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Forward-looking Information and Non-GAAP and Other
Financial Measures

Forward-Looking Statements and Information

This presentation contains certain forward-looking statements and information, including certain financial outlooks (collectively, “forward-looking statements”) that are based on Pembina's expectations, estimates, projections and assumptions

non

in light of its experience and its perception of historical trends as well as current market conditions and perceived business opportunities. In some cases, forward-looking statements can be identified by terminology such as "expect", "will",

non non non

remain", "guidance", "develop", "potential", "continue", "could", "create", "keep", and similar expressions suggesting future events or future performance.

"plans", "commit", "to be", "estimate", "strategy", "
In particular, this presentation contains forward-looking statements, including certain financial outlooks, pertaining to, without limitation: Pembina's corporate strategy and the development of new business initiatives and growth
opportunities; intentions around share repurchases by mid-2022; expectations and guidance regarding adjusted EBITDA, discretionary free cash flow and ROIC; construction of, or expansions on existing, deferred or new projects, as well as the
impact of Pembina's projects on its future financial performance; plans regarding Pembina's allocation of capital; expectations about industry activities, trends and development opportunities; estimated project costs; plans and strategies to
improve environmental, social and governance performance; Pembina’s greenhouse gas emissions targets; plans and results related to development of a carbon dioxide transportation and sequestration system with TC Energy Corporation;
expectations and plans regarding the proposed development of Cedar LNG; Pembina's indigenous led partnership to pursue ownership of the Trans Mountain Pipeline (the "Chinook Pathways Partnership"), including the key investment
parameters; Pembina's financial guardrails; financial outlook and expectations; and expected future cash flows, including the sufficiency and expected uses thereof.

Forward-looking statements are not guarantees of future performance. Actual events and results could be significantly different because of assumptions, risks or uncertainties related to Pembina’s business or events. As a result, undue reliance
should not be placed on these forward-looking statements as they are subject to uncertainty. We do not update our forward-looking statements due to new information or future events unless required by law. Our forward looking statements
are based on certain assumptions made by Pembina as of the date hereof, and are subject to certain risk and uncertainties, regarding, among other things: that favourable circumstances continue to exist in respect of current operations and
current and future growth projects; that favourable market conditions exist, and that Pembina has available capital, for share repurchases; the availability of capital to fund future capital requirements relating to existing assets and projects;
that all proposed and future projects will proceed and be placed into service in accordance with timing and budget expectations; oil and gas industry exploration and development activity levels and the geographic region of such activity;
prevailing regulatory, tax and environmental laws and regulations; the ability of Pembina to maintain favourable credit ratings; projected capital investment levels, the flexibility of capital spending plans and associated sources and availability
of funding; projected capital investment levels; future cash flows, cash balances on hand and access to credit and demand facilities being sufficient to fund capital investments, including the Cedar LNG Project, the Chinook Pathways Partnership
and other growth projects; prevailing commodity prices, interest rates, carbon prices, tax rates and exchange rates; anticipated strip prices; future operating costs; geotechnical and integrity costs; that all required regulatory, environmental
approvals and other approvals can be obtained on the necessary terms in a timely manner; that there are no unforeseen and unrecoverable material costs relating to the relevant facilities; maintenance of operating margins; accounting
estimates and judgments; the success of Pembina's COVID-19 workplace policies; and other risks, uncertainties and assumptions described from time to time in the reports and filings filed by Pembina with Canadian securities regulators.

Additional information on the assumptions made, and the risks and uncertainties which could cause actual results to differ from the anticipated results are detailed in Pembina's restated management's discussion and analysis for the year
ended December 31, 2020, which was filed on SEDAR on November 18, 2021 (the “Annual MD&A”), Pembina's restated annual information form for the year ended December 31, 2020, which was filed on November 18, 2021, and from time to
time in Pembina's public disclosure documents available at www.sedar.com, www.sec.gov and through Pembina's website at www.pembina.com. The Financial outlooks contained in this presentation are provided by management to provide
an indication of Pembina’s potential future operating performance and may not be appropriate for other purposes.

Non-GAAP and Other Financial Measures

This presentation contains references to certain financial measures that are not specified, defined or determined in accordance with generally accepted accounting principles ("GAAP") and which are not disclosed in Pembina's financial
statements and, therefore, may not be comparable to similar measures reported by other entities. Management uses these non-GAAP financial measures to provide additional useful information respecting Pembina's financial performance,
financial condition and cash flows to investors and analysts. These non-GAAP measures include adjusted EBITDA, fee-based contribution to adjusted EBITDA, fee-based distributable cash flow, funds from operations to debt (“FFO/Debt”) and
ROIC. Reconciliations to the most directly comparable GAAP measures are included at the conclusion of this presentation and in the management’s discussion and analysis of Pembina for the three and nine months ended September 30, 2021
(the "Interim MD&A") and the Annual MD&A filed with Canadian securities regulations, which are available at www.sedar.com, www.sec.gov and through Pembina's website at www.pembina.com.
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What You Will Hear Today

Strategy, which has generated industry leading returns,
remains intact

ESG is aligned with Pembina’s Purpose and is being
embraced as a source of advantage

Extensive tailwinds across our business

2022 adjusted EBITDA guidance of $3.35 to $3.55 hillion
Fully funded 2022 capital program of $665 million

Expect to repurchase up to $200 million of common shares

Phase VII Peace Expansion project tracking $110 million
under budget, now expected to be in service in mid-2022

Agreement with a second Montney producer for NEBC
liquids egress

Successful open seasons on Alliance Pipeline

Continue to progress pre-FID activities for Cedar LNG

s

=R

=
%'__‘__:ff"“! ji @




Purpose of Pembina

To be the leader in delivering integrated infrastructure solutions connecting global markets:

