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Securities Act) except pursuant to an exemption from the registration requirements of those laws. This Prospectus Supplement does not constitute 

an offer to sell or a solicitation of an offer to buy any of the Offered Shares within the United States. See "Plan of Distribution". 

Information has been incorporated by reference into the Prospectus from documents filed with securities commissions or similar authorities 
in Canada.  Copies of the documents incorporated herein by reference may be obtained on request without charge from the Corporate Secretary 
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PEMBINA PIPELINE CORPORATION 

$300,146,000 

9,745,000 Common Shares 

Pembina Pipeline Corporation (the "Corporation" or "Pembina") is hereby qualifying for distribution 9,745,000 common shares 
("Common Shares") of the Corporation at a price of $30.80 per share being offered to the public through the Underwriters (as 
defined herein) (the "Offering"). See "Plan of Distribution". 

Price: $30.80 per Common Share 

 Price to the Public Underwriting Commission Net Proceeds to the Corporation(1) 

Per Offered Share $30.80 $1.232 $29.568 

Total(2) $300,146,000 $12,005,840 $288,140,160 

Notes: 
(1) Before deducting the estimated expenses of the Offering of approximately $500,000. The expenses of the Offering will be paid from the general funds of the 

Corporation. 
(2) The Corporation has granted the Underwriters an over-allotment option (the "Over-Allotment Option") to purchase up to an additional 1,461,750 Common 

Shares (the "Over-Allotment Shares" and, together with the Common Shares qualified for distribution under this Prospectus Supplement, the "Offered 
Shares") on the same terms and conditions as the Offering, exercisable in whole or in part at any time from time to time prior to 5:00 p.m. (Calgary time) on the 
30th day following the Offering Closing Date (as defined herein) solely for the purpose of covering over-allotments that exist on the Offering Closing Date, if 
any. A purchaser who acquires Over-Allotment Shares forming part of the Underwriters' over-allocation position acquires those Over-Allotment Shares under 
this Prospectus Supplement, regardless of whether the over-allocation position is ultimately filled through the exercise of the Over-Allotment Option or 
secondary market purchases. If the Underwriters exercise the Over-Allotment Option in full, the total price to the public, underwriting commission and net 
proceeds to the Corporation, before deducting expenses of the Offering, will be $345,167,900, $13,806,716 and $331,361,184, respectively. This Prospectus 
Supplement qualifies the distribution of the Over-Allotment Shares issuable upon exercise of the Over-Allotment Option. 

The following table sets out the number of Over-Allotment Shares that may be issuable pursuant to the Over-Allotment Option. 

Underwriters’ Position 
Maximum Size or Number 

of Securities Available Exercise Period Exercise Price 

Over-Allotment Option 1,461,750 Over-Allotment 
Shares 

For a period of 30 days after 
closing of the Offering 

$30.80 per Over-Allotment Share 
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The Common Shares are listed on the Toronto Stock Exchange ("TSX") under the symbol "PPL" and on the New York Stock 
Exchange ("NYSE") under the symbol "PBA". On March 12, 2013, the last trading day before the announcement of the Offering, 
the closing price of the Common Shares was $31.44 per Common Share on the TSX and was US$30.63 per Common Share on 
the NYSE. On March 13, 2013, the last day on which the Common Shares traded prior to the filing of this Prospectus 
Supplement, the closing price of the Common Shares was $30.81 per Common Share on the TSX and US$29.99 per Common 
Share on the NYSE. The TSX has conditionally approved the listing of the Offered Shares offered under this Prospectus 
Supplement, subject to the Corporation fulfilling all of the requirements of the TSX on or before June 12, 2013.  The Corporation 
has applied to the NYSE to list the Offered Shares offered under this Prospectus Supplement. Listing on the NYSE will be 
subject to the Corporation fulfilling all the listing requirements of the NYSE. 

It is anticipated that the closing date of the Offering (the "Offering Closing Date") will be on or about March 21, 2013, or such 
later date as the Corporation and the Underwriters may agree but in any event not later than March 25, 2013. 

The terms of the Offering were determined by negotiations between the Corporation and Scotia Capital Inc. and RBC Dominion 
Securities Inc. on their own behalf and on behalf of CIBC World Markets Inc., National Bank Financial Inc., BMO Nesbitt Burns 
Inc., TD Securities Inc., Canaccord Genuity Corp., Macquarie Capital Markets Canada Ltd., FirstEnergy Capital Corp., Peters & 
Co. Limited and Haywood Securities Inc. (collectively, the "Underwriters"). 

The Underwriters, as principals, conditionally offer the Offered Shares, subject to prior sale, if, as and when issued by the 
Corporation to, and accepted by, the Underwriters in accordance with the conditions contained in the Underwriting Agreement 
referred to under "Plan of Distribution", and subject to the approval of certain legal matters relating to the Offering on behalf of 
the Corporation by Blake, Cassels & Graydon LLP and on behalf of the Underwriters by Bennett Jones LLP. 

Subscriptions for Offered Shares will be received subject to rejection or allotment in whole or in part and the Underwriters 
reserve the right to close the subscription books at any time without notice. Unless otherwise determined by the Corporation and 
the Underwriters, certificates representing the Offered Shares will be issued in registered form to CDS Clearing and Depository 
Services Inc. ("CDS") or its nominee and will be deposited with CDS on the Offering Closing Date. Unless otherwise determined 
by the Corporation and the Underwriters, a purchaser of Offered Shares will receive only a customer confirmation from a 
registered dealer which is a CDS participant and from or through which the Offered Shares are purchased.  Notwithstanding the 
foregoing, Offered Shares sold pursuant to Regulation D under the U.S. Securities Act will be represented by individual, fully 
registered certificates issued to the purchasers thereof pursuant to the terms and conditions of the Underwriting Agreement. 

Subject to applicable laws, the Underwriters may, in connection with the Offering, over-allot or effect transactions which 
stabilize or maintain the market price of the Common Shares at levels other than those which might otherwise prevail on the open 
market. The Underwriters propose to offer the Offered Shares initially at the offering price specified above. After a 
reasonable effort has been made to sell all of the Common Shares at the price specified, the Underwriters may reduce the 
selling price to investors from time to time in order to sell any of the Offered Shares remaining unsold. Any such 
reduction will not affect the proceeds received by the Corporation. See "Plan of Distribution". 

In the opinion of counsel, the Offered Shares, if issued on the date hereof, generally would be qualified investments under the 
Income Tax Act (Canada) (the "Tax Act") for certain tax-exempt trusts. See "Eligibility for Investment". 

Investing in the Offered Shares involves certain risks. See "Risk Factors" in the accompanying Prospectus and in this 
Prospectus Supplement. 

Each of Scotia Capital Inc., RBC Dominion Securities Inc., CIBC World Markets Inc., National Bank Financial Inc., 
BMO Nesbitt Burns Inc. and TD Securities Inc. is, directly or indirectly, a wholly-owned or majority-owned subsidiary of 
a Canadian chartered bank which is a lender to the Corporation and its subsidiaries and to which the Corporation or its 
subsidiaries is currently indebted. Consequently, the Corporation may be considered to be a connected issuer of such 
Underwriters for the purposes of securities regulations in certain provinces of Canada.  The net proceeds from this 
Offering will be used to reduce the Corporation's indebtedness to such lenders. See "Relationship Between the 
Corporation and Certain Underwriters" and "Use of Proceeds". 

The principal and registered offices of the Corporation are located at 3800, 525 – 8th Avenue S.W., Calgary, Alberta, T2P 
1G1. 
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IMPORTANT NOTICE ABOUT INFORMATION IN THIS 
PROSPECTUS SUPPLEMENT AND THE ACCOMPANYING PROSPECTUS 

This document is in two parts. The first part is this Prospectus Supplement, which describes the specific terms of the securities 
the Corporation is offering and also adds to and updates certain information contained in the Prospectus and the documents 
incorporated by reference therein. The second part, the Prospectus, gives more general information, some of which may not apply 
to the Offered Shares offered hereunder. Defined terms or abbreviations used in this Prospectus Supplement that are not defined 
herein have the meanings ascribed thereto in the Prospectus. 

You should rely only on the information contained in this Prospectus Supplement and contained or incorporated by reference into 
the Prospectus. The Corporation has not, and the Underwriters have not, authorized anyone to provide you with different or 
additional information. The Corporation is not, and the Underwriters are not, making an offer to sell the Offered Shares in any 
jurisdiction where the offer or sale is not permitted. You should not assume that the information appearing in this Prospectus 
Supplement or the Prospectus, or any documents incorporated by reference into the Prospectus, is accurate as of any date other 
than the date on the front of those documents as the Corporation's business, operating results, financial condition and prospects 
may have changed since that date. 

In this Prospectus Supplement, unless otherwise specified or the context otherwise requires, all dollar amounts are expressed in 
Canadian dollars. References to "dollars" or "$" are to lawful currency of Canada. References to "US Dollars" or "US$" are to 
lawful currency of the United States of America. 

DOCUMENTS INCORPORATED BY REFERENCE 

This Prospectus Supplement is deemed to be incorporated by reference into the Prospectus as of the date hereof and only for the 
purposes of the distribution of the Offered Shares offered hereby. Other documents are also incorporated or deemed to be 
incorporated by reference into the Prospectus and reference should be made to the Prospectus for full details. See "Documents 
Incorporated by Reference" in the Prospectus. As of the date hereof, the following documents filed with the securities 
commissions or similar authorities in each of the provinces of Canada are specifically incorporated by reference into and form an 
integral part of the Prospectus: 

(a) annual information form of Pembina for the year ended December 31, 2012 dated March 1, 2013 (the "AIF"); 

(b) audited consolidated statement of financial position of the Corporation as at December 31, 2012 and 
December 31, 2011 and the consolidated statements of comprehensive income, changes in equity and cash 
flows of the Corporation for the years then ended, together with the notes thereto and the auditors' report 
thereon; 

(c) Pembina's management's discussion and analysis of financial condition and results of operations for the year 
ended December 31, 2012 (the "MD&A"); 

(d) information circular dated April 24, 2012 relating to the annual general meeting of Shareholders held on May 
22, 2012; 

(e) joint management information circular and proxy statement of Pembina and Provident Energy Ltd. 
("Provident") dated February 17, 2012 (the "Arrangement Circular") with respect to the Provident 
Arrangement excluding the fairness opinions contained in Appendix E and Appendix F of the Arrangement 
Circular and all references to such fairness opinions contained in the Arrangement Circular; and 

(f) business acquisition report of Pembina dated May 1, 2012 with respect to the completion of the Provident 
Arrangement. 

The Corporation received exemptive relief from the securities commissions of each of the provinces of Canada from the 
requirement to incorporate by reference into this Prospectus Supplement and the Prospectus the fairness opinions contained in 
Appendix E and Appendix F of the Arrangement Circular and all references to such fairness opinions in the Arrangement 
Circular. 

Any documents of the type referred to above, any interim financial statements and related management's discussion and analysis, 
any material change reports (except confidential material change reports) and business acquisition reports filed by the 
Corporation with the various securities commissions or similar authorities in Canada after the date of this Prospectus Supplement 
and prior to the completion or termination of the Offering shall be deemed to be incorporated by reference into the Prospectus for 
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purposes of the Offering. These documents are available through the internet on the System for Electronic Document Analysis 
and Retrieval ("SEDAR") which can be accessed at www.sedar.com. 

Any statement contained in the Prospectus or this Prospectus Supplement or in a document incorporated or deemed to be 
incorporated by reference into the Prospectus shall be deemed to be modified or superseded for purposes of the 
Prospectus or this Prospectus Supplement to the extent that a statement contained herein or in any other subsequently 
filed document which also is or is deemed to be incorporated by reference into the Prospectus modifies or supersedes such 
statement. The modifying or superseding statement need not state that it has modified or superseded a prior statement or 
include any other information set forth in the document that it modifies or supersedes. The making of such a modifying or 
superseding statement shall not be deemed an admission for any purposes that the modified or superseded statement, 
when made, constituted a misrepresentation, an untrue statement of a material fact or an omission to state a material fact 
that is required to be stated or that is necessary to make a statement not misleading in light of the circumstances in which 
it was made. Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to 
constitute part of the Prospectus or this Prospectus Supplement. 

Copies of the documents incorporated herein by reference may be obtained on request without charge from the Corporate 
Secretary of Pembina at 3800, 525 – 8th Avenue S.W., Calgary, Alberta, T2P 1G1 (telephone (403) 231-7500). 

NOTE REGARDING FORWARD-LOOKING STATEMENTS 

Certain statements contained in the Prospectus and this Prospectus Supplement, and in certain documents incorporated by 
reference into the Prospectus, constitute forward-looking statements or information (collectively, "forward-looking statements") 
within the meaning of the "safe harbour" provisions of applicable securities legislation. Forward-looking statements are typically 
identified by words such as "anticipate", "continue", "estimate", "expect", "may", "will", "project", "should", "could", "believe", 
"plan", "intend", "design", "target", "undertake", "view", "indicate", "maintain", "explore", "entail", "schedule", "objective", 
"strategy", "likely", "potential", "envision", "aim", "outlook", "propose", "goal", "would", and similar expressions suggesting 
future events or future performance. 

By their nature, such 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. Pembina believes the 
expectations reflected in those forward-looking statements are reasonable but no assurance can be given that these expectations 
will prove to be correct and such forward-looking statements included in, or incorporated by reference into, the Prospectus and 
included in this Prospectus Supplement should not be unduly relied upon. These statements speak only as of the date of this 
Prospectus Supplement, the date of the Prospectus or as of the date specified in the documents incorporated by reference into the 
Prospectus, as the case may be. 

