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) KINDER?MORGAN
Disclosure

Forward looking statements / non-GAAP financial measures

General i The information contained in this presentation does not purport to be all4nclusive or to contain all information that prospective investors may require. Prospective investors
are encouraged to conducttheir own analysis and review of information contained in this presentation as well as importantadditt onal i nf or mati on t hrough ¢t}
www.sec.gov and on our website at www.kindermorgan.com.

Forward-Looking Statements T This presentation includes forward-looking statements within the meaning of the U.S. Private Securities Litigation Reform Act 0f1995 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 currentfacts and include statements
accompanied by or wusing words such as fAanticipate, 0 ©DdKpelficeownd ,i 0 ufei, Ot édred,td nfaptiegrmmai e
particular, statements, express or implied, concerning future actions, conditions or events, future operating results or the ability to generate revenues, income or cash flowor to pay

dividends are forward-looking statements. Forward-looking statements are not guarantees of performance. Theyinvolve 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 notto 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 ass umptions 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 handl e; national, international, regional and local economic,
competitive, political and regulatory conditions and developments; the timing and success of business development efforts; th e timing, cost, and success of expansion projects;

technological developments; condition of capital and credit markets; inflation rates; interest rates; the political and econo mic stability of oil-producing nations; energy markets; federal,

state or local income tax legislation; weather conditions; environmental conditions; business, regulatory and legal decisions; terrorism; cyber-attacks; and other uncertainties. 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 ( A SEC0) (i ncl uding under th
"Information Regarding Forward-Lo ok i ng St atements" and fAiManagement 6s DiscussdfonOmerda tAin@and y&s iasn o fe lFS enval
available through the SEC6s EDGAR system at www. sec.gov and on our website at www. ki

GAAP 1 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").

Non-GAAP i In addition to using financial measures prescribed by GAAP,weusenon-gener al |y accepted acGAARMddhcHgegsurasin this gdsentation. A n o
Ourreconciliationofnon-GAAP financial measures to comparabl e GAAP me aGAMARFisn xrami dle Meocausnudr @ 1 d hd sF
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 aiGAAPFinandalMeassrest o dGRAR ofnibaldvn @it alonmedasur es. See

KML United States Mattersi Ki nder Mor gan C(aRnMLdéepuritids havenet de@rsand 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 seiedlStates. a sol icitation of an off et
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) KINDER?MORGAN
Disclosure

Forward looking statements / non-GAAP financial measures

KML FLST Forward-looking statements in this presentation include statements, express or implied, concerning: (i) the evaluation of options in order to maximize value to KML

shareholders following the Trans Mountain sale including, among others, continuing to operate as a standalone enterprise, a disposition by sale or a strategic combination with another
company; (i) KML's expected Adjusted EBITDA and DCF for 2019, expected investment in expansion projects and expected ratio of Adjusted Net Debt to Adjusted EBITDA at the end

of 2019; (iii) the anticipated dividends and the intended paymentthereof; (iv) anticipated growth and the potential growth o pportunities of KML's business; (v) expected demand and

market conditions and the anticipated competitive position of KML's business; and (vi) and anticipated tolls. Forward-looking statements are not guarantees of performance. They

involve significant risks, uncertainties and assumptions. Any financial outlook or other forward -looking statements provided in this presentation have been included for the purpose of
providing information relating to management s curr ent ieartpssumptians and may noabe apprppriadenand shoold t t
not be used, for any other purpose. Many of the factorsthat will determine these results are beyond the ability of KML to co ntrol or predict. In addition, given the nature of the

relationships between KML and KMI, factors or events that impact KMI may have consequencesfor KML.

Future actions, conditions or events and future results of operations may differ materially from those expressed in forward -looking statements. Many of the factors thatwill determine
these results, including the ability of KML to pay dividends, are beyond the ability of KML to control or predict. As noted above, the forward-looking statements in this presentation are
based on a number of material assumptions, including among others those discussed in this presentation or inherentin the factors highlighted below. Among other things, specific
factors that could cause actual results to differ from those indicated in the forward-looking statements include, without limitation: changes in demand for KML's services; issues, delays
or stoppages associated with expansion projects; significant unanticipated cost increases 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's counterpatrties to perform; and changes in the regulatory environment.

The foregoing list should not be construed to be exhaustive. In addition to the foregoing, important factors that could cause actual results to differ materially from those expressedin or
implied by forward-looking statements include the risks and uncertainties described in K ML thast recent Annual Reporton Form 10-K and subsequently filed Exchange Act reports
filed with the SEC and on SEDAR (including under the headings "Risk Factors," "Information Regarding Forward-Looking Statements" and "Management's Discussion and Analysis of
Financial Condition and Results of Operations" and elsewhere), which are available throughthe SEC's EDGAR system at wwv.sec. gov, under KML's profile on SEDAR at
www.sedar.com and on K ML @ebsite at www.kindermorgancanadalimited.com.



