities of KMLôs business; (iv) expected demand and market 

conditions and the anticipated competitive position of KMLôs business; (v) and anticipated tolls. Many of the factors that will determine these results 

are beyond the ability of KML to control or predict. KMLôs business and financial condition are substantially dependent on the successful 

development of the TMEP. As a result, factors or events that impact the costs associated with and the time required to complete (if completed) the 

TMEP, are likely to have a commensurate impact on KML, the market price and value of its restricted voting shares and KML's ability to pay 

dividends. Similarly, given the nature of the relationships between KML and KMI, factors or events that impact KMI may have consequences for 

KML.  

Among other things, specific factors that could cause actual results to differ from those indicated in the forward-looking statements include, without 

limitation: issues, delays or stoppages associated with major expansion projects, including the TMEP; changes in public opinion, public opposition, 

the concerns and the resolution of issues relating to the concerns of individuals, special interest or Aboriginal groups, governmental organizations, 

non-governmental organizations and other third parties that may result in higher project or operating costs, project delays or even project 

cancellations; an increase in the indebtedness of KML and/or significant unanticipated cost overruns or required capital expenditures; the breakdown 

or failure of equipment, pipelines and facilities, releases or spills, operational disruptions or service interruptions; the ability of KML to access 

sufficient external sources of financing; and changes in governmental support and the regulatory environment. In addition to the foregoing, please 

read important additional information respecting the assumptions, expectations and risks applicable to the forward-looking statements in this 

presentation (A) on the slides in this presentation titled ñKML Business Risks and Key Assumptionsò, (B) in the sections of KMLôs final initial public 

offering prospectus dated May 25, 2017 (the "IPO Prospectus") titled "Notice to Investors ï Forward-Looking Statements", "Notice to Investors ï 

Growth Estimates" and "Risk Factors" and KMLôs press release issued on December 4, 2017 regarding KMLôs 2018 Financial Expectations, each as 

filed on SEDAR, (C) the sections titled ñSpecial Note Regarding Forward Looking Statementsò and "Risk Factors" in KMLôs Registration Statement 

on Form 10 as filed on EDGAR, and (D) as described from time to time in KMLôS other periodic filings on SEDAR and EDGAR. 

KML United States Matters ï KMLôs securities have not been and will not be registered under the United States Securities Act of 1933, as amended 

(the U.S. Securities Act), or any state securities laws. Accordingly, these securities may not be offered or sold within the United States unless 

registered under the U.S. Securities Act and applicable state securities laws or except pursuant to exemptions from the registration requirements of 

the U.S. Securities Act and applicable state securities laws. This presentation does not constitute an offer to sell or a solicitation of an offer to buy 

any of KMLôs securities in the United States. 
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Kinder Morgan 2018 Analyst Day 

4 

Management and Agenda 

 

Time Discussion Presenter 

 

8:00 ï 8:20 

 

Vision 

 
Rich Kinder  

Executive Chairman 

 

8:20 ï 9:30  

 

 

 

 

Operational Excellence 

 

 
Steve  Kean  

President & CEO 

9:30 ï 9:45  Break 

 

9:45 ï 10:30 

 

 

 

 

KMI: Financial Excellence 

 
Kim Dang  

Vice President & CFO 

 

10:30 ï 10:45 

 

 

 

 

KML: Financial Excellence 

 
Dax  Sanders  

KML CFO, 

Vice President of KMI  

Corporate Development 

10:45 ï 11:30 Q&A 
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A.  Vision 

5 

Rich Kinder  

Executive Chairman 
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The Need for Hydrocarbons 

6 

Hydrocarbons Are Essential To Our Way Of Life 

Note: statistics are from IEA, 2017 World Energy Outlook - New Policies Scenario with 2016E base year, November 2017. 

Â Hydrocarbon fuels are affordable, dependable, and plentiful 

ð And given advancements in technology, hydrocarbon fuels are becoming even more affordable, plentiful, 

and environmentally sustainable  

ð Hydrocarbons are supported by an enormous, sophisticated, worldwide infrastructure network 

ð It would take decades and substantial cost for another technology to overtake this infrastructure network 

 

Â Worldwide, society heavily depends on hydrocarbon fuels to support our way of life, global 

growth, and increased access to basic energy services 

ð Global energy needs are expected to expand 30% between 2016 and 2040 

ð Population to grow from 7.4 billion today to more than 9 billion in 2040; worldwide urbanization adds a city 

the size of Shanghai to global population every 4 months 

ð Over 100 million people gain access to electricity each year, but 1.1 billion still remain without access to 

electricity today 

ð 2.8 billion rely on biomass, coal, or kerosene for cooking 

 

