
Focused, Disciplined Growth.



LAND ACKNOWLEDGMENT

In the spirit of respect, reciprocity, and truth, we honour and acknowledge Moh’kinsstis, 

and the traditional Treaty 7 territory and oral practices of the Blackfoot confederacy: 

Siksisa, Kainai, Piikani, as well as the îyâxe Nakoda and Tsuut’ina nations. 

We acknowledge that this territory is home to the Métis Nation of Alberta, Districts 4, 5, and 6 within the 

historical Northwest Métis homeland.  We also acknowledge all Nations who live, work, and play on this land, 

and who honour and celebrate this territory.

Finally, we acknowledge that our work spans across many Lands, where the histories, 

cultures and traditions of Indigenous Peoples are embedded across North America. 

We recognize the Land and Water, and the benefits it provides all of us, and are grateful for generations past, 

the Traditional Knowledge Keepers and Elders, who are with us today and 

future generations who will continue to inspire and share their homeland with us.



SAFETY MOMENT
CMHA Mental Health Week

May 5-11, 2025

For Mental Health Week, the Canadian Mental Health 
Association is focusing on ‘A Call to be Kind’.

We all have the capacity to be compassionate, and we 
know that doing so can make an enormous difference.

In a world plagued by suffering, we emphasize that 
kindness is equally intrinsic to our humanity.

Each year 1 in 5 Canadians experience a mental illness 
or mental health issue, but 5 in 5 of us – that’s all 
people – have mental health. We all have different, yet 
equally valuable stories.

#
Compassion

Connects



Contributing to our communities is ingrained in our core values and has been a fundamental part our 
identity for seven decades. Our giving focus areas include safety, environmental, community, mental 

health and Indigenous. 

COMMUNITY INVESTMENT





MAY 6, 2025

Annual and 
Special Meeting 
of Shareholders



Welcome & Introduction

Financial Statements &

Auditor’s Report

Election of our Director Nominees

Appointment of Auditors

Advisory Vote on 

Executive Compensation

Approval of Unallocated Awards

under the Equity Incentive Plan

President & CEO Presentation

2024 Highlights

Questions

Agenda



Financial 
Statements 
& Auditor’s 

Report



ELECTION OF OUR DIRECTOR NOMINEES

CURTIS PHILIPPON 
PRESIDENT & CEO

JUDY COTTE
INDEPENDENT DIRECTOR

CRAIG RICHARDSON
INDEPENDENT DIRECTOR

HEIDI DUTTON
INDEPENDENT DIRECTOR

MARIA HOOPER
INDEPENDENT DIRECTOR

JAMES ESTEY
INDEPENDENT DIRECTOR

DIANE KAZARIAN
INDEPENDENT DIRECTOR

MARGARET MONTANA
INDEPENDENT DIRECTOR

KHALID MUSLIH
INDEPENDENT DIRECTOR

DOUGLAS BLOOM
INDEPENDENT DIRECTOR
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Critical crude infrastructure tied into long life plays essential for market access and underpinned by stable, high quality cash flows

Gibson Energy Snapshot (TSX: GEI)
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Corporate
Information

C$3.7B
Market Cap(1)

C$6.3B
Enterprise Value(1)

70 Years
in the Business

Leading North American 
Terminals Platform

Highly Contracted 
Infrastructure Business

Committed to Governing 
Financial Principles

Growing & 
Sustainable Dividend

1 in 4
WCSB Barrels Through 

GEI Terminals

2nd Largest
Crude Export Terminal in 

the U.S.

>25 mmbbl
Tankage Capacity in 

North America

~90%
Segment Profit from 

Infrastructure(2)

~75%
Take-or-Pay 

Infrastructure Revenue(2)

>85%
Terminals Revenue from 

IG Customers(2)

3.6x
Q1 2025A Infra-Adjusted Net 

Debt / Adjusted EBITDA(1)

BBB(low) / BBB-
Maintain Investment Grade 

Ratings(3)

7.7%
Dividend Yield(4)

77%
Q1 2025A Payout Ratio(1)

6 Consecutive
Annual Dividend 

Increases

3.7x
Q1 2025A Net Debt / 

Adjusted EBITDA(1)

Market data as of March 31, 2025.
1) Metrics do not have standardized meanings under GAAP – refer to “Specified Financial Measures” slide.
2) Based on 2024A Revenues.
3) Credit ratings on senior unsecured notes issued by DBRS Morningstar and S&P, respectively.
4) Dividend yield represents annualized quarterly dividend of $0.43 per share ($1.72).