Customers choose us first for Investors receive sustainable
reliable and value-added industry-leading total returns
services

Communities welcome us and
recognize the net positive impact of
our social and environmental
commitment

Employees say we are

the ‘employer of choice’

and value our safe, respectful,
collaborative, and inclusive work
culture

Balancing stakeholder interests to achieve extraordinary success for all PEMBINAY




Diversified and Integrated Transportation and Midstream Assets
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The Pembina Store
e
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PEMBINAY

Integrated service offering drives lasting value
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ESG Supports All Pembina Stakeholders

CUSTOMERS COMMUNITIES EMPLOYEES INVESTORS

* Reducing GHG emissions intensity » Mitigating environmental impacts
ENVIRONMENTAL ¢ Reducing methane emissions « Supporting energy transition

* Employee and contractor safety . Indigeno#s engagement &
. : artnerships
SOCIAL « Safe and reliable operations P P
« Supporting our communities

» Board diversity « Enhanced disclosure

* Diverse and inclusive workforce

GOVERNANCE

» Comprehensive ESG governance  Aligning compensation to ESG
outcomes

Pembina’s ESG strategy is directly aligned with its Purpose

PEMBINAY




Pembina’'s ESG Journey

Solid Foundation

Employee and Contractor
Safety

Safe and Reliable Operations
Supporting Communities
Indigenous Engagement

Environmental Protection and
Remediation

Pembina has taken action to advance ESG through enhanced disclosure, ambitious targets and a clear path forward

Enhancing ESG
Disclosure & Capability

Establishing Baseline Data,
Sustainability Reports and
Enhanced Metrics

ESG Governance
Enhancements

Integrating ESG Into
Organizational Structure

ESG Opportunity
Identification and
Quantification

Carbon Stand and Equity,
Diversity & Inclusion Stand

Meaningful Targets

GHG Emissions
Intensity Reduction
Target

Board Diversity Targets

Employee Equity,
Diversity & Inclusion
Targets

Linked ESG to
Employee Incentive
Compensation

Path Forward

Operationalize Plans to Achieve
Ambitious ESG Targets

Annual Sustainability Reporting

Issuance of Sustainability
Linked Loans

Operationalize Supplier Code of
Conduct

Pembina is embracing
the opportunity to adapt,
respond, and contribute

to a more sustainable
future. Sustainability has

a significant role in all

areas of Pembina's
business and our ability

to incorporate it will
create long-term value
for all our stakeholders.

- Scott Burrows, Interim President
and CEO

PEMBINAY
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Environmental Accomplishments and Path Forward

Solid Foundation

Environmental Protection
and Remediation

Reclamation of Legacy
Wells

Baseline environmental
data to supplement
existing compliance-
based reporting

Enhancing ESG
Disclosure & Capability

2020 Sustainability Report
includes enhanced GHG, energy
use, waste, water, land &
biodiversity data

Published Carbon Stand

Inaugural Carbon Disclosure
Project Report

Wind Power Purchase Agreement
Alberta Carbon Grid Announced

Third Party ESG Materiality
Assessment

Third Party Validation of
Emissions Data

Meaningful Targets

Announced ‘30 by 30’
GHG Emissions
Intensity Reduction
Target

Path Forward

Reducing Scope 1 through
operational improvements

Reducing Scope 2 through
efficiency, incremental
renewables and cogeneration

Climate change scenario
analysis

Third party assurance of waste
and water data

Continued development of
Alberta Carbon Grid

Taking concrete actions to reduce Pembina’s environmental footprint

As we strive towards our
vision to be the leader in
delivering integrated
infrastructure solutions
and connecting our
customers to global
markets, Pembina is
taking steps to reduce its
environmental footprint
through the reduction of
GHG emissions and
other impacts to the
environment caused by
our business activities.

- Jaret Sprott, Senior Vice
President & Chief Operating
Officer, Facilities

PEMBINAY




GHG Target and Path

. . : : (1)
30% reduction in greenhouse gas emissions intensity by 2030

Multiple pathways to achieve target

OPERATIONAL RENEWABLE ENERGY INVESTING IN A LOWER
o . : : CARBON ECONOMY
« Optimizing pipeline capacity and * Increasing the use of renewable
operations energy through efforts such as « Developing the Alberta Carbon
- Constructing cogeneration facilities Pembina’s recently announced Grid to effectively manage
power purchase agreement with emissions and contribute positively

* Modernizing and optimizing
compression facilities to reduce
the amount of energy consumed

TransAlta on the Garden Plain to a lower-carbon economy

Wind Power Project - Evaluating pilot projects for carbon

+ Enhancing leak detection and ; IrEean;(J\/r;régljeOtgi\:eprOtﬁ?;ﬁ;s e SE[PULIE e _storage . P_embip e
repair programs at facilities P P - gas processing and fractionation
_ _ _ agreements across Pembina’s facilities
* Reducing flaring and venting business

Pembina’s GHG reduction target will guide business decisions and improve overall emissions intensity performance PEMBINAY




Operational GHG Reduction Opportunities

2020 GHG Emissions Profile

= Scope 1 = Pipelines
Scopel &2
= Scope 2 = Facilities

Direct
= Combustion emissions from
operations

= Flaring & Venting SCOPE 1

) N Indirect
Fugitives & Other emissions from
purchased

SCOPE 2 energy

Potential GHG Emissions Reduction Projects

Cost Per Tonne

Re-stage .
cCompressors Cogeneration
Facilities
Drag reducing .
agents Variable ‘ Improving fuel
Frequency Waste heat efficiency
Drives recovery
Reduce flaring &
waste gas
Upgrade to lean
burn engines Cleaner energy
mix
.Reduce flaring
. Renewable

Reduce venting Compressor Energy
Fleet Management Optimization

GHG Reduction Potential

Pembina is actively pursuing a portfolio of opportunities to meet its emissions reduction targets PEMBINAY
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Social Accomplishments and Path Forward

@

Everyone wants to be
part of a company that is
forward-looking.