Â Increased natural gas use has been, and will continue to be, critical to meeting climate 

goals 

ð Replacing coal-fired power generation as coal plants are retired 

ð Backstopping intermittent energy sources like solar and wind generation 

ð The International Energy Agency forecasts that natural gas demand will grow 45%+ through 2040, even 

with the implementation of many new energy conservation policies 
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Hydrocarbon Fuels Remain Resilient 

7 

Reports of the Hydrocarbon Industry Death Have Been Greatly Exaggerated 

(a) EIA, Annual Energy Outlook 2017, January 2017. This chart excludes coal.  

(b) IEA World Energy Outlook 2017, New Policies Scenario, November 2017. This chart excludes coal.  

U.S. Production, 1990-2046(a) Global Demand, 1990-2040(b) 

Â These charts exclude coal, which is only a small portion of Kinder Morganôs business  

Â Both domestic and global projections illustrate consistent growth of natural gas, crude oil, and NGLs for several 

decades  

>30% Increase in U.S. 

Nat Gas, Oil and NGLs 

>20% Increase in Global 

Nat Gas, Oil and NGLs 
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Hydrocarbons Are Critical To Daily Life 

8 

Multiple Domestic Uses and Growing Exports 

Note: qbtu = quadrillion Btu. 

(a) EIA, Annual Energy Outlook 2017, January 5, 2017. Includes natural gas, crude oil, petroleum products, and excludes coal.  

U.S. Demand by Sector, 2017 and 2046(a) 

Â U.S. demand is varied and growing 

Â Exports are expanding 

U.S. Import / Export of Oil, Liquids and Nat. Gas(a) 

27% 

Power 
Gen 
15% Res & 

Comm 
15% 

43% 

33% 

Power 
Gen 
17% 

Res & 
Comm 

13% 

37% 

2017E  

Demand  

by Sector:  

66.6 qbtu  

2046E  

Demand  

by Sector: 

72.1 qbtu  

U.S. exports expected 

to double by 2040 

Industrial sectorôs 

share of U.S. non-coal 

hydrocarbon demand 

expected to grow 

Industrial 

Industrial 

Transport 

Transport 
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Why Do Hydrocarbon Fuels Remain Resilient? 

9 

Substantial Embedded Global Infrastructure and Boundaries of Physics 

(a) IEA World Energy Outlook 2017, New Policies Scenario, November 2017. 

(b) Mills, Mark (physicist and senior fellow at the Manhattan Institute). Making Technological Miracles. The New Atlantis, Spring 2017. 

Global Energy Demand(a)  Hydrocarbon Fuel Resiliency(b)  

Hydrocarbons meet >75% of 

global energy demand 

through 2040 

Â The worldôs transition from basic fuels (like wood) to hydrocarbons has enabled the 

advancement of civilization; Future transition to other energy sources is limited by: 

Â Economic / Practical Realities 

ð Substantial Embedded Global Infrastructure ï practical limitations to rapid 

substitution in energy production and delivery due to enormous installed 

hydrocarbon infrastructure network worldwide 

ð Misapplication of Mooreôs Law to Energy ï technology supporting energy 

needed to transport people, grow food, and provide heat is very different from 

computer chips, which simply transmit electrons 

Â Boundaries of Physics  

ð We are approaching certain limits of physics which will diminish incremental 

efficiency gains for renewable energy sources  

 

 

Â Energy demand, including hydrocarbon demand, is growing globally; KMôs network 

of assets will be in demand and grow for decades to come 

Â As the energy mix changes, KM is expanding its offerings to reflect those changes 

ï e.g. more focus on marketing the deliverability & reliability of our natural gas 

transportation and storage network 

Â We continue to closely monitor these trends and evaluate potential opportunities 

for, as well as threats to, our businesses  

 

Kinder Morganôs Response 
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Recent Market Trends 

10 

Hydrocarbon Fuel Demand Remains Strong 

(a) WoodMackenzie, North America Gas Markets Long-Term Outlook, Fall 2017.  

(b) EIA, Short-Term Energy Outlook, January 2018. 

(c) CAPP Canadian Crude Oil Forecast, June 2017. 

