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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 or information (collectively referred to as "forward-
looking statements") within the meaning of applicable securities legislation. Forward-looking statements often contain terms such as "may", "will", "should",
"anticipate", "expect", "continue", "estimate", "believe", "project", "forecast”, "plan”, "intend", "target" 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 such statements are not guarantees of future performance. Inter Pipeline in no manner represents
that actual results, levels of activity and achievements 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. By their nature, forward-looking statements involve a variety of
assumptions and are subject to various known and unknown risks, uncertainties and other factors, which are beyond Inter Pipeline's control, including, but not
limited to: risks and assumptions associated with operations, such as Inter Pipeline's ability to successfully implement its strategic initiatives and achieve
expected benefits, including the further development of the Cold Lake, Corridor and Polaris pipeline systems; assumptions concerning operational reliability; the
availability and price of labour and construction materials; the status, credit risk and continued existence of customers having contracts with Inter Pipeline and its
subsidiaries; availability of energy commodities; volatility of and assumptions regarding prices of energy commodities; competitive factors, pricing pressures and
supply and demand in the natural gas and oil transportation, ethane transportation and NGL extraction and storage industries; assumptions based upon Inter
Pipeline's current guidance; fluctuations in currency and interest rates; inflation; the ability to access sufficient capital from internal and external sources; 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; general economic and business conditions; the potential delays of and costs of overruns on construction projects, including, but not
limited to, the Polaris pipeline project for the Kearl oil sands project, the new pipeline connection to the Sunrise oil sands project and future expansions of the
Cold Lake and Polaris pipeline systems; 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 and maintenance of support of such approvals; and such other
risks and uncertainties described from time to time in Inter Pipeline's reports and filings with the Canadian securities authorities, which can be viewed at
www.sedar.com. The impact of any one assumption, risk, uncertainty or other factor on a particular forward-looking statement is not determinable with certainty,
as these are interdependent and Inter Pipeline’s future course of action depends on management’s assessment of all information available at the relevant time.
You are cautioned that the foregoing list of important factors is not exhaustive. 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
or revise forward-looking statements made herein or otherwise, whether as a result of new information, future events, or otherwise. The forward-looking
statements contained in this document and all subsequent forward-looking statements, whether written or oral, attributable to Inter Pipeline or persons acting on
Inter Pipeline’s behalf are expressly qualified in their entirety by these cautionary statements.
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Market Information

TSX Ticker Symbol IPL.UN
52-week Price Range $13.40-$19.08
Market Capitalization $5.0 billion
Enterprise Value* $8.2 billion
Annual Distribution Rate per Unit $1.05
Yield 5.5%
Structure Limited Partnership

Information as at close of markets on February 16, 2012

* Includes $459 million of debt from the January 2012 acquisition of the petroleum storage business in Denmark
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World Scale Energy Infrastructure Assets

Oil Sands Conventional NGL Extraction Bulk Liquid
Transportation Oil Pipelines Storage
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Recent Developments

= Monthly distribution increased to 8.75 cents/unit effective
December 2011, an increase of 9.4%

= |dentified up to $3 billion of potential expansion opportunities on
the Cold Lake and Polaris Pipeline Systems

= Phased development of the Polaris diluent pipeline system
= Cold Lake West Leg expansion expected to be complete mid 2013

= Closed $459 million acquisition of four petroleum storage
terminals in Denmark in January 2012

= Successfully completed the renewal of two fully committed
revolving credit facilities totaling $2.3 billion in December 2011
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Muskeg
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New 42” pipeline added
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=== Corridor pipeline
Corridor Expansion pipeline
Cold Lake pipeline

== Polaris pipeline

Saskatchewan

Oil Sands Transportation

= Three major oil sands pipeline
systems

v Corridor
v Cold Lake (85% ownership)
v Polaris

= Connected to Athabasca and
Cold Lake oil sands regions

_= Combined ultimate capacity of

2.3 million b/d
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Oil Sands Pipeline Systems

System Cold Lake Corridor Polaris

Throughput (b/d)* 490,400 295,800 -

Ultimate Capacity (b/d) 700,000 1,400,000 150,000
Modified

Contract Type Cost of Service Cost of Service

Cost of Service

Term 25+ Years 25+ Years 20+ Years

Customers: bp

m hoé
Imperial Oil - iz
@ MARATHON [ ’

a# cenovus B

[#] Husky Ener
' ENERGY Canadian Natural ky gy

*Full year 2011 volume
Cold Lake volumes on 100% basis
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Polaris Pipeline

Diluent transportation for:

Kearl Oil Sands Project

Sunrise Oil Sands Project v $8 billion Kearl oil sands
Fort McMurray proj eC.t . _ _
v' $2.5 billion Sunrise oil sands
project

= 20+ year cost of service
contracts

= 90,000 b/d firm shipping
commitments

Edmonton

. Expected to generate
~ $63 million of EBITDA annually

= ‘120,000 b/d minimum planned
capacity

: | O interpipeline



Cold Lake Blend Volumes
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Conventional Oll Pipelines
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Saskatchewan

=== Bow River pipeline
Central Alberta pipeline
Mid-Saskatchewan pipeline
=== Non-IPF pipeline

3,700 km of gathering and
transmission pipelines

Connected to 143 producer
owned facilities

3 key business components:
v Oil Gathering

v' Hardisty South Transmission

v' Midstream Marketing

Transported 170,000 b/d in 2011
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Conventional Oll Pipelines

Cash Flow Components
($ mm)
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NGL Extraction

= Three large scale extraction
plants produced 107,000 b/d of
O ethane and propane plus in
2011

h = Largest ethane producer in
Cochrane

e S\ : Canada

Empress Il and V

by . Strategically located on the
| TransCanada Alberta system

N e e

6.2 bcf/d capacity

S

67
|

= Customers:
| bp @

A NOVA Chemicals
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Historical Frac Spread