Enhancing ESG

Solid Foundation : . Meaningful Targets Path Forward Whether lowering
Disclosure & Capability
greenhouse gas
Recognized Top Employer 2020 Sustainability Report includes Announced employee Further employee EDI emissions, partnering
enhanced workforce data Equity, Diversity & training programs with Indigenous
Safe and Reliable _ _ ) ) Inclusion targets . . -
Operations Published Equity, Diversity & Pay equity reporting communities or
i Developed EDI Suppli i i i i
. - Inclusion Stand Cg\éz (())Ff)?:onductupp ler Enhanced Indigenous |ncrea8|ng dlversrty’
Supporting Communities Increased executive level diversity Engagement Strategy these are initiatives that
Adopted a Human i
Indigenous Engagement Chinook Pathways Partnership with Righris Policy Enhanced contractor get people excited and
Western Indigenous Pipeline Group safety training proud about where they
Haisla Nation Partnership to pursue Focus on retention, are employed and why
Launched Equity, Diversity & career development of work every day.
Inclusion Employee Training Pilot underrepresented groups
at all levels across - Janet Loduca, Senior Vice
Launched Employee ‘Conversations Pembina President, External Affairs &

for Change’ Series Chief Legal and Sustainability

. . Officer
Launched several women inclusion

networks

Pembina’s ESG strategy supports employee and community engagement PEMBINAY
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Employee EDI Targets

= = e

£

Representation by Women:
+ 35% of the overall workforce by 2025

+ 30% of executive leadership by 2022

Overall diversity:
* 40% of executive leadership is diverse by 2025*

« 45% of the overall workforce is diverse by 2025*

mmm 3504 39%
« Detailed workplans to support each of our targets are being — 300
. . . . 0,

developed to focus on retention, attraction, inclusion, and career 27% o S

development of underrepresented groups at all levels across

Pembina
* Diversity refers to individuals who belong to one of the four designated groups in the Overall Executive Overall Executive
Employment Equity Act: Indigenous persons, people with disabilities, people who are visible Workforce  Leadership Workforce  Leadership
minorities, and women. 0 . L

% of Representation by % of Overall Diversity
Women

PEMBINAY

Working to achieve and sustain a diverse workforce that is representative of the communities where we live and work



Indigenous Inclusion

Meaningful
Consultation &
Engagement

Transformational
Partnerships

Economic
Development

Inclusive
Workforce

Governance

The future of Canadian energy is inextricably linked to meaningful partnerships with Indigenous communities

Build lasting and mutually beneficial relationships with Indigenous
peoples affected by our current or future operations

Partnering with the Haisla Nation to develop Cedar LNG and the
formation of Chinook Pathways, a partnership with the Western
Indigenous Pipeline Group

Support and advocate for economic engagement, including direct
employment, contracting and training to and for employment with
Indigenous communities

Enhance understanding of traditional practices, Indigenous and
Tribal histories and cultures among employees and vendors

Updated Indigenous and Tribal Relations Policy recognizes and
respects UNDRIP

O~0 i
~0~ Engagement with 115

') Indigenous communities
4% Representation within our
workforce of Indigenous Peoples

Proud partner  ygs
of choice for:  WIPG

HAISLA NATION

ooy
Sz
< *\:{} 4

$ More than $80 million spent

with Indigenous suppliers in 2021
Indigenous Awareness training by the @
end of 2022

350+ Employees participated in two
Conversations for Change series

focused on Indigenous awareness

100% Employees to complete

PEMBINA
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Governance & Reporting Accomplishments and Path Forward

Solid Foundation

Currently recognized as
having low Governance
risk from globally
recognized rating agencies

Completed a third-party
Materiality Assessment
and Gap Analysis to help
frame our disclosure going
forward

Enhancing ESG
Disclosure & Capability

Increased Disclosure in 2020
Sustainability Report

Established ESG governance and
management structure

Joined the 30% Club of Canada
Supplier Code of Conduct

Established new Corporate
Policies > Board Diversity;
Community Relations; Indigenous
& Tribal Relations; Anti-bribery;
Human Rights

Inaugural Carbon Disclosure
Project (CDP) report

Energy transition added to
enterprise risk register

Meaningful Targets

Linked ESG to Employee
Incentive Compensation

Established Board
Diversity Targets

Path Forward

Enhanced disclosure and
further alignment with
established ESG reporting
frameworks including TCFD,
CDP and CDP-Water

Emissions intensity
incorporated into investment
decisions

Sustainability linked loans

Enhanced data solutions in
support of disclosure

Incorporating ESG into how Pembina does business everyday

A central part of a
sustainable business is
having strong and
effective governance,
and we understand that
this requires the Board to
have a diverse
composition of skills,
knowledge and
experience. It is this
diversity and different
perspectives among its
directors that will support
balanced debate and
enhanced decision
making.

- Randall Findlay, Chair of the
Board

PEMBINAY




ESG Reporting & Ratings

{ ) SUSTAINALYTICS

NS Rank(" Percentile(")
T ESG RISK RATING RANKING (15t = lowest risk) (15t = lowest risk)
SUSTAINALYTICS
Refiners & Pipelines nd fee
(Industry Group) 3 out of 187 2 INDUSTRY ‘
il & Gas St g | TOPRATED {/
i as Storage an S
g 3 out of 101 3rd -

2020 Transportation (Subindustry)

SUSTAINABILITY
REPORT

Pembina Pipeline Corporation

oy ISS SORTORNED>  ISS ESGD>
' MSCI

ESG RATINGS
Qd Environment
® .