Globally, the Need for Energy is Growing KINDER/MORGAN

Natural gas and petroleum demand expected to grow for decades to come

STEADY GROWTHIN GLOBAL ENERGY DEMAND DEMAND GROWTHDRIVENBY DEVELOPING ECONOMIES
Billion tons of oil equivalent % of incremental demand from 2017 to 2040
18 Latin Rest of World
Projections America 2%
10%
16
India
14 SE Asia 32%
15%
12
Natural gas
10
Africa
15%
8 China
Petroleum and liquids 26%
° A Ilndiads energy demand projected to
source of global demand growth
4 A China projected to beolconsumer brel thevor | d
largest importer of both oil and natural gas
2 A Over 650 million people expected to still lack access to electricity in 2030
Nuclear Population growth, urbanization and economic development
0 . .
2000 2017 2025 2030 2035 2040 Create growing demand for affordable, reliable energy sources

Source: International Energy Agency World Energy Outlook2018, New Policies Scenario. New Policy Scenarioconsiders(l)today &pslicy frameworks, (2) the continued evolution of known technologiesand (3) policy ambitions
announced asof August 2018, including commitmentsmade under the ParisAgreement. 4



U.S. is the Largest Oil and Gas Producer in the World KINDER /MORGAN

Abundant supply enables growing U.S. role as exporter

OIL AND GAS PRODUCTION Long runway of expected growth in U.S. oil and gas production
Milli Is of oil ival . :
35' lon barrels of oil equivalent per day A Current estimates for U.S. proved reserves of oil and natural gas are at
United record levels and approximately double estimates from a decade ago®
.'"""”"”" States i Crude oil: ~42 billion barrels
30 ,-‘. T Natural gas: ~464 trillion cubic feet
A U.S. accounts for >50% of expected global supply increase from 2017 to
2025 given substantial growth in shale production
25 o
...................................... Russia A In 2025, U.S. is projected to produce nearly 1/5t" of every barrel of oil and
1/4th of every cubic meter of natural gas in the world
20 A ~33% expected growth in U.S. oil and natural gas production 2017 to 2025
Disparities between countries with the largest resource base and
15 Saudi those with growing energy demand make energy security key
.............................. Arabia
/" A Reliability and affordability are important considerations for importers
10 e A U.S. is advantaged versus other resource-rich countries
/gﬁ;‘?a i Competitive marketplace driving continued innovation
.......... T Reliable rule of law with enforceable contracts

5 /
I Stable regulatory environment

Connecting vast U.S. supplies to growing demand markets will

0

2000 2010 2017 2025 2030 drive new infrastructure and higher utilization of existing assets
Source: I nternati onal Energy Agency Worl d Energy Out |l ook agéwbri&and (1)epuolicyPambitiorssanaainc8dasonfaigust2018. Scenari o assumes (1) todayods
a) U.S. Energy Information Administration (EIA) Proved ReservesEstimatesas of YE2017 (published November2018). Crude oilincludescondensate and natural gasincludesNGLs. 5



Kinder Morgan: Leader in North American Energy Infrastructure

Unparalleled and irreplaceable asset footprint built over decades

KlNDER?MORGAN

Largest natural gas transmission network in North
America

A ~70,000 miles of natural gas pipelines

A Connected to every important U.S. natural gas
resource play and key demand centers

A Move ~40% of natural gas consumed inthe U.S.

Largest independent transporter of refined products
in North America

A Transport ~1.7 mmbbld of refined products
A ~6,900 miles of refined products pipelines
A ~5,800 miles of other liquids pipelines (crude and

natural gas liquids)
Largest independent terminal operator in
North America
A 157 terminals

A 16 Jones Act vessels

Largest transporter of CO, in North America
A Transport ~1.2 Bcfd of CO,

Leading infrastructure provider
across multiple critical energy products

Note: Mileage and volumesare company-wide per2019budget. 2019 budgeted Segment EBDA
before Certain ItemsplusJV DD&A. See Non-GAAP Financial Measuresand Reconciliations.

Cochin

KM Midstream

ﬁacific
A

Double H

CO, oil production—

CO, S&T—=

o

Natural Gas
Pipelines

2019 Budget
Segment EBDA
~$8.4bn

Products
Pipelines

Ruby
A
A &
\ A~ Utopi £
oA » - sl
- ’ L A A
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A Northern 4 A -
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Natural Gas Pipelines Products Pipelines Terminals CO2
Pipelines # Processing Pipelines A Terminals CO:z Pipelines

-——-- Under Construction w® LNG Terminals A Terminais

® Storage

iy JOnes Act Tankers

W CO:Source Fields
% Oil Fields



KlNDER?MORGAN

Our Strategy

Stable, fee-based assets Financial flexibility Disciplined capital allocation Enhancing shareholder value

Core energy 2019 Budget Adjusted A Conservative A Attractive projects

infrastructure Net Debt / Adjusted

a)
A Safe & efficient operator EBITDA of 4.5X

A Multi-year contracts A Low cost of capital

A Recent credit rating

i >000 -0Or-
A >90% take-or-pay and upgrades to mid-BBBs

fee-based cash flows
A Ample liquidity

A Simple C-Corp structure

assumptions
High return thresholds

Self-funding at least
equity portion of capex
with cash flow

Ongoing evaluation of
best alternative for free
cash flow use

A

A

A

Dividend growth
Share repurchases

Highly-aligned
management (~14%
ownership)

Run for shareholders by shareholders

a) See Non-GAAP Financial Measuresand Reconciliations.




