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Forward Looking Statements / Non-GAAP Financial Measures

General ïThe 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 theSECôsEDGAR system at www.sec.govand on our website at www.kindermorgan.com.

Forward-Looking Statements ïThis presentation includes forward-looking statements within the meaning of the U.S. Private Securities Litigation Reform Act of
1995 and Section 21E of the Securities and Exchange Act of 1934. 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,òñbelieve,òñintend,òñplan,òñprojection,òñforecast,òñstrategy,òñoutlook,ò
ñcontinue,òñestimate,òñexpect,òñmay,òor 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.

Future actions, conditions or events and future results of operations may differ materially from those expressed in these forward-looking statements. Many of the
factors that will determine these results are beyond our 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; and with respect to the proposed use of proceeds from the sale of the
Trans Mountain Pipeline and related Trans Mountain Expansion Project (ñTMEPò)by Kinder Morgan Canada Limited (ñKMLò),KMLôsability to obtain the required
approvals and our anticipated receipt and use of such proceeds, including the timing thereof. Important factors that could cause actual results to differ materially
from those expressed in or implied by forward-looking statements include the risks and uncertainties described in our most recent Annual Report on Form 10-K and
subsequently filed Exchange Act reports filed with the Securities Exchange Commission, or ñSECò(including under the headings "Risk Factors," "Information
Regarding Forward-Looking Statements" andñManagementôsDiscussion and Analysis of Financial Condition and Results of Operationsòand elsewhere), which are
available through theSECôsEDGAR system at www.sec.govand on our website at www.kindermorgan.com.

GAAP ïUnless 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").

Non-GAAP ïIn 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 the Appendix to 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. SeeñUseof Non-GAAP Financial Measuresòbelow.

KML United States MattersïKMLôssecurities 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 ofKMLôssecurities in theUnited States.



A Core Holding in Any Portfolio
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One of the Largest Diversified Energy Infrastructure Companies in North America

Natural Gas Pipelines

Â Largest natural gas transmission network 
in North America

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

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)

Â Own or operate ~10,000 miles of liquids 
pipelines

Terminals

Â Largest independent operator in North 
America (152 terminals, 16 Jones Act 
vessels)

Â ~147 mmbbls of liquids capacity

Â Handle ~59 mmtpa of dry bulk products

CO2

Â Largest transporter of CO2 in North 
America (~1.2 Bcfd)

Â ~48 mbbld of net liquids production and 
Wink crude oil pipeline in Permian Basin

Note:  Capacity and volumes are company-wide per 2018 budget.

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

system and related expansion project, was subsequently sold on 8/31/2018.

UNPARALLELED ASSET FOOTPRINT

56% 

15% 

15% 

7% 
4% 3% 

Natural

Gas 

Pipelines

Terminals

Products

Pipelines

CO2 EOR

CO2 S&T KM Canada

$8,093mm

EBDA(a)



Compelling Investment Thesis
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~$40 billion market capitalization
One of the 10 largest energy companies in the S&P 500

Highly-aligned management (15% ownership)

Investment grade rated debt
Expect near-term eligibility for upgrade to mid-BBBs

Placed on positive outlook for upgrade at Moodyôs and Fitch in August 2018

~$7.5 billion Adjusted EBITDA
budgeted for 2018, which management expects to meet or exceed

25% dividend growth in 2019 & 2020
$1.00 in 2019 and $1.25 in 2020

$2 billion share buyback program
purchased ~$500 million since December 2017

Significant Cash Flow Generation, Significant Value to Shareholders



Delivering on Objectives

5

Key Milestones Reached

Note: See Appendix for defined terms and reconciliations of non-GAAP measures for the historical period.

(a) Segment EBDA before Certain Items and including KMôs share of certain equity investeesô DD&A (non-GAAP measure). In some cases, JV contributions are after interest and tax expenses. 

Published Budget 2018B

æfrom 

2017

Segment EBDA incl. JV DD&A(a) $8,093 million 5%

Adjusted EBITDA $7,485 million 4%

Distributable Cash Flow $4,567 million 2%

DCF per Share $2.05 3%

Dividend per Share $0.80 60%

Discretionary Free Cash Flow $568 million 49%

VDe-lever balance sheet

ˈ Reduced debt by close to $6 billion since 
Q3 2015

ˈ Finished Q2 2018 at 4.9x net debt / EBITDA

ˈ Plan to further repay debt with ~$2 billion of 
expected Trans Mountain sale proceeds

ˈ Long-term leverage target of around 4.5x, 
consistent with estimated year-end 2018 result