Q}‘CDP REFINITIV [ < (.} Social

DISCLOSURE INSIGHT ACTION

Committed to transparent reporting and ratings engagement to ensure access to high quality ESG information PEMBINAY




Industry Conditions & Business Update
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Constructive Fundamentals

Pre-pandemic Alberta and B.C. Volumes Strong Commodity Prices Inventories Below Average
(€3] .1 (3 .
Crude Ol Crude Oil® Crude Oil ©
2,200
5% $80
> 2,100
0% $60 g 2,000
-5% s . §§ 1,900
& >0 o3 1,800
-10% 3 g '
) $20 E 1,700
-15% 9 1,600
20% 50 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2020-1  2020-Q2 2020-Q3  2020-Q4 2021-Q1 2021-Q2  2021-03 2017 2018 2019 2020 2021 f 5-Yr Range 2020 2021
() 7
Natural Gas Natural Gas 6,000 Natural Gas ")
4% $4 > 5,000
2% el
0% $3 & 4,000
2% 3 EE 300
2% S ¢ gy
4% g g 2,000
6% ¢1 2 1,000
-8% -
%0 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
-10%
2020-Q1  2020-Q2 2020-Q3 2020-Q4 2021-Q1 2021-Q2 2021-Q3 2017 2018 2019 2020 2021 [ b-Yr Range 2020 2021
iquids®
Natural Gas Liquids Propane © 120,000 Propane®
8% Third-party $1.20 -
6% planned $1.00 5 100,000
4% turnarounds 0.80 [ 80,000
2% and unplanned  © 50. ﬁ,:
0 outage > $0.60 %é 60,000
0% 4 2=
> 3040 g 40,000
-2% s
4% $0.20 3 20,000
% $0.00 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2020-Q1  2020-Q2  2020-Q3  2020-Q4 2021-Q1  2021-Q2  2021-Q3 2017 2018 2019 2020 2021 f 5-Yr Range 2020 — 2021

Fundamental drivers are pointing in the right direction PEMBlNA,“




Constructive Fundamentals (cont.)

. : . mer Disciplin rength
Alberta and BC Drilling Rig Activity® Customer Discipline & Strengt

Canadian E&P Producers’ Free Cash Flow ©

200 ~$100 billion of excess cash flow in 2021-2023
180 $80,000 CapEx M Dividends LjDiscretionary FCF M Cash Flow
$70,000 $39 BN
160 i
$60,000 5:39.@':\1
_ 1 1
140 .é 250,000 $14 BN i i
= 1 1
£ $40,000 |S$8BN === P
2 <3000 || P P
120 T — —
$20,000 - i
100 $10,000 .
80 2018 2019 2020 2021E 2022E 2023E
60 - ,
Canadian E&P Producers’Leverage ()
40 Significant leverage reductions since 2020
5X
20 == Debt to Cash Flow
4x -
0 3X
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
2X A
2019 2020 —t—2021 1x -
0x
2018 2019 2020 2021E 2022E 2023E

Since mid-2021 rig activity exceeding 2019 levels; producers in very strong financial position PEMBINANY




Growth Drivers: Northeast British Columbia (NEBC) Liguids

LTl Producer Consolidation and Growth Potential
N - . pn . - - - -
// \\ «  Significant producer M&A activity since 2020; majority of land now held by a
/ \\ few investment grade counterparties and surrounding Pembina’s assets
/ N Significant NEBC : . -
U4 o
; - \\ P Larger companies capable of quicker capital deployment at a lower cost
" \\\ ®BS RESOURCES LTO
! \ o Agreements & Expansion Opportunities:
1 \ . . . — : :
\ NEBC Pipeline \ e +  Exclusivity agreement, as a bridge to definitive agreements, with a premiere
\ oo T NSy Stem \ ConocoPhylips NEBC Montney producer for transportation and fractionation of a material
\ 1 Srerronas volume of liquids and NGL mix
|
\\ Pump Station 1 - - Executed agreement with second producer for liquids transportation service
S ,' (ST for volumes from development of its NEBC Montney acreage
\\ « Long history as NEBC service provider with extensive existing footprint and
M expansion potential

Pembina NEBC System Capacity (mbpd)

2" v a _ "
, / GaguF?lgﬁ; \\ +100 205
1 \
I R 2021 YTD .
I vMLP Tower Avg. Physical ~t
1 Gas Plant ‘| Throughput a0
\ L D R /o T R R e R e
‘\ VMLP Satum ,'
as Plant
\ ,I Current Additional Looping / Total Potential
‘\Vng assuglf;? a ,, Capacity Pumping Twinning Capacity
~ -

Ny oy

The northeast BC Montney is a prolific play with significant expansion potential PEMBINAY




Alllance

MONTNEY —>

CARDIUM —— W

DUVERNAY

Customers value Alliance’s reliable and competitive access to mid-western U.S. gas markets

AN HILLS O FORT MCMURRAY

Pipeline / Aux Sable Value Chalin

1,800 101.0%
1,700
1,600
1,500
1,400
1,300
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1,000

100.0%
<— OIL SANDS 99.0%

98.0%

mmcf/d

97.0%

96.0%

95.0%
2013 2014 2015 2016 2017 2018 2019 2020 2021

YTD
I Revenue Volumes — == == == CapaCity — e Reliabiity

b o
% EDMONTON

O CALGARY

o}
MINNEAPOLIS

CHICAGO &
AUX SABLE ||||‘

Value Proposition

* Reliable and highly competitive access to mid-
western U.S. gas and NGL markets