Safety Performance
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Historical Safety Performance (2014 – TTM Q1 2025)

“Fresh Start” Safety Campaign

Gateway Dredging Project

▪ Successfully completed the dredging project safely, on 
time and on budget

▪ No recordable injuries, incidents or near misses

Over 9 million hours without 
a lost-time injury
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1.1 1.1 1.0
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Gibson Strategy
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Premier crude Infrastructure assets underpin compelling per share value proposition

Crude Oil Focus

Positioned to capitalize on 
increased global oil demand and 
growing North American exports

Crown Jewel Asset Base

Optimize the performance 
of each asset & 

grow around core assets

Growth

Drive attractive per share returns 
by executing on pipeline of 

organic infrastructure growth, 
backstopped by take-or-pay 
agreements & high-quality 

counterparties

People

High performance teams driving 
differentiated results

Safety is foundational

Owner Mentality

We are all owners committed to 
best-in-class customer 

responsiveness & cost controls

Move the needle on a per-share 
basis



Highlights
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Two New Tanks in Edmonton
Expanded asset base at Edmonton to meet demand 
from new TMX shippers

Dredging Project
Successfully completed the dredging project at 
Gateway, safely, on-time & on budget

Baytex Partnerhsip
Announced a strategic partnership and long-term 
take-or-pay agreement

Cost Campaign
Targeting savings of $25mm on a run-rate basis by 
the end of 2025 – significant progress achieved to date

Successfully Building the Team
Appointed Riley Hicks as Chief Financial Officer &
Dave Gosse as Chief Operating Officer



Forward-Looking Statement Notice
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Forward-Looking Statements​

Certain statements contained in this document constitute forward-looking information and statements (collectively, forward-looking statements). These statements relate to future events or Gibson's future performance. All statements other than statements of historical fact are forward-looking 

statements. The use of any of the words “anticipate”, “plan”, “aim”, “target”, “contemplate”, “continue”, “estimate”, “expect”, “intend”, “propose”, “might”, “may”, “will”, “shall”, “project”, “should”, “could”, “would”, “believe”, “predict”, “forecast”, “pursue”, “potential”, "possible", and similar 

expressions are intended to identify forward-looking statements. Forward-looking statements, included or referred to in this presentation include, but are not limited to statements with respect to: Gibson's plans and targets, and the achievement thereof; the business and financial prospects and 

opportunities of Gibson; forecasts relating to the egress capacity of oil from Western Canada and the anticipated benefits therefrom; forecasts relating the Infrastructure projects with Baytex, and the anticipated benefits therefrom; expectations regarding the nature of existing and future 

counterparties and contracts and the anticipated benefits therefrom; Gibson's competitive position and anticipated competitive advantages; Gibson's continued adherence and commitment to existing financial governing principles and targets related thereto; and management’s expectations with 

respect to share buybacks and dividends, and the amount, growth, timing and funding sources thereof.

The forward-looking statements reflect Gibson's beliefs and assumptions with respect to, among other things, future operating and financial results, including annual segment profit; the accuracy of historical and forward-looking operational and financial information and estimates; the completion of 

Gateway's connection to the Cactus II Pipeline and other construction projects; general economic and industry conditions, including, without limitation, macroeconomic, societal, political and industry trends; the impact of geopolitical instability in certain regions of the world and concern regarding 

energy security or international or global events, including government responses related thereto on demand for crude oil and petroleum products and the Company’s operations generally; future growth in world-wide demand for crude oil and petroleum products; commodity prices; no material 

defaults by the counterparties to agreements with Gibson; Gibson's ability to obtain qualified and diverse personnel and equipment in a timely and cost-efficient manner or at all; the regulatory framework governing taxes and environmental matters in the jurisdictions in which Gibson conducts and will 

conduct its business; the energy transition that is underway as the world shifts towards a lower carbon economy and a maintained industry focus on sustainability and ESG and the impact thereof on Gibson; the development and performance of technology and new energy efficient products, services 

and programs including but not limited to the use of zero-emission and renewable fuels, carbon capture and storage, electrification of equipment powered by zero-emission energy sources and utilization and availability of carbon offsets and carbon price outlook; Gibson's relationships with the 

communities in which we operate; climate-related estimates and scenarios and the accuracy thereof, including the cost of compliance with climate change legislation and the impact thereof on Gibson; the impact of emerging regulations on the nature of oil and gas operations, expenditures in the oil 

and gas industry, and demand for our products and services; credit ratings applicable to Gibson; Gibson's ability to achieve its sustainability and ESG targets, the timing thereof and the impact thereof on Gibson; Gibson's future investments in new technologies and innovation and the return thereon; 

operating and borrowing costs, including those related to Gibson's sustainability and ESG programs; future capital expenditures to be made by Gibson, including its ability to place assets into service as currently planned and scheduled; the effectiveness of Gibson's hedging and risk management 

activities; Gibson's ability to obtain financing for its capital programs on acceptable terms; Gibson’s ability to maintain a strong balance sheet and financial position; Gibson's future debt levels; inflation and changes to interest rates and their impact on Gibson; the impact of increasing competition on 

