SUMMARY OF QUARTERLY RESULTS

2013 2014 2015
(millions, except per share and % Second Third Fourth First Second Third Fourth First
amounts) Quarter Quarter Quarter Quarter Quarter Quarter Quarter Quarter
Revenue
Oil sands transportation S 933 $ 9%.2 $ 1074 S 105.1 S 1029 S 1282 S 1405 | S 177.4
Conventional oil pipelines 71.5 81.1 823 91.2 96.0 89.6 87.1 77.8
NGL extraction 117.5 127.2 146.6 168.4 137.0 120.2 123.0 102.5
Bulk liquid storage 38.0 36.0 37.9 46.0 40.0 41.6 39.5 48.1

$ 3203 $ 3405 § 3742 S 4107 $ 3759 § 3796 $ 390.1 | $ 405.8

Funds from operations(“

Oil sands transportation S 490 $ 55.7 $ 642 S 634 S 63.0 §$ 825 § 97.2 | § 130.2
Conventional oil pipelines 435 47.0 44.0 46.0 49.6 48.7 46.8 46.8
NGL extraction 311 43.2 53.4 48.5 34.7 344 24.7 28.7
Bulk liquid storage 19.5 17.2 16.1 21.6 18.2 19.8 15.8 20.5
Corporate costs (37.7) (39.8) (43.2) (47.8) (33.9) (44.4) (24.8) (49.7)

$ 1054 $ 1233 § 1345 $ 1317 $ 1316 $ 1410 S 159.7 |'$ 176.5

Per share” $ 037 $ 044 S 044 $ 043 $ 041 $ 043 $ 049 | $ 0.53
Net income (loss)"? $ (2816) $ 778 $ 846 $ 896 $ 853 $ 950 $ 796 | 1228
Net income (loss) attributable to
shareholders® $ (2839) $ 748 S 813 $ 861 $ 817 $ 914 $ 756 8 1137
Per share — basic $ (102) $ 027 $ 027 $ 028 $ 025 $ 028 $ 024 ' $ 0.34
Per share — diluted $ (102) $ 026 $ 026 $ 027 $ 025 $ 028 $ 023§ 0.34
Dividends to shareholders® S 782 § 846 § 986 $ 996 §$ 1039 $ 104.7 $ 1149 | $ 121.8
Per share” $ 02800 $ 02975 $ 03225 $ 03225 $ 03225 $ 03225 $ 03525 |$ 03675
Shares outstanding (basic)
Weighted average 278.8 283.6 304.7 309.0 3216 324.2 3258 3315
End of period 280.0 289.8 306.8 3203 323.0 325.4 3262 334.2
Capital expendituresw
Growth™ $ 3958 $ 5661 $ 5494 $ 5447 $ 2438 $ 2563 $ 1492 |§ 1323
Sustaining™ 5.8 7.4 11.0 6.2 10.2 12.0 13.8 9.7
$ 4016 $ 5735 $ 5604 S 5509 $ 2540 $ 2683 $  163.0 |$  142.0
Payout ratio” 76.1% 70.5% 75.5% 78.0% 81.5% 76.6% 74.0% 73.3%
Total debt"™ $ 35780 $ 39645 $ 39608 $ 41558 $ 42838 $ 43963 $ 45907 |$ 4,680.7
Total shareholders’ equity $ 14143 $ 16619 $ 2003 $ 24904 $ 25213 $ 25669 $ 2,548.1 | § 2,737.6
Enterprise value'™ $ 96461 $11,2520 $ 11,8854 $ 135044 $ 149816 $ 162236 $ 16,314.8 |$ 15590.4
Total debt to total
capitalization™ 71.7% 70.5% 65.3% 62.5% 63.0% 63.1% 64.3% 63.1%

Total recourse debt to

(1)

capitalization 57.8% 58.5% 52.8% 50.7% 51.7% 52.2% 54.2% 53.2%

(1)  Please refer to the NON-GAAP AND ADDITIONAL GAAP FINANCIAL MEASURES section.

(2)  In June 2013, Inter Pipeline completed several internal transactions related to the restructuring of its limited partnership structure to position the
business for Corporate Conversion by indirectly purchasing its general partner, for initial consideration of $170 million, plus closing adjustments of $8.6
million, and a future second instalment of $170 million, which was satisfied upon the conversion of the convertible shares in January 2015.

(3) Dividends to shareholders are calculated based on the number of common shares outstanding at each record date.
(4)  Amounts reported on a 100% basis that includes non-controlling interest.

(5)  Total debt includes long-term debt, short-term debt and commercial paper before discounts and debt transaction costs.
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