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Safe Harbor Statement Partners.

Some of the statements in this document concerning future company
performance will be forward-looking within the meanings of the securities
laws. Actual results may materially differ from those discussed in these
forward-looking statements, and you should refer to the additional
information contained in Spectra Energy Partners’ 10-K and other filings made
with the SEC concerning factors that could cause actual results to be different
than those contemplated in today's discussion.

Reg G Disclosure

In addition, today’s discussion includes certain non-GAAP financial measures
as defined under SEC Regulation G. A reconciliation of those measures to the
most directly comparable GAAP measures is available on Spectra Energy
Partners’ Investor Relations website at www.spectraenergypartners.com.
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011 Key Accomplishments Partners.
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{Exceeded 2011 outlook target
= Cash Available for Distribution $212 million

{Continued to execute balanced growth strategy
= Deployed $500 million in growth capital

= Closed on Big Sandy Pipeline acquisition in July
2011

= Placed Northeastern Tennessee (NET) Project
in-service in Sept. 2011 delivering natural gas
for power generation

JN consecutive quarterly distribution increases

= Paid $1.87 per LP/unit to investors for 2011
{Enhanced financial position
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2011 Financial Summary Partners.

4th Quarter 2011 Full Year 2011

Net Income ($MM) S 42.0 S 172.0
Earnings per limited partner unit ($/unit) S 0.38 S 1.63
Cash available for distribution ($Mm) S 38.0 S 212.4
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Partners.

4th Quarter Earnings Summary

Three Months Ended Dec 31

Year Ended Dec 31

($ MM) 2011 2010 2011 2010
Operating Revenues §57.9 $50.8 $ 205.0 $197.7
Operating Expenses 33.3 32.3 116.8 110.0
Operating Income $24.6 $18.5 S 88.2 S 87.7
Equity Earnings
Gulfstream (a9%) @ 16.3 11.8 64.7 35.5
Market Hub Partners (so%) 9.1 9.3 42.6 39.6
Interest Income and Other 0.1 0.4 2.6 0.9
Interest Expense 7.8 4.0 25.0 16.2
Earnings Before Income Taxes $42.3 $36.0 $173.1 S 147.5
Income Tax Expense (Benefit) 0.3 (1.2) 1.1 (0.4)
Net Income $42.0 $37.2 $172.0 $147.9

(1) Gulfstream results shown reflect 24.5% ownership interest through November 30, 2010 and 49% thereafter.
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Gas Transportation and Storage Partners.

Three Months Ended Dec 31 Year Ended Dec 31

($ MM) 2011 2010 2011 2010
Operating Revenues S 57.9 S 50.8 S 205.0 S 197.7
Operating Expenses 31.2 29.6 107.4 100.7
Operating Income S 26.7 S 21.2 S 97.6 S 97.0
Other Income and (Expenses) (0.1) 0.4 2.1 0.8
Segment EBIT S 26.6 S 21.6 S 99.7 S 97.8
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Gulfstream Natural Gas Partners.

Three Months Ended Dec 31 Year Ended Dec 31

($ MM) 2011 2010 2011 2010
Operating Revenues S 68.4 S 70.1 S273.4 S 273.6
Operating Expenses 17.7 18.3 71.5 73.1
Operating Income S 50.7 S 51.8 $201.9 S 200.5
Interest Expense & Other (17.5) (17.1) (69.9) (68.9)
Net Income (100%) S 33.2 S 34.7 $132.0 S131.6

SEP's EquiW®y 6163 Earsnisngs S 64.7 $ 35.5

(1) Gulfstream results shown reflect 24.5% ownership interest through November 30, 2010 and 49% thereafter.
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Partners.

Market Hub Partners

Three Months Ended Dec 31 Year Ended Dec 31

($ MM) 2011 2010 2011 2010
Operating Revenues S$31.2 $30.4 S$123.3 $118.5
Operating Expenses 12.8 11.6 37.7 39.7
Operating Income S18.4 S 18.8 S 85.6 S 78.8
Interest Inc (Exp) & Other (0.1) (0.1) (0.2) 0.5
Net Income (100%) $18.3 S 18.7 S 85.4 S 79.3
SEP's Equity $ 81 Ears$nd3ngs S 42.6 S 39.6
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Cash Available for Distribution Partners.