VInvest in high-return capital projects

ˈ Over $6 billion of secured capital projects 
underway

ˈ Forecast $2.4 billion of growth capex in 2018

ˈ Expect $2 to $3 billion per year of on-going 
organic investment opportunities

VReturn cash to shareholders

ˈ 60% year-over-year increase in 2018 
dividends and 25% increases expected for 
2019 and 2020

ˈ Repurchased $500 million of KMI shares 
during Q4 2017 and Q1 2018 out of $2 billion 
buyback program

EXPECT TO MEET OR EXCEED 

2018 FINANCIAL TARGETS 



Financial Flexibility from Significant Cash Flow

6

Prioritizing a Healthy Balance Sheet

Note: as of 6/30/2018. See appendix for defined terms and reconciliations of non-GAAP measures for the historical period. 

(a) Estimated consolidated KMI Net Debt / Adjusted EBITDA of 4.6x by YE2018 includes 100% of the net proceeds expected from the sale of the Trans Mountain system and expansion project.

(b) DCF less dividend less growth capex.

(c) 5-year maturity schedule of KMIôs debt and its consolidated subsidiaries, excludes immaterial capital lease obligations.

Early mover in industry shift to self-funding, higher dividend coverage and lower leverage 

ˈ $0 KMI equity issued since 2015 and none expected for the foreseeable future

ˈ 2018 budgeted dividend coverage of 2.6x

ˈ Plan to de-lever with Trans Mountain sale proceeds (expected ~$2 billion)

ˈ Long-term leverage target of around 4.5x net debt / EBITDA, which management expects to reach by YE2018(a)

Strong balance sheet provides financial flexibility to pursue multiple value-enhancing opportunities

ˈ Expect to be considered for credit ratings upgrade

ˈ Placed on positive outlook for upgrade by Moodyôs and Fitch in August 2018

ˈ Manageable future debt maturities ($5 billion credit facility)

$2,800 

$2,184 
$2,400 $2,450 
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EXCESS CASH FLOW GENERATION(b) FUTURE DEBT MATURITIES(c)



Kinder Morganôs Commitment to Shareholders
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Generate Predictable, Fee-Based Cash Flows and Leverage Footprint to Deliver Growth

Â Diversified, highly-contracted asset base core to North American economy

ˈ ~90% of cash flows from take-or-pay and other fee-based contracts 

ˈ ~96% of 2018 budgeted cash flows are independent of commodity prices 

Â Market leader in each of our business segments

Stable, fee-based 

assets

Â Target zero incidents and continuous improvement

Â Consistently perform better than industry asset integrity and safety averages

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

Safe and efficient 

operator

Â Leverage expansive footprint to connect growing North American supply with critical demand markets

Â Ability to capture synergies with existing assets, through both expansions and acquisitions

Â Over $6 billion of secured capital projects underway and expect on-going organic investment 

opportunities of $2 to 3 billion per year

Leverage 

footprint for 

growth

ÂManagementôs 15% equity stake ensures alignment with shareholders

ˈ CEO receives $1 salary and no cash bonus

Â Management compensation tied to achievement of financial and/or operational targets

Â Long-standing commitment to provide a high level of transparency and accountability

Aligned and 

transparent with 

investors

Â Investment grade rated with near-term opportunity for upgrade

Â ~$4.4bn revolver capacity with expected leverage of 4.6x net debt / EBITDA by year-end 2018

Â Early adopter of simplified c-corp. structure (no IDRs), higher dividend coverage and lower leverage

Â All investment needs funded with internally generated cash flow since 2016

Financial 

flexibility



Sector 2017 2027E

Growth

Bcfd %

LNG Exports 2 14 12 600%

Power 25 32 7 28%

Industrial 22 25 4 18%

Residential 12 14 2 17%

Net Mexico Exports 4 6 2 50%

Other 15 20 5 33%

Total U.S. Natural Gas Demand 80 112 32 40%

U.S. DEMAND GROWTH OF ~40% DRIVEN BY 

LNG EXPORTS +12 BCFD AND POWER +7 BCFD

Positioned to Support Future of Natural Gas
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Kinder Morgan Transports ~40% of All Natural Gas Consumed in the U.S. 

Source: WoodMackenzie, North America Gas Markets Long-Term Outlook, Spring 2018. 