A Core Energy Infrastructure Holding K'""E“%M“GA"

Significant cash flow generation, significant value to shareholders

>$40 billion market capitalization

One of the 10 largest energy companies in the S&P 500

Investment grade rated debt

Recent upgrades to BBB / Baa2 by S&P and Moodyds reflect

~$7.8 billion Adjusted EBITDA

budgeted for 2019

25% dividend growth in 2019 & 2020

$1.00 in 2019 and $1.25 in 2020

$2 billion share buyback program

purchased ~$525 million since December 2017

Note: Adjusted EBITDA isanon- GAAP measure . See Non-GAAP Financial Measuresand Reconciliations. 8



Cash Flow Generation Machine K'"DE“?MORGAN

~$5 billion of 2019B distributable cash flow (DCF) = ~$2 billion for dividends + ~$3 billion to enhance shareholder value

$ billions ® Common Dividends Declared u DCF After Dividends
2019B dividend
coverage of 2.2x@

$2.7

$1.1

2016 2017 2018 2019 Budget
Generated ~$10 bilion of DCF after dividends in last 3 years

Note: See Non-GAAP Financial Measuresand Reconciliations.
a) 2019B DCFdivided by 2019B common dividendsdeclared. 9



Stable, Multi-Year Fee-Based Cash Flow

KlNDER?MORGAN

~96% of 2019B segment cash flow is from take-or-pay and other fee-based contracts or hedged®

A

A

>

>

p>2 p>2

>

$0.4

66% Fee-Based Take-or-Pay: highly dependable cash flow under multi-year contracts

Entitled to payment regardless of throughput for periods of up to 20+ years

25% Other Fee-Based: dependable cash flow, volumes largely independent from commodity price

Supported by stable volumes, critical infrastructure between major supply hubs and stable end-user demand

Products Pipelines (10%): competitively advantaged connection between refineriesand end markets has
resulted in stable or growing refined products piped volumes (2011-2019E CAGR of 1.4%)®

Natural Gas Pipelines (10%): gathering and processing cash flow underpinned by dedications of economically
viable acreage

Terminals/other (5%): 86% of fee-based cash flow associated with high-utilization liquids assets and
requirements contracts for petcoke and steel

5% Hedged: disciplined approach to managing price volatility

CO, actual oil volumes produced have been within 1.4% of budget over the past 11 years
Substantially hedged near-termexposure
CO, oil production hedge schedule(©: Year Hedged Vol. 9% Hedged  Avg. Px.

2019 31,813 67% $56
2020 17,000 49% $56
2021 9,400 42% $55
2022 3,500 31% $57

a) Based on 2019 budgeted Segment EBDA before Certain ItemsplusJV DD&A. See Non-GAAP Financial Measuresand Reconciliations.
b) KinderMorgan refined productsvolumestransported. Volumesinclude SFPP, CALNEV, Central Florida, Plantation Pipe Line (KM share).
c) Percentagesbased on currently hedged crude oil and propane volumesasof 12/31/2018relativeto crude oil,propane and heavy NGL (C4+) net equity production projected for FY 2019, and the Ryder Scott reserve report for
2020-2022 (historically below management expectations). 10



Capital Allocation Priorities KlNDER?MORGAN

Right-sized balance sheet and set dividend target through 2020; continually assessing best use of available capital

Capital SEI(E

Projects

Balance
Sheet

Dividend Repurchase

Target return
threshold well in

excescsaoil;glc)st of Repurchased

Dividend targets set P $525mm of $2bn
through 2020 with buyback program

Achieved Adjusted 25% growth in each Given current return

Net Debt / Adjusted year threshold, projects i

EBITDA target of expected to égﬂlrté%r;aélessh?;en

~4.5%@) enerate higher :
2019: $1.00/share re%urns than ghare come from cash in
_ excess of capital
2020: $1.25/share repurchases projects and
dividends
Continually

re-evaluate

a) See Non-GAAP Financial Measuresand Reconciliations. 11



Significant Growth Projected for U.S. Natural Gas K'NDER%ORGAN

Kinder Morgan transports ~40% of all natural gas consumed in the U.S.

U.S. NATURAL GAS PRODUCTION U.S. NATURAL GAS DEMAND
Bcfd Bcfd Growth
Sector 2018 2030E Bcfd %

Marc./Utica, 26

- Permian, 8 Net LNG exports 3 17 ']‘ 14 496%
2018 - Haynesville, 8 Power 29 33 4 15%
Eagle Ford, 4

Other U.S., 37 Industrial 23 26 14 15%

Net Mexico exports 5 6 1 2 39%

Marc./Utica, 44 Transport 0 2 12 800%

Permian, 17
030E Haynesville, 13 Residential 14 14 1 4%
Eagle Ford, 7 Other 17 20 } 3 18%
Other U.S., 32

Total U.S. Natural Gas Demand 90 119 1 29 32%

U.S. production projected to grow by >30 Bcfd or Projected U.S. demand growth of >30% primarily from net
~37% through 2030 driven by four key basins LNG exports +14 Bcfd, power +4 Bcfd and industrial +4 Bcfd