Three Months Ended Dec 31 Year Ended Dec 31
(S MM) 2011 2010 2011 2010
Adjusted EBITDA $32.9 $25.7 $ 1214  $ 1171
ADD:
Cash available from equity investments
Gulfstream (49%)) 11.4 8.7 81.0 43.0
Market Hub Partners (50%) 95 10.9 46.0 45.6
Preliminary Project Costs (net) 0.1 — 0.1 —
LESS:
Cash paid for interest expense (net) 14.1 6.0 23.0 15.7
Cash paid for income tax - - — 0.7
Maintenance capital expenditures 1.8 4.3 13.1 14.8
Total Cash Available for Distribution $ 38.0 $ 35.0 $212.4 $174.5

(1) Gulfstream results shown reflect 24.5% ownership interest through November 30, 2010 and 49% thereafter.
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2011 Financial Milestones Partners.

AReceipt of investment grade Credit Metrics Summary (12/31/11)
credit ratings in June 2011 Debt Balance  $ 707 million

Debt / EBITDA 2.7X
Interest Coverage 10.3x

Available Liquidity S 643 million

T S&P (BBB), Fitch (BBB), Moody’s (Baa3)

ACompleted first-ever public
debt offering of S500 million

AcCredit facility renewed at
S$700 million, with 40% higher
borrowing capacity

ACommercial paper program
launched

Strong financial position to pursue acquisitions and growth activities
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2012 OUthOk Partners.

2012 Estimated Cash Available for Distribution of $222 million

2012e

Cash Available for Distribution (p&cp)  (smm) AGrowth driven by a full year of

Northeastern Tennessee Project and
Adjusted EBITDA S 151 the Big Sandy acquisition

Add: ANo third party acquisitions or drop-
downs assumed in Outlook

Cash available from equity investments

Gulfstream (49%) 77
Market Hub Partners (50%) 43
Less:
Interest expense* 30
Maintenance capital expenditures 19
Total Cash Available for Distribution $ 222

FWSTFAYSYSyid G2 /!5 OFLtOdzZ FiAz2y STFFSOGADS mkmkunmu 6AGK LyYyGSNBaid 9ELISya
estimated 2012 Interest Expense for fixed-rate debt will be ~57 MM per quarter. See Appendix .
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Appendix A

Financial and Other Information



Debt and Available Liquidity

Spectra Energ@

Partners.

Spectra Energy Partners ($ MM, unaudited)

December 31, 2011

December 31, 2010

Credit Facility ($700MM; LIBOR+117 bps; matures 2016) s - $ 299
Commercial Paper (LIBOR; matures 2016) 27 -
MLP Term Bank Loan (LIBOR based) = 207
MHP Demand Note!” (LIBOR; matures 2012) 30 34
East Tennessee Notes Payable (5.71%; matures 2012) 150 150
Unsecured 5 year Note (2.95%; matures 2016) 250 -
Unsecured 10 year Note (4.60%; matures 2021) 250 -
Total debt $ 707 $ 690

Credit Facility Capacity S 700 S 500
- Revolver - 299

- Commercial Paper 27 -

- MLP Term Bank Loan - 207

- MHP Demand Note'" 30 34

+ Net Available Cash - 27

+ Investments(? - 209
Available Liquidity $ 643 $ 196

(1) Galt 5SYFYR b20S¢ Aa NBLIANIASR Sax

(2) 5209 million (12/31/10) collateral against MLP Term Bank Loan.

Mby2 XK St 1 &lyeat2§ A Rl G SR

4Q11 Earnings Review & 2012 Outlook | 18

CFE Ly oS8



Spectra Energ’y)

Strong Investment Grade Balance Sheet Partners.

Credit Metrics Summary (12/31/11)

Debt Balance S 707 million

Debt / EBITDA 2.7X
Interest Coverage 10.3x
Debt / Total Capitalization 29%
FFO / Interest 9.7x
FFO / Total Debt 30.8%
Credit Ratings BBB / BBB / Baa3*

F {9t Kk CAGOK k az22Ré&Qa &aSyA2N) dzyaSOd:
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Credit Metrics Partners.

