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Forward-Looking Statement Notice
Certain statements contained in this presentation constitute forward-looking information and statements (collectively, “forward-looking statements”) including, but not limited to, statements concerning the future payment of
dividends by Gibson Energy Inc. and the amount and sources of such dividends, and management’s expectations with respect to the business and financial prospects and opportunities of Gibson Energy Inc. or its subsidiaries
(“Gibson” or the “Company”), forecast operating and financial results of Gibson and its respective business segments for year end 2018 and future periods, business and funding strategy and plans of management (including
targeted timing), transition of Gibson to a focused oil infrastructure growth company, anticipated growth (including segment growth and annualized growth rate projections) and the sources of financing thereof, capital
investment and the amount, sources and timing thereof, proposed divestitures and the completion, anticipated proceeds, use of proceeds and timing thereof, objectives of or involving Gibson, expectations of future market
conditions, expectations regarding existing and future counterparties, capital allocation, cost savings and sources thereof, investments, pipeline expansion opportunities and areas for potential growth and costs and timing
thereof, anticipated transition of Moose Jaw facility to a tolling model and the timing thereof, Gibson’s expectations with respect to in-service dates for current tankage, tankage demand and ability to sanction additional
tankage, Gibson’s ability to grow its U.S. business, including volume and EBITDA expectations of the Pyote expansion opportunity, and the timing thereof, anticipated impact of commodity prices, projections for 2019 and future
years and Gibson's plans and strategies to realize such projections, expectations and targets for growth capital, contribution to EBITDA and cash flows, EBITDA, cash flows, distributable cash flow, debt and net debt to Adjusted
EBITDA ratios, payout ratio, anticipated leverage, increased crude oil production and exploration activity on shore in North America, including from the Canadian oil sands, and Gibson's anticipated market share.
These statements relate to future events or the Company’s future performance. All statements other than statements of historical fact are forward-looking statements. The use of any of the words ‘‘anticipate’’, ‘‘plan’’,
‘‘contemplate’’, ‘‘continue’’, “aim”, “target”, “must”, “commit”, ‘‘estimate’’, ‘‘expect’’, ‘‘intend’’, ‘‘propose’’, ‘‘might’’, ‘‘may’’, ‘‘will’’, ‘‘shall’’, ‘‘project’’, ‘‘should’’, ‘‘could’’, ‘‘would’’, ‘‘believe’’, ‘‘predict’’, ‘‘forecast’’, ‘‘pursue’’,
‘‘potential’’ and ‘‘capable’’ and similar expressions are intended to identify forward-looking statements. The forward looking statements reflect Gibson's beliefs and assumptions with respect to, among other things, general
economic trends, industry trends, commodity prices, capital markets, the governmental, regulatory and legal environment in the various jurisdictions in which Gibson's conducts and will conduct its business, Gibson's ability to
obtain qualified personnel, owner-operators, lease operators and equipment in a timely and cost-efficient manner, Gibson's ability to generate sufficient cash to meet its current and future obligations, achievability of leverage
and payout targets and timing thereof, the number of oil sands projects sanctioned and storage days producers require, Gibson's ability to obtain financing for its capital programs on acceptable terms, the successful and timely
implementation of capital projects in a manner consistent with financial expectations, expectations regarding the sources of funding of growth initiatives, Gibson’s financial results for year end 2018, Gibson’s ability to generate
sufficient cash flow to meet Gibson’s current and future obligations, Gibson's future debt levels, Gibson’s dividend policy, Gibson’s ability to grow its U.S. business in a manner consistent with expectations, Gibson’s ability to
complete anticipated divestiture transactions on acceptable terms, product supply and demand including demand for tankage, costs, and other assumptions inherent in management’s expectations of future operating and
financial results of Gibson and its respective business segments and other forward-looking statements identified herein.
Forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause actual results or events to differ materially from those anticipated in such forward-looking statements. Although the
Company believes these statements to be reasonable, no assurance can be given that these expectations will prove to be correct and such forward-looking statements included in this presentation should not be unduly relied
upon. The Company’s actual results could differ materially from those anticipated in these forward-looking statements as a result of, among other things, risks inherent in the businesses conducted by Gibson, regulatory
decisions, competitive factors in the industries in which the Company operates, prevailing economic conditions, the number of oil sands projects sanctioned and storage days producers require world-wide demand for crude oil
and petroleum products, volatility of commodity prices, currency and interest rates fluctuations, product supply and demand including demand for tankage, risk that actual financial results for the year ended December 31, 2018
may be different from the estimates disclosed herein, changes in credit ratings applicable to Gibson, operating costs and the accuracy of cost estimates, exposure to counterparties and partners, including ability and willingness
of such parties to satisfy contractual obligations in a timely manner, future capital expenditures, Gibson's ability to obtain necessary regulatory approvals, the successful and timely implementation of capital projects or stages
