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Disclosure

This presentation contains certain forward-looking statements and information (collectively, "forward-looking information") within the meaning of applicable
Canadian securities laws. Forward-looking information is not historical fact, but instead represents the current expectations of Trans Mountain regarding
future operating results and other future events relating to Trans Mountain, many of which, by their nature, are inherently uncertain and outside of the
control of the corporation. In some cases, forward-looking information can be identified by words such as "anticipate", "expect", "believe", "may", "will",
"should", "estimate", "intend" or other similar words. In particular, this presentation contains forward-looking information, including, but not limited to: short
and long-term optimization projects, including the expected increase in pipeline capacity resulting from such projects and the timing for completion; and
anticipated distributions to the owner including the amount and form thereof. Actual results could differ materially from those anticipated in the forward-
looking information.

The forward-looking information in this presentation is based on certain factors and assumptions that Trans Mountain has made in respect thereof as at
the date of this presentation regarding, among other things: market and economic conditions; prevailing governmental policies; regulatory, tax and
environmental laws and regulations; inflation rates and commaodity prices, including future demand for energy; future demand for space on Trans
Mountain's pipeline system; regulatory processes; commercial negotiations; interest, tax and foreign exchange rates; future operating costs; and expected
cash flows and availability of funds. Although Trans Mountain believes the assumptions and other factors reflected in the forward-looking information are
reasonable as of the date hereof, there can be no assurance that these assumptions and factors will prove to be correct and, as such, forward-looking
information is not a guarantee of future performance. Forward-looking information is subject to a number of known and unknown risks and uncertainties
that could cause actual events or results to differ materially, many of which are beyond the control of Trans Mountain.

As actual results could vary significantly from the forward-looking information, you should not put undue reliance on forward-looking information and
should not use future-oriented information or financial outlooks for anything other than their intended purpose. Trans Mountain does not undertake any
obligation to publicly update or revise any forward-looking information contained herein, except as required by applicable laws. All forward-looking
information contained in this presentation is expressly qualified by this cautionary statement. For additional information on the assumptions made, and the
risks and uncertainties which could cause actual results to differ from the anticipated results, refer to the most recent Quarterly and Annual Reports posted
on Trans Mountain’s website at https://www.transmountain.com/corporate-reports.
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Trans Mountain Pipeline System

The only sovereign crude oil pipeline to
the Pacific Rim and world markets
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Q1 2026 Highlights

737,000 66 $552M $448M

BPD Vessels Loaded Adjusted EBITDA Returned to the owner
Q1 2026 financial results reflect: Q1 Financial Highlights
. 0f - ati g
Average throughput of 737,000 bpd or 83% utilization (C$ millions) a1 2026 Q1 2025
reflecting lower customer demand due to market
conditions. Demand for capacity on system remains strong Volumes {kbpd) 737 o7
for the remainder of the year. Revenues 729 729
* Distributions to owner included $148 million of interest and Adj. EBITDA 552 568
$§OO million of di\{idends for a cumulative total of $2.2 B Net Income 97 148
since the completion of the expanded system. :
Adjusted Funds from 386 440
* EBITDA on track to deliver full-year target of $2.2 to $2.3 Operations
billion and total distributions to owner of $600 million of Payments to 448 311
interest and at least $1.0 billion of equity distributions. Owner




Volume Profile -
By Crude Type January 1, 2025 — April 30, 2026

Contract Month Volume by Crude Type (bpd)
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Marine Loading
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Westridge Marine Loading - Estimated Final Cargo Destinations
(Calendar Months January 1, 2025 to April 29, 2026)
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WESTRIDGE MARINE LOADING
Estimated Final Cargo Destinations (May 1, 2024 to April 29, 2026)

More than
half of

loadings
destined for
Asian markets

Washington & Alaska California TBD China Korea India / Brunei Japan Singapore TOTAL

52 144 2 325 22 4 2

5 556




Providing Competitive Market Access to Asia

500+ ships loaded since May 2024

18 days
24 days
350"' 26 Westridge
15 days Marine Terminal
4 days
Shipments Terminals " 7
B aay ays
to Asia 30 (Ship to ship transfer)
‘Q\V*r\< ‘///<F,/’;/
CHINA —— P il
2 e - California
Ningbo and 4 days

Zhoushan ports

Shortest shipping route to Asia from North America

18-24 days estimated shipping time from Vancouver BC to Asia
50% shorter than shipping from USGC (via Panama)

40% shorter than shipping from South America
SINGAPORE 30% shorter than shipping from the Middle East




Returns to Canada

Full year 2025 Q1 2026
$1.7 Billion $0.45 Billion
Returned to the Owner Returned to the Owner

$700M $148M

of financing costs of financing costs
$1,000M $300M

in dividends in dividends

Funds Distributed to Owner ($B)’

Forecast?
Actual vs

Estimate

2025E 2025A 2026E 2027E 2028E 2029E

M Interest M Dividends
1 Excludes proposed optimization activities; 2 Based on corporate plan
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Optimization Program
Projects that deliver value to Canada through 2029

Drag Reducing Agent (DRA)
Optimization
Injection of chemical additive will increase

flow by approximately 90,000 bpd (~10%) of
the system’s nominal capacity by early 2027

Trans Mountain
Optimization Opportunities
—— add up to 300kbpd
Mainline Optimization of additional capacity
210,000 bpd incremental to the DRA
volumes, resulting in the system’s nominal
capacity increasing from 890,000 bpd to up
to 1,190,000 bpd, with completion expected
Q4 2028




Key Takeaways

72+ year track record of safe and reliable operations

Economically attractive, fast trade route to Pacific Rim and Northern Asia for WCSB crude
o 60% shorter than shipping from the U.S. Gulf Coast
o 40% shorter than shipping from South America
o 30% shorter than shipping from the Middle East

Since May 2024, 350+ shipments have been sent to 26 terminals in Asia from the Westridge Marine
Terminal

Strong baseload revenue from long-term, firm contracts with 20% uncontracted capacity available to
spot shippers

Delivered $2.2 billion to Canada since the completion of the expanded system in May 2024

o ~$11B cash available for distribution to owner from 2025-2030

Optimization program to increase efficiency and throughput volumes by up to 300,000 bpd or ~30%
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