Debt(*)/ EBITDA) Interest Coverage(t)(?)
3.0x - 20.0x -
2.5x -
15.0x -
2.0x -
1.5x - 10.0x -
1.0x -
5.0x -
0.5x -
0.0x - 0.0x -
December 2010 December 2011 December 2010 December 2011

(1) The term bank loan and related interest expense have been excluded from the total debt and interest expense balances due to loans being
fully collateralized by qualifying investment-grade securities. These loans were repaid during 2011.

(2) Trailing twelve months calculated in accordance with SEP Credit Agreement.
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FFO Metrics fazinersy

For the years ended December 31

FFO) + Interest(?3)/ Interest(2)3) FFO1) / Debt(?

15.0x - 50.0% -
40.0%

10.0x -
30.0%
20.0%

5.0x -
10.0%

0.0x - 0.0%

2009 2010 2011 2009 2010 2011

(1) Funds from Operations (FFO) is calculated as Cash Flows from Operating Activities less changes in Working Capital.

(2) The term bank loan and related interest expense have been excluded from the total debt and interest expense balances due to loans
being fully collateralized by qualifying investment-grade securities. These loans were repaid during 2011.

6o0 WSTSNJI G2 OFtOdzf FGA2y 2F LYUGSNBad Ay GwS3Id D wSO2yOAt AL GA2)
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Gulfstream Debt Partners.

(S MM, unaudited)

December 31, 2011

Gulfstream Natural Gas System, LLC Debt () 100% 49%
Unsecured 15 year note (5.56%; due 2015) S 500 S 245
Unsecured 25 year note (6.19%; due 2025) 350 172
Unsecured 7 year note (6.95%; due 2016) 300 147

Total Debt $1,150 S 564

(1) Gulfstream is accounted for on the equity method of accounting, as such its debt is not consolidated on the SEP
balance sheet.
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Revenue Profile

Year Ended December 31, 2011

Spectra Energ’y)

Partners.

Gulfstream
Natural Gas
Pipeline
(49% Interest)

SEP Gas
Transportation
and Storage(®
1‘

' Market Hub

Partners
| Storage
' (50% Interest)

(S MM, unaudited)

Spectra Energy Partners(®
Gulfstream Natural Gas Pipeline

Market Hub Partners - Storage

Year Ended
December 31, 2011

Revenues SEP SEP Share of
@ 100% Ownership% Revenues
S 205.0 100% S 205.0
S 273.4 49% S 134.0
$ 1233 50% S 61.7

Total S 400.7

(1) Includes revenues at 100% from East Tennessee, Saltville, Ozark and Big Sandy (acquired July 1, 2011)
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Change in CAD Definition Partners.

ARefined calculation of Cash Available for Distribution (CAD)
effective January 1, 2012

I Going forward, Interest Expense on an accrual basis will now be deducted from
Adjusted EBITDA instead of “Cash Paid for Interest Expense”

= This change will address the effects on CAD of cash interest payments on fixed-rate debt
made in the 2" and 4t quarters

I Language will be included that allows for exclusion of non-cash items not
anticipated in the original definition

AThe 2012 CAD outlook has been calculated based on the
revised definition

I SEP’s estimated 2012 Interest Expense for fixed-rate debt will be ~$7 million per quarter on
an accrual basis.

I SEP’s pro-rata share of Gulfstream’s estimated 2012 Interest Expense will be ~S8.5 million
per quarter on an accrual basis.
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Change in CAD Definition Partners.

The 2011 quarterly effects of these future changes would be as follows:

Three Months Ended Year Ended
(SMM) Mar 31, June30, Sept 30, Dec 31, Dec 31,
2011 2011 2011 2011 2011
Spectra Energy Partners (1)
Cash Available for Distribution, as reported (2 S 697 $354 S 693 S 380 S 2124
Cash Available for Distribution, as revised S 588 S$451 S 537 S 548 S 2124

Gulfstream (1)
Cash Available for Distribution- our share, as reported () 29.1 $111 S 294 S 114 S 81.0
Cash Available for Distribution-our share, as revised S 205 S$198 S 207 S 200 S 81.0

W

(1) Revised CAD for years prior to 2011 will be provided in the 2011 Form 10-K.
(2) Cash interest payments for fixed-rate debt occur in 2" and 4t quarters.
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