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Market Dynamics Scott Burrows
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This presentation is for information purposes only and is
not intended to, and should not be construed to constitute,
an offer to sell or the solicitation of an offer to buy,
securities of Pembina Pipeline Corporation ("Pembina").
This presentation and its contents should not be
construed, under any circumstances, as investment, tax or
legal advice. Any person accepting delivery of this
presentation acknowledges the need to conduct their own
thorough investigation into Pembina and its activities
before considering any investment in its securities.

This presentation contains certain forward-looking
statements and information that are based on Pembina's
expectations, estimates, projections and assumptions 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
information can be identified by terminology such as
"expects"”, "anticipates", "plans", i e st i m'pdtental”,
"will", "continue", "would", A ¢ o u I'skoadld", "indicate",
"schedule"” and similar expressions suggesting future
events or future performance. In particular, this
presentation contains  forward-looking  statements,
including certain financial outlooks, pertaining to financial
and business objectives, corporate strategy (capital
expenditures, schedules, expected capacity, approval and
contracting strategy and expectations with respect to
current and potential projects), the timing of regulatory and
environmental approvals, financial performance and future
financing sources, the stability and sustainability of cash
dividends, expansion and diversification opportunities,
expectations regarding future commodity market supply,

demand and pricing and supply and demand for
hydrocarbon and derivatives services. Undue reliance
should not be placed on these forward-looking statements
and information as they are based on assumptions made
by Pembina as of the date hereof regarding, among other
things, industry conditions, the availability and sources of
capital, operating costs ongoing utilization and future
expansion, the ability to reach required commercial
agreements, and the ability to obtain required regulatory
approvals. While Pembina believes the expectations and
assumptions reflected in these forward-looking statements
are reasonable as of the date hereof, there can be no
assurance that they will prove to be correct. Forward-
looking statements are subject to known and unknown
risks and uncertainties which may cause actual
performance and financial results to differ materially from
the results expressed or implied, including but not limited
to: the impact of competitive entities and pricing; reliance
on key alliances and agreements; the strength and
operations of the oil and natural gas industry and related
commodity prices; regulatory environment; fluctuations in
operating results; the availability and cost of labour and
other materials; the ability to finance projects on
advantageous terms; and tax laws and tax treatment.

Additional information on these factors as well as other
factors that could impact Pembina's operational and
financial results are contained in Pembina's Annual
Information Form and Management's Discussion and
Analysis, and described in our public filings available in
Canada at www.sedar.com and in the United States at
www.sec.gov. Readers are cautioned that this list of risk
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factors should not be construed as exhaustive.

The forward-looking statements contained in this
document speak only as of the date of this document.
Except as expressly required by applicable securities laws,
Pembina and its subsidiaries assume no obligation to
update forward-looking statements and information should
circumstances or management's expectations, estimates,
projections or assumptions change. The forward-looking
statements contained in this document are expressly
gualified by this cautionary statement. Readers are
cautioned that management of Pembina approved the
financial outlooks contained herein as of the date of this
presentation. The purpose of the financial outlooks
contained herein is to give the reader an indication of the
value of Pembina's current and anticipated growth
projects. Readers should be cautioned that the information
contained in the financial outlooks contained herein may
not be appropriate for other purposes.

In this presentation, we refer to certain financial measures
such as EBITDA, total enterprise value ("TEV") and
operating margin that are not determined in accordance
with  International Financial Reporting Standards
("Canadian GAAP"). For more information about these
non-GAAP, additional GAAP and other measures, see the
Appendix to this presentation. All financial information is
expressed in Canadian dollars unless otherwise specified.
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