Source: WoodMackenzie, North AmericaGasMarkets Long-Term Outlook, Fall 2018. 12



U.S. Natural Gas Demand is Concentrated in Gulf Coast KINDERJMORGAN

>70% of forecasted 2018-2030 growth transits Texas and Louisiana, where we have significant assets in place

Forecasted Texas and Louisiana "
demand and export growth | “56
between 2018 and 2030: %

Industrial

LNG Export Df;“ﬁ)/”d
0
Demand +2 Befd

+404%

+13 Bcfd

Exports

to Mexico _

Other +60% "

Demand +2 Bcid | 0%
+99%

+2 Bcfd

Pow er e '
Demand Natural Gas Pipelines

Transport +20% TS Under Construction
Demand +1 Bcfd & LNG Terminals

0 A
+(3)Lf381 ?d & Processing/Treating Plant
+0. )

c ® (Gas Storage “

13

Source: WoodMackenzie, North AmericaGasMarkets Long-Term Outlook, Fall 2018.



$5.7bn of Commercially Secured Capital Projects Underway KINDERJMORGAN

Significant opportunities primarily resulting from expansive natural gas footprint

Demand Pull / KMI Capital Estimated
Commercially Secured Capital Projects Supply Push (% billion) In-Service Date Capacity
Natural Gas
Permian takeaway projects (GCX, PHP, EPNG, NGPL) $1.3 Q42019 1 2020 5.6 Bcfd
Elba liquefaction and related terminal facilities 1.2 2019 0.4 Bcfd
Bakken G&P expansions (Hiland Williston Basin) 0.5 2019 Various
Expansions to supply LNG export (TX Intrastates, NGPL, KMLP) 0.4 2020 - 2022 2.7 Bcfd
Mexico export (EPNG, Sierrita) 0.2 2020 0.6 Bcfd
Other natural gas 0.4 Various >2.1 Bcfd
Total Natural Gas $ 3.9 ~68% of total at 5.4x EBITDA multiple
Total Backlog $5.7
A Ot her segments o6 b datXkHdliorgfor CO,Oil &Ghas $0.4 bilion for CO, & Transport, $0.1 billion for Products Pipelines and $0.1
billion for Terminals
i Primarily liquids-related opportunities
A ~$2.3 billion of projects placed into service and ~$2.5 billion of new projects added during 2018
A Beyond the backlog, expect $2 to $3 billion per year of ongoing organic investment opportunities:

i Predominantly natural gas opportunities related to LNG export (supply and liquefaction), Marcellus / Utica takeaway capacity, additional power generation and
incremental Gulf Coast deliverability

Note: See Non-GAAP Financial Measuresand Reconciliations. EBIT DA multiple reflects KM share of estimated capital divided by estimated Project EBITDA. Numbersin table may notsum due to rounding. 14



Project Highlights: Gulf Coast Express and Permian Highway

KINDER?MORGAN

Providing Permian natural gas production with broad U.S. Gulf Coast market optionality

Mainline:

Origination
point:

Termination
point:

Operatorand
constructor:

Ownership:

Capacity:

Capital (100%):

In-Service:

Min. contract
term:

Currentstatus:

a) KMaasn d

Eagl eCl awbs

Gulf Coast Express (GCX) Permian Highway Pipeline (PHP)

448 miles of 420
50 miles of 360
Waha Hub

Near Agua Dulce, Texas

KM Texas Pipeline (KMTP)

35% KM/ 25% DCP/ 25% Targa/
15% Altus (Apache)

2.0 Bcfd
$1.75 billion
October 2019
10years

A Capacityfully-subscribed under
long-term, binding agreements

A Construction in progress and on
schedule for October 1,2019in-
service

p+ 430 imiel es of 420

ater al

Waha area

Katy, Texas area and connectionsto
Gulf Coastand Mexico markets

KM Texas Pipeline (KMTP)

40% KM / 40% EagleClaw
Midstream Ventures /20% anchor
shipper affiliate®

2.1 Bcfd
~$2.1 billion
October 2020
10years

A Finalinvestmentdecision to
proceed made September 2018

A Initial capacity fully-subscribed and
underlong-term, binding
agreements

A Pipeline and compression procured

A Awarded pipeline construction
contracts on all spreads

A In commercial discussions with
shippers for expansion capacity

uithterestsmayt vary betweere 2 8% anp40%, depending on outcome of

equity ownership optionsheld by an additional anchor shipper affiliate.