thereof, changes to Gibson's business plans or strategy, Gibson’s ability to access various sources of debt and equity capital, generally, and on terms acceptable to Gibson, Gibson’s ability to complete anticipated divestiture
transactions on acceptable terms, Gibson’s ability to finance growth and sustaining capital expenditures, changes to Gibson’s dividend plans or strategy and other factors, many of which are beyond the control of the Company.
Readers are cautioned that the foregoing lists are not exhaustive. For a full discussion of our material risk factors, see “Risk Factors” in the Company’s Annual Information Form dated March 5, 2018 as filed on SEDAR and
available on the Gibson website at www.gibsonenergy.com.
The purpose of the estimated year end 2018 financial information contained herein including but not limited to, estimates for such period, and future periods, of distributable cash flow and sources thereof, segment EBITDA,
sources of EBITDA, capital allocations, segment profit and net debt to EBITDA ratios, is to assist investors, shareholders, and others in understanding certain financial metrics relating to expected year end 2018 financial results for
the purpose of evaluating the performance of Gibson's business for such period and future periods. This information may not be appropriate for other purposes. Gibson has not completed its financial review process and related
assessments for the year ended December 31, 2018. The results and conclusions of these assessments, along with the known and unknown risks, uncertainties and other factors referred to above and described in Gibson's
publicly available securities laws filing available at www.sedar.com, could impact Gibson's estimates, and actual financial results, for the year ended December 31, 2018 and the information related to such period and future
periods contained herein and any such impact could be material.
The forward-looking statements contained in this presentation represent the Company’s expectations as of the date hereof, and are subject to change after such date. The Company disclaims any intention or obligation to
update or revise any forward-looking statements whether as a result of new information, future events or otherwise, except as may be required by applicable securities laws.
This presentation contains statistical data, market research and industry forecasts that were obtained from government or other industry publications and reports or based on estimates derived from such publications and
reports and management’s knowledge of, and experience in, the markets in which the Company operates. Government and industry publications and reports generally indicate that they have obtained their information from
sources believed to be reliable, but do not guarantee the accuracy and completeness of their information. Often, such information is provided subject to specific terms and conditions limiting the liability of the provider,
disclaiming any responsibility for such information, and/or limiting a third-party’s ability to rely on such information. None of the authors of such publications and reports has provided any form of consultation, advice or counsel
regarding any aspect of, or is in any way whatsoever associated with this presentation. Actual outcomes may vary materially from those forecast in such reports or publications, and the prospect for material variation can be
expected to increase as the length of the forecast period increases. While management believes this data to be reliable, market and industry data is subject to variations and cannot be verified due to limits on the availability and
reliability of data inputs, the voluntary nature of the data gathering process and other limitations and uncertainties inherent in any market or other survey. Accordingly, the accuracy, currency and completeness of this
information cannot be guaranteed. The Company has not independently verified any of the data from third-party sources referred to in this presentation or ascertained the underlying assumptions relied upon by such sources.
This presentation may also contain references to non-GAAP measures. These measures have been described and presented in order to provide shareholders and potential investors with additional information regarding Gibson’s
liquidity and its ability to generate funds to finance its operations. Readers are encouraged to review our most recent Management’s Discussion and Analysis, available at www.gibsonenergy.com for a full discussion of the use of
each measure.
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Key Benefits of Capital Increase
Sanctioned capital sufficient to reach growth targets in first three years of plan
 Clear visibility on the infrastructure projects to reach the upper end of target capital
investment range through the end 2019
 Provides line of sight to reaching growth targets into 2020
 Gibson remains fully funded for all sanctioned capital, with cushion continuing to build with
each quarter where payout ratio is meaningfully below 100%
 Cash flows from current infrastructure capital projects will help ensure payout ratios and
leverage targets are realized post completion of divestitures even with a mid-cycle
contribution from Wholesale
 Sanction of the second phase of the Top of the Hill project underscores the value of tankage
in the current environment and ability to grow beyond simply incremental oil sands projects
 Acceleration of U.S. strategy creates third infrastructure investment platform, providing more
flexibility in reaching $150 - $200 million capital target each year to meet growth target
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Expansion at Hardisty Terminal
2.1 million barrels of storage under construction, with potential for more phases
COLD LAKE