* Conduit to the Gulf Coast and its robust liquefied
natural gas market

* 1.6 bcf/d of NGL-rich natural gas transportation

« Aux Sable currently extracting ~ 85,000 bpd of
NGL

Recent Developments
« Alliance fully contracted for the 2021/22 gas year

*  76% percent of the capacity under contracts set
to expire in 2022 was successfully contracted on
terms with an average contract length of nearly
four years beginning November 1, 2022

* Redemption of senior notes and debt
restructuring provides cost savings and
incremental distributions

PEMBINAY




New Demand Sources: Natural Gas

Veresen Midstream )
Demand Drivers:

* LNG buildout: LNG Canada (FID capacity of ~1.8 Bcf/d,
expandable to ~3.7 Bcf/d at full build out); Cedar LNG (0.4

FORT ST. JOHN

PR
o Bcf/d); other
VEREBEN o, za () PP O . . .
NCE RUPERT LPG MosTHEA <~ & il - Coal-to-gas conversion: 10+ unit conversions
EXPORT TERMINAL DOVEHRAY @.«5 ) . .
LNGCANADA s i . N\ - Export lines: 2 Bef/d of incremental export capacity
CEDAR (& oastal Gaslink inlef gl
AN oo : -+ Growing U.S. demand: Canadian 2021 YTD exports to the
(pre-FID) o  ComEx NaimbAiel wing U.>. demand. . P
PRINCE GEORGE. PESTHAVEN — @ ¥ NAVIAO United States at its highest levels since 2018
SATUIRN FOX CREEK REDWATER COMN
COMPLEX
EDMONTO
Pembina Opportunities:
L, * Incremental gas processing will be required in areas
CALGARY -
© 2 L, where Pembina has a strong foothold
EMPRESS g, . - - - - - -
G « VMLP facilities are within proximity of major infrastructure
a reaching tidewater
—— HVP Pipelines .
P——p— e * Increased natural gas production leads to greater demand
SARNIA ff]

for transportation and fractionation of the associated
il Fractionator \Tﬁp natural gas liquids
AUX SABLE /1

d Gas Processing Plant

—— TC North Montney Mainline

PEMBINAY

Pembina’s NGL infrastructure footprint can accommodate the growing demand for processed gas




New Demand Sources: Ethane

Alberta’s Ethylene Cracker Capacity(D:

DOW Fort Sask
Cracker (Proposed)
W
FORT ST.JOHN DOW Fort
Nova & DOW Sask Expansion i
8 112
YOUNGER® ﬁ||"| O FORT MCMURRAY
GRANDE PRAIRIE
KAKIYXSS?‘(ES—JHH Capacity shown in mbpd
PRINCE GEORGE RESTHAVEN— NAMA% Existing Capacity Future Incremental Capacity Total Potential
SATUIRN FOX CREEK WATER COMPLEX . o
EHeE Pembina Opportunities:
EDMONTON . . .
* New petrochemical development will drive more ethane

demand with potential for:
1) Increased utilization of existing C2+ pipelines and fractionators;

O CALGARY ”
()

EMPRESS

2) New infrastructure development, including:
> Incremental extraction capacity

» Addition of a de-ethanizer tower and ethane storage at Redwater
%ﬁﬂ Existing ethylene Complex's RFS3
cracker sarnia fl UL, »  AEGS expansion

Proposed location of ° i !
DT \wﬁ@ Potential to support DOW'’s net zero goals

ethylene cracker

PEMBINAY

Pembina enjoys strong customer relationships and a leading competitive position in ethane service



New Demand Sources: Propane

Demand Drivers:

* Polypropylene production including third-party Heartland
Petrochemical Complex

FORT ST. JOHN
@ Ridley Island Propane Export Terminal lg\h
g Vopak Pacific Canada (proposed) ~ VERESEN .'u'l

* Incremental propane exports through multiple potential

A oRri e export terminals and expansions

N 4 PRNCE UPERT L7 M"’S“‘E“M‘:% — * Incremental U.S. demand as inventories are at five-year
@ at et lows and pricing is strong
GRANDE PRAIRIE
ComiLEX skl

SATURN FOX CREEK
COMPLEX

Pembina Opportunities:
* Incremental fractionation capacity
«  Brownfield expansion at Redwater

O HALeA - Canada’s advantaged access to tidewater plus Pembina’s

propane export terminal provide outlet to growing
international market

EMPRESS

Ferndale LPG Terminal

* Pembina’s significant C3 storage and rail infrastructure at
| TIOGA Redwater (~2 million barrels of spec storage, 100 rail
—— HVP Pipelines . . oy . .
il Fractonstor A cars/day and unit train capability) provide access to premium
o P W@ markets with high customer netbacks

Pembina’s NGL infrastructure provides customers high netback opportunities and is expandable to meet growing demand PEMBINAY




New Demand Sources: Condensate

FORT ST. JOHN

O FORT MCMURRAY

GRANDE PRAIRIE —

PRINCE GEORGE CANADIAN DILUENT HUB

EDMONTON TERMINALS

EDMONTON

O CALGARY

O
TIOGA

Demand Drivers:

WCSB Condensate Demand®
Bridge of 2021-2022 Forecasts

750 -

700 -

650 -

600 -

Other Qil
Sands/Conv.
Fort Hills FCCL s

2020 2021 2022

Pembina Opportunities:

Peace Pipeline is well positioned to attract incremental
WCSB volumes

While condensate production ramps in the WCSB demand
growth can be met through spare capacity and low-cost
expansions on Cochin Pipeline

Visible near-term oil sands volume increases providing demand-pull to condensate infrastructure PEMBINAY




g

’

| i

!
a A "N

S f
7 3 _,//
y' 5]
]