——

Texas

Katy market access

Austin

STX/Agua Dulce
market access

2 .
Mexico _>| Gulf Coast pipeline /

LNG market access

Legend

R

LY

L™

D
——wmm Gulf Coast Express 4
)

ws Pemmian Highway Pipeline .:

~—— KMBP - Kinder Morgan Border Pipeline 3

) \
~—— KMM - Kinder Morgan Mier Monterrey 4 ‘ q

oes
~—— EPNG - El Paso Natural Gas Pipeline \ -4

Lot

== KMTP - Kinder Morgan Texas Pipeline
LS
~—— TEJAS - Kinder Morgan Tejas Pipeline (s

~
Other KM Gas Pipelines b

Ve,

\J‘
Pemmian Basin Arguelles g~ 3

®

B KM Houston Central Plant

@

Leading provider of Permian takeaway solutions
Leveraging our significant infrastructure already in-place

Market Hub
Monterrey
@

KM Gas Storage



Strong Liquids Fundamentals K'"DE'*?MORGAN

Attractive opportunities to supply U.S. products to consumers here and abroad

GLOBAL LIQUIDS CONSUMPTION EXPECTED TO EXCEED GROWTHLED BY CHINAAND INDIA (20187 2020)

100 MILLION BARRELS PER DAY BY 2019
World consumption of petroleum and other liquids (mmbbld) +2 . 5
103 Rest of World
mmbbld

. - 100 102
96
+0.6 :
' North America
mmbbld

EXPORT CAPACITY REQUIRED TODELIVER U.S. SUPPLIES

TO GROWING DEMAND MARKETS

KM liquids exports from Gulf Coast (mbbld)

400

300

160/0 CAGR

200
100
0
2015 2016 2017 2018 2019 2020 o o o QO 0 0 QA QA \,(\ QA QW ,3:\,3; RIS
Q’ (bK’ %l 0& Q/ A’ Ql (é’ A’ ol Q/ A’ Ql (b\' A’ ol Q/ AI Ql
= North America = Rest of World N @ @fb S "OQ’ éo Nd @ @fb 3 "OQ eo N @ @rz’ 3 ‘be' eo N

Source: U.S. Energy Information Administration, Short Term Energy Outlook (January 2019), KM internal data (CAGR calculated on a rolling 3 monthsbasisbeginning Q1 2016). 16



Leading Refined Products Terminal Hub on U.S. Gulf Coast

Our premier refined products aggregation and market-clearing terminaling hub on the Houston Ship Channel

KINDER?MORGAN

Largestindependentrefined products terminalhubin U.S. Our Integrated Houston Ship Channel Terminal Footprint

A 43 million barrels of total capacity ol () ST ek ks

A Handles ~15% of total U.S. exports of gasoline, gasoline blend o i ;h mdm: a"m
stocks and distillates® — ey

A Unmatched pipeline connectivity i A

A Built for inbound / outbound flexibility o ot

A Pipeline, rail, barge, ship and truck capabilities

A Highly-contracted, highly-utilized % = : :

Deer Park

Refining

i Shell/ Pemex
i A

Clearing pointfor domestic and international markets
A  Pipeline connectivity to domestic markets in East Coast and

Petrobras

Midcontinent vaeo o L____ieff'i"if"fei__:r _________ !
Refining Pipeline AColexd Origlinatidn Terminals | o mm e e
A Marine connectivity to global markets “ o ly— | e D e
A Scale allows for centralized operations to maximize customer o | oSty ety el |

optionality #  Asset Connectivity

Built to serve the worl doés most> M HMBEYitive PEIRTHY G §gre pene

15 Outbound Pipelines Texas, Midcontinent, and East Coast markets

petrochemical industry across multiple products

A Refined product core focus with complementary chemicals and 14 Cross-Channel Pipelines interconnecting the system
renewables capabilities 12 Barge Docks Receipt and delivery of products and blendstocks
A Difficult to replicate 11 Ship Docks Serving export and Jones Act markets
9 Bay Truck Rack Averaging ~90 mbbld of local Houston market deliveries
Nearly $2 billion invested in our Houston hub since 2010 3 unit Train Faciities Crude oil, condensate, and ethanol

a) KM market share calculated usinginternal data for KM export volumesand U.S. Energy Information Administrationdata for U.S. export volumesforthe 12 monthsended November 2018 (latest EIA data available).

17



KINDER/MORGAN

Beyond the Backlog

Strong long-term fundamentals to drive additional opportunities

Grow crude and
NGL footprint out
of Bakken and
elsewhere

Takeaway for Storage to support
significant renewable power
Marcellus / Utica generation and
natural gas growth LNG exports

Infrastructure to
support U.S.
energy exports

Haynesville 2.0

Market access for surging Transport natural gas to supply
Permian Basin production LNG exports

~$800 billion of North American energy infrastructure investment
required to support expected growth through 2035®

a) Estimate perICF (June 2018).



Compelling Investment Opportunity

Returning value to shareholders via significant dividend growth | Attractive valuation

KINDER?MORGAN

DRILL-DOWN OF S&P 500 COMPANIES

40 9 2019E Net Debt /
2019E EBITDA <5.0x

2 9 8 Investment grade

1 2 4 Market cap >$35bn

18E-20E EPS CAGR
>15%

2019E dividend yield
>4%

KlNDER?MORGAN 18E-20E dividend
" CAGR >20%

ENTERPRISE VALUE/2019E EBITDA

Attractive valuation provides upside potential

10.4x

KMI

2019E DIVIDEND YIELD®
More than double S&P 500

5%

KMI

S&P 500

S&P 500

Source: Bloomberg. Share price, market capitalization, enterprise value, ratings, and consensusestimatesof KMl and of S&P 500 index (SPX) asof 2/21/2019. Consensuscalculationsof non-GAAP financial measuresmay differ from

such measures as defined and calculated by KMI. See Non-GAAP Financial Measuresand Reconciliations.
a) 2019E declared dividend pershare divided by share price asof 2/21/2019.