U.S. Natural Gas Demand, 2015-2019(a) 

Â Continued steady, modest volume growth 

U.S. Refined Product Demand, 2015-2019(b) 

Crude Oil Production, 2015-2019(b,c) 

NET U.S. LNG EXPORTS  

NET U.S. EXPORTS TO MEXICO  

NATURAL GAS USED FOR POWER GENERATION  
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Industrial 
27% 
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31% 

Res. & 
Comm. 

26% 

Transp. & 
Other 

8% 

Net LNG 
Exports 

3% 
Mexico 

5% 

Total Demand w/ Net LNG Exports 

Natural Gas is Positioned for Continued Growth 

11 

Critical to Supporting Climate Goals and Meeting Demand 

(a) WoodMackenzie, North America Gas Markets Long-Term Outlook, Fall 2017.  

(b) American Chemistry Council, January 9, 2018. 

Industrial(a) 

Exports(a) 

Power(a) 

Â Natural gas and its derivatives 

are used for clothing, plastics, 

agriculture, medicine, 

petrochemicals, and more 

Â $185 billion of new U.S. natural 

gas-related petrochemical 

expansion projects(b) 

Â Increasingly, the U.S. is 

becoming a part of the global 

marketplace 

Â LNG exports to the world 

Â Exports to Mexico 

Â Natural gas is the cleanest 

burning hydrocarbon fuel 

Â Reduction in nationôs power 

sector CO2 emissions driven by 

coal switching to natural gas 

Â Natural gas is also seen as key 

backstop to renewable power 

Forecast comes from IR 

Ą analyst day Ą 2018 Ą 

EIA data Ą Res 

Commercial Industrial; 

hyperlink in B3 of this file 

will take you to the part of 

the website where I 

downloaded this data 

2017E  

U.S. Natural  

Gas Demand  

by Sector  

79.5 Bcfd
(a )
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KMI Positioned to Support Future of Natural Gas 

12 

Kinder Morgan Transports ~40% of all Natural Gas Consumed in the U.S. 

Note: WoodMackenzie, North America Gas Markets Long-Term Outlook, Fall 2017.  

INCREASED U.S. VOLUMES = INCREASED NEED FOR 

KINDER MORGAN INFRASTRUCTURE  

Forecast comes from IR 

Ą analyst day Ą 2018 Ą 

EIA data Ą Woodmac 

files 
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KMI Natural Gas Assets Are Critical to Many Needs 

13 

Kinder Morgan Transports ~40% of all Natural Gas Consumed in the U.S. 

 

(a) EIA, Today in Energy, January 5, 2018, based on PointLogic. 

(b) EIA, Weekly Natural Gas Storage Report, January 12, 2018. 

Â Building blocks for critical, every-day products 

Â Backstop to enable renewable power generation 

Â Reliable energy source to supply growing electric vehicle power 

demand  

Â And, of course, fuel that heats and lights our homes; Natural gas 

infrastructure is especially critical in times of peak demand  

ð Cold weather this winter drove record natural gas demand across the country 

and demonstrated the resiliency of our transportation and storage network 

ð Record U.S. natural gas demand of 150.7 billion cubic feet (Bcf) on Jan. 1, 

2018, surpassing the previous single-day record set in 2014(a) 

ð Record U.S. storage withdrawal of 359 Bcf for the week ending Jan. 5, 2018 

exceeded the previous record of 288 Bcf set four years ago(b) 

ð TGP ï System delivery record of ~12.0 Bcfd set on Jan. 2, 2018 (4 other days 

this winter also beat the previous record of 11.3 Bcfd set on 12/15/16) 

ð NGPL ï System delivery record of ~7.6 Bcfd set on Dec. 27, 2017 (5 other 

days this winter also beat the previous record of 7.0 set on 1/6/17) 

ð TX Intrastates ï System delivery record of ~7.0 Bcfd set on Jan. 2, 2018 

(previous record of ~6.7 Bcfd set on 2/23/15) 

ð During this record demand for deliverability, Kinder Morgan successfully 

met its customersô needs  

KMôs Natural Gas Assets Provide: 
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Financial Philosophy 

14 

Enormous Cash Flow Provides Substantial Strength and Flexibility 

 

Â Generate and grow cash flow 

ð 2017 results and projected budget for 2018 illustrate KMIôs enormous and growing cash flow 

 

 

Â Live within that cash flow 

ð Substantial cash flow provides strength and flexibility  

ð No requirement to access capital markets for the foreseeable future  

ð Funding growth capex without issuing incremental debt results in improved balance sheet and excellent 

coverage of dividend 

 

 