2022 Guidance and Capital Budget

TSX: PPL; NYSE: PBA
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2022 Adjusted EBITDA Guidance

* Volume increases on existing assets in
conventional pipelines and gas processing

* New assets placed into service throughout
2021 and 2022

* Lower realized hedging losses
« Commodity prices / frac spreads

* 50% of NGL frac spread (excluding Aux
Sable) is hedged

* Lower contribution from select assets due
to contract expirations

Higher integrity costs and other operating
expenses, a portion of which are not
recoverable

Investment in continuous improvement
initiatives to support long-term cost
reduction efforts

2019 2020 2021(G) 2022(G)

Continued year-over-year growth in adjusted EBITDA - PEMB'NR.‘}




2022 Capital Budget

Pipelines Division

Facilities Division

Marketing & New Ventures Division
Corporate

Capital Expenditures

Contributions to Equity Accounted Investees

Capital Expenditures and Contributions to
Equity Accounted Investees

(C$ millions)™®

$350
$140
$40
$35
$565
$90

$655

2022 Capital Priorities:
e Phase VIl and Phase IX Peace Pipeline Expansions
» Empress Cogeneration Facility

e Information technology enhancements to further the
Company’s continuous improvement initiatives to
support long-term cost reduction efforts

e Contributions to Cedar LNG and Veresen Midstream

2022 Capital Budget Includes:

e $125 million of non-recoverable sustaining capital to
support safe and reliable operations

e $60 million for administrative capital including technology
and commercial systems investments

2022 capital budget focused on completing in-flight projects and sustaining capital PEMBINAY




Capital Allocation and Funding

2022 FUNDING PLAN

PRIORITIES
1 Upper End
of Guidance
Maintaining balance sheet Priority to maintain a i Lower End
strength strong BBB rating $0.2 of Guidance
2 2 l Free cash flow after l
Maintained and grown dividends and capital
Maintain dividends dividend since 1998
3 .
_ _ Investing in growth
Accretive growth capital projects further enhances
Pembina’s capabilities
4
: . h flow: Intend to repurchase up to
Discretionary cash flow: $200 million of common
Debt reduction, dividend increase, or shares in the first half of 2022
opportunistic share repurchase (~1% of outstanding shares)
Cash flow from Dividends® Capital Share Residual
operating activities Investment®@®) Repurchases Cash Flow
Disciplined approach to capital allocation PEMBINAY




Financial Guardrails

Maintain target of 80% fee-based contribution to
adjusted EBITDA®

Target <100% payout of fee-based distributable
cash flow (Standard Payout Ratio)®

Target 75% credit exposure from investment
grade and secured counterparties®

Maintain strong BBB credit rating®

~75%
(~55%)

~80%()

~17%
FFO/Debt

2022F

85-90%

70-75%
(55-60%)

80-85%

18-20%
FFO/Debt

Demonstrated commitment to executing Pembina’s strategy within the financial guardrails

“Pembina pioneered the
concept of the Financial
Guardrails in the midstream
energy industry. The
Company'’s strategy has
been, and will continue to
be, executed within them.
They are core to how
Pembina manages and
protects its business.”

— Scott Burrows

PEMBINAY




Driving Efficiency Within Our Business

Commitment to Operational Efficiency®
Operating and G&A expense as a percentage of net revenue

ROIC Trend®

12.0% $40
40.0%
«==m (Operating expense + G&A) / Net Revenue
10.0%
$30
8.0%
6.0% $20
20.0%

2014 2015 2016 2017 2018 2019 2020

Competitive Cost Structure(@3)

Return on Invested Capital (%)
capital in-service ($billions)

4.0% .
Operating and G&A expense as a percentage of net revenue

Proportionately consolidated undepreciated

0,
$10 37% 38%
35%
2.0%
26%
0.0% $--
2015 2016 2017 2018 2019 2020 2021(G) 2022(G)
Undepreciated Capital in-service (incl. goodwill) e ROIC PEMBINNY Peer A Peer B Peer C
——————

Focus on efficiency and continuous improvement is driving value PEMBINAY




Inflation Protection

Contracted Volumes Phase VII & IX Peace Pipeline Expansions

Currently Under Construction
Significant portion of operating costs, such as

power, flow through directly to the customer Steel has been purchased and paid for
Additional mechanisms are in place to inflate tolls Lump sum construction contracts provide labour
on CPI basis inflation protection
Short-term and Interruptible Volumes Cost of Capital
Subject to tolls that are adjusted typically annually ~86% of Pembina’s outstanding debt is fixed
or semi-annually and therefore adjust to rising

Weighted average term to maturity of 15.4 years

costs on fixed rate debt

Pembina’s business has built-in inflation protection PEMBINAY




Projects
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Secured and Deferred Projects

Phase VIl Peace Pipeline Expansion — Under construction

+ 160,000 bpd of incremental C5+ capacity upstream of Fox Creek
* Focus on Deep Basin volumes

+ Capital estimate lowered by $110 million, to $665 million

+ Expected in-service date advanced to mid-2022

Phase VIII Peace Pipeline Expansion — Deferred
+ Value engineering work ongoing; continuing to evaluate amidst

discussions with producing customers

+ Development timing uncertainty in northeast BC - ongoing
discussion between the BC government and First Nations

- Reactivation decision expected in the first half of 2022

Phase IX Peace Pipeline Expansion — Under construction

*  New 6-inch and 16-inch pipelines and pump station
* Product segregation from Taylor to Gordondale
* Focus on NEBC Montney volumes

+ Capital estimate: $120 million; Expected in-service date: H2 2022

Pembina will place ~$900 million of new projects into service in 2022 PEMBINAY




Secured and Deferred Projects cont’d

Empress Cogeneration — Under construction

«  45MW facility that will reduce operating costs and reduce GHG
emissions at the Empress NGL Extraction Facility