In particular, the Prospectus and this Prospectus Supplement, and the documents incorporated by reference into the Prospectus, 
contain forward-looking statements pertaining to the following: 

• the anticipated closing, estimated expenses and amount and use of proceeds of the Offering; 

• the future levels of cash dividends that Pembina intends to pay to its Shareholders; 

• capital expenditure-estimates, plans, schedules, rights and activities and the planning, development, construction, 
operations and costs of pipelines, gas service facilities, terminalling, storage and hub facilities and other facilities or 
energy infrastructure; 

• future expansion of Pembina's pipelines and other infrastructure; 

• pipeline, processing and storage facility and system operations and throughput levels; 

• oil and gas industry exploration and development activity levels; 

• Pembina's strategy and the development of new business initiatives; 

• growth opportunities; 

• expectations regarding Pembina's ability to raise capital and to carry out acquisition, expansion and growth plans; 

• treatment under government regulatory regimes including environmental regulations and related abandonment and 
reclamation obligations; 

• future general and administrative expenses at Pembina; 

• increased throughput potential due to increased activity and new connections and other initiatives on Pembina's 
pipelines; 

• future cash flows, potential revenue and cash flow enhancements across Pembina's businesses and the maintenance of 
operating margins;  

• tolls and tariffs and transportation, storage and services commitments and contracts; 

• cash dividends and the tax treatment thereof; 
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• operating risks (including the amount of future liabilities related to pipeline spills and other environmental incidents) 
and related insurance coverage and inspection and integrity programs; 

• the expected capacity, incremental volumes and in-services dates of proposed expansions and new developments;  

• the possibility of offshore export opportunities for propane; 

• the possibility of renegotiating debt terms, repayment of existing debt, seeking new borrowing and/or issuing equity; 

• expectations regarding participation in Pembina's DRIP; 

• the expected impact of changes in share price on annual share-based incentive expense; 

• inventory and pricing levels in the North American liquids market; 

• Pembina's discretion to hedge natural gas and natural gas liquids ("NGL") volumes; and 

• competitive conditions. 

Various factors or assumptions are typically applied by Pembina in drawing conclusions or making the forecasts, projections, 
predictions or estimations set out in forward-looking statements based on information currently available to Pembina. These 
factors and assumptions include, but are not limited to: 

• the success of Pembina's operations; 

• prevailing commodity prices and exchange rates and the ability of Pembina to maintain current credit ratings; 

• the availability of capital to fund future capital requirements relating to existing assets and projects, including but not 
limited to future capital expenditures relating to expansion, upgrades and maintenance shutdowns; 

• future operating costs; 

• geotechnical and integrity costs associated with the Western System; 

• in respect of the proposed Saturn Facility and the proposed Resthaven Facility and their estimated in-service dates; that 
Pembina will receive regulatory approval for the proposed Saturn Facility; that all environmental approvals can be 
obtained on the necessary terms in a timely manner, that counterparties will comply with contracts in a timely manner; 
that there are no unforeseen events preventing the performance of contracts or the completion of such facilities; that 
such facilities will be fully supported by long-term firm service agreements accounting for the entire designed 
throughput at such facilities at the time of such facilities' completion; that there are no unforeseen construction costs 
related to the facilities; and that there are no unforeseen material costs relating to the facilities which are not 
recoverable from costumers; 

• in respect of the expansion of NGL throughput capacity on the Northern NGL System and the crude throughput 
capacity on the Peace crude system and the estimated in-service dates with respect to the same; that Pembina will 
receive regulatory approval; that Pembina will secure adequate customer support; that counterparties will comply with 
contracts in a timely manner; that there are no unforeseen events preventing the performance of contracts by Pembina; 
that there are no unforeseen construction costs related to the expansion; and that there are no unforeseen material costs 
relating to the pipelines that are not recoverable from customers; 

• in respect of the proposed expansion of Redwater; that Pembina will receive regulatory approval; that counterparties 
will comply with such contracts in a timely manner; that there are no unforeseen events preventing the performance of 
contracts by Pembina; that there are no unforeseen construction costs; and that there are no unforeseen material costs 
relating to the proposed fractionators that are not recoverable from customers; 

• in respect of other developments, expansions and capital expenditures planned, including the proposed expansion of a 
number of existing truck terminals and construction of new full-service terminals, the expectation of additional NGL 
and crude volumes being transported on the conventional pipelines, the proposed expansion plans to strengthen 
Pembina's transportation service options that it provides to producers developing the Cardium oil formation located in 
central Alberta, the installation of two remaining pump stations on the Nipisi and Mitsue pipelines, the development of 
multiple fee-for-service storage facilities at Redwater and that counterparties will comply with contracts in a timely 
manner; that there are no unforeseen events preventing the performance of contracts by Pembina; that there are no 
unforeseen construction costs; and that there are no unforeseen material costs relating to the developments, expansions 
and capital expenditures which are not recoverable from customers; 

• the future exploration for and production of oil, NGL and natural gas in the capture area around Pembina's conventional 
and midstream assets, including new production from the Cardium formation in western Alberta, the demand for 
gathering and processing of hydrocarbons, and the corresponding utilization of Pembina's assets; 

• in respect of the stability of Pembina's dividend; prevailing commodity prices, margins, volumes and exchange rates; 
that Pembina's future results of operations will be consistent with past performance and management expectations in 
relation thereto; the continued availability of capital at attractive prices to fund future capital requirements relating to 
existing assets and projects, including but not limited to future capital expenditures relating to expansion, upgrades and 
maintenance shutdowns; the success of growth projects; future operating costs; that counterparties to material 
agreements will continue to perform in a timely manner; that there are no unforeseen events preventing the 
performance of contracts; and that there are no unforeseen material construction or other costs related to current growth 
projects or current operations; and 

• prevailing regulatory, tax and environmental laws and regulations. 
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The actual results of Pembina could differ materially from those anticipated in these forward-looking statements as a result of the 
material risk factors set forth below: 

• in respect of the Offering, there is a risk that the Offering will not be completed within the anticipated time, on the 
terms currently proposed, or at all and the intended net proceeds of the Offering by Pembina may change if the board of 
directors of Pembina determines that it would be in the interests of Pembina to deploy the proceeds for some other 
purpose; 

• the regulatory environment and decisions; 

• the impact of competitive entities and pricing; 

• labour and material shortages; 

• reliance on key alliances and agreements; 

• the strength and operations of the oil and natural gas production industry and related commodity prices; 

• non-performance or default by counterparties to agreements which Pembina or one or more of its affiliates has entered 
into in respect of its business; 

• actions by governmental or regulatory authorities including changes in tax laws and treatment, changes in royalty rates 
or increased environmental regulation; 

• fluctuations in operating results; 

• adverse general economic and market conditions in Canada, North America and elsewhere, including changes in 
interest rates, foreign currency exchange rates and commodity prices; 

• the failure to realize the anticipated benefits of the Provident Arrangement; 

• the failure to complete remaining integration of the businesses of Pembina and Provident; and 

• the other factors discussed under "Risk Factors" in this Prospectus Supplement and in the Prospectus and in the 
documents incorporated by reference into the Prospectus, including the AIF and the MD&A. 

These factors should not be construed as exhaustive. Unless required by law, Pembina does not undertake any obligation to 
publicly update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. Any 
forward-looking statements contained herein are expressly qualified by this cautionary statement. 

RECENT DEVELOPMENTS 

Expansion of NGL Infrastructure 

On March 5, 2013, Pembina announced its plans to proceed with an expansion of its existing NGL infrastructure at a combined 
capital cost of approximately $1 billion. Pembina's expansion comprises three integrated components along the NGL value chain, 
as follows: 

1. the twinning of its 200 mmcf/d Saturn deep cut facility ("Saturn II") to extract NGL from raw gas streams in the 
Berland area of Alberta; 

2. the twinning of its 73,000 bbls/d ethane-plus fractionator ("RFS II") at its Redwater site, near Fort Saskatchewan, 
Alberta; and 

3. the Phase II NGL pipeline capacity expansion of its Peace/Northern NGL System (the "Phase II NGL Pipeline 
Expansion") to accommodate increased NGL volumes. 

With the addition of these projects, Pembina has increased its 2013 capital spending plan to approximately $1.04 billion from the 
previously announced $965 million. 

Saturn II 

Pembina has entered into agreements with a third-party producer to proceed with Saturn II at a capital cost of approximately $170 
million. Saturn II will leverage engineering work completed for the original Saturn facility. As such, Pembina expects the project 
could be in-service by late 2015, subject to regulatory and environmental approvals. 

The agreement with the third-party in respect of Saturn II is a firm-service contract for 130 mmcf/d (approximately 65% of the 
facility's total capacity) for a term of 10 years. Based on 100% capacity, Saturn II is expected to extract approximately 13,000 
bbls/d of NGL which will be transported on the same pipeline lateral Pembina is currently constructed for Saturn I. 
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RFS II 

With respect to RFS II, Pembina will be twinning its existing Redwater Fractionator to address a portion of the anticipated 
shortfall in fractionation capacity within the Fort Saskatchewan, Alberta area. Subject to regulatory and environmental approvals, 
Pembina expects RFS II to be in-service late in the fourth quarter of 2015 at an estimated cost of $415 million.  

Under the agreements signed with producers in respect of RFS II, Pembina will receive committed take-or-pay operating margin 
for an initial 10-year term from the in-service date. Contracts for 97% of the operating capacity have been secured. Ethane 
produced at RFS II will be sold under a long-term arrangement with NOVA Chemicals Corporation. 

Phase II NGL Pipeline Expansion 

To support increasing NGL volumes, Pembina is proceeding with its proposed Phase II NGL Pipeline Expansion on its 
Peace/Northern NGL System. Pembina is currently completing the Phase I expansion, which will increase NGL capacity on the 
Peace/Northern NGL System by 45% to 167,000 bbls/d by October 2013. The Phase II NGL Pipeline Expansion will increase 
capacity from 167,000 bbls/d to 220,000 bbls/d. In total, the Phase I and II expansions are expected to increase NGL 
transportation capacity by 90%. Subject to obtaining regulatory and environmental approvals, Pembina expects this expansion to 
cost approximately $415 million (including mainline and tie-in capital) and to be complete in early to mid-2015. 

In addition, subject to regulatory and environmental approvals, Pembina will be constructing a new approximately 30 kilometre 
lateral into the Ferrier region to tie a third-party's facility into Pembina's Brazeau Pipeline System. 

Future Expansion in Northwest Alberta 

On March 7, 2013, the Corporation announced that it is conducting an open season to determine industry interest in a future 
expansion of its crude oil, condensate and NGL pipelines in northwest Alberta (the "Expansion Project"). Should Pembina 
proceed with the Expansion Project, the resulting services and facilities are expected to be in-service following the completion of 
the recently announced expansions described above under "Recent Developments – Expansion of NGL Infrastructure", subject to 
regulatory and environmental approvals. 

The Expansion Project would evaluate increasing throughput capacity on Pembina’s pipeline systems in northwest Alberta. 
Interested parties will have the opportunity to submit non-binding nominations for all, any one, or any other combination of the 
commodities currently transported by Pembina (including, high sulphur crude, sweet crude, condensate, propane plus and ethane 
plus) at existing and potential future receipt points on the Peace, Northern and Swan Hills pipeline systems. 

Cash Dividends 

Following completion of Pembina's conversion from an income trust to a corporate entity on October 1, 2010, the Corporation 
began paying monthly dividends to Shareholders, and the initial monthly dividend of $0.13 per Common Share was paid on 
November 15, 2010 to Shareholders of record on October 25, 2010. On April 12, 2012, following closing of the Provident 
Arrangement, the Corporation announced an increase to its monthly dividend rate from $0.13 to $0.135 per Common Share. 
Purchasers under this Offering who are Shareholders of record on March 25, 2013 will be entitled to receive the Corporation's 
monthly cash dividend payable on April 15, 2013 in respect of any Common Shares held on the record date. 

The declaration and payment of any dividend by Pembina is at the discretion of its board of directors and will depend on 
numerous factors, including compliance with applicable laws and the financial performance, debt obligations, working capital 
requirements and future capital requirements of the Corporation and its subsidiaries. See "Risk Factors" in the AIF and the 
Prospectus. 

The agreements governing the Corporation's credit facilities provide that if an event of default has occurred under the credit 
facilities, the indebtedness may be accelerated by the lenders, and the ability to pay dividends to Shareholders thereupon ceases. 
The Corporation is restricted from making distributions (including the declaration of dividends) if it is in default under its credit 
facilities (or a default would be expected to occur as a result of such distribution) or if its borrowings exceed its borrowing base 
threshold. 

USE OF PROCEEDS 

Assuming the Over-Allotment Option is not exercised, the net proceeds to the Corporation from the Offering will be 
approximately $287,640,160, after deducting $12,005,840 in underwriting commission and $500,000 in estimated expenses of 
the Offering. If the Underwriters exercise the Over-Allotment Option in full, the net proceeds from the Offering will be 
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approximately $330,861,184, after deducting $13,806,716 in underwriting commission and $500,000 in estimated expenses of 
the Offering. See "Plan of Distribution". 

The net proceeds of the Offering will be used by the Corporation to reduce short term indebtedness of the Corporation under its 
credit facilities, which short term indebtedness was incurred to fund the Corporation's capital program, including expenditures 
related to expansions of the Cutbank Complex, Resthaven and Saturn projects and the Redwater fractionator expansion, and for 
other general corporate purposes. For further details on these capital expenditures, see the MD&A which is incorporated by 
reference into the Prospectus.  The Corporation may invest funds that it does not immediately require in short term marketable 
debt securities. 

The use of the net proceeds of the Offering by the Corporation is consistent with the Corporation's stated business objectives of 
providing reliable returns to investors through monthly dividends while enhancing the long-term value of its Common Shares. 

There is no particular significant event or milestone that must occur for Pembina's business objectives to be accomplished.  While 
Pembina believes that it has the skills and resources necessary to accomplish its stated business objectives, participation in the 
transportation and midstream service industry has a number of inherent risks.  See "Risk Factors" in the AIF. 

While the Corporation intends to use the net proceeds as stated above, there may be circumstances that are not known at this time 
where a reallocation of the net proceeds may be advisable for business reasons that management believes are in the Corporation's 
best interests. 

CONSOLIDATED CAPITALIZATION 

There have been no material changes in the share and loan capital of the Corporation on a consolidated basis from December 31, 
2012 to the date of this Prospectus Supplement. After giving effect to the Offering, the shareholders' equity of the Corporation 
will increase by the amount of the net proceeds of the Offering and the issued and outstanding Common Shares will increase by 
9,745,000 shares for a total of 304,768,232 Common Shares issued and outstanding (assuming the Over-Allotment Option is not 
exercised). After giving effect to the Offering and the use of proceeds as discussed herein, assuming such funds are initially used 
to pay down short term indebtedness, the short term indebtedness of the Corporation will be reduced by approximately $287.6 
million (assuming the Over-Allotment Option is not exercised). 

PRIOR SALES 

Pembina has not sold or issued any Common Shares or securities convertible into Common Shares, during the twelve month 
period prior to the date hereof other than as follows: 

1. An aggregate of 116,535,750 Common Shares were issued to Provident shareholders on April 2, 2012 pursuant to the 
Provident Arrangement.  Each Provident shareholder received 0.425 of a Common Share as consideration for each 
Provident common share held. 