Frac Spread: Mont Belvieu NGL less AECO Natural Gas

US $/ US Gal
1.60 -

1.40 A

1.20 - :
Closed extraction

100 | acquisition

0.80 -

0.60 A

0.40 -

15 year average frac spread: 44.8 US cents

0.20 H

0.00 T T T T T T T .
Jan-04 Jan-05 Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12

Only applicable to propane plus sales from the Cochrane NGL Extraction facility
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Bulk Liquid Storage

= Petroleum and petrochemical
storage facilities

SCOTLAND

/ DENMARK

NORTHERN
IRELAND

Asnaesdl
Tyne Ensted .'Sngsnaes
S .Seal Sands (J .Gulfhavn
Riverside

= Approximately 19 million
barrels of storage capacity

WALES

\ ® Immingham West
® dmmingham East

® Shannon

IRELAND

ENIE/AND © TLG North
® TLG South

= 12 multi-product terminals

= >97% average capacity
utilization rate

= Fee based revenue structure
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Inter Terminals Acquisition Summary

Inter Pipeline has acquired Dong Energy Oil Terminals (DEOT);
rebranded as Inter Terminals

Four large scale coastal terminals with approximately 11 million
barrels of storage capacity strategically located in the Danish Straits

90% of revenue is fixed under fee based storage contracts

Cash flow accretion of approximately $0.10 per unit
Purchase price of $459 million

Potential for material organic growth
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Cash Flow by Business Segment

Oil Sands Conventional
Transportation Oil Pipelines
36% 23%

NGL Extraction
34%

Total 2011 EBITDA was $524.2MM
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Financial Strength

sAs at December 31, 2011:

v Strong balance sheet and excellent access to capital
markets

v" Low annual payout ratio of 63.9% before sustaining capital

v Investment grade credit rating of BBB (high) by DBRS and
BBB+ by S&P

v Issued $525 million of 7 year and 10 year unsecured medium
term notes in the Canadian public debt market in 2011

= Successfully closed $2.3 billion of committed long-term credit
facilities in December 2011
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Enterprise Value

($ millions)
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* Includes $459 million of debt from the January 2012 acquisition of the petroleum storage business in Denmark
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Cash Distribution Growth

$/unit

$110 $1.05
$1.05 <

$1.00

$0.95 < $0.90
$0.90 $0.84 $0.84 $0.84
5085 $0.80

$0.80 $0.72$0.73 $0.75
$0.75 7 $0.6
$0.70
$0.65
$0.60
$0.55

$0.50

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012E*

*Based on distributions of $0.0875/unit per month effective December 2011
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Oil Sands Growth Opportunities

= Cold Lake
v" Future throughput growth from existing shippers

v Numerous expansion opportunities to attract
third party volumes

= Corridor

v" Multi-phase AOSP development
v Ultimate throughput capacity of 1,400,000 b/d
v Potential to attract third party volumes

= Polaris

v' Strong demand for diluent by established and new oil
sands producers

v" Only diluent transportation system to the Athabasca oil
sands region

Disclaimer: Information depicted does not represent opportunities Inter Pipeline is necessarily undertaking, nor does it imply that these opportunities will
materialize. The intent of the slide is to depict possible development opportunities in the oil sands region based on management’s current expectations,
estimates, and projections about the future. Refer to slide “Forward-Looking Information”.
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Oil Sands Growth Opportunities

Indentified up to $3 billion of

Imperial - Kearl

potential development

Suncor - Firebag

opportunities in the next 3to 5

Husky - Sunrise

years

Syncrude - Aurora

Statoil - Leismer

Cenovus - Foster Creek

Potential requirements for up

Husky - Caribou

to 1.7 million b/d of bitumen
blend transportation capacity
over the next ~10 years

Osum - Taiga

O Edmonton

Total possible diluent
requirements of up to JLE1E 4
9001000 b/d = Polaris pipeline Oil sands area

—— Corridor pipeline Diluent and/or bitumen blend
Cold Lake pipeline Diluent

Disclaimer: Information depicted does not represent opportunities Inter Pipeline is necessarily undertaking, nor does it imply that these opportunities will
materialize. The intent of the slide is to depict possible development opportunities in the oil sands region based on management’s current expectations,
estimates, and projections about the future. Refer to slide “Forward-Looking Information”.
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Other Growth Opportunities

Conventional Oil Pipelines

v Horizontal drilling technology reviving mature oil fields such as
Viking and Pekisko unconventional oil plays

v' CO, Enhanced Oil Recovery projects are in development in
areas serviced by Inter Pipeline infrastructure

v" Future development of Bow River South transmission capability

NGL Extraction

v" New technology-driven natural gas production growth, e.g.
Horn River and Montney developments

v" Positioned to capture volume from northern natural gas
developments

Bulk Liquid Storage

v" Continuous organic development opportunities driven by high
utilization rates

v" Potential expansion opportunities

Disclaimer: Information depicted does not represent opportunities Inter Pipeline is necessarily undertaking, nor does it imply that these opportunities will
materialize. The intent of the slide is to depict possible development opportunities based on management’s current expectations, estimates and
projections about the future. Refer to slide “Forward-Looking Information”.
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Looking Forward

Continued focus on capturing major oil sands growth opportunities

Oil sands transportation business expected to generate
approximately 50% of consolidated EBITDA over the next few years

Cash flows from fee-based and cost-of-service contracts alone
should support future distributions to unitholders

Well positioned to extend track record of distribution growth
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Sustainable Performance

Strong Organic Financial

Fundamentalshad Growth [ Strength
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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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