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Forward-Looking Information

In the interest of providing investors with information regarding Inter Pipeline, including management’s current expectations, estimates and
projections about the future, certain statements and graphs throughout this presentation contain “forward-looking statements” within the meaning of
applicable securities legislation, which are based on certain assumptions made by management in light of its experience and perception of historical
trends. Forward-looking statements often contain terms such as "may", "will", "should", "anticipate", "expect", "continue", "estimate", "believe",
"project”, “opportunity”, “potential’, “possible”, “positioned”, and similar words suggesting future outcomes or statements regarding an outlook. Any
statements herein that are not statements of historical fact may be deemed to be forward-looking statements. You are cautioned not to place undue
reliance on forward-looking statements, as there can be no assurance that the plans, intentions or expectations upon which they are based will occur.
Inter Pipeline in no manner represents that actual results achieved will be the same in whole or in part as those set out in the forward-looking
statements herein. Such information, although considered reasonable by the General Partner of Inter Pipeline at the time of preparation, may later
prove to be incorrect and actual results may differ materially from those anticipated in the forward-looking statements made. The forward-looking
statements contained in this presentation are made as of the date of this document and, except to the extent expressly required by applicable
securities laws and regulations, Inter Pipeline assumes no obligation to update forward-looking statements should circumstances or management’s
estimates or opinion change or for future events or otherwise. By their nature, forward-looking statements are subject to various risks, uncertainties
and other factors, which are beyond Inter Pipeline's control and could cause results to differ materially from those expressed in the forward-looking
statements contained in this presentation, including, but not limited to: risks associated with operations including Inter Pipeline's ability to successfully
implement its strategic initiatives and achieve expected benefits; the risk of not completing the acquisition of the Dong Energy Oil Terminals by the
anticipated closing date, or at all; the status, credit risk and continued existence of customers having contracts with Inter Pipeline and its subsidiaries;
availability of energy commodities; competitive factors, including loss of market; regulatory matters; volatility of and assumptions regarding prices of
energy commodities; hazards inherent in the crude oil transportation business, such as the liability for damages and expenses incurred by unintended
discharges; fluctuations in currency and interest rates; statements regarding Inter Pipeline’s belief that it is well positioned to maintain its current level
of distributions to unitholders through 2011 and beyond; environmental risks; risks associated with realizing the value of acquisition and expansions;
product supply and demand; risks inherent in Inter Pipeline's Canadian and foreign operations; risks of war, hostilities, civil insurrection, instability and
political and economic conditions in or affecting countries in which Inter Pipeline and its subsidiaries operate; severe weather conditions; terrorist
threats; risks associated with technology; Inter Pipeline's ability to generate sufficient cash flow from operations to meet its current and future
obligations; Inter Pipeline's ability to access external sources of debt and equity capital; the timing and costs of construction projects, including, but
not limited to the Corridor pipeline expansion project and the Kearl diluent transportation project; Inter Pipeline's ability to make capital investments
and the amounts of capital investments; changes in laws and regulations, including environmental, regulatory and taxation laws, and the interpretation
of such changes to laws and regulations; the risks associated with existing and potential future lawsuits and regulatory actions against Inter Pipeline
and its subsidiaries; increases in maintenance, operating or financing costs; availability of adequate levels of insurance; difficulty in obtaining
necessary regulatory approvals; the ability to access sufficient capital from internal and external sources; assumptions based upon Inter Pipeline's
current guidance; general economic, market and business conditions; and such other risks and uncertainties described from time to time in the
reports and filings made with securities regulatory authorities by Inter Pipeline, which can be viewed at www.sedar.com. You are cautioned that the
foregoing list of important factors is not exhaustive. The forward-looking statements contained in this presentation are expressly qualified by this
precautionary statement.
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Acquisition Summary

= Inter Pipeline is acquiring Dong Energy Oil Terminals
(“DEOT?”) from a subsidiary of DONG Energy A/S

= Purchase price of ~CAD $500 million or EUR € 354 million
= Expected to close in the first quarter of 2012
= Immediately accretive to distributable cash flow

= Acquisition supports Inter Pipeline’s European growth
strategy

= Establishes Inter Pipeline as the 4" largest independent
storage business in Europe
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DEOT Overview