2. An aggregate of 1,891 Common Shares at a deemed conversion price of $28.55 per Common Share were issued upon 
the conversion of $54,000 principal amount of the Series C Convertible Debentures during this period. 

3. An aggregate of 16,873 Common Shares at a deemed conversion price of $24.94 per Common Share were issued upon 
the conversion of $421,000 principal amount of the Series E Convertible Debentures during this period. An additional 
$20,000 of the Series E Convertible Debentures were purchased for cash on May 31, 2012 pursuant to the offer to 
purchase required in accordance with the terms of the trust indenture governing the Series E Convertible Debentures 
upon completion of the Provident Arrangement, as it constituted a change of control. 

4. An aggregate of 1,522 Common Shares at a deemed conversion price of $29.53 per Common Share were issued upon 
the conversion of $45,000 principal amount of the Series F Convertible Debentures during this period. An additional 
$41,000 of the Series F Convertible Debentures were purchased for cash on May 31, 2012 pursuant to the offer to 
purchase required in accordance with the terms of the trust indenture governing the Series F Convertible Debentures 
upon completion of the Provident Arrangement, as it constituted a change of control. 

5. An aggregate of 9,455,517 Common Shares were issued during this period pursuant to the DRIP at a weighted average 
issue price of $26.52 per Common Share for aggregate consideration of approximately $250.3 million. 
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6. An aggregate of 517,979 Common Shares were issued during this period upon the exercise of Options granted pursuant 
to the Option Plan at a weighted average exercise price of $17.09 per Option for aggregate consideration of 
approximately $8.85 million. 

TRADING PRICE AND VOLUME 

Common Shares 

The Common Shares are listed and traded on the TSX under the trading symbol "PPL".  The following table sets forth the price 
range for and trading volume of the Common Shares on the TSX for March 2012 through March 13, 2013, as reported by the 
TSX. 

Month High ($) Low ($) Close ($) Volume 

2012     
March 28.32 26.89 28.18 13,489,758 
April 30.18 27.81 29.88 23,490,077 
May 30.80 27.13 27.83 15,644,923 
June 27.90 24.86 26.02 17,532,601 
July  27.94 26.05 26.80 8,012,365 
August 27.79 25.50 26.72 14,985,525 
September 27.99 26.55 27.60 9,505,951 
October 28.37 27.12 27.93 9,475,260 
November 28.23 27.01 28.13 11,725,785 
December 29.10 27.52 28.46 10,246,332 
2013     

January 29.60 28.47 28.94 11,027,050 

February 29.68 28.57 28.94 11,665,802 
March 1 - 13 31.59 28.63 30.81 9,595,317 

The Common Shares are also listed and began trading on the NYSE on April 2, 2012 under the trading symbol "PBA".  The 
following table sets forth the price range for and trading volume of the Common Shares on the NYSE for April 2, 2012 through 
March 13, 2013, as reported by the NYSE. 

Month High (US$) Low (US$) Close (US$) Volume 

2012     
April 2 – 30 30.70 28.01 30.22 4,611,817 
May 30.93 26.22 26.94 4,601,884 
June 27.32 24.15 25.61 4,236,460 
July  27.63 24.95 26.67 2,587,362 
August 28.16 25.60 27.16 3,292,156 
September 28.80 26.50 28.10 3,372,888 
October 28.75 27.38 27.95 2,959,326 
November 28.42 26.91 28.32 4,428,694 
December 29.53 27.61 28.64 5,208,601 
2013     

January 30.05 28.64 29.08 3,147,243 

February 29.42 27.77 28.01 3,090,502 
March 1 - 13 30.78 27.75 29.99 2,140,852 
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Series C Convertible Debentures 

The Series C Convertible Debentures are listed and traded on the TSX under the trading symbol "PPL.DB.C".  The following 
table sets forth the price range for and trading volume of the Series C Convertible Debentures on the TSX for March 2012 
through March 13, 2013, as reported by the TSX. 

Month High ($) Low ($) Close ($) Volume 

2012     
March 110.00 107.25 109.00 56,310 
April 112.74 106.95 110.51 93,780 
May 115.54 106.00 107.99 41,760 
June 109.00 105.05 108.74 36,605 
July  110.99 107.11 109.00 39,860 
August 110.50 107.85 108.61 43,190 
September 111.33 108.55 109.76 42,390 
October 111.50 109.15 110.45 33,910 
November 111.76 109.80 110.06 62,850 
December 112.69 109.03 111.00 22,320 
2013     

January 113.00 110.67 112.51 45,580 

February 113.49 111.03 113.20 32,350 
March 1 - 13 117.76 112.00 115.00 24,810 

Series E Convertible Debentures 

The Series E Convertible Debentures were listed and posted for trading on the TSX under the symbol "PVE.DB.E" until the close 
of trading on April 5, 2012, and subsequently upon Pembina's supplemental listing becoming effective on April 9, 2012 in 
connection with the Provident Arrangement, the Series E Convertible Debentures were listed and posted for trading on the TSX 
under the symbol "PPL.DB.E".  The following table sets forth the price range for and trading volume of the Series E Convertible 
Debentures on the TSX for March 2012 through March 13, 2013, as reported by the TSX. 

Month High ($) Low ($) Close ($) Volume 

2012     
March 117.99 112.83 117.50 43,170 
April 122.99 115.78 122.25 149,880 
May 124.67 113.98 115.25 136,430 
June 116.34 110.00 112.06 85,095 
July  116.50 111.43 114.50 13,496 
August 117.99 113.40 115.00 23,580 
September 117.48 113.34 117.48 10,260 
October 117.50 113.96 116.50 16,290 
November 118.00 113.00 118.00 92,080 
December 121.00 116.00 117.00 51,680 
2013     

January 121.50 119.00 120.25 313,930 

February 121.99 118.94 118.94 118,140 
March 1 – 13 128.00 119.78 125.65 6,120 
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Series F Convertible Debentures 

The Series F Convertible Debentures were listed and posted for trading on the TSX under the symbol "PVE.DB.F" until the close 
of trading on April 5, 2012, and subsequently upon Pembina's supplemental listing becoming effective on April 9, 2012 in 
connection with the Provident Arrangement, the Series F Convertible Debentures were listed and posted for trading on the TSX 
under the symbol "PPL.DB.F".  The following table sets forth the price range for and trading volume of the Series F Convertible 
Debentures on the TSX for March 2012 through March 13, 2013, as reported by the TSX. 

Month High ($) Low ($) Close ($) Volume 

2012     
March 108.50 104.70 107.38 95,150 
April 111.82 105.01 109.84 131,750 
May 112.26 104.00 106.99 72,205 
June 108.13 104.02 107.98 124,190 
July  110.00 106.42 109.50 76,820 
August 110.88 108.00 109.51 35,500 
September 111.99 108.98 110.37 17,440 
October 111.00 109.11 110.49 14,080 
November 111.40 109.02 110.00 13,840 
December 111.00 109.00 110.75 15,470 
2013     

January 113.73 109.10 111.90 38,670 

February 112.50 110.51 111.74 42,300 
March 1 – 13 117.00 111.06 114.49 13,680 

PLAN OF DISTRIBUTION 

The Offering consists of 9,745,000 Common Shares at a price of $30.80 per Common Share and up to an additional 1,461,750 
Over-Allotment Shares at the same price if the Underwriters exercise the Over-Allotment Option in full. The Common Shares 
will be issued on the Offering Closing Date pursuant to the Underwriting Agreement (as defined below).  For a summary of the 
material attributes and characteristics of the Common Shares and certain rights attaching thereto, see "Description of Common 
Shares and Capital Structure of Pembina" in the Prospectus. 

Pursuant to an underwriting agreement (the "Underwriting Agreement") dated as of March 14, 2013 among the Corporation and 
the Underwriters, the Corporation has agreed to sell an aggregate of 9,745,000 Common Shares to the Underwriters, and the 
Underwriters have severally (and not jointly or jointly and severally) agreed to purchase from the Corporation, as principal, such 
Offered Shares at a price of $30.80 per Offered Share payable in cash against delivery on the Offering Closing Date. The 
Underwriting Agreement provides that, in consideration of the services of the Underwriters in connection with the Offering, the 
Corporation will pay the Underwriters a fee of approximately $1.232 per Offered Share issued and sold by the Corporation as 
part of the Offering, for an aggregate fee payable by the Corporation of $12,005,840 (assuming the Over-Allotment Option is not 
exercised). The Underwriters' fee is payable on the Offering Closing Date. 

The Corporation has granted to the Underwriters the Over-Allotment Option to purchase up to an additional 1,461,750 Common 
Shares on the same terms and conditions as the Offering, exercisable in whole or in part at any time prior to 5:00 p.m. (Calgary 
time) on the 30th day following the Offering Closing Date solely for the purpose of covering over-allotments that exist on the 
Offering Closing Date, if any. A purchaser who acquires Over-Allotment Shares forming part of the Underwriters’ over-
allocation position acquires those Over-Allotment Shares under this Prospectus Supplement, regardless of whether the over-
allocation position is ultimately filled through the exercise of the Over-Allotment Option or secondary market purchases. If the 
Underwriters exercise the Over-Allotment Option in full, the total price to the public, underwriting commission and net proceeds 
to the Corporation, before deducting expenses of the Offering, will be $345,167,900, $13,806,716 and $331,361,184, 
respectively. This Prospectus Supplement qualifies the distribution of the Over-Allotment Shares issuable upon exercise of the 
Over-Allotment Option. 

The terms of the Offering were established through negotiations between the Corporation and Scotia Capital Inc. and RBC 
Dominion Securities Inc. on their own behalf and on behalf of the other Underwriters. 

The obligations of the Underwriters under the Underwriting Agreement are several (and not joint or joint and several) and may be 
terminated at their discretion upon the occurrence of certain stated events. If an Underwriter fails to purchase the Offered Shares 
which it has agreed to purchase, the other Underwriters may, but are not obligated to, purchase such Offered Shares, provided 
that, if the aggregate number of Offered Shares not purchased is less than 8% of the aggregate number of Offered Shares agreed 
to be purchased by the Underwriters, then each of the other Underwriters is obligated to purchase severally the Offered Shares 
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not taken up, on a pro rata basis or as they may otherwise agree as between themselves. If the aggregate number of Offered 
Shares not purchased is equal to or greater than 8% of the aggregate number of Offered Shares agreed to be purchased by the 
Underwriters, then each of the other Underwriters shall be relieved of its obligations to purchase its respective percentage of the 
Offered Shares, subject to the terms and conditions of the Underwriting Agreement. The Underwriters are, however, obligated to 
take up and pay for all Offered Shares if any Offered Shares are purchased under the Underwriting Agreement. The Underwriting 
Agreement also provides that the Corporation will indemnify the Underwriters and their respective directors, officers, 
shareholders, agents and employees against certain liabilities and expenses. 

The Underwriters propose to offer the Offered Shares initially at the public offering price specified on the cover page of this 
Prospectus Supplement. After the Underwriters have made a reasonable effort to sell all of the Common Shares offered by this 
Prospectus Supplement at the price specified herein, the offering price may be decreased and may be further changed from time 
to time to an amount not greater than $30.80. In the event the offering price of the Offered Shares is reduced, the compensation 
received by the Underwriters will be decreased by the amount by which the aggregate price paid by the purchasers for the 
Offered Shares is less than the gross proceeds paid by the Underwriters to the Corporation for the Offered Shares. Any such 
reduction will not affect the proceeds received by the Corporation. 

Subscriptions for Offered Shares will be received subject to rejection or allotment in whole or in part, and the right is reserved to 
close the subscription books at any time without notice. 

The TSX has conditionally approved the listing of the Offered Shares offered under this Prospectus Supplement, subject to the 
Corporation fulfilling all of the requirements of the TSX on or before June 12, 2013.  The Corporation has applied to the NYSE 
to list the Offered Shares. Listing on the NYSE will be subject to the Corporation fulfilling all the listing requirements of the 
NYSE. 

The Corporation has been advised by the Underwriters that, in connection with the Offering, the Underwriters may effect 
transactions that stabilize or maintain the market price of the Common Shares at levels other than those that might otherwise 
prevail in the open market. Such transactions, if commenced, may be discontinued at any time. 

The Corporation has agreed that, subject to certain exceptions, it will not offer or issue, or enter into an agreement to offer or 
issue Common Shares or any securities convertible or exchangeable into Common Shares (other than options granted pursuant to 
the Corporation's option plan, Common Shares issuable pursuant to the exercise of options granted under such plan, Common 
Shares issuable pursuant to the conversion or redemption of the Corporation's outstanding convertible debentures, Common 
Shares issuable pursuant to the DRIP,  Common Shares issued pursuant to the Corporation's shareholder rights plan, Common 
Shares issuable as consideration for acquisitions of assets or a corporate acquisition and Over-Allotment Shares issued pursuant 
to the exercise of the Over-Allotment Option) for a period of 90 days subsequent to the closing date of the Offering without the 
prior written consent of Scotia Capital Inc. and RBC Dominion Securities Inc., which consent may not be unreasonably withheld. 

The Offered Shares have not been and will not be registered under the U.S. Securities Act, or the securities laws of any state of 
the United States and, accordingly, may not be offered or sold within the United States except in transactions exempt from the 
registration requirements of the U.S. Securities Act and applicable state securities laws. The Underwriting Agreement permits the 
Underwriters to offer the Offered Shares to certain institutional "accredited investors" (within the meaning of Rule 501(a)(1), (2), 
(3) or (7) of Regulation D under the U.S. Securities Act) in the United States, for sale directly by the Corporation in transactions 
in accordance with the exemption from the registration requirements of the U.S. Securities Act provided by Rule 506 of 
Regulation D under the U.S. Securities Act and similar exemptions under the applicable state securities laws. Moreover, the 
Underwriting Agreement provides that the Underwriters will offer and sell the Offered Shares outside the United States only in 
accordance with Rule 903 of Regulation S under the U.S. Securities Act. Each Underwriter has agreed that, except as permitted 
in the Underwriting Agreement, it will not offer or sell the Offered Shares within the United States. In addition, until 40 days 
after the commencement of the Offering, an offer or sale of Offered Shares within the United States by a dealer (whether or not 
participating in the Offering) may violate the registration requirements of the U.S. Securities Act if such offer or sale is made 
otherwise than in accordance with an exemption from the registration requirements of the U.S. Securities Act. 

The Offered Shares sold pursuant to Regulation D under the U.S. Securities Act will be "restricted securities" within the meaning 
of Rule 144 under the U.S. Securities Act.  Certificates representing any such Offered Shares will bear a legend to the effect that 
the securities represented thereby are not registered under the U.S. Securities Act and may only be offered, sold or otherwise 
transferred, directly or indirectly, pursuant to certain exemptions from the registration requirements of the U.S. Securities Act. 