+ Capital estimate: $120 million; Expected in-service date: Q4 2022

Prince Rupert Terminal (PRT) Expansion — Deferred

« Evaluating an expansion of PRT up to ~45,000 bpd

« Engineering is well advanced, including an alternative for butane
export and the use of larger vessels, thereby improving
economies of scale and competitiveness

* Reactivation decision expected in Q1 2022

PEMBINAY

Pembina will place ~$900 million of new projects into service in 2022




$4 Billion of Projects Under Development

Driven By Criteria Type

Greenfield

' "‘ Increased producer activity; basin
l"’ X ¢

growth; petrochemical demand;
contractual underpinnings

CUSTOM ER Brownfield

Greenfield
Pembina capital allocation;

PEMB'NN‘ engineering; regulatory

Brownfield

Projects

+ Petrochemical feedstock solutions
* NEBC infrastructure solutions

+ Gas processing facilities

+ Cedar LNG

NEBC system expansion
Edmonton Terminals expansion

+ Pipeline laterals and connections

Additional NGL extraction at existing assets

« Cochin expansion
« Cogeneration

Pembina is developing a diverse $4 billion portfolio of projects with attractive rates of return PEMBINANY




Leverage Our Past To Lead The Future

Lower Carbon Energy New Opportunities

' : .. Carbon Capture,
Wind Cogeneration Liquified Natural Gas > SRR

100MW Power Uti l i Zati on & Sto rag e Aux Sable Canada's Heartland

Redwater, Empress Cedar LNG .
Purchase Agreement P Alberta Carbon Grid Offgas Processing Plant

Pembina Operations Today

Pembinais actively working towards a lower carbon economy PEMBINANY




Alberta Carbon Grid

Pembina and TC Energy plan to jointly develop a world-scale CO,
transportation and sequestration system known as Alberta Carbon Grid
(ACG)

Pembina and TC Energy are uniquely positioned given their collective skills
and extensive networks of pipeline infrastructure

« ACG will leverage existing Pembina and TC Energy pipelines, reducing
project cost and environmental impact

* Open-access system to serve Alberta’s emerging Carbon Capture, Utilization
and Storage industry

« Connecting multiple industrial regions to key sequestration locations

ACG will help Canada meet its GHG emissions reduction objectives PEMBINAY




What the Future Pembina Store Could Look Like

Natural Gas Value Chain

Gathering, * Gas CEDAR @
Processing, Mainline Extraction LNG
Field Extraction and Fractionation (pre-FID LNG

(Younger, Empress, Export Terminal)

Alliance Pipeline 31d Party Pipelines Aux Sable)

NGL Value Chain (@

Cc2

C2+ mix

NGL Redwater Redwater & Aux
Pipelines Storage Sable Fractionation

NGL Marketing & Prince Rupert Terminal
Distribution

Oil & Condensate (LVP)

i) a T ] — ]

Terminals C5 Pipelines Oil Pipelines Edmonton Terminals and Vancouver
Canadian Diluent Hub Wharves

@ CO, Capture
’ Opportunities

CO, Value Chain (Future)
Low-Carbon
Energy (co-gen,

hydro, wind,

3" Party Pembina Owned Transportation Sequestration solar, hydrogen)
CO, Capture CO, Capture

Carbon represents a logical extension of the Pembina store

PEMBINAY




Closing Remarks

TSX: PPL; NYSE: PBA
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Pembina’s Value Proposition

Leading provider of essential North American energy services
Track record of sector outperformance

Resilient and diverse set of franchise assets and services along the energy value chain

X X X

Unparalleled fairway to growth in the prolific Montney and Duvernay areas with substantial
upside 'torque' given existing capacity and growth prospects

Accessing global markets and higher value for Canadian products
Steadfast financial discipline and adherence to financial guardrails

Focused on delivering leading ESG solutions including emissions reduction projects and
meaningful Indigenous participation

PEMBINAY
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Endnotes

Slide 14: GHG Target and Path
(1) Relative to baseline 2019 emissions.

Slide 22: ESG Reporting & Ratings
(1) Ratings shown are as September 2021.

Slide 24: Constructive Fundamentals

(1) Source: CER.

(2) Source: AER and Government of B.C. website plus Pembina estimates.

(3) Source: Historical WTI pricing from OPIS; Future WTI pricing from Argus.

(4) Source: Historical and future AECO pricing from ICE NGX.

(5) Source: Historical Mont Belvieu propane pricing from OPIS; Future Mont Belvieu
propane pricing from Argus.

(6) Source: Crude oil inventories from the EIA.

(7) Source: Natural gas inventories from the EIA and the Statistics Canada plus Pembina
estimates.

(8) Source: Propane inventories from the EIA and the CER.

Slide 25: Constructive Fundamentals (cont.)
(1) Source: Baker Hughes.
(2) Source: Peters & Co. Limited estimates.
(3) Source: Peters & Co. Limited estimates.

Slide 29: New Demand Sources: Ethane
(1) Source: Nova and DOW.

Slide 31: New Demand Sources: Condensate
(1) Source: Peters & Co. Limited estimates.

Slide 34: 2022 Capital Budget
(1) Capital budget shown in Canadian dollars based on a forecasted average USD/CAD
exchange rate of 1.27.

Slide 35: Capital Allocation and Funding
(1) Includes dividends on common and preferred shares.
(2) Includes capital expenditures, contributions to equity accounted investees, and interest
on development capital.
(3) Capital investment shown in Canadian dollars based on a forecasted average USD/CAD
exchange rate of 1.27.

Slide 36: Financial Guardrails

(1) Includes inter-segment transactions.