Â Create value for shareholders 

ð Dividends 

ð Stock buybacks 
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B.  KMI: Operational Excellence 

15 

Steve Kean  

President & CEO 
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Kinder Morganôs 2018 Goals 

16 

Operational and Financial Excellence 

 

Â Grow 2018 DCF to $2.05 per share 

Â Grow 2018 EBITDA to $7.5 billion  
Cash Flow Growth  

Â Fund all KMI investment needs (other than debt maturities) with internal cash flow 

Â Exit 2018 with Net Debt to Adjusted EBITDA of 5.1x 
Internal Funding  

Â Increase dividends declared by 60% to $0.80 per share 

Â Maintain best-in-class coverage of 2.6x 
Dividend Increase  

Â Place $3.2 billion of growth projects in commercial service during 2018 

ð $2.9 billion of these are fee-based with ~16yr average contract terms and generate 

~$410mm annualized EBITDA (~7.0x investment multiple) 

Â Continue execution on remaining $8.6 billion of growth project backlog 

Â Continue to originate and develop additional projects  

Project Execution  

Operational Excellence  Â Continue to maintain and operate our assets safely, reliably, and efficiently 
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Questions Youôve Asked: 

17 

Answers to Frequently Asked Questions  

 

Q1. What is managementôs 

capital allocation 

philosophy?  

ð Our first priority is a healthy balance sheet: Long-term target for Debt / EBITDA is 5.0x or below; 

Year-end 2018 budget is 5.1x 

ð We believe in investing in projects with positive NPV; Once project needs are met, excess cash 

flow should be used for dividends, share buybacks and/or to further de-lever 

ð Dividends return value to shareholders and help instill management discipline; Our 3-year 

dividend growth outlook maintains best-in-class dividend coverage  
 

Q2. Is KMI going to continue to 

grow? 

 EBITDA is budgeted to grow 4% in 2018; $11.8 billion 5-year backlog is expected to generate ~$1.6 

billion of cumulative EBITDA (excluding CO2) 
 

Q3. Will KMI be able to replenish 

its growth backlog? 

 Our significant asset footprint is well-positioned to secure North American growth prospects (GCX is 

a recent example), and is a critical network needed to meet increasing U.S. and global hydrocarbon 

demand, particularly for natural gas where we transport ~40% of U.S. gas and are a key supplier to 

the increasing LNG and Mexico markets 
 

Q4. Are there recontracting 

risks on KMIôs assets? 

 Substantial KM contracts expire annually, but our risk is limited as our assets are well-positioned with 

end-users; We estimate net recontracting exposure for our natural gas segment to be ~(0.5%) and 

~(1.2%) in 2019 and 2020, respectively, relative to 2018 Segment EBDA budget of ~$8.1 billion 
 

Q5. What is the status of TMEP?  Good progress made in 2017, though at a slower pace than expected; To prudently manage 

shareholder capital, current spending is primarily for permitting, rather than full construction, until we 

have greater clarity on key permits, approvals and judicial reviews; Refer to KML overview pages for 

additional updates 
 

Q6. Is CO2 a strategic asset for 

KMI? 

 CO2 has been the segment with our highest ROIC and generates significant free cash flow; We have 

a long history of successfully optimizing and believe we are one of the most effective operators of 

EOR assets; However, as a shareholder-driven firm, we continuously evaluate all options to enhance 

shareholder value 
 

Q7. What is KMIôs expected 

impact from tax reform? 

 KMI is modestly better off from a cash tax standpoint under the new bill; Refer to the Tax Reform 

slide in the Financial Excellence section of this presentation for additional information 
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One of the Largest Energy Infrastructure Companies in North America 

 
 

Â Largest natural gas transmission network in 

North America 

Â Own or operate ~70,000 miles of natural gas 

pipeline 

Â Connected to every important U.S. natural gas 

resource play 

 

Products Pipelines  

Â Largest independent transporter of petroleum 

products in North America (~2.1 mmbbld) 
 

 

CO
2 

Â Largest transporter of CO2 in North America 

(~1.2 Bcfd(a)) 

 

Terminals  

Â Largest independent operator in North America 

Â Own or operate 152 terminals 

Â ~151 mmbbls of liquids capacity 

Â Handle ~59 mmtpa of dry bulk products(a) 

Â Own 16 Jones Act vessels  

 

KM Canada  

Â Only Oilsands pipeline serving West Coast 

Â Transports ~300 mbbld to Vancouver / WA; 

planned expansion would increase capacity to 

890 mbbld 

Products Pipelines  

CO
2 

KM Canada  

Terminals  

Natural Gas Pipelines  

(a) 2018 budget. 
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Management is Aligned with Investors 

 

(a) KMI includes Form-4 filers and management unvested restricted shares. KML includes LTIP shares issued to management.  