RELATIONSHIP BETWEEN THE CORPORATION AND CERTAIN UNDERWRITERS 

Each of Scotia Capital Inc., RBC Dominion Securities Inc., CIBC World Markets Inc., National Bank Financial Inc., BMO 
Nesbitt Burns Inc. and TD Securities Inc. is, directly or indirectly, a wholly-owned or majority-owned subsidiary of a Canadian 
chartered bank that is a lender to Pembina and its subsidiaries (the "lenders") and to which the Corporation or its subsidiaries is 
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currently indebted. Consequently, the Corporation may be considered to be a connected issuer of such Underwriters under 
applicable securities laws.  The net proceeds of this Offering will be used by Pembina to reduce short term indebtedness under its 
credit facilities, which short term indebtedness was incurred to fund Pembina’s capital program, including expenditures related to 
expansions of the Cutbank Complex, Resthaven and Saturn projects and the Redwater fractionator expansion. The debt 
outstanding under Pembina's credit facilities is unsecured. See "Use of Proceeds". 

As at March 14, 2013, approximately $515 million was owed to the lenders in aggregate under Pembina's credit facilities. 
Pembina is in compliance with all material terms of the agreements governing such credit facilities and none of the lenders has 
waived any material breach by Pembina of such agreements since their execution. The financial position of Pembina has not 
changed substantially and adversely since the indebtedness under these facilities was incurred. 

The decision to distribute the Offered Shares offered hereby and the determination of the terms of the distribution were made 
through negotiations between Scotia Capital Inc. and RBC Dominion Securities Inc. on their own behalf and on behalf of the 
other Underwriters. The lenders under Pembina's credit facilities did not have any involvement in such decision or determination, 
but have been advised of the issuance and the terms thereof. As a consequence of this Offering, each of Scotia Capital Inc., RBC 
Dominion Securities Inc., CIBC World Markets Inc., National Bank Financial Inc., BMO Nesbitt Burns Inc. and TD Securities 
Inc. will receive its share of the Underwriters' fee and each of the lenders will receive a portion of the proceeds from this Offering 
from the Corporation as a repayment of outstanding indebtedness under Pembina's credit facilities. The credit facilities will then 
be available to be drawn by Pembina, as required, to fund a portion of the Corporation's capital expenditure program, including 
capital expenditures relating to Pembina's growth projects, and for general corporate purposes. See "Use of Proceeds". 

ELIGIBILITY FOR INVESTMENT 

In the opinion of Blake, Cassels & Graydon LLP, counsel to the Corporation, and Bennett Jones LLP, counsel to the 
Underwriters, subject to the provisions of any particular plan, the Offered Shares offered hereby, if issued on the date hereof, 
generally would be "qualified investments" under the Tax Act and the regulations thereunder for trusts governed by a registered 
retirement savings plan ("RRSP"), a registered retirement income fund ("RRIF"), a registered education savings plan, a deferred 
profit sharing plan, a registered disability savings plan and a tax-free savings account ("TFSA"). 

Notwithstanding that the Offered Shares may be qualified investments for a trust governed by a RRSP, RRIF or a TFSA, the 
annuitant under a RRSP or RRIF or the holder of a TFSA may be subject to a penalty tax if such Offered Shares are "prohibited 
investments" for the RRSP, RRIF or TFSA within the meaning of the Tax Act. The Offered Shares will not be a "prohibited 
investment" provided that the annuitant under the RRSP or RRIF, or the holder of the TFSA, as the case may be, deals at arm’s 
length with the Corporation for purposes of the Tax Act and does not have a "significant interest" (as defined in the Tax Act) in 
the Corporation or in any corporation, partnership or trust with which the Corporation does not deal at arm’s length for purposes 
of the Tax Act. 

Pursuant to proposed amendments to the Tax Act released on December 21, 2012 (the "December 2012 Proposals") the Offered 
Shares will generally not be a "prohibited investment" provided the annuitant under the RRSP or RRIF, or the holder of the 
TFSA, as the case may be, deals at arm’s length with the Corporation for purposes of the Tax Act and does not have a 
"significant interest" (as defined in the Tax Act) in the Corporation. Prospective investors who intend to hold Offered Shares in 
their RRSP, RRIF or TFSA should consult their own tax advisers regarding whether the Offered Shares will be a prohibited 
investment in their particular circumstances, including with respect to the December 2012 Proposals. 

RISK FACTORS 

An investment in the Offered Shares offered hereunder involves certain risks. In addition to the other information contained in 
this Prospectus Supplement and the accompanying Prospectus, and in the documents incorporated by reference therein, 
prospective purchasers of Offered Shares should consider carefully the risk factors set forth below, as well as the risk factors 
referenced under the heading "Risk Factors" in the accompanying Prospectus, the AIF and the MD&A. 

Dilution of Shareholders 

Pembina is authorized to issue, among other classes of shares, an unlimited number of Common Shares for consideration and on 
terms and conditions as established by the board of directors of Pembina without the approval of Shareholders in certain 
instances. The Shareholders will have no pre-emptive rights in connection with such further issues. 
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Market Price 

Pembina cannot predict at what price the Common Shares or other securities issued by the Corporation will trade in the future. 
Common Shares and other securities of the Corporation will not necessarily trade at values determined solely by reference to the 
underlying value of Pembina's assets. One of the factors that may influence the market price of such securities is the annual 
dividend yield on the Common Shares. An increase in market interest rates may lead purchasers of Common Shares to demand a 
higher annual yield and this could adversely affect the market price of the Common Shares. In addition, the market price for the 
Common Shares may be affected by changes in general market conditions, fluctuations in the market for equity or debt securities 
and numerous other factors beyond the control of Pembina. 

Dividends 

The uncertainty of future dividend payments by the Corporation and the level thereof as the Corporation's dividend policy and the 
funds available for the payment of dividends from time to time will be dependent upon, among other things, operating cash flow 
generated by the Corporation and its subsidiaries, financial requirements for the Corporation's operations and the execution of its 
growth strategy and the satisfaction of solvency tests imposed by the Business Corporations Act (Alberta) for the declaration and 
payment of dividends. 

Insolvency or Winding-Up 

The Common Shares are equity capital of the Corporation which rank subordinate to preference shares, if any, in the event of an 
insolvency or winding-up of the Corporation. If the Corporation becomes insolvent or is wound up, the Corporation's assets must 
be used to pay liabilities and other debt before payments may be made on the preference shares, if any, and, subsequently, on the 
Common Shares. 

LEGAL MATTERS 

Certain legal matters relating to Canadian law in connection with the Offered Shares offered hereby will be passed upon on 
behalf of the Corporation by Blake, Cassels & Graydon LLP, and on behalf of the Underwriters by Bennett Jones LLP. 

INTERESTS OF EXPERTS 

As at the date of this Prospectus Supplement, the partners and associates of Blake, Cassels & Graydon LLP, as a group, and the 
partners and associates of Bennett Jones LLP, as a group, beneficially own, directly or indirectly, less than 1% of any class of 
securities of the Corporation. 

The auditors of the Corporation are KPMG LLP, Chartered Accountants, of Calgary, Alberta, Canada.  KPMG LLP has 
confirmed that they are independent with respect to the Corporation within the meaning of the Rules of Professional Conduct of 
the Institute of Chartered Accountants of Alberta. 

Prior to the completion of the Provident Arrangement, the auditors of Provident were PricewaterhouseCoopers LLP, Chartered 
Accountants, of Calgary, Alberta, Canada.  PricewaterhouseCoopers LLP has confirmed that they were independent with respect 
to Provident within the meaning of the Rules of Professional Conduct of the Institute of Chartered Accountants of Alberta. 

TRANSFER AGENT AND REGISTRAR 

The transfer agent and registrar for the Common Shares, Series C Convertible Debentures, Series E Convertible Debentures and 
Series F Convertible Debentures is Computershare Trust Company of Canada at its principal offices in Calgary, Alberta and 
Toronto, Ontario. 

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION 

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw from an agreement to 
purchase securities. This right may be exercised within two business days after receipt or deemed receipt of a prospectus and any 
amendment. In several of the provinces, the securities legislation further provides a purchaser with remedies for rescission or, in 
some jurisdictions, revisions of the price or damages if the prospectus and any amendment contains a misrepresentation or is not 
delivered to the purchaser, provided that the remedies for rescission, revisions of the price or damages are exercised by the 
purchaser within the time limit prescribed by the securities legislation of the purchaser's province. The purchaser should refer to 
any applicable provisions of the securities legislation of the purchaser's province for the particulars of these rights or consult with 
a legal advisor. 
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AUDITOR'S CONSENT 

We have read the prospectus supplement of Pembina Pipeline Corporation (the "Corporation") dated March 14, 2013 to the 
short form base shelf prospectus dated February 22, 2013 relating to the issue and sale of 9,745,000 common shares of the 
Corporation (the "Prospectus"). We have complied with Canadian generally accepted standards for an auditor's involvement 
with offering documents. 

We consent to the incorporation by reference in the above-mentioned Prospectus of our report to the shareholders of the 
Corporation on the consolidated statement of financial position of the Corporation as at December 31, 2012 and December 31, 
2011 and the consolidated statements of comprehensive income, changes in equity and cash flows of the Corporation for the 
years then ended, and notes, comprising a summary of significant accounting policies and other explanatory information.  Our 
report is dated March 1, 2013. 

Calgary, Alberta, Canada (Signed) "KPMG LLP" 
March 14, 2013 Chartered Accountants 
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AUDITOR'S CONSENT 

We have read the prospectus supplement of Pembina Pipeline Corporation (the "Corporation") dated March 14, 2013 to the 
short form base shelf prospectus dated February 22, 2013 relating to the issue and sale of 9,745,000 common shares of the 
Corporation (the "Prospectus"). We have complied with Canadian generally accepted standards for an auditor's involvement 
with offering documents. 

We consent to the incorporation by reference in the above-mentioned Prospectus of our report to the shareholders of Provident 
Energy Ltd. ("Provident") on the consolidated statements of financial position of Provident as at December 31, 2011, December 
31, 2010 and January 1, 2010 and the consolidated statements of operations and comprehensive income (loss), changes in equity 
and cash flows for the years ended December 31, 2011 and December 31, 2010, and related notes, which comprise a summary of 
significant accounting policies and other explanatory information.  Our report is dated March 6, 2012. 

Calgary, Alberta, Canada (Signed) "PricewaterhouseCoopers LLP" 
March 14, 2013 Chartered Accountants 
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CERTIFICATE OF THE UNDERWRITERS 

Dated: March 14, 2013 

To the best of our knowledge, information and belief, the short form prospectus together with the documents incorporated in the 
prospectus by reference, as supplemented by the foregoing, constitutes full, true and plain disclosure of all material facts relating 
to the securities offered by the prospectus and this supplement as required by the securities legislation of each of the provinces of 
Canada. 

SCOTIA CAPITAL INC. 

By: (Signed) "Cameron Goldade" 

 RBC DOMINION SECURITIES INC. 

By: (Signed) "Douglas Pearce" 
 

CIBC WORLD MARKETS INC. 

By: (Signed) "Denis Rajotte" 

 NATIONAL BANK FINANCIAL INC. 

By: (Signed) "Iain Watson" 
 

BMO NESBITT BURNS INC. 

By: (Signed) "Aaron M. Engen" 

 TD SECURITIES INC. 

By: (Signed) "Alec W.G. Clark" 
 

CANACCORD GENUITY CORP. 

By: (Signed) "Bruce McDonald" 

 MACQUARIE CAPITAL MARKETS CANADA LTD. 

By: (Signed) "David M. Vetters" 
 

FIRSTENERGY CAPITAL CORP. 

By: (Signed) "Erik B. Bakke" 

 PETERS & CO. LIMITED 

By: (Signed) "Cameron E. Plewes" 
 

HAYWOOD SECURITIES INC. 

By: (Signed) "Frank Stronach" 

 



 

    

 

Base Shelf Prospectus 

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. 

This short form prospectus has been filed under legislation in each of the provinces of Canada that permits certain information about these 

securities to be determined after this prospectus has become final and that permits the omission from this prospectus of that information. The 

legislation requires the delivery to purchasers of a prospectus supplement containing the omitted information within a specified period of time 

after agreeing to purchase any of these securities. 

Information has been incorporated by reference in this prospectus from documents filed with securities commissions or similar authorities in 
Canada.  Copies of the documents incorporated herein by reference may be obtained on request without charge from the Corporate Secretary of 

Pembina Pipeline Corporation, at #3800, 525 - 8th Avenue SW, Calgary, Alberta, T2P 1G1, telephone (403) 231-7500, and are also available 

electronically at www.sedar.com. 

The securities offered have not been, and will not be, registered under the United States Securities Act of 1933, as amended, (the "U.S. Securities 

Act") or any state securities laws and subject to certain exceptions, may not be offered or sold within the United States (as such term is defined in 

Regulation S under the U.S. Securities Act) except in transactions exempt from the registration requirements of the U.S. Securities Act and 

applicable state laws.  This short form prospectus does not constitute an offer to sell or a solicitation of an offer to buy any of these securities 

within the United States.  See "Plan of Distribution." 
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PEMBINA PIPELINE CORPORATION 
 

$3,000,000,000 
 

Common Shares 
Preferred Shares 
Debt Securities 

Warrants 
Subscription Receipts 

Pembina Pipeline Corporation ("Pembina" or the "Corporation") may offer and issue, from time to time: 
(i) common shares in the capital of the Corporation (the "Common Shares"); (ii) preferred shares in series in the 
capital of the Corporation (the "Preferred Shares"); (iii) any bonds, debentures, notes or other evidences of 
indebtedness of any kind, nature or description of the Corporation (the "Debt Securities"); (iv) warrants to purchase 
Common Shares and warrants to purchase Debt Securities of the Corporation (the "Warrants"); and (v) subscription 
receipts of the Corporation (the "Subscription Receipts" and together with the foregoing, collectively, the 
"Securities") of up to $3,000,000,000 aggregate initial offering price of Securities (or the equivalent thereof in one 
or more foreign currencies or composite currencies, including United States dollars) during the 25 month period that 
this prospectus, including any amendments thereto, is valid. Securities may be offered separately or together, in 
amounts, at prices and on terms to be determined based on market conditions at the time of sale and set forth in one 
or more shelf prospectus supplements (each, a "Prospectus Supplement"). 