(2) Calculated as common share dividends divided by distributable fee-based cash flow
(wholly owned fee-based EBITDA plus fee-based portion of distributions for equity
accounted investees less preferred share dividends, interest and illustrative cash taxes).

(3) Based on gross 60-day exposure. Counterparty ratings are representative of the
counterparties' current rating as of October 31, 2021. Non-investment grade exposure
that is secured with letters of credit from investment grade banks are considered
investment grade.

(4) Based on Standard and Poor's methodology and adjustments.

Slide 37: Driving Efficiency Within Our Business

(1) ROIC calculated as Adjusted EBITDA divided by proportionately consolidated capital in-
service.

(2) Ratio calculated as the sum of operating expenses plus general and administrative
expense (excluding depreciation & amortization) divided by net revenue (revenue less
cost of sales, excluding depreciation & amortization and unrealized hedging
gains/losses). Excludes equity accounted investments.

(3) Source: External reporting sources. Peers include Enbridge, Keyera and TC Energy.

PEMBINAY




Non-GAAP and Other Financial Measures

Non-GAAP financial measures either exclude an amount that is included in, or include an amount that is excluded from, the
composition of the most directly comparable financial measure specified, defined or determined in accordance with GAAP.

The intent of non-GAAP measures is to provide additional useful information respecting Pembina's financial and operational
performance to investors and analysts and the measures do not have any standardized meaning under GAAP. Non-GAAP
measures should not be considered in isolation or used in substitute for measures of performance prepared in accordance
with GAAP. Other issuers may calculate these non-GAAP measures differently. Investors should be cautioned that these
measures should not be construed as alternatives to earnings, cash flow from operating activities or other measures of
financial results determined in accordance with GAAP as an indicator of Pembina's performance.

In this presentation Pembina has disclosed the non-GAAP financial measures adjusted EBITDA, fee-based contribution to
adjusted EBITDA, fee-based distributable cash flow, funds from operations to debt (“FFO/Debt”) and ROIC, which do not
have any standardized meaning under GAAP and may not be comparable to similar financial measures disclosed by other
issuers. The measures should not, therefore, be considered in isolation or as a substitute for, or superior to, measure of
Pembina's financial performance, financial position or cash flows specified, defined or determined in accordance with IFRS,
including earnings before income tax. These non-GAAP measures are calculated and disclosed on a consistent basis from
period to period. Specific adjusting items may only be relevant in certain periods.

Adjusted Earnings Before Interest, Taxes, Depreciation and Amortization

Adjusted EBITDA is a non-GAAP measure and is calculated as earnings before net finance costs, income taxes, depreciation
and amortization (included in operations and general and administrative expense) and unrealized gains or losses on
commodity-related derivative financial instruments. Adjusted EBITDA also includes adjustments to earnings for losses (gains)
on disposal of assets, transaction costs incurred in respect of acquisitions, dispositions and restructuring, impairment charges
or reversals in respect of goodwill, intangible assets, investments in equity accounted investees and property, plant and
equipment, certain non-cash provisions and other amounts not reflective of ongoing operations. The most directly
comparable financial measure to adjusted EBITDA that is determined in accordance with GAAP and disclosed in Pembina's
financial statements is earnings before income tax.

Additional information relating to adjusted EBITDA, including disclosure of the composition of adjusted EBITDA, an
explanation of how adjusted EBITDA provides useful information to investors and the additional purposes, if any, for which
management uses adjusted EBITDA and an explanation of the reason for any change in the label or composition of adjusted
EBITDA from what was previously disclosed, is contained in the "Non-GAAP Measures" section of the Annual MD&A and the
Interim MD&A, which are available which are available at www.sedar.com, www.sec.gov and through Pembina's website at
www.pembina.com.

9 Months Ended
September 30,

12 Months Ended
December 31,

($ millions, except per share amounts) 2021 2020
. . 781 41
Earnings (loss) before income tax @ e
Adjustments to share of profit from equity accounted investees and other 103 418
) 144 420
Net finance costs
- o 1 7
Depreciation and amortization 80 00
: . . o (47) 84
Unrealized (gain) loss on commaodity-related derivative financial instruments
Canadian Emergency Wage Subsidy 8 (39)
Transformation and restructuring costs 11 10
Transaction costs incurred in respect of acquisitions 8 18
Arrangement Termination Payment (350) )
. - 12 2,086
Impairment charges and non-cash provisions
850 3,281

Adjusted EBITDA

FFO/Debt

The ratio of funds from operations to debt is a ratio defined and used by Pembina's rating agencies in the evaluation

of the Company's credit worthiness.

Fee-Based Distributable Cash Flow

Fee-based distributable cash flow is defined as wholly owned fee-based adjusted EBITDA plus the fee-based portion
of distributions from equity accounted investees, less preferred share dividends, interest and illustrative cash taxes.
Management believes fee-based distributable cash flow provides investors with a useful figure, which shows

Pembina's historical ability to pay dividends on its common shares.

For additional information regarding non-GAAP measures, including reconciliations to the most directly comparable
measures recognized by GAAP, please refer to Pembina's Annual MD&A and Interim MD&A, which are available

which are available at www.sedar.com, www.sec.gov and through Pembina's website at

www.pembina.com.

PEMBINAY



http://www.sedar.com/
http://www.sec.gov/
http://www.pembina.com/
http://www.sedar.com/
http://www.sec.gov/
http://www.pembina.com/

Contact Us

Pembina Pipeline Corporation

www.pembina.com Investor Relations inquiries:
iInvestor-relations@pembina.com

Toll free: 1.855.880.7404

Phone: 403.231.3156 Media Relations inquiries:

media@pembina.com

PEMBINAY
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