U.S. PRODUCTION 

PROJECTED TO GROW BY >30 

BCFD AND >40% OVER NEXT 10 

YEARS FROM FOUR KEY BASINS
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Permian

Eagle Ford

Haynesville

Exports to 

Mexico

LNG

Power 

Unmatched Natural Gas Network and Deliverability
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Strong Fundamentals Drive Value on Existing Assets and Create Investment Opportunities

Source: WoodMackenzie, North America Gas Markets Long-Term Outlook, Spring 2018.

LNG, industrial, 

power and exports 
to Mexico

DJ

Bakken

Power 

Marcellus / 

Utica

Power 

Power 

NETWORK CONNECTS GROWING SUPPLY WITH KEY DEMAND CENTERS

KM NATURAL GAS PIPELINES

= Growing supply area

= Key areas of demand growth

(Bcfd) 2017 2018E 2019E

U.S. Natural Gas Demand 80 89 95

Volume Growth 8 6

% Growth 10% 7%



$6.3bn of Secured Capital Projects Underway
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Significant Opportunities Primarily Resulting from Expansive Natural Gas Footprint

Secured Capital Projects

Demand

Pull / 

Supply 

Push

KMI Capital 

($ billion)

Estimated

In-Service Date Capacity

Natural Gas

Elba liquefaction and related terminal facilities $ 1.2 Late 2018 / 2019 350 mDthd

Expansions to supply LNG export (NGPL, TGP, KMLP, EEC) 0.7 Various 3.4 Bcfd

Permian takeaway projects (GCX, EPNG, NGPL) 0.7 Late 2018 / 2019 4.0 Bcfd 

Bakken G&P expansions (Hiland Williston Basin) 0.5 H2 2018 / 2019 Various

Marcellus southbound capacity (TGP Broad Run expansion) 0.5 Q3 2018 200 mDthd

Power generation supply projects (SNG, FGT) 0.2 Various 540 mDthd

Other natural gas 0.4 Various 2.1 Bcfd

Total Natural Gas $ 4.2 ~66% of total at 5.3x EBITDA multiple

Other segments 2.1

Total Backlog $ 6.3

Â Other segmentsô backlog includes:  $1.4 billion for CO2: EOR, $0.4 billion for CO2: Source & Transportation, $0.2 billion for 

Terminals and $0.1 billion for Products Pipelines

ð Primarily liquids-related opportunities

Â Beyond the backlog, expect $2 to $3 billion per year of on-going organic investment opportunities:

ð Proposed Permian Highway Pipeline (PHP), a joint development for a second ~2.0 Bcfd long-haul Permian natural gas pipeline

Å FID possible in Q3 2018 given positive market reception

Å Estimated to cost $2 billion (8/8ths) for late 2020 in-service



Intrastates

NGPL

KMLP

GCX

TGP

3.5 3.6

8.6

10.0

18.0

Today YE2018 YE2019 YE2020 2021+

U.S. Liquefaction Capacity(a) (Bcfd)

Growth Driver:  Buildout of U.S. LNG Exports
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Global demand driving significant buildout of LNG export 

capabilities in the U.S.

Â U.S. LNG exports reached over 3 Bcfd in May 2018 vs. 0.5 Bcfd in 2016 
as incremental capacity came online

Â 18.0 Bcfd of fully-approved U.S. LNG export projects

Â 10.6 Bcfd of projects already FID, under construction or in-service

Multiple KM projects underway and opportunities ahead

Â Secured nine LNG-related projects on five KM pipelines with 18-year 
average term on ~4.5 Bcfd of capacity and ~$900 million investment

Â Elba Island LNG terminal and related export facilities under construction

Â Gulf Coast Express (GCX) to provide significant Permian supply

Â Additional infrastructure to meet next wave of LNG demand, including 
direct supply as well as upstream capacity for 3rd party deliveries

KM Network Reaches Multiple Export Facilities

Multiple Liquefaction and Natural Gas Transport Opportunities Across KM Footprint

KM SUPPLIES ~42% OF CURRENT U.S. LIQUEFACTION 

CAPACITY UNDER LONG-TERM COMMITMENTS(b)

(a) Source: EIA (released 6/18/2018) and company disclosures.

(b) Based on LNG export capacity currently operating, under construction or FID. Includes firm transport to: Sabine Pass, Corpus Christi, Elba Island, Cameron, and Freeport. 

TGP

KM Asset Contracted Capacity (mDthd) KM Capital ($mm)

TGP 1,200 $304

KMLP 600 $126

NGPL 1,635 $241

Intrastate 590 $134

EEC 436 $100

Total: 4,461 $906

KM Committed Transport: Supplying 
Substantial Market Share

In-service

Under construction

FID

Fully-

approved

Elba 
Express

4.5



Project Highlight: Elba Island LNG Export Terminal
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Elba Liquefaction Company (ELC)(a) / Southern LNG Company (SLNG)

(a) ELC is a 51/49 joint venture of Kinder Morgan and investment funds managed by EIG Global Energy Partners (EIG).