The specific terms of the Securities with respect to a particular offering will be set out in the applicable Prospectus 
Supplement and may include, where applicable: (i) in the case of Common Shares, the number of Common Shares 
offered, the issue price (in the event the offering is a fixed price distribution), the manner in which the offering price 
will be determined (in the event the offering is a non-fixed price distribution) and any other terms specific to the 
Common Shares being offered; (ii) in the case of Preferred Shares, the designation of the particular series, the 
number of Preferred Shares offered, the offering price or the manner of determining the offering price, any voting 
rights, the dividend rate, the dividend payment dates, and terms for redemption at the option of Pembina or the 
holder, any exchange or conversion terms and any other specific terms; (iii) in the case of Debt Securities, the 
specific designation, aggregate principal amount, the currency or the currency unit for which the Debt Securities 
may be purchased, the maturity, interest provisions, authorized denominations, offering price, covenants, events of 
default, any terms for redemption or retraction, any exchange or conversion terms, whether the debt is senior or 
subordinated and any other terms specific to the Debt Securities being offered; (iv) in the case of Warrants, the 
designation, number and terms of the Common Shares or Debt Securities purchasable upon exercise of the Warrants, 
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any procedures that will result in the adjustment of these numbers, the exercise price, dates and periods of exercise, 
the currency in which the Warrants are offered and any other specific terms; and (v) in the case of Subscription 
Receipts, the number of Subscription Receipts offered, the issue price, the terms, conditions and procedures for the 
conversion or exercise of such Subscription Receipts into or for Common Shares or other securities or pursuant to 
which the holders thereof will become entitled to receive Common Shares or such other securities, and any other 
terms specific to the Subscription Receipts being offered. Where required by statute, regulation or policy, and where 
Securities are offered in currencies other than Canadian dollars, appropriate disclosure of foreign exchange rates 
applicable to such Securities will be included in the Prospectus Supplement describing such Securities. The 
Corporation may also include in a Prospectus Supplement specific terms pertaining to the Securities which are not 
within the options and parameters set forth in this prospectus. 

All shelf information permitted under applicable laws to be omitted from this prospectus will be contained in one or 
more Prospectus Supplements that will be delivered to prospective purchasers together with this prospectus. Each 
Prospectus Supplement will be deemed to be incorporated by reference into this prospectus as of the date of the 
Prospectus Supplement and only for the purposes of the offering of Securities to which the Prospectus Supplement 
pertains. 

Prospective investors should be aware that the purchase of Securities may have tax consequences. Prospective 
investors should read the tax discussion, if any, in the applicable Prospectus Supplement and consult with an 
independent tax advisor. 

This prospectus constitutes a public offering of the Securities only in those jurisdictions where they may be lawfully 
offered for sale and therein only by persons permitted to sell such Securities. Pembina may sell the Securities to or 
through underwriters or dealers purchasing as principals, and may also sell the Securities directly to one or more 
purchasers pursuant to applicable statutory exemptions or through agents.  The Prospectus Supplement relating to a 
particular offering of Securities will identify each underwriter, dealer or agent, as the case may be, engaged by 
Pembina in connection with the offering and sale of the Securities, and will set forth the terms of the offering of 
such Securities, including the method of distribution of such Securities, the proceeds to Pembina and any fees, 
discounts or any other compensation payable to underwriters, dealers or agents and any other material terms of the 
plan of distribution. Except as set out in a Prospectus Supplement relating to a particular offering of Securities, in 
connection with any offering of Securities, the underwriters, dealers or agents, as the case may be, may over-allot or 
effect transactions intended to fix or stabilize the market price of the Common Shares at a level above that which 
might otherwise prevail in the open market. Such transactions, if commenced, may be discontinued at any time. See 
"Plan of Distribution". The issued and outstanding Common Shares of the Corporation are listed on the Toronto 
Stock Exchange (the "TSX") under the symbol "PPL".  On February 21, 2013, the last trading day before the date of 
this prospectus, the closing price of the Common Shares on the TSX was $29.26.  The issued and outstanding 
Common Shares of the Corporation are also listed on the New York Stock Exchange (the "NYSE") under the 
symbol "PBA".  On February 21, 2013, the last trading day before the date of this prospectus, the closing price of 
the Common Shares on the NYSE was US$28.71.  No underwriter, dealer or agent has been involved in the 
preparation of this prospectus or performed any review of the contents of this prospectus. 

Any offering of Preferred Shares, Debt Securities, Warrants or Subscription Receipts would be a new issue of 
securities. There is no market through which the Preferred Shares, Debt Securities, Warrants or Subscription 
Receipts may be sold and purchasers may not be able to resell the Preferred Shares, Debt Securities, 
Warrants or Subscription Receipts purchased under this prospectus or any Prospectus Supplement. This 
may affect the pricing of the Preferred Shares, Debt Securities, Warrants or Subscription Receipts in the 
secondary market (if any), the transparency and availability of trading prices (if any), the liquidity of the 
Preferred Shares, Debt Securities, Warrants or Subscription Receipts (if any), and the extent of issuer 
regulation. See "Risk Factors". Unless otherwise specified in the applicable Prospectus Supplement, the Preferred 
Shares, Debt Securities, Warrants or Subscription Receipts will not be listed on any securities exchange. 

Cash dividends to holders (the "Shareholders") of Common Shares or Preferred Shares, if any, are not 
guaranteed.  A return on an investment in the Corporation is not comparable to the return on an investment in a 
fixed-income security.  The recovery of an initial investment in the Corporation is at risk, and the anticipated return 
on such investment is based on many performance assumptions.  Although the Corporation currently intends to 
declare and pay dividends to Shareholders, these cash dividends may be reduced or suspended.  The declaration and 
payment of any dividend by Pembina is at the discretion of the board of directors of Pembina and will depend on 
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numerous factors, including compliance with applicable laws and the financial performance, debt obligations, 
working capital requirements and future capital requirements of the Corporation and its subsidiaries.  In addition, the 
market value of the Common Shares may decline if the Corporation is unable to meet its dividend targets in the 
future, and that decline may be significant. 

It is important for an investor to consider the particular risk factors that may affect the industry in which it is 
investing and, therefore, the stability of the dividends that it receives.  See the sections entitled "Risk Factors" herein 
and in the AIF, the 2011 Annual MD&A (as such terms are defined herein), the annual information form of 
Provident Energy Ltd. ("Provident") for the year ended December 31, 2011 dated March 15, 2012 (the "Provident 
AIF") and Provident's management's discussion and analysis of financial condition and results of operations for the 
year ended December 31, 2011 (the "Provident MD&A").  These sections also describe the Corporation's 
assessment of those risk factors, as well as the potential consequences to an investor if a risk should occur. 

The principal and registered offices of the Corporation are located at #3800, 525 - 8th Avenue SW, Calgary, 
Alberta, T2P 1G1. 

The offering of Securities is subject to the approval of certain legal matters on behalf of Pembina by Blake, Cassels 
& Graydon LLP. 
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GLOSSARY 

In this short form prospectus, the following terms have the meanings set forth below.  

"2011 Annual MD&A" has the meaning ascribed thereto under the heading "Documents Incorporated by Reference". 

"2012 Q3 MD&A" has the meaning ascribed thereto under the heading "Documents Incorporated by Reference". 

"ABCA" means the Business Corporations Act, R.S.A. 2000, c. B-9, as amended, including the regulations promulgated 
thereunder. 

"AIF" has the meaning ascribed thereto under the heading "Documents Incorporated by Reference". 

"Arrangement Circular" has the meaning ascribed thereto under the heading "Documents Incorporated by Reference". 

"Common Shares" means the common shares in the capital of Pembina. 

"Corporation" or "Pembina" means Pembina Pipeline Corporation, a corporation under the laws of the Province of 
Alberta. 

"Credit Facilities" means, collectively, the Revolving Credit Facility and the Operating Credit Facility as described in 
Note 10  to the table under the heading "Consolidated Capitalization". 

"DRIP" means Pembina's Premium DividendTM and Dividend Reinvestment Plan which is comprised of the Fund DRIP and 
all associated agreements, which were assumed and amended and restated by the Corporation upon the completion of the 
plan of arrangement under the ABCA involving Pembina effective October 1, 2010, so that all existing participants in the 
Fund DRIP were deemed to be participants in the amended and restated Fund DRIP without any further action on their part.  

"EBITDA" has the meaning ascribed thereto under the heading "Non-GAAP Measures". 

"Fund DRIP" means the Premium DistributionTM, Distribution Reinvestment and Optional Unit Purchase Plan of Pembina 
Pipeline Income Fund. 

"GAAP" means Canadian generally accepted accounting principles. 

"Information Circular" has the meaning ascribed thereto under the heading "Documents Incorporated by Reference". 

"Internal Preferred Shares" has the meaning ascribed thereto under the heading "Description of the Common Shares and 
Capital Structure of Pembina". 

"LPG" means liquefied petroleum gas. 

"NYSE" means the New York Stock Exchange. 

"Operating Credit Facility" has the meaning ascribed thereto in Note 10 to the table under the heading "Consolidated 
Capitalization". 

"Option Plan" means the stock option plan for Pembina approved by the Shareholders on May 26, 2011 and, in respect of 
certain options granted prior to October 1, 2010, means the trust unit option plan of Pembina Pipeline Income Fund dated 
October 16, 1997, as amended January 27, 1999, April 30, 1999 and March 2, 2006. See "Fund Option Plan" and "Stock 
Option Plan" in the Information Circular which is incorporated by reference herein. 

"Options" means the options granted by Pembina under the Option Plan. 

"Phase 2 LVP Expansion" has the meaning ascribed thereto under the heading "Pembina Pipeline Corporation – Recent 
Developments". 
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"Provident" means Provident Energy Ltd. 

"Provident Arrangement" means the acquisition of Provident by way of a plan of arrangement, under the provisions of 
Section 193 of the ABCA on April 2, 2012. 

"Provident AIF" means the annual information form of Provident for the year ended December 31, 2011 dated March 15, 
2012. 

"Provident BAR" has the meaning ascribed thereto under the heading "Documents Incorporated by Reference". 

"Provident MD&A" means Provident's management's discussion and analysis of financial condition and results of 
operations for the year ended December 31, 2011. 

"Revolving Credit Facility" has the meaning ascribed thereto in Note 10 to the table under the heading "Consolidated 
Capitalization". 

"Series A Senior Notes" means the $175 million aggregate principal amount of unsecured senior notes of Pembina issued 
in June 2004 and due June 15, 2014 and which bear interest at a fixed rate of 5.99% per annum. 

"Series C Convertible Debentures" means the 5.75% convertible unsecured subordinated debentures maturing November 
30, 2020 issued by Pembina. 

"Series C Senior Notes" means the $200 million aggregate principal amount of unsecured senior notes of Pembina issued 
September 30, 2006 and due September 30, 2021 and which bear interest at a fixed rate of 5.58% per annum. 

"Series D Senior Notes" means the $267 million aggregate principal amount of unsecured senior notes of Pembina issued 
November 18, 2009 and due November 18, 2019 and which bear interest at a fixed rate of 5.91% per annum. 

"Series E Convertible Debentures" means the 5.75% convertible unsecured subordinated debentures maturing December 
31, 2017 issued by Provident and assumed by Pembina pursuant to the Provident Arrangement. 

"Series F Convertible Debentures" means the 5.75% convertible unsecured subordinated debentures maturing December 
31, 2018 issued by Provident and assumed by Pembina pursuant to the Provident Arrangement. 

"Series 2 MTNs" has the meaning ascribed thereto in Note 9 to the table under the heading "Consolidated Capitalization". 

"Shareholders" means holders of Common Shares. 

"Term Facility" has the meaning ascribed thereto in Note 11 to the table under the heading "Consolidated Capitalization". 

"TSX" means the Toronto Stock Exchange. 

Words importing the singular number include the plural, and vice versa, and words importing any gender include all 
genders. 

All dollar amounts set forth in this short form prospectus are in Canadian dollars unless otherwise indicated.  References to 
"$" or "C$" are to Canadian dollars and references to "US$" are to United States dollars. 
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ABBREVIATIONS AND CONVERSIONS 

In this prospectus, the following abbreviations have the indicated meanings. 

bbl and bbls .............................................................  barrel and barrels, each barrel representing 
34.972 Imperial gallons or 42 U.S. gallons 

bbls/d .......................................................................  barrels per day 
km and kms .............................................................  kilometre and kilometres 
mbbls .......................................................................  thousand barrels 
mmbbls ....................................................................  million barrels 
mbbls/d ....................................................................  thousands of barrels per day 
mmcf/d ....................................................................  million cubic feet per day 

 
The following table sets forth certain standard conversions between Standard Imperial Units and the International System 
of Units (or metric units). 

 
To Convert From To Multiply By 

miles ............................................................................. kilometres  1.6093 
kilometres ..................................................................... miles  0.6214 
tons (short) ................................................................... tonnes (metric)  0.907 
tonnes (metric) ............................................................. tons (short)  1.102 
kilotonnes (kt) .............................................................. kilograms  1,000,000 
pounds .......................................................................... kilograms  0.454 
kilograms ...................................................................... pounds  2.205 
cubic metres ................................................................ bbls  6.293 
bbls ............................................................................... cubic metres  0.159 

 
 

NOTE REGARDING FORWARD-LOOKING STATEMENTS 

Certain statements contained in this prospectus, and in certain documents incorporated by reference into this prospectus 
constitute forward-looking statements or information (collectively, "forward-looking statements") within the meaning of 
the "safe harbour" provisions of applicable securities legislation. Forward-looking statements are typically identified by 
words such as "anticipate", "continue", "estimate", "expect", "may", "will", "project", "should", "could", "believe", "plan", 
"intend", "design", "target", "undertake", "view", "indicate", "maintain", "explore", "entail", "schedule", "objective", 
"strategy", "likely", "potential", "envision", "aim", "outlook", "propose", "goal", "would", and similar expressions 
suggesting future events or future performance. 
 
By their nature, such 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. Pembina 
believes the expectations reflected in those forward-looking statements are reasonable but no assurance can be given that 
these expectations will prove to be correct and such forward-looking statements included in, or incorporated by reference 
into, this short form prospectus should not be unduly relied upon. These statements speak only as of the date of this short 
form prospectus or as of the date specified in the documents incorporated by reference into this short form prospectus, as 
the case may be. 
 