Gibson; the impact of changes in government policies on Gibson; Gibson’s ability to generate sufficient cash flow to meet Gibson’s current and future obligations; Gibson’s dividend policy; product supply and demand; demand for the services offered by Gibson; Gibson’s ability to renegotiate contracts 

for its services on terms favorable to Gibson; the impact of future changes in accounting policies on Gibson’s consolidated financial statements; Gibson’s ability to successfully implement the plans and programs disclosed in Gibson’s strategy; and other assumptions inherent in management’s 

expectations in respect of the forward-looking statements identified herein.

Certain forward-looking statements herein are intended to provide readers with information regarding Gibson, including its assessment of future plans, operations and financial performance and may not be appropriate for other purposes. Gibson and its management believe that financial information 

has been prepared on a reasonable basis, reflecting the best estimates and judgments and, to the best of management's knowledge and opinion, Gibson's expected course of action and results. 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 Gibson believes these statements to be reasonable, no assurance can be given that the results or events anticipated in these forward-looking statements will prove to be correct and 

such forward-looking statements included in this presentation should not be unduly relied upon. Actual results or events 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; risks 

relating to the acquisition of Gateway, including unexpected liabilities, the accuracy of assumptions underlying financial and operational forecasts, failure to realize the benefits of the acquisition, and increased indebtedness; risks relating to Gateway's business, including risks relating to commodity 

transportation and storage activities, coastal natural disasters, subsidence and coastal erosion, compliance with legislation, terminal competition, and attacks, terrorism or cyber sabotage; the effect of international or global events, including any governmental responses thereto on Gibson’s business; 

the uncertainty of the pace and magnitude of the energy transition and the variation between jurisdictions; risks related to activism, terrorism or other disruptions to operations; competitive factors and economic conditions in the industries in which Gibson operates; prevailing global and domestic 

financial market and economic conditions; credit ratings applicable to Gibson; worldwide demand for crude oil and petroleum products; volatility of commodity prices, currency and interest rates fluctuations; product supply and demand; operating and borrowing costs and the accuracy of cost 

estimates, including those associated with Gibson's ESG and sustainability programs; the effect of reductions or increases in Gibson's borrowing costs; exposure to counterparties and partners, including ability and willingness of such parties to satisfy contractual obligations in a timely manner; future 

capital expenditures; capital expenditures by oil and gas companies; production of crude oil; decommissioning, abandonment and reclamation costs; 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; changes in government policies, laws and regulations, including environmental and tax laws and regulations; competition for employees and other personnel, equipment, material and services related thereto; dependence on certain third parties, key suppliers and key personnel; reputational 

risks; acquisition and integration risks; risks associated with Indigenous relations; risks associated with the Hardisty DRU project; capital project delivery and success; risks associated with Gibson's use of technology, including the use of artificial intelligence or attacks by hackers and/or cyberterrorists or 

breaches due to employee error, malfeasance or other disruptions, and any increased risk associated with increased remote access to Gibson's systems; ability to obtain regulatory approvals necessary for the conduct of Gibson's business; the availability and cost of employees and other personnel, 

equipment, materials and services; labour relations; seasonality and adverse weather conditions, including as a result of climate change and its impact on product demand, exploration, production and transportation; inherent risks associated with the exploration, development, production and 

transportation of crude oil and petroleum products; litigation risk; political developments around the world, including the areas in which Gibson operates; commodity prices, inflation, interest and foreign exchange rates; supply chain risks; the performance of assets; capital efficiencies and cost savings; 

applicable laws and government policies; the sufficiency of budgeted capital expenditures in carrying out planned activities; the availability and cost of labour, materials, services and infrastructure; the development and execution of projects; prices of crude oil, natural gas, natural gas liquids and 

renewable energy; impact of the dividend policy on our future cash flows and estimated future dividends; credit ratings and capital project funding; the development and performance of technology and new energy efficient products, services and programs including but not limited to the use of zero-