KEYSTONE
TERMINAL

HARDISTY WEST

HARDISTY EAST

Gibson connection to
120 mbbl/d rail facility

HARDISTY
TERMINAL

Additional Phases
Potential for additional tankage sanctions in the
near term based on current conversations
Phase 2
Targeting Q4 2019 in service
Phase 1
Ahead of schedule, targeting Q1 2019 in service
ENBRIDGE
SPECTRA
EXPRESS
TERMINAL

ENBRIDGE
TERMINAL

PROVOST

TRANSCANADA
KEYSTONE / XL

BELLSHILL

~25% expansion of Hardisty
tankage currently underway,
with potential to sanction
additional phases in the near
term

ENBRIDGE
SPECTRA
EXPRESS

Existing
Tankage
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Q4 2019
Q1 2019
In Service Date

Future
Sanctions

U.S. Growth – Plan Outlined at Investor Day
Acceleration of U.S. strategy delivers original plan 18 – 24 months earlier

1

 Experience and relationships viewed as
critical component to success in U.S.
 Hired Chief Commercial Officer with
U.S. background and VP, Business
Development

Hire U.S. Team

2

First Purchaser
Capability &
Producer
Relationship
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First purchaser capability in place in
June; continue to expand capability
to help customers move barrels out
of egress constrained Permian Basin

 ~30 injection stations located in
prime locations in Permian &
SCOOP / STACK

Targeting
Q4 2018

Ability to move barrels limited by
availability of drivers; still on track to
meet target, especially with interim
Pyote expansion volumes

 Secure larger pieces of
business by aligning with
producers in an area

2019

Aligned with two producers on
65,000 dedicated acres

2019

Expect profitability in H2 2018,
with volumes from 65,000 acre
dedication providing additional
confidence of achieving in 2019

2020+

Secured for 2018 and 2019

Seek Partnership
with Producers
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Restore Business to
2015 Levels of
$10 - $15mm EBITDA

6
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Targeting
Q4 2018

 Producer services capability
to secure barrel

Drive Volume to
Injection Stations
and Pipelines

Targeting
Q2 2018

Establish Platform to
Drive $25 - $50mm of
Annual Infrastructure
Investment

Permian Infrastructure Strategy
Will continue to expand Pyote, creating infrastructure investment opportunities
PLAINS BASIN
PIPELINE
WINK HUB
PLAINS / EXXON JV
PERMIAN PIPELINE
IN SERVICE Q4 2019

FUTURE CONNECTION
TO WINK HUB

PHILLIPS 66 GREY
OAK PIPELINE IN
SERVICE Q3 2019

MAGELLAN PIPELINE
IN SERVICE Q3 2019

Place Expanded Pyote System into
Service

 Existing Pyote system to be in service in
next couple months
 Place Pyote Expansion into service in late
2018 / early 2019, including connection
to existing system
 Potential to add access to second major
egress pipeline

Connect Expanded Pyote System
to Wink Hub

 Targeting connectivity into Wink hub
by late 2019 / early 2020, providing
access to up to four additional major
egress pipelines

FUTURE SYSTEM
CONNECTION

Drive volumes into Pyote system
AREA OF
DEDICATION

EXISTING PYOTE PIPELINE
PYOTE PIPELINE
EXTENSION IN
SERVICE LATE 2018
/ EARLY 2019

 Trucking capability important to
establishing relationships with regional
producers
 Translate trucking volumes into future
Pyote expansions or potential new
systems

Explore incremental opportunities
for optimization and/or terminalling
around existing position
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Pyote Expansion Opportunity
Anticipate volumes to increase to over 20,000 bbl/d in medium term
Base Case Volumes

Central Basin Platform Stratigraphy
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Permian
Pennsylvanian
Devonian Mississipian