In particular, this short form prospectus, and the documents incorporated by reference herein, contain forward-looking 
statements pertaining to the following: 
 

• the future levels of cash dividends that Pembina intends to pay to its Shareholders; 

• capital expenditure-estimates, plans, schedules, rights and activities and the planning, development, construction, 
operations and costs of pipelines, gas service facilities, terminalling, storage and hub facilities and other facilities 
or energy infrastructure, including, but not limited to, in relation to the PNT, the proposed Resthaven Facility and 
the proposed Saturn Facility, the proposed expansion plans to strengthen Pembina's transportation service options 
that it provides to producers in Alberta, the expansion of throughput capacity on the Northern NGL System and 
Peace crude system (including the Phase 2 LVP Expansion), the proposed expansion of a number of existing truck 
terminals and construction of new full-service terminals, the installation of two remaining pump stations on the 
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Nipisi and Mitsue pipelines, the development of seven fee-for-service storage facilities at Redwater, the proposed 
development of a C2+ fractionator at Redwater, and the potential offshore export opportunities for LPG; 

• future expansion of Pembina's pipelines and other infrastructure; 

• pipeline, processing and storage facility and system operations and throughput levels; 

• oil and gas industry exploration and development activity levels; 

• Pembina's strategy and the development of new business initiatives; 

• growth opportunities; 

• expectations regarding Pembina's ability to raise capital and to carry out acquisition, expansion and growth plans; 

• treatment under government regulatory regimes including environmental regulations and related abandonment and 
reclamation obligations; 

• future general and administrative expenses at Pembina; 

• increased throughput potential due to increased activity and new connections and other initiatives on Pembina's 
pipelines; 

• future cash flows, potential revenue and cash flow enhancements across Pembina's businesses and the maintenance 
of operating margins;  

• tolls and tariffs and transportation, storage and services commitments and contracts; 

• cash dividends and the tax treatment thereof; 

• operating risks (including the amount of future liabilities related to pipeline spills and other environmental 
incidents) and related insurance coverage and inspection and integrity programs; 

• the expected capacity of the Resthaven Facility and the Saturn Facility currently under construction; 

• expectations regarding in-service dates for new developments, including the Resthaven Facility, the Saturn 
Facility, the Northern NGL System and the Peace crude system expansions (including the Phase 2 LVP 
Expansion); 

• expectations regarding incremental NGL volumes to be transported on Pembina's conventional pipelines by the 
end of 2013 as a result of new developments in Pembina's Gas Services business; 

• expectations regarding in-service dates for the seven fee-for-service storage facilities at Redwater and the 
proposed C2+ fractionator at Redwater; 

• the possibility of offshore export opportunities for LPG; 

• the possibility of renegotiating debt terms, repayment of existing debt, seeking new borrowing and/or issuing 
equity; 

• expectations regarding participation in Pembina's DRIP; 

• the expected impact of changes in share price on annual share-based incentive expense; 

• expectations regarding the potential construction, expansion and conversion of downstream infrastructure in the 
U.S. Midwest and Gulf Coast; 

• inventory and pricing levels in the North American liquids market; 

• Pembina's discretion to hedge natural gas and NGL volumes; and 

• competitive conditions. 

Various factors or assumptions are typically applied by Pembina in drawing conclusions or making the forecasts, 
projections, predictions or estimations set out in forward-looking statements based on information currently available to 
Pembina. These factors and assumptions include, but are not limited to: 
 

• the success of Pembina's operations; 

• prevailing commodity prices and exchange rates and the ability of Pembina to maintain current credit ratings; 

• the availability of capital to fund future capital requirements relating to existing assets and projects, including but 
not limited to future capital expenditures relating to expansion, upgrades and maintenance shutdowns; 

• future operating costs; 

• geotechnical and integrity costs associated with the Western System; 

• in respect of the proposed Saturn Facility and the proposed Resthaven Facility and their estimated in-service dates 
of fourth quarter of 2013 and the first quarter of 2014, respectively; that all required regulatory and environmental 
approvals can be obtained on the necessary terms in a timely manner, that counterparties will comply with 
contracts in a timely manner; that there are no unforeseen events preventing the performance of contracts or the 
completion of such facilities; that such facilities will be fully supported by long-term firm service agreements 
accounting for the entire designed throughput at such facilities at the time of such facilities' completion; that there 
are no unforeseen construction costs related to the facilities; and that there are no unforeseen material costs 
relating to the facilities which are not recoverable from costumers; 
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• in respect of the expansion of NGL throughput capacity on the Northern NGL System and the crude throughput 
capacity on the Peace crude system and the estimated in-service dates with respect to the same; that Pembina will 
receive regulatory approval; that Pembina will secure adequate customer support; that counterparties will comply 
with contracts in a timely manner; that there are no unforeseen events preventing the performance of contracts by 
Pembina; that there are no unforeseen construction costs related to the expansion; and that there are no unforeseen 
material costs relating to the pipelines that are not recoverable from customers; 

• in respect of the proposed C2+ fractionator at Redwater; that Pembina will receive regulatory approval; that 
Pembina will reach satisfactory long-term arrangements with customers; that counterparties will comply with such 
contracts in a timely manner; that there are no unforeseen events preventing the performance of contracts by 
Pembina; that there are no unforeseen construction costs; and that there are no unforeseen material costs relating to 
the proposed fractionators that are not recoverable from customers; 

• in respect of other developments, expansions and capital expenditures planned, including the proposed expansion 
of a number of existing truck terminals and construction of new full-service terminals, the expectation of 
additional NGL and crude volumes being transported on the conventional pipelines, the proposed expansion plans 
to strengthen Pembina's transportation service options that it provides to producers developing the Cardium oil 
formation located in central Alberta, the installation of two remaining pump stations on the Nipisi and Mitsue 
pipelines, the development of seven fee-for-service storage facilities at Redwater and that counterparties will 
comply with contracts in a timely manner; that there are no unforeseen events preventing the performance of 
contracts by Pembina; that there are no unforeseen construction costs; and that there are no unforeseen material 
costs relating to the developments, expansions and capital expenditures which are not recoverable from customers; 

• the future exploration for and production of oil, NGL and natural gas in the capture area around Pembina's 
conventional and midstream assets, including new production from the Cardium formation in western Alberta, the 
demand for gathering and processing of hydrocarbons, and the corresponding utilization of Pembina's assets; 

• in respect of the stability of Pembina's dividend; prevailing commodity prices, margins, volumes and exchange 
rates; that Pembina's future results of operations will be consistent with past performance and management 
expectations in relation thereto; the continued availability of capital at attractive prices to fund future capital 
requirements relating to existing assets and projects, including but not limited to future capital expenditures 
relating to expansion, upgrades and maintenance shutdowns; the success of growth projects; future operating costs; 
that counterparties to material agreements will continue to perform in a timely manner; that there are no 
unforeseen events preventing the performance of contracts; and that there are no unforeseen material construction 
or other costs related to current growth projects or current operations; and 

• prevailing regulatory, tax and environmental laws and regulations. 

The actual results of Pembina could differ materially from those anticipated in these forward-looking statements as a result 
of the material risk factors set forth below: 
 

• the regulatory environment and decisions; 

• the impact of competitive entities and pricing; 

• labour and material shortages; 

• reliance on key alliances and agreements; 

• the strength and operations of the oil and natural gas production industry and related commodity prices; 

• non-performance or default by counterparties to agreements which Pembina or one or more of its affiliates has 
entered into in respect of its business; 

• actions by governmental or regulatory authorities including changes in tax laws and treatment, changes in royalty 
rates or increased environmental regulation; 

• fluctuations in operating results; 

• adverse general economic and market conditions in Canada, North America and elsewhere, including changes in 
interest rates, foreign currency exchange rates and commodity prices; 

• the failure to realize the anticipated benefits of the Provident Arrangement; 

• the failure to complete remaining integration of the businesses of Pembina and Provident; and 

• the other factors discussed under "Risk Factors" in the 2011 Annual MD&A, the AIF, the Provident MD&A and 
the Provident AIF. 

 
These factors should not be construed as exhaustive. Unless required by law, Pembina does not undertake any obligation to 
publicly update or revise any forward-looking statements, whether as a result of new information, future events or 
otherwise. Any forward-looking statements contained herein are expressly qualified by this cautionary statement. 



 

 - 6 - 
 

 
NON-GAAP MEASURES 

This short form prospectus and the documents incorporated by reference herein, contain references to the terms "earnings 
before interest, taxes, depreciation and amortization" ("EBITDA"), "adjusted EBITDA", "adjusted earnings", "adjusted 
cash flow from operating activities", "operating margin" and "total enterprise value".  These terms do not have any 
standardized meaning as prescribed by GAAP and, therefore, they may not be comparable with the calculation of similar 
measures presented by other issuers and should not be construed as an alternative to net earnings or other measures of 
financial performance calculated in accordance with GAAP. 
 
These terms have the meanings as set out in the 2012 Q3 MD&A which is incorporated by reference herein. The specific 
rationale for, and incremental information associated with each non-GAAP measure is also discussed therein. 
 

DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference in this short form prospectus from documents filed with securities 
commissions or similar authorities in each of the provinces of Canada.  Copies of the documents incorporated herein by 
reference may be obtained on request without charge from the Corporate Secretary of Pembina at #3800, 
525 - 8th Avenue SW, Calgary, Alberta, T2P 1G1, telephone (403) 231-7500.  These documents are also available through 
the internet on the System for Electronic Document Analysis and Retrieval (SEDAR), which can be accessed at 
www.sedar.com. 

The following documents filed by Pembina, with the securities commissions or similar authorities in each of the provinces 
of Canada, are specifically incorporated by reference in, and form an integral part of, this short form prospectus, provided 
that such documents are not incorporated by reference to the extent that their contents are modified or superseded by a 
statement contained in this short form prospectus or in any other subsequently filed document that is also incorporated by 
reference in this short form prospectus: 

(a) annual information form of Pembina for the year ended December 31, 2011 dated March 23, 2012 (the 
"AIF"); 

(b) audited consolidated statement of financial position of the Corporation as at December 31, 2011, 
December 31, 2010 and January 1, 2010 and the Consolidated statements of comprehensive income, 
changes in equity and cash flows of the Corporation for the years ended December 31, 2011 and 
December 31, 2010, together with the notes thereto and the auditors' report thereon; 

(c) Pembina's management's discussion and analysis of financial condition and results of operations for the 
year ended December 31, 2011 (the "2011 Annual MD&A");  

(d) unaudited interim comparative consolidated financial statements of Pembina as at September 30, 2012 
and for the three and nine months ended September 30, 2012; 

(e) Pembina's management's discussion and analysis of the financial condition and results of operations for 
the nine months ended September 30, 2012 (the "2012 Q3 MD&A");  

(f) information circular dated April 24, 2012 relating to the annual general meeting of Shareholders held on 
May 22, 2012 (the "Information Circular"); 

(g) joint management information circular and proxy statement of Pembina and Provident dated February 
17, 2012 (the "Arrangement Circular") with respect to the Provident Arrangement excluding the 
fairness opinions contained in Appendix E and Appendix F of the Arrangement Circular and all 
references to such fairness opinions contained in the Arrangement Circular; 

(h) material change report of Pembina dated January 24, 2012 with respect to entering into the arrangement 
agreement with Provident; 
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(i) material change report of Pembina dated April 3, 2012 with respect to the completion of the Provident 
Arrangement; and 

(j) business acquisition report of Pembina dated May 1, 2012 with respect to the completion of the 
Provident Arrangement (the "Provident BAR"). 

The Corporation has applied to the securities commissions of each of the provinces of Canada for relief from the 
requirement to incorporate by reference into this short form prospectus the fairness opinions contained in Appendix E and 
Appendix F of the Arrangement Circular and all references to such fairness opinions in the Arrangement Circular.  The 
issuance of a receipt for this short form prospectus by the securities commissions will evidence that such relief has been 
granted. 

Any documents of the type required by National Instrument 44-101 Short Form Prospectus Distributions to be incorporated 
by reference in a short form prospectus, including any material change reports (excluding material change reports filed on a 
confidential basis), comparative interim financial statements, comparative annual financial statements and the auditors' 
report thereon, management's discussion and analysis of financial condition and results of operations, information circulars, 
annual information forms and business acquisition reports filed by the Corporation with the securities commissions or 
similar authorities in the provinces of Canada subsequent to the date of this short form prospectus and prior to the 
termination of this distribution are deemed to be incorporated by reference in this short form prospectus. 

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be 
deemed to be modified or superseded for the purposes of this short form prospectus to the extent that a statement 
contained herein or in any other subsequently filed document which also is, or is deemed to be, incorporated by 
reference herein modifies or supersedes such statement.  The modifying or superseding statement need not state that 
it has modified or superseded a prior statement or include any other information set forth in the document that it 
modifies or supersedes.  The making of a modifying or superseding statement shall not be deemed an admission for 
any purposes that the modified or superseded statement, when made, constituted a misrepresentation, an untrue 
statement of a material fact or an omission to state a material fact that is required to be stated or that is necessary to 
make a statement not misleading in light of the circumstances in which it was made.  Any statement so modified or 
superseded shall not be deemed, except as so modified or superseded, to constitute a part of this short form 
prospectus. 

Upon a new annual information form and corresponding annual financial statements and related management's discussion 
and analysis being filed by the Corporation with, and where required, accepted by, the applicable securities regulatory 
authorities during the currency of this prospectus, the previous annual information form and all annual financial statements, 
interim financial statements and the related management's discussion and analysis, material change reports, business 
acquisition reports and information circulars filed prior to the commencement of the Corporation's financial year in which 
the new annual information form is filed shall be deemed no longer to be incorporated by reference into this prospectus for 
purposes of future offers and sales of Securities hereunder. Upon interim consolidated financial statements and the related 
management's discussion and analysis being filed by the Corporation with the applicable securities regulatory authorities 
during the currency of this prospectus, all interim consolidated financial statements and the related management's 
discussion and analysis filed prior to the new interim consolidated financial statements shall be deemed no longer to be 
incorporated in this prospectus for purposes of future offers and sales of Securities under this prospectus. Upon a new 
management information circular and proxy statement relating to an annual meeting of Shareholders being filed by the 
Corporation with the applicable securities regulatory authorities during the currency of this prospectus, the management 
information circular and proxy statement for the preceding annual meeting of Shareholders shall be deemed no longer to be 
incorporated into this prospectus for purposes of future offers and sales of Securities under this prospectus.  

One or more Prospectus Supplements containing the specific variable terms for an issue of Securities and other information 
in relation to those Securities will be delivered or made available to purchasers of such Securities together with this 
prospectus to the extent required by applicable securities laws and will be deemed to be incorporated by reference into this 
prospectus as of the date of the Prospectus Supplement solely for the purposes of the offering of the Securities covered by 
any such Prospectus Supplement. 