19



KMI: A Compelling Investment Opportunity KINDERJMORGAN

Strategically-positioned assets generating substantial cash flow with significant long-term growth opportunities

&

~90% take-or-pay or fee-based earnings®

A Cochin
A
o ~$7.8 billion = 2019B Adjusted EBITDA
Ruby . Y T . .
A ~ j—
[ - ' - ‘g & $5.0 billion = 2019B Distributable Cash Flow
£ ; { co & L A (A )
%orthem - cP ’, A s
’ Calnev e ﬁ‘ 1ol ” A [A . . . .
%e/f Y. S A . 25% dividend increase in 2019 and 2020
Ay o DAY /APIantatlon
A
AV / Elba Express
semia S « & ' € i "‘swe Highly-aligned management (14% stake)
) $ \.\S "1,&:&'4—‘{’@ 'QLNG : “
7 N \1) Active stock buyback program
Mar ket senti ment may change, but weol | stay focused
Note: See Non-GAAP Financial Measuresand Reconciliations.
20

a) Based on 2019B Segment EBDA plusJV DD&A.



KINDER?MORGAN

Appendix




KMI: 2019 Guidance i Published Budget KINDER/MORGAN

Strong fundamentals and strategic footprint support steady growth in our diversified, fee-based cash flow

Key Metrics 2019 Budget esfrom 2018 Notes SIGNIFICANT EARNINGS POWER
$ billions

Adjusted EBITDA $7.8 billion 3%
$7.6

$7.2

Meaningful increases despite sale of

1
! i
. . ! i
Distributable Cash Flow $5.0 billion 6% Trans Mountain asset i i
! i
! i
DCF per Share $2.20 4% ! i
p_— ]
! i
Returning additional value to {350 i
.. 1
Dividend per Share $1.00 25% shareholders via dividend increase i i
1
| i
]
Discretionary Capital@ $3.1 billion i i
1 1
! i
i . . Recently upgraded to BBB / Baa2 by H i
vear-end Adj. Net Debt/ Adj. 4.5x S&P and Mositideyodtsok for ! |
EBITDA . ' i
upgrade by Fitch I !
I 1
: . : i
Plan to use internally generated cash flow to fully fund dividend payment and E— -
2017 2018 2019B

vast majority of growth capital expenditures. No need to access equity markets. mm Adjusted EBITDA == DCF

Note: See Non-GAAP Financial Measuresand Reconciliations.
a) Includes$2.0 billiongrowth capitaland $1.1billion JV contributions ($0.7 billion of expansion capital and $0.6 billion of debt repayments, net of $0.2 billion of partner contributionsfor our consolidated JVs). 22



Energy To

Il Road

Cash flow security with ~90% from take-or-pay and other fee-based contracts

KlNDER?MORGAN

2019B EBDA %9

Natural Gas Pipelines Products Pipelines

61%

15%

14%

CO,
10%

Asset Mix
(% of Segment EBDA)

72% interstate pipelines
9% intrastate pipelines and storage
19% gathering, processing and treating (G&P)

60% refined products
40% crude

78% liquids
61% terminals
17% Jones Acttankers

22% bulk

62% oil production related
38% CO, & transport

Volume Security

Interstate & LNG: ~94% take-or-pay(@
Intrastate: ~76% take-or-pay(ab)

G&P: ~82% fee-based w ith minimum volume
requirements and/or acreage dedications(@

Refined products: primarily volume-based
Crude: ~61% take-or-pay(®

Liquids & Jones Act: ~80% take-or-pay(®

Bulk: primarily minimum volume guarantee or
requirements

CO, & Transport: ~83% minimum volume
committed

0&G: volume-based

Average Remaining
Contract Life

Interstate /LNG: 6.3/ 13.4 years
Intrastate: 4.6 years®

Gathering: 3.1 years

NGL Gathering and Transport: 6.3 years

Refined products: generally not applicable
Crude: 2.4 years

Liquids: 3.6 years
Jones Act: 1.8 years(©
Bulk: 5.0 years

CO, & Transport: 7.2 years

Interstate: primarily fixed based on contract

Refined products: annual FERC tariff

CO, & Transport: ~80% protected by

ici escalator (PP-FG + 1.23% :
Prlcmg Intrastate: primarily fixed margin ( - _) Based on contract; typically fixed or tied to PPl | contractual price floors(@
Security S ) Crude /NGLs: primarily fixed based on . o @
G&P: primarily fixed price contract O&G: volumes ~67% hedged
| Interstate: regulated return Pineli iated ret
ipelines: regulated return
Regu fatory Intrastate: essentially market-based P ) 9 ) ) Not price regulated Primarily unregulated
Security Terminals & transmix: not price regulated(®)

G&P: market-based

Commodity Price
Exposure

Note: All figuresasof 1/1/2019

a) Based on 2019 budgeted Segment EBDA before Certain ItemsplusJV DD&A. See Non-GAAP Financial Measuresand Reconciliations.

b) Includesterm sale portfolio.

Interstate: nodirect exposure
Intrastate: limited exposure

G&P: limited exposure

, unlessotherwise noted.