emission and renewable fuels, carbon capture and storage, electrification of equipment powered by zero-emission energy sources and utilization and availability of carbon offsets; the accuracy of assumptions relating to long-term energy future scenarios; carbon price outlook; the cooperation of joint 

venture partners in reaching the Net Zero by 2050 target; the power system transformation and grid modernization; levels of demand for our services and the rate of return for such services and other risks and uncertainties described in Gibson’s Annual Information Form and Management's Discussion 

and Analysis for the year ended December 31, 2024 and other documents Gibson files from time to time with securities regulatory authorities, as filed on SEDAR+ and available on the Gibson website at www.gibsonenergy.com.

In addition, this document may contain forward-looking information attributed to third party industry sources. The forward-looking statements contained in this document represent Gibson’s expectations as of the date hereof and are subject to change after such date. Gibson 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 laws. Readers are cautioned that the foregoing lists are not exhaustive. For a full discussion of our material risk factors, see “Risk 

Factors” in Gibson’s Annual Information Form and Management's Discussion and Analysis for the year ended December 31, 2024 and the risk factors described in other documents Gibson files from time to time with securities regulatory authorities, as filed on SEDAR+ and available on the Gibson 

website at www.gibsonenergy.com.

http://www.gibsonenergy.com


Specified Financial Measures
Specified Financial Measures

This presentation contains references to certain non-IFRS financial measures and ratios and industry measures that are used by the Company, as indicators of financial performance. These measures include; Adjusted EBITDA, Net Debt, Distributable Cash Flow, Enterprise Value and various ratios derived 

from such measures. Such measures and ratios are not recognized under IFRS, and do not have a standardized meaning under IFRS, and therefore may not be comparable to similar measures used by other companies. The Company believes presenting non-IFRS financial measures helps readers to 

better understand how management analyses results, shows the impacts of specified items on the results of the reported periods and allows readers to assess results without the specified items if they consider such items not to be reflective of the underlying performance of the Company’s operations. 

Management considers these to be important supplemental measures of the Company’s performance and believes these measures are frequently used by securities analysts, investors and other interested parties in the evaluations of companies in industries with similar capital structures. Readers are 

encouraged to evaluate each adjustment and the reasons the Company considers it appropriate for supplemental analysis. Readers are cautioned, however, that these measures should not be construed as an alternative to net income, cash flow from operating activities, segment profit, gross profit or 

other measures of financial results determined in accordance with IFRS, as an indication of the performance of the Company. For further details on these measures, see the “Specified Financial Measures” section of the Company’s MD&A which is incorporated by reference herein and is available on 

SEDAR+ at www.sedarplus.ca and on our website at www.gibsonenergy.com. 

Adjusted EBITDA, Net Debt, Net Debt to Adjusted EBTIDA, Distributable Cash Flow, Distributable Cash Flow Per Share, Infrastructure-Only Adjusted EBITDA and Distributable Cash Flow, Growth Capital, Replacement Capital and various supplementary financial measures are defined in the Company’s 

MD&A and are reconciled to their most directly comparable financial measures under GAAP, if applicable. All such reconciliations in respect of the Company are in the non-GAAP advisory section of the applicable MD&A, each of which are available on Gibson’s SEDAR+ profile at www.sedarplus.ca and 

each such reconciliation is incorporated by reference herein. Infrastructure-only Net Debt to Adjusted EBITDA ratio (Leverage Ratio), Distributable cash flow per share, Payout Ratio and Infrastructure-only Payout ratio are non-GAAP financial ratios, in each case as presented on a standalone or 

consolidated basis.

• Enterprise value is a supplementary measure intended to measure a Company’s total value, calculated as market capitalization plus Net Debt. 
• Infrastructure-only Payout ratio is a non-GAAP ratio, which is useful to investors as it demonstrates the ability of the Company’s Infrastructure segment to generate cash flows to pay dividends, and the proportion of cash generated that is used to pay dividends. Infrastructure-only Payout Ratio is 

calculated as dividends declared over Infrastructure-only Adjusted EBITDA less G&A, Interest and Replacement Capital.
• Infrastructure-only Leverage ratio is a non-GAAP ratio calculated as Net Debt divided by Infrastructure Adjusted EBITDA. The Company, lenders, investors and analysts use this ratio to monitor the Infrastructure segments impact on the Company’s capital structure and financing requirements, while 

measuring its ability to cover debt obligations over time
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http://www.sedarplus.ca/
http://www.gibsonenergy.com/
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