Prospective investors should rely only on the information contained in or incorporated by reference in this 
prospectus or any Prospectus Supplement. The Corporation has not authorized anyone to provide prospective 
investors with different or additional information. The Corporation is not making an offer of these Securities in any 
jurisdiction where the offer is not permitted by law. Prospective investors should not assume that the information 
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contained in or incorporated by reference in this prospectus or any Prospectus Supplement is accurate as of any 
date other than the date of the applicable document. 

PEMBINA PIPELINE CORPORATION 

Recent Developments 

On April 2, 2012, Pembina acquired all of the outstanding common shares of Provident in exchange for Common Shares 
valued at approximately $3.3 billion.  Pursuant to the Provident Arrangement, Provident amalgamated with a wholly-owned 
subsidiary of Pembina and has continued under the name Pembina NGL Corporation.  The acquired business forms a part 
of the midstream business of Pembina.  See the Provident BAR, which is incorporated by reference herein, for a description 
of the Provident Arrangement. 

On February 13, 2013, Pembina announced that the contractual threshold was reached to proceed with the previously 
announced significant expansion of its crude oil and condensate throughput capacity on its Peace Pipeline by 55,000 bpd 
(the "Phase 2 LVP Expansion").  The Phase 2 LVP Expansion is expected to accommodate increased producer crude oil 
and condensate volumes arising from strong drilling results in the Dawson Creek, Grande Prairie and Kaybob/Fox Creek 
areas of Alberta.  Pembina expects the total cost of the Phase 2 LVP Expansion to be approximately $250 million 
(including the mainline expansion and tie-ins).  Subject to obtaining regulatory and environmental approvals, Pembina 
anticipates being able to bring the expansion into service by late 2014.  The Phase 2 LVP Expansion is under pinned by 
long-term fee-for-service agreements with area producers. 

Business of Pembina 

Pembina is a leading transportation and midstream service provider that has been serving North America's energy industry 
for nearly 60 years. Pembina owns and operates: pipelines that transport conventional and synthetic crude oil and natural 
gas liquids produced in western Canada; oil sands and heavy oil pipelines; gas gathering and processing facilities; and, an 
oil and natural gas liquids infrastructure and logistics business. With facilities strategically located in western Canada and 
in natural gas liquids markets in eastern Canada and the U.S., Pembina also offers a full spectrum of midstream and 
marketing services that span across its operations. Pembina's integrated assets and commercial operations enable it to offer 
services needed by the energy sector along the hydrocarbon value chain.  See "Description of Pembina's Business and 
Operations" in the AIF and "Strategy" in the 2012 Q3 MD&A, which documents are incorporated by reference herein, for a 
description of the business and operations of Pembina and the other operating subsidiaries of the Corporation. 

DESCRIPTION OF COMMON SHARES AND CAPITAL STRUCTURE OF PEMBINA 

The authorized capital of Pembina consists of an unlimited number of Common Shares and an unlimited number of a class 
of preferred shares designated as "Preferred Shares, Series A" (the "Internal Preferred Shares").  As of February 21, 
2013, there were 294,915,201 Common Shares outstanding, 3,558,325 Common Shares reserved for issuance pursuant to 
the Option Plan, 10,498,284 Common Shares reserved for issuance pursuant to the Series C Convertible Debentures, 
6,898,917 Common Shares reserved for issuance pursuant to the Series E Convertible Debentures, 5,839,621 Common 
Shares reserved for issuance pursuant to the Series F Convertible Debentures and 101,400,000 Internal Preferred Shares 
outstanding (all of which Internal Preferred Shares were owned by the Corporation's wholly-owned subsidiary, Alberta Oil 
Sands Pipeline Ltd.).  See "Consolidated Capitalization". 
 
The following is a summary of the rights, privileges, restrictions and conditions attaching to the Common Shares and the 
Internal Preferred Shares. 
 
Common Shares 

Holders of Common Shares are entitled to receive notice of and to attend all meetings of shareholders of Pembina and to 
one vote at such meetings for each Common Share held.  The holders of the Common Shares are, at the discretion of the 
board of directors of Pembina and subject to applicable legal restrictions, entitled to receive any dividends declared by the 
board of directors of Pembina on the Common Shares, and are entitled to share in the remaining property of Pembina upon 
liquidation, dissolution or winding up, subject to the rights of the Internal Preferred Shares, described below. 
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Internal Preferred Shares 

Holders of Internal Preferred Shares shall not be entitled to receive notice of, to attend or to vote at any meeting of the 
shareholders of Pembina, except as required by law.  The Internal Preferred Shares are retractable and redeemable at the 
option of the holder thereof and the Corporation, respectively.  The price or consideration payable at which each Internal 
Preferred Share shall be retracted or redeemed (the "Redemption Amount") shall be the fair market value of the 
consideration received therefor as determined by the board of directors of Pembina at the time of issuance of the Internal 
Preferred Shares, as adjusted from time to time pursuant to the terms of the Internal Preferred Shares. 
 
If at any time a holder of Internal Preferred Shares ceases to be, or is not, a direct or indirect wholly owned subsidiary of 
Pembina, Pembina, with or without knowledge of such event, shall be deemed, without further action or notice, to have 
automatically redeemed all of the Internal Preferred Shares held by such holder in exchange for the Redemption Amount. 
 
The holders of Internal Preferred Shares shall be entitled to receive, if and when declared by the board of directors of 
Pembina, preferential non-cumulative dividends based on the Redemption Amount applicable to such shares at the rate to 
be set by the board of directors of Pembina. 
 
Upon the liquidation, dissolution or winding-up of Pembina, the holders of Preferred Shares, Series A shall be entitled to 
receive for each such share, in priority to the holders of Common Shares, the Redemption Amount per share together with 
all declared but unpaid dividends thereon. 

Premium Dividend™ and Dividend Reinvestment Plan 

The DRIP was reinstated effective as of January 25, 2012. The DRIP provides Shareholders of the Corporation the 
opportunity, subject to eligibility restrictions, withholding taxes and prorating as provided for in the plan, to either receive a 
cash payment equal to 102% of any cash dividends otherwise payable by the Corporation or accumulate additional 
Common Shares at a 5% discount to an average market price.  Pembina will determine, for each dividend payment date 
during a period for which the DRIP is not suspended, the amount of new equity or premium cash payments, if any, that will 
be made available under the DRIP on that date.  
 
Convertible Debentures 

Series C Convertible Debentures 

On November 17, 2010, Pembina issued $300,000,000 aggregate principal amount of Series C Convertible Debentures at a 
price of $1,000 per Series C Debenture, which bear interest at an annual rate of 5.75% payable semi-annually on May 31 
and November 30 in each year commencing May 31, 2011 and have a maturity date of November 30, 2020. The Series C 
Convertible Debentures are listed on the TSX under the symbol "PPL.DB.C". 
 
Each Series C Convertible Debenture is convertible into Common Shares at the option of the holder at any time prior to the 
close of business on November 30, 2020 and the business day immediately preceding the date specified for redemption by 
Pembina of the Series C Convertible Debentures, at a conversion price of $28.55 per Common Share, subject to adjustment 
in certain events.  Pembina may, at its option on or after November 30, 2014 and prior to November 30, 2016, elect to 
redeem the Series C Convertible Debentures in whole or in part, provided that the volume weighted average trading price of 
the Common Shares on the TSX during the 20 consecutive trading days ending on the fifth trading day preceding the date 
on which the notice of redemption is given is not less than 125 percent of the conversion price of the Series C Convertible 
Debentures.  On or after November 30, 2016, the Series C Convertible Debentures may be redeemed in whole or in part at 
the option of Pembina at a price equal to their principal amount plus accrued and unpaid interest. 
 
Series E and Series F Convertible Debentures 
 
Pursuant to the Provident Arrangement, Pembina assumed all of the rights and obligations of Provident related to the Series 
E Convertible Debentures and Series F Convertible Debentures, which are now listed on the TSX under the symbols 
"PPL.DB.E" and "PPL.DB.F", respectively. 
 
The Series E Convertible Debentures were issued November 1, 2010 in the principal aggregate amount of $172,500,000, 
which bear interest at an annual rate of 5.75% payable semi-annually on June 30 and December 31 and have a maturity date 
of December 31, 2017.  Each Series E Convertible Debenture is convertible into Common Shares at the option of the holder 
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at any time prior to the close of business on December 31, 2017 and the business day immediately preceding the date 
specified for redemption by Pembina of the Series E Convertible Debentures, at a conversion price of $24.94 per Common 
Share, subject to adjustment in certain events. Pembina may, at its option on or after December 31, 2013 and prior to 
December 31, 2015, elect to redeem the Series E Convertible Debentures in whole or in part, provided that the volume 
weighted average trading price of the common price of the shares on the TSX during the 20 consecutive trading days 
ending on the fifth trading day preceding the date on which the notice of redemption is given is not less than 125 percent of 
the conversion price of the Series E Convertible Debentures. On or after December 31, 2015, the Series E Convertible 
Debentures may be redeemed in whole or in part at the option of Pembina at a price equal to their principal amount plus 
accrued and unpaid interest.  Any accrued unpaid interest will be paid in cash. 
 
The Series F Convertible Debentures were issued April 29, 2011 in the principal aggregate amount of $172,500,000, which 
bear interest at an annual rate of 5.75% payable semi-annually on June 30 and December 31 and have a maturity date of 
December 31, 2018.  Each Series F Convertible Debenture is convertible into Common Shares at the option of the holder at 
any time prior to the close of business on December 31, 2017 and the business day immediately preceding the date 
specified for redemption by Pembina of the Series F Convertible Debentures, at a conversion price of $29.53 per Common 
Share, subject to adjustment in certain events. Pembina may, at its option on or after December 31, 2014 and prior to 
December 31, 2016, elect to redeem the Series F Convertible Debentures in whole or in part, provided that the volume 
weighted average trading price of the common price of the shares on the TSX during the 20 consecutive trading days 
ending on the fifth trading day preceding the date on which the notice of redemption is given is not less than 125 percent of 
the conversion price of the Series F Convertible Debentures. On or after December 31, 2016, the Series F Convertible 
Debentures may be redeemed in whole or in part at the option of Pembina at a price equal to their principal amount plus 
accrued and unpaid interest.  Any accrued unpaid interest will be paid in cash. 
 
 

DESCRIPTION OF PREFERRED SHARES 

The following is a summary of the Preferred Shares that Pembina may offer and issue from time to time under this 
prospectus and a Prospectus Supplement.  For a description of the Internal Preferred Shares of Pembina that are 
currently outstanding which are a separate class of securities from the Preferred Shares described below, please 
refer to "Description of Common Shares and Capital Structure of Pembina – Internal Preferred Shares" and 
"Consolidated Capitalization". 

As at the date of this prospectus, the authorized capital of the Corporation does not consist of Preferred Shares.  The 
Corporation will seek Shareholder approval at the next annual meeting of Shareholders of an amendment to the 
Corporation's articles creating a class of Preferred Shares, issuable in series.  Should Shareholder approval of the 
amendment not be obtained, no Preferred Shares will be available for issuance under this prospectus or any Prospectus 
Supplement. 

The specific terms of any offerings of Preferred Shares including the designation of the particular series, the number of 
Preferred Shares offered, the offering price, any voting rights, the dividend rate, the dividend payment dates, and terms for 
redemption at the option of Pembina or the holder, any exchange or conversion terms and any other specific terms will be 
described in one or more prospectus supplements. 

Provided that Shareholder approval for the creation of the Preferred Shares is obtained, it is expected that the directors of 
Pembina will be able to divide any unissued Preferred Shares into series and fix the number of shares in each series and the 
designation, rights, privileges, restrictions and conditions thereof.  The Preferred Shares of each series will rank on a parity 
with Preferred Shares of every other series with respect to accumulated dividends and return of capital and entitled to a 
preference over the Common Shares and over any other shares of Pembina ranking junior to the Preferred Shares with 
respect to the priority in the payment of dividends and in the distribution of assets in the event of liquidation, dissolution or 
winding-up of Pembina, whether voluntary or involuntary. 

The rights, privileges, restrictions and conditions attaching to the Preferred Shares as a class will be able to be repealed, 
altered, modified, amended or amplified or otherwise varied only with the sanction of the holders of the Preferred Shares 
given in such manner as may then be required by law, subject to a minimum requirement that such approval be given by 
resolution in writing executed by all holders of Preferred Shares entitled to vote on that resolution or passed by the 
affirmative vote of at least 662/3% of the votes cast at a meeting of holders of Preferred Shares duly called for such purpose. 
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DESCRIPTION OF DEBT SECURITIES 

The following description of the terms of Debt Securities sets forth certain general terms and provisions of Debt Securities 
in respect of which a Prospectus Supplement may be filed. The particular terms and provisions of Debt Securities offered 
by any Prospectus Supplement, and the extent to which the general terms and provisions described below may apply 
thereto, will be described in the Prospectus Supplement filed in respect of such Debt Securities. 

Debt Securities may be offered separately or in combination with one or more other Securities. The Corporation may, from 
time to time, issue debt securities and incur additional indebtedness other than through the issue of Debt Securities pursuant 
to this prospectus. 

The Debt Securities will be issued under one or more indentures (each, a "Trust Indenture"), in each case between the 
Corporation and a financial institution or trust company organized under the laws of Canada or any province thereof and 
authorized to carry on business as a trustee (each, a "Trustee"). 

The following description sets forth certain general terms and provisions of the Debt Securities and is not intended to be 
complete. The particular terms and provisions of the Debt Securities and a description of how the general terms and 
provisions described below may apply to the Debt Securities will be included in the applicable Prospectus Supplement.  
The following description is subject to the detailed provisions of the applicable Trust Indenture. Accordingly, reference 
should also be made to the applicable Trust Indenture, a copy of which will be filed by the Corporation with the securities 
commission or similar regulatory authority in each of the provinces of Canada after it has been entered into and will be 
available electronically at www.sedar.com. 

General 

The Debt Securities may be issued from time to time in one or more series. The Corporation may specify a maximum 
aggregate principal amount for the Debt Securities of any series and, unless otherwise provided in the applicable Prospectus 
Supplement, a series of Debt Securities may be reopened for issuance of additional Debt Securities of such series. 