Minimal, limited to transmix business

c) JonesActvessels: average remainingcontracttermis1.8 years, or 3.9 yearsincluding optionsto extend.
d) Percentage of FY2019 budgeted net crude oil, propane and heavy NGL (C4+) net equity production.
e) Terminalsnot FERC regulated, except portion of CALNEV.

No direct exposure

Full-year 2019: ~$6mm in DCF per $1/Bbl
change in oil price

23



Averaged $2.5 Billion of Discretionary Capital since 2008

KINDER?MORGAN

ANNUAL GROWTH CAPITAL & CONTRIBUTIONSTO JVs(@b)

$ billions == Expansion

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Established track record of investing $2 to $3 billion per year in growth projects

Note: Discretionary capital includesequity contributionsto joint ventureswhich may include debtrepayments, and excludes$19.8 billion of capital foracquisitionssince 2008.

a) IncludesKMP (2008-2014), EPB (2013-2014), and KMI (2015-2019B). Average from 2008-2018.

b) Excludescapital expendituresof our Canadian assetsfrom KML IPO (May 2017) forward, though we do include these expendituresin the denominator of our ROl calculation.

¢) Includes$2.0 billiongrowth capitaland $1.1billion JV contributions ($0.7 billion of expansion capital and $0.6 billion of debt repayments, net of $0.2 billion of partner contributionsfor our consolidated JVs).

- Average

2018

20198 (c)

24



Successfully Achieving Attractive Build Multiples KINDER/MORGAN

Disciplined steward of capital

Competitive advantages: INVESTMENT MULTIPLES: PROJECTS COMPLETED 2015-2018
_ _ _ Capital invested / year 2 Project EBITDA®
A Expansive assetbase abi lity to | everage Natural t _
: atural gas segment comprises
or repurpose steel already in the ground 6.1X ~68% of current backlog

5.9x

>

Connected to practically all major supply
sources

5.8x

A Established deliverability to primary

demand centers' f i nal mile buil Y 5.2X
expensive to replicate due to congestion
A Strong balance sheet and ample liquidity
internal cash flow available to fund nearly
all investment needs
Expansive footprint creates Total Capital Invested Natural Gas Pipelines
opportunities for differentiated returns ® Original Estimate  ® Actual / Current Estimate (b)

Note: See Non-GAAP Financial Measuresand Reconciliations.

Includescertain projectsplaced in commercial service priorto 2015, but were still under construction.

a) Multiple reflectsKM share of invested capital divided by Project EBITDA generatedin itssecond full year of operations. Excludes CO, segment projects.

b) Capital invested isactual, except for 2 projects ($444mm of capex, 4% of total capex), which are partially inservice. EBITDA isactual or current estimate. 25



High-Quality, Diversified Customer Base K'NDER?MORGAN

Strong customer credit, valuable services li mi t KMI 6s ri sk

: . o . _ TOP 25 CUSTOMERS
Diverse, primarily investment grade customers limit counterparty risk

A Our average customer represents less than 0.1% of 2019 budgeted net
revenue

B- or Below
5%

A - Top 25 customers generate ~48% of KMIO&s 2 450,30 d net revenu
A 238 customers individually contribute at least $5mm in budgeted net BBBor 2019B Net
Substantial Credit Revenue
revenue Support

i Collectivelyrepresent~87% of KMI 6s 20 Irédvenbeudget ed et
I ~5% from customers with B- or lower rating

~69% of 2019 budgeted netrevenue generated by end-users TOP 238 CUSTOMERS
A Includes utilities, LDCs, refineries, chemical companies, large integrated
companies, etc. B- OFS‘;JG'OW < ot1 Iilgj;ed

~87% of
2019B Net
Revenue

BBB or
Substantial Credit
Support
39%

Note: Company creditratingsasof1/9/2019per S &P and Miradsdgés S&Ploe equi val ent rati ng sy mdten tompaniésiNetiezeinuegincludelursharedotushiconsalidated jpit ventarpsl i t
and net margin for our TexasIntrastate customersand other midstream businesses. 26



Stable Foundation of Cash Flows through Commodity Cycles KINDER/MORGAN

5-year change in Adjusted EBITDA

$ billions

$0.2
T 5(0.3 509 —

Helpedto fund
$8.3 billion
Adjusted Net
Debt reduction®

2014 Adjusted EBITDA 2014-2017 Asset Divestitures 2014-2017 2015-2016 Other EBITDA from 2019B Adjusted EBITDA

CO2 Segment (SNG, TMPL, Terminals, Midstream Segment Coal Market Headwinds® Expansion Projects
(~$30/bbl oil price decline) Parkway, Express) (lower volumes and prices) (Terminals)

Consistently generated over $7 billion of Adjusted EBITDA each year through multiple market disruptions
and significant strategic efforts, including assetsales and deleveraging

Note: See Non-GAAP Financial Measuresand Reconciliations. Reconciliation for2014 Adjusted EBITDA providedin 2015 Analyst Day slide deckavailable on Kinder Morgan website. EBITDA from expansion projectsincludesNatural

Gas, Products, and Terminalssegments.

a) Headwindsduring 2015 and2016 incoal market led to bankruptcy filingsof three of ourlargest customers and the cancellatio nof a contract.

b) Change in consolidated Adjusted Net Debt from 9/30/2015through12/31/2018. 27



Environmental, Social and Governance (ESG) KINDER/MORGAN

Committed to being a good corporate citizen

Prioritizing ESG Every Day ESG-Related Achievements

Operations Management System Published first stand-alone ESG Reportin October 2018
A Intentional, systematic risk management activities established to A Guided by the Sustainability Accounting Standards Board (SASB) standards and Task Force on Climate-

maintain compliance, to reveal and manage risk and to continually related Financial Disclosures (TCFD) guidance

improve our safety and compliance culture A Alsoinformed by the Global Reporting Initiative (GRI) and CDP (formerly the Carbon Disclosure Project)

. fr k
Board Oversight am_e_wor ° _
. A Positive feedback received on report:

A KMI and KML Board Environmental, Health and Safety (EHS) . B ) . o .

Committees oversee ESG matters | Acomprehensi ve, t r an s page éstitutjonalanvedtort hought f ul 0

i AKIi nMloerrganos ESG report provides a clear exampl e

Multiple policies outline our approach to Environmental and Social i nvest ®ASB . 0

responsibility

A EHS Policy Statement i Reinforcement of our commitment to EHS Publiclyreporting ESG metrics since 2007

A Hawe performed better than industry averages across majority of metrics reported

principles

A Biodiversity i Minimize impacts on biodiversity in areas where we A Empl oy-éeasdudi ng maboauges are tied to gerforming better than industry averages and
work and operate our own 3-year averages

A Indigenous Peoples and Aboriginal Relations i Commitment to A Metrics reported: Employee Injury / lliness Rates and Awidable Vehicle Accidents, KM Contractor

Injuries / llinesses, Gas Pipeline Incidents, Liquid Releases from Onshore Pipeline Right-of-Way
Recognized by Environmental Defense Fund (EDF) for moving forward on methane disclosure and

communicate and cooperate with Indigenous and Aboriginal peoples

A Community Relations 1 Build and maintain healthy relationships A niz MTO

throughout the areas where we operate through two-way engagement establishing quantitative methane targets

and dialogue to build trust and foster collaboration A Rated by EDF in the top quartile of midstream sector for methane disclosures

AN . . .
Leaderin Methane Emission Reductions
EDF8s - ONE ! . A
Eggm&@ggg INatlratuds ( FUTURE A 20+ year involvement in EPAG6s voluntary Natural Ga
I Cumulative methane emission reductions of 108 Bcf, equivalent to the CO, emissions from the
. . . .. energy used in 5.6 million homes in one year

Forconsolld_ated“ESG information, pleaseV|S|tth.e A Founding Member of ONE (Our Nationés Energy) Futur
ESG/SUStaInab"ltypageOﬂKWandKMLWGbSItGS T KMés transmission and storage sector emissions i

28



Asset Integrity and Safety are Top Priorities KINDERJMORGAN

KinderMor ganés EHS metrics consistently outperform the indust
Safe operation of our assetsis mission critical to our long-term OUR SAFETY PERFORMANCE VS. INDUSTRY®
SuUccess # of safety metrics

A We continue to reduce operational risks, which in turn benefits our
employees, contractors, assets, the public, and the environment

A We strive for improvement in safety and efficiency of existing

operations 30
A Additionally, we properly execute expansions and effectively
integrate acquired operations 25

Kinder Morgands EHS statistics ¢ &
industry average

A We track 31 safety metrics and post monthly updates to our public 15
website
: : : : 1
A Currently we are outperforming the industry in 27 of the 31 metrics 0
that we track(@ :
0

2012 2013 2014 2015 2016 2017 2018

. KM outperformed industry = == 31 Total Safety Metrics

a) Based on period-end Kinder Morgan metricsversus most applicableindustry performance. 29



KMI Business Risks K'NDER%IORGAN

Summary

Regulatory

i FERC rate cases (Products Pipelines and Natural Gas Pipelines)

i Provincial, state, and local permitting issues

CO, crude oil production volumes

Throughput on our volume-based assets

A Commodity prices

I 2019 budget average strip price assumptions: $60.00/bbl for crude and $3.15/mmbtu for natural gas

>

>

>

i Price sensitivities (full-year): Price s Commodity DCF Im pact
$1/bbl Qil ~$8mm
$0.10/mmbtu(® Natural Gas ~$1mm
1% NGL / Crude Ratio ~$3mm

Project cost overruns/ in-service delays
A Interestrates
i Sensitivity (full-year): 100-bp change in floating rates = ~$110 million interest expense impact®

>

A Foreign exchange rates

i 2019 budget rate assumption of 0.76 USD per 1.00 CAD

I Sensitivity (full-year): 0.01 ratio change = ~$0.4 million DCF impact
A Environmental (e.g. pipeline / asset failures)
A Economically sensitive business

A Cybersecurity

a) Natural GasMidstream sensitivity incorporatescurrent hedges, and assumes ethane recovery for majority of year, constant eth ane frac spread vs. natural gasprices.
by As of 12/31/2018, approxi madmnedehtwasflodtingratex+30% fioatimg). o f KMI 6s | ong 30