(b) Market prices as of 12/29/2017. 

KMI based on ~2,228mm shares, including unvested restricted stock, at $18.07 and 32mm mandatorily convertible depositary shares at $37.96, ~104mm KML restricted shares (including 

LTIP shares issued to management) at a price of C$17.01, 50% of KMLôs 12mm series 1 preferred shares at C$25.75, and 50% of KMLôs 10mm series 3 preferred shares at C$25.10. 

KML based on ~347mm restricted and voting shares (including LTIP shares issued to management) at C$17.01, 50% of KMLôs 12mm series 1 preferred shares at C$25.75, and 50% of 

KMLôs 10mm series 3 preferred shares at C$25.10. 

(c) Debt of KMI and its consolidated subsidiaries, net of cash, excluding fair value adjustments, and Kinder Morgan G.P., Inc.ôs $100 million preferred stock due 2057, and including 50% of 

KMLôs Series 1 and Series 3 preferred shares.  

(d) Debt of KML and its consolidated subsidiaries, net of cash. 

(e) Dividend for KMLôs restricted voting shares.  

~321mm  (14%) 

Management & 

Directors(a) 

 

 

 
C-corp, NYSE: KMI 
 

 Market Equity $43.1B(b) 

 Net Debt (as of 12/31/17) 36.6B(c) 

 Enterprise Value $79.7B 
 

 

 2018 Budgeted Dividend: $0.80 

 

 

S&P / Moodyôs / Fitch:  BBBï / Baa3 / BBBï 

All ratings reported stable outlook 

Public 

Float 

~1,907mm  (86%) 

 

 
 

C-corp, TSX: KML 
 

 Market Equity     C$6.2B(b) 

 Net Debt (as of 12/31/17) 0.0B(d) 

 Enterprise Value C$6.2B 
 

 

 2018 Budgeted Dividend(e): C$0.65 

 

 

S&P / DBRS:  BBB / BBB-H 

Both ratings reported stable outlook 

Public 

Float 

~103mm  (30%) 

14% MANAGEMENT STAKE IN KMI  

MANAGEMENT IS ALIGNED WITH INVESTOR INTERESTS  
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(a) From 1997 inception through 2017; represents combined investment of KMP (1997-2014), EPB (2013-2014), and KMI (2015-2017). 

Â Focus on stable, fee-based assets that are core to North American energy infrastructure 

Â Market leader in each of our business segments 

Â Fees largely independent of commodity prices and substantially secured by take-or-pay contracts 

Core Fee-Based 

Assets 

Â Control costs; itôs investorsô money, not managementôs ï treat it that way 

Â Consistently performing better than industry averages; target zero incidents 

Operate Safely & 

Efficiently 

Â Our primary investing entity has been investment grade since inception 

Â Net debt reduced by close to $6 billion since the end of 3Q 2015 

Â Funding all investment needs at KMI out of internally generated cash flow 

Maintain Strong 

Balance Sheet 

Â Leverage asset footprint to seek attractive capital investment opportunities, both expansion and acquisition 

Â Since 1997, Kinder Morgan has completed ~$31 billion in acquisitions and invested ~$30 billion in projects(a)  

Seek Attractive 

Investments 

Â Provide highest level of transparency with investors 

Â Publish our annual budget at the beginning of each year; compare actual results against budget 

throughout the year 
Transparency 

PRIORITY  
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 56%  

 15%  

 15%  

 7%  
 4%   3%  

2018B EBDA: 
$8,093mm 

2018 Budgeted EBDA by Business Segment 

21 

93% of 2018B EBDA is Generated from Pipelines and Terminals 

(a) 2018 budgeted Segment EBDA before Certain Items and including KM-share of Certain Equity Investee DD&A (non-GAAP measure). 

Natural Gas Pipelines  

 73% interstate pipelines 

 9% intrastate pipelines & storage 

 18% gathering, processing, & treating 

Products Pipelines  

61% refined products 

39% crude / NGLs 

Terminals  

80% liquids 

ð 64% terminals  

ð 16% Jones Act tankers 

20% bulk 

CO
2
 

66% oil production related 

34% source & transportation  

Kinder Morgan Canada  

100% petroleum pipelines 

(a) 