Any Prospectus Supplement for Debt Securities supplementing this prospectus will contain the specific terms and other 
information with respect to the Debt Securities being offered thereby, including: 

(a) the designation, aggregate principal amount and authorized denominations of such Debt Securities; 

(b) any limit upon the aggregate principal amount of such Debt Securities; 

(c) the currency or currency units for which such Debt Securities may be purchased and the currency or 
currency units in which the principal and any interest is payable (in either case, if other than Canadian 
dollars); 

(d) the issue price (at par, at a discount or at a premium) of such Debt Securities; 

(e) the date or dates on which such Debt Securities will be issued and delivered; 

(f) the date or dates on which such Debt Securities will mature, including any provision for the extension of 
a maturity date, or the method of determination of such date(s); 

(g) the rate or rates per annum (either fixed or floating) at which such Debt Securities will bear interest (if 
any) and, if floating, the method of determination of such rate; 

(h) the date or dates from which any such interest will accrue and on which such interest will be payable and 
the record date or dates for the payment of such interest, or the method of determination of such date(s); 

(i) if applicable, the provisions for subordination of such Debt Securities to other indebtedness of the 
Corporation; 

(j) the Trustee under the Trust Indenture pursuant to which such Debt Securities are to be issued; 
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(k) any redemption term or terms under which such Debt Securities may be defeased whether at or prior to 
maturity; 

(l) any repayment or sinking fund provisions; 

(m) any events of default applicable to such Debt Securities; 

(n) whether such Debt Securities are to be issued in registered form or in the form of temporary or permanent 
global securities and the basis of exchange, transfer and ownership thereof; 

(o) any exchange or conversion terms, including terms relating to the conversion of the Debt Securities into 
Common Shares or other securities of the Corporation, and any provisions for the adjustment thereof; 

(p) if applicable, the ability of the Corporation to satisfy all or a portion of any redemption of such Debt 
Securities, any payment of any interest on such Debt Securities or any repayment of the principal owing 
upon the maturity of such Debt Securities through the issuance of securities of the Corporation or of any 
other entity, and any restriction(s) on the persons to whom such securities may be issued; 

(q) the provisions applicable to the modification of the terms of the Trust Indenture; and 

(r) any other specific terms or covenants applicable to such Debt Securities. 

The Corporation reserves the right to include in a Prospectus Supplement specific terms pertaining to the Debt Securities 
which are not within the options and parameters set forth in this prospectus. In addition, to the extent that any particular 
terms of the Debt Securities described in a Prospectus Supplement differ from any of the terms described in this prospectus, 
the description of such terms set forth in this prospectus shall be deemed to have been superseded by the description of such 
differing terms set forth in such Prospectus Supplement with respect to such Debt Securities. 

Ranking 

The Debt Securities will be direct unsecured obligations of the Corporation. The Debt Securities will be senior or 
subordinated indebtedness of the Corporation as described in the applicable Prospectus Supplement. If the Debt Securities 
are senior indebtedness, they will rank equally and rateably with all other unsecured indebtedness of the Corporation from 
time to time issued and outstanding which is not subordinated. If the Debt Securities are subordinated indebtedness, they 
will be subordinated to senior indebtedness of the Corporation as described in the applicable Prospectus Supplement, and 
they will rank equally and rateably with other subordinated indebtedness of the Corporation from time to time issued and 
outstanding as described in the applicable Prospectus Supplement. The Corporation reserves the right to specify in a 
Prospectus Supplement whether a particular series of subordinated Debt Securities is subordinated to any other series of 
subordinated Debt Securities. 

Registration of Debt Securities 

Debt Securities in Book Entry Form 

Debt Securities of any series may be issued in whole or in part in the form of one or more global securities ("Global 
Securities") registered in the name of a designated clearing agency (a "Depositary") or its nominee and held by or on 
behalf of the Depositary in accordance with the terms of the applicable Trust Indenture. The specific terms of the depositary 
arrangement with respect to any portion of a series of Debt Securities to be represented by a Global Security will, to the 
extent not described herein, be described in the Prospectus Supplement relating to such series. 

A Global Security may not be transferred, except as a whole between the Depositary and a nominee of the Depositary or as 
between nominees of the Depositary, or to a successor Depositary or nominee thereof, until it is wholly exchanged for Debt 
Securities in certificated non-book-entry form in accordance with the terms of the applicable Trust Indenture. So long as the 
Depositary for a Global Security, or its nominee, is the registered owner of such Global Security, such Depositary or such 
nominee, as the case may be, will be considered the sole owner or holder of the Debt Securities represented by such Global 
Security for all purposes under the applicable Trust Indenture and payments of principal of and interest, if any, on the Debt 
Securities represented by a Global Security will be made by the Corporation to the Depositary or its nominee. 
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Owners of beneficial interests in a Global Security will not be entitled to have the Debt Securities represented by such 
Global Security registered in their names, will not receive or be entitled to receive physical delivery of such Debt Securities 
in certificated non-book-entry form, will not be considered the owners or holders thereof under the applicable Trust 
Indenture and will be unable to pledge Debt Securities as security. 

No Global Security may be exchanged in whole or in part for Debt Securities registered, and no transfer of a Global 
Security in whole or in part may be registered, in the name of any person other than the Depositary for such Global Security 
or any nominee of such Depositary unless: 

(a) there is a requirement to do so under applicable law; 

(b) the book-entry system ceases to exist; 

(c) the Corporation or the Depositary advise the Trustee that the Depositary is no longer willing or able to 
properly discharge its responsibilities as depositary with respect to the Debt Securities and the 
Corporation is unable to locate a qualified successor; 

(d) the Corporation decides, at its option, to terminate the book-entry system through the Depositary; or 

(e) if provided for in the Trust Indenture, after the occurrence of an event of default thereunder (provided the 
Trustee has not waived the event of default in accordance with the terms of the Trust Indenture), 
participants acting on behalf of beneficial holders representing, in aggregate, a threshold percentage of 
the aggregate principal amount of the Debt Securities then outstanding advise the Depositary in writing 
that the continuation of a book-entry system through the Depositary is no longer in their best interest, 

whereupon such Global Security shall be exchanged for certificated non-book-entry Debt Securities of the same series in an 
aggregate principal amount equal to the principal amount of such Global Security and registered in such names and 
denominations as the Depositary may direct. 

Principal and interest payments, if any, on the Debt Securities represented by a Global Security registered in the name of a 
Depositary or its nominee will be made to such Depositary or its nominee, as the case may be, as the registered owner of 
such Global Security. Neither the Corporation, the Trustee nor any paying agent for such Debt Securities will have any 
responsibility or liability for any aspect of the records relating to or payments made on account of beneficial ownership 
interests in such Global Security or for maintaining, supervising or reviewing any records relating to such beneficial 
ownership interests. 

The Corporation, any underwriters, dealers or agents and any Trustee identified in an accompanying Prospectus 
Supplement, as applicable, will not have any liability or responsibility for (i) records maintained by the Depositary relating 
to beneficial ownership interests in the Debt Securities held by the Depositary or the book-entry accounts maintained by the 
Depositary, (ii) maintaining, supervising or reviewing any records relating to any such beneficial ownership interests, or 
(iii) any advice or representation made by or with respect to the Depositary and contained in this prospectus or in any 
Prospectus Supplement or Trust Indenture with respect to the rules and regulations of the Depositary or at the direction of 
Depositary participants. 

Unless otherwise stated in the applicable Prospectus Supplement, CDS Clearing and Depository Services Inc. or its 
successor will act as Depositary for any Debt Securities represented by a Global Security. 

Debt Securities in Certificated Form 

Debt Securities of any series may be issued in whole or in part in registered form as provided in the applicable Trust 
Indenture. 

In the event that the Debt Securities are issued in certificated non-book-entry form, principal and interest, if any, will be 
payable, the transfer of such Debt Securities will be registerable and such Debt Securities will be exchangeable for Debt 
Securities in other denominations of a like aggregate principal amount at the office or agency maintained by the 
Corporation. Payment of principal and interest, if any, on Debt Securities in certificated non-book-entry form may be made 
by cheque mailed to the address of the holders entitled thereto.  Subject to the foregoing limitations, Debt Securities of any 
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authorized form or denomination issued under the applicable Trust Indenture may be transferred or exchanged for Debt 
Securities of any other authorized form or denomination or denominations, any such transfer or exchange to be for an 
equivalent aggregate principal amount of Debt Securities of the same series, carrying the same rate of interest and same 
redemption and other provisions as the Debt Securities so transferred or exchanged. Exchanges of Debt Securities of any 
series may be made at the offices of the applicable Trustee and at such other places as the Corporation may from time to 
time designate with the approval of the applicable Trustee and may be specified in the applicable Prospectus Supplement. 
Unless otherwise specified in the applicable Prospectus Supplement, the applicable Trustee will be the registrar and transfer 
agent for the Debt Securities issued under the applicable Trust Indenture. 

See "Risk Factors – Risks Relating to Securities". 

DESCRIPTION OF WARRANTS 

This section describes the general terms that will apply to any warrants (the "Warrants") for the purchase of Common 
Shares (the "Common Share Warrants") or for the purchase of Debt Securities (the "Debt Warrants"). 

Warrants may be offered separately or together with Common Shares or Debt Securities, as the case may be. Each series of 
Warrants will be issued under a separate Warrant agreement to be entered into between the Corporation and one or more 
financial institutions or trust companies acting as Warrant agent. A copy of the Warrant agreement will be filed by the 
Corporation with the securities commission or similar regulatory authority in each of the provinces of Canada after it has 
been entered into by the Corporation and will be available electronically at www.sedar.com.  The applicable Prospectus 
Supplement will include details of the Warrant agreements covering the Warrants being offered. The Warrant agent will act 
solely as the agent of the Corporation and will not assume a relationship of agency with any holders of Warrant certificates 
or beneficial owners of Warrants. 

The Corporation will not offer Warrants for sale separately to any member of the public in Canada unless the offering is in 
connection with and forms part of the consideration for an acquisition or merger transaction or unless the applicable 
Prospectus Supplement containing the specified terms of the Warrants to be offered separately is first approved for filing by 
the securities commissions or similar regulatory authorities in each of the provinces and territories of Canada where the 
Warrants will be offered for sale. 

The following sets forth certain general terms and provisions of the Warrants offered under this prospectus. The specific 
terms of the Warrants, and the extent to which the general terms described in this section apply to those Warrants, will be 
set forth in the applicable Prospectus Supplement. 

Common Share Warrants 

The particular terms of each issue of Common Share Warrants will be described in the related Prospectus Supplement. This 
description will include, where applicable: 

(a) the designation and aggregate number of Common Share Warrants; 

(b) the price at which the Common Share Warrants will be offered; 

(c) the currency or currencies in which the Common Share Warrants will be offered; 

(d) the date on which the right to exercise the Common Share Warrants will commence and the date on 
which the right will expire; 

(e) the number of Common Shares that may be purchased upon exercise of each Common Share Warrant and 
the price at which and currency or currencies in which that amount of securities may be purchased upon 
exercise of each Common Share Warrant; 

(f) the designation and terms of any securities with which the Common Share Warrants will be offered, if 
any, and the number of the Common Share Warrants that will be offered with each security; 
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(g) the date or dates, if any, on or after which the Common Share Warrants and the related securities will be 
transferable separately; 

(h) whether the Common Share Warrants are subject to redemption or call and, if so, the terms of such 
redemption or call provisions; and 

(i) any other material terms or conditions of the Common Share Warrants. 

Debt Warrants 

The particular terms of each issue of Debt Warrants will be described in the related Prospectus Supplement. This 
description will include, where applicable: 

(a) the designation and aggregate number of Debt Warrants; 

(b) the price at which the Debt Warrants will be offered; 

(c) the currency or currencies in which the Debt Warrants will be offered; 

(d) the aggregate principal amount, currency or currencies, denominations and terms of the series of Debt 
Securities that may be purchased upon exercise of the Debt Warrants; 

(e) the designation and terms of any securities with which the Debt Warrants are being offered, if any, and 
the number of the Debt Warrants that will be offered with each security; 

(f) the date or dates, if any, on or after which the Debt Warrants and the related securities will be transferable 
separately; 

(g) the principal amount of Debt Securities that may be purchased upon exercise of each Debt Warrant and 
the price at which and currency or currencies in which that principal amount of securities may be 
purchased upon exercise of each Debt Warrant; 

(h) the date on which the right to exercise the Debt Warrants will commence and the date on which the right 
will expire; 

(i) the minimum or maximum amount of Debt Warrants that may be exercised at any one time; 

(j) whether the Debt Warrants will be subject to redemption or call, and, if so, the terms of such redemption 
or call provisions; and 

(k) any other material terms or conditions of the Debt Warrants. 

See "Risk Factors – Risks Relating to Securities". 

DESCRIPTION OF SUBSCRIPTION RECEIPTS 

The particular terms and provisions of Subscription Receipts offered by any Prospectus Supplement, and the extent to 
which the general terms and provisions described below may apply thereto, will be described in the Prospectus Supplement 
filed in respect of such Subscription Receipts. This description will include, where applicable: 

(a) the number of Subscription Receipts; 

(b) the price at which the Subscription Receipts will be offered; 

(c) the procedures for the exchange of the Subscription Receipts into Common Shares or other securities; 
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(d) the number of Common Shares or other securities that may be obtained upon exercise of each 
Subscription Receipt; 

(e) the designation and terms of any other securities with which the Subscription Receipts will be offered, if 
any, and the number of Subscription Receipts that will be offered with each Common Share or security; 

(f) the terms applicable to the gross proceeds from the sale of the Subscription Receipts plus any interest 
earned thereon; and 

(g) any other material terms and conditions of the Subscription Receipts. 

Subscription Receipts may be offered separately or in combination with one or more other Securities. The Subscription 
Receipts will be issued under a Subscription Receipt agreement. A copy of the Subscription Receipt agreement will be filed 
by the Corporation with the securities commission or similar regulatory authority in each of the provinces of Canada after it 
has been entered into by the Corporation and will be available electronically at www.sedar.com.  Pursuant to the 
Subscription Receipt agreement, original purchasers of Subscription Receipts will have a contractual right of rescission 
against the Corporation, following the issuance of the underlying Common Shares or other securities to such purchasers, 
upon the surrender or deemed surrender of the Subscription Receipts, to receive the amount paid for the Subscription 
Receipts in the event that this prospectus (including any documents incorporated by reference) and any amendment thereto 
contains a misrepresentation or is not delivered to such purchaser, provided such remedy for rescission is exercised within 
180 days from the closing date of the offering of Subscription Receipts. 

See "Risk Factors – Risks Relating to Securities". 

CONSOLIDATED CAPITALIZATION 

The following table sets forth the consolidated capitalization of the Corporation as at September 30, 2012 and the 
consolidated capitalization