DEOT is the largest petroleum storage
business in Denmark

v' Four deep draft coastal terminals

v'10.7 million barrels of capacity

High quality asset base with low cost
structure

v Approximately 70% EBITDA margin

Terminals are strategically located in the
Danish Straits

v 3rd most active oil transit channel in the
world (~3.3 million bpd)

v' 2nd largest storage business in Danish
Straits

Denmark

Ensted

Germany

Sweden

Asnaes

Stigsnaes
Gulfhavn
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Strategic Rationale

* Doubles the size of Inter Pipeline’s European Bulk Liquid
Storage business to roughly 19 million barrels

= Adds scale, market scope and product diversification
= Stable cash flow underpinned by fee based contracts

= Well diversified customer base includes integrated oil
companies and major petroleum traders

= QOrganic growth potential from future product blending and
terminal expansion projects

= Experienced operations and management teams
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Combined Enterprise Metrics

(CAD $MM)

18.8 mm
$167 bbls

Revenue EBITDA Storage Capacity

® Simon Storage DEOT

All values are based on 2010 results
Exchange rate $1.37:€1
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Business Fundamentals

= Focused on petroleum product storage:
v Fuel oil
v" Vacuum gas oil (VGO)
v Diesel

v Jet fuel

= Primary business activities include:

v" Regional fuel supply and blending

AN

Contango market storage
v Build bulk / break bulk

v' Refinery support
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Customers and Contracts

= Well diversified customer base

v' Major oil companies accounted for ~45% of 2010 revenues
v" Oil traders accounted for ~55% of 2010 revenues

v' Largest customer accounts for 11% of total capacity

= Stable cash flows

v Approximately 90% of revenue is underpinned by stable fixed
capacity agreements

v Remaining 10% of revenue is from throughput fees, blending and
harbour fees

v Initial contract terms typically range from 3 — 5 years
v" No direct commodity price exposure

= EXxisting tank capacity is 100% contracted
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DEOT Financial Performance
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Terminals Overview

Stigsnaes Oil Terminal ‘ Gulfhavn Oil Terminal

ilizati Utilization
No. Tanks 6 Utilization No. Tanks 36
(2010) (2010)
Capacity 2.4 EBITDA Share . Capacity 4.1 EBITDA Share
(bbls) million (2010) 28 (bbls) million (2010)
Fuel Ol Gas Oil

Products Products Diesel
VGO Jet Fuel
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Terminals Overview

Ensted Oil Terminal Asnaes Oil Terminal

Utilization Utilization
No. Tanks No. Tanks
(2010) (2010)

Capacity 15 EBITDA Share 199 Capacity 27 EBITDA Share
(bbls) million (2010) (bbls) million (2010)
Fuel Qil Fuel Qil

Products Products
VGO VGO
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Growth Opportunities

= EXpansion opportunities exist at
Gulfhavn Terminal (GOT)

= Approximately 10 million barrels of
additional tankage can be
constructed within existing lands

= Tank upgrades to facilitate product
blending opportunities

= Terminals are well positioned to
capture increased shipping traffic
from Russia, Baltic Rim, and
Western Europe
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Consolidated Cash Flow

Before Acquisition Post Acquisition

0
36% 219%

16%

35% 32%

B NGL Extraction ® Qil Sands Transportation
Conventional Oil Pipelines ® Bulk Liquid Storage

Values based on Q1 2011 results reported by Inter Pipeline and include CAD $13.0 million EBITDA contribution from DEOT
Exchangerate - $1.35:1€
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Consolidated Cash Flow

Before Acquisition Post Acquisition

25%

37% 42%

38% 35%

B Costof Service " FeeBased ® Commodity Based

Values based on Q1 2011 results reported by Inter Pipeline and include CAD $13.0 million EBITDA contribution from DEOT
Exchangerate - $1.35:1€
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Summary

= Acquisition supports Inter Pipeline’s European growth
strategy

= Establishes Inter Pipeline as the 4t largest independent
storage business in Europe

= Purchase price multiple of 9.3x 2011 forecast EBITDA

= Cash flow underpinned by stable facility lease
arrangements with strong counterparties

= Distributable cash flow is forecast to increase by
approximately $0.10 per unit annually

= Organic growth potential, including a possible 10 million
barrel expansion at the Gulfhavn terminal
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Contact Information

Bill van Yzerloo
Chief Financial Officer
bvanyzerloo@interpipelinefund.com
(403) 290-6046

Jeremy Roberge
Vice President, Capital Markets
jroberge@interpipelinefund.com
(403) 290-6015
(866) 716-7473
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