Central Basin Platform
Tansil
Yates
Seven Rivers
Queen
Grayburg
Upper San Andres
Brushy Canyon
Lower San Andres
Holt
Glorieta
Clear Fork Gp
Abo/Wichita
Wolfcamp
Cisco
Canyon
Strawn
Atoka
Morrow
Barnett

Cambrian Ordovician Slurian

Shallow Zones
Deep Zones

Middle Zones

System

Wristen Gp

Mississippian
Woodford
Thirtyone

Fusselman
Montoya
Simpson Gp
Ellenburger
Cambrian

(000’s bbls per day)

 Existing waterflood with
9,000 barrels per day of
production from shallow
zones
 Middle zones to be
developed by well
capitalized private
company
 Anticipate >5,000
barrels per day of
incremental
production added in
the medium term
 Deep zones operated by
Major U.S. Public E&P
 Existing drilling
program
 Anticipate >7,500
barrels per day of
incremental
production added in
the medium term

20 - 25

12 - 15
9

Current

2019

Medium Term Rate

Base Case EBITDA
(C$mm)
> $25

$10 - $15
< $5

Current

2019

Medium Term Rate

Moose Jaw Facility
Continue to advance initiatives outlined at the beginning of 2018
 Realized opportunities for meaningful cost
reductions in both operating expenses and
maintenance capital
 Sanctioned high-impact capital investment,
with a simple payback of less than three
years at more normalized differential levels
 Evaluating different crude slates to maximize
margin from the facility
Moose Jaw Expansion Project

 Continue to progress initiative to convert a
portion of throughput capacity to longerterm tolling structure
 Wider, more volatile differentials impacting
the pace of discussions
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Impact
In-service date

 ~30% increase in throughput capacity
to between 19,500 and 22,000 bpd
 Q3 2019

Capital Cost

 $20 - $25 million

Build Multiple

 1.0x - 3.0x EBITDA

Increased 2018 Capital Expenditure Budget
Expected to be in the range of $250 million to $300 million
Growth Capital
(C$mm)

Hardisty Terminal

$110 -

$130

$25 -

$30

$135 -

$160

U.S. Infrastructure

$65 -

$75

Viking Pipeline

$45 -

$55

$5 -

$10

$250 -

$300

Edmonton Terminal
Total Terminals
(1)

Moose Jaw Expansion
Total
(1) Inclusive of acquisition costs.

Upgrade and Replacement Capital
$15 -

$20

Logistics(1)

$0 -

$5

Other

$0 -

$5

(1) Logistics excludes $1 million incurred for U.S. Environmental Services,
which Gibson divested the second quarter of 2018.
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 Expect to sanction at least 1 to 2 tanks each year on
run-rate basis in a US$50 WTI price environment
 In the current environment, even with wider
differentials, more likely at a run-rate of 2 to 4 (or
greater) tanks per year
 Continue to be in discussions for additional
tankage, with potential to sanction additional
projects over the balance of the year
 Expect to deploy $20 – $30 million per year on
“inside the fence” opportunities at Terminals

(C$mm)

Infrastructure

 Sanctioned capital for 2018 and 2019 now exceeds
$400 million
 Exceeds high end of target range required to
support target growth into 2020

 Continue to advance gathering system
opportunities in both Canada and the US

Sources and Uses
Fully funded for currently sanctioned capital, with cushion continuing to build
 Consistent with the funding strategy outlined at Investor Day, dividend to be fully covered by distributable cash flow,
with capital fully funded by redeployment of disposition proceeds and retained cash flow since the start of the year
 Approximately $25 - $35 million of infrastructure cash flows coming on each year supports additional ~$100 million
of debt funding each year while maintaining target 3.0x – 3.5 Net Debt / Adj. EBITDA

Core Funding Strategy

Realized / Potential

Aggregate Sources and Uses Through End of 2019
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Retained cash flow through end of 2019
initially used to reduce debt will be
used to fund equity portion of
infrastructure capital, if required

Disposition proceeds to fully
fund capital through 2019
required to achieve 10%
growth into 2020

Funding Strategy
outlined at Investor Day
resulted in payout ratio
at or below 100%

Ability to fund
additional growth
through end of 2019

Potential
2019 DCF
Potential
2018 DCF

Top of Hill
Phase 2,
U.S. Accel &
Moose Jaw

Disposition
Proceeds

DCF to
cover
Dividend

Previously
Sanctioned
Capital

Dividend