(b) As of January 2018 Analyst Day; excludes non-KM capitalized interest cost.

Project Scope

Â Liquefaction facilities (10 small-scale modular units) 

Â Ship loading facilities; boil-off gas compression

Â Located on Elba Island near Savannah, Georgia

Project Statistics

Â Liquefaction Capacity:   2.5 mtpa or ~350 mmcfd

Â Capital (100%):

ð ELC: ~$1,390 million(b) / $745mm KM share

ð SLNG: ~$430 million

Â In-service: Q4 2018 through Q3 2019 (phased)

Â Contract term: 20 years

Current Status

Â FERC certificate issued June 2016

Â DOE FTA and non-FTA authorizations received

Â Shell has committed to entire capacity of facility, as well 

as Elba Express expansion

Â Construction on-going

Â First train contributes ~70% of revenue and is expected 

online in Q4 2018



Existing Permian Capacity New-Build Pipeline Projects

Á 4.0 Bcfd aggregate capacity across 
EPNG, NGPL and intrastate system

Á 2.0 Bcfd aggregate de-bottlenecking 
opportunities identified in the backlog

Á 2.0 Bcfd greenfield capacity
on GCX

Á 2.0 Bcfd greenfield capacity 
on proposed PHP

KMI delivering substantial Permian takeaway capacity
to Midcontinent, West, and Gulf Coast markets

Growth Driver:  Surging Permian Production
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KM Providing Additional Takeaway Capacity for Associated Natural Gas Production

Source:  EIA Dril l ing Productivity Report (August 2018). 

Existing footprint reaches across Texas with 
connectivity into all major demand markets

Â Interconnected systems well-positioned to evacuate surging 

volume growth out of the Permian Basin

ˈ Speed to market

ˈ Competitive rates

ˈ Destination optionality

Â Deliverability to Houston markets (power, petchem), 

substantial LNG export capacity and Mexico

Pursuing a combination of expansions on existing 
systems (de-bottlenecking EPNG and NGPL), as 
well as new long-haul pipelines (GCX and PHP)

Â Secured by long-term, take-or-pay cash flows

Â Partnered with market leaders to deliver competitive 

solutions

Potential to leverage existing crude assets into 
long-haul Permian oil pipeline project

Â KM Crude and Condensate (KMCC) to facilitate 

deliverability into the Houston refining and export markets 

ˈ Efficient solution given already congested pipeline 

corridors in the Houston Ship Channel

Â Wink pipeline located in the heart of the Permian basin in 

proximity to virtually all major takeaway pipelines in the area

ˈ Potential to aggregate barrels at origination

KM Positioned to Serve Current and Future Production

Oil

+58%

+1.2 mmbbld
Decô16 -Julô18

Natural Gas

+52%

+3.8 Bcfd
Decô16 -Julô18

Natural Gas Pipelines

Under Construction

Crude Pipelines



Project Highlight:  Gulf Coast Express (GCX)
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Permian Direct-to-Gulf Coast Project Satisfying Multiple Growth Drivers

Project Scope

Â Mainline: 447.5 miles of 42ò pipeline originating at the Waha 

Hub and terminating near Agua Dulce, Texas

Â Midland lateral: 50 miles of 36ò pipeline 

Â 214,280 HP of installed compression

Â KM Texas Pipeline (KMTP) operator and constructor

Â KM 50%, DCP 25%, and Targa 25% ownership interest

Project Statistics

Â Initial Capacity: 1.98 Bcfd

Â Capital (100%): $1.75 billion

Â In-Service: October 2019

Â Minimum contract term: 10 years 

Current Status

Â Final investment decision to proceed made December 2017

Â Capacity fully-subscribed under long-term, binding 

agreements

Â Shipper Apache Corp. has option to purchase 15% equity 

stake in the project from KM 

Â Construction commenced and project remains on schedule

Project Drivers

Â Producer push project to transport prolific growing natural gas 

supply from the Permian Basin to Agua Dulce

Â Provides flexible access to growing markets:

ð Exports to Mexico and Gulf Coast LNG liquefaction terminals

ð Growing industrial demand 

ð Multiple pipeline interconnects at Agua Dulce, incl. KMI Intrastate 

capacities of over 7 Bcfd (pipeline) and 132 Bcf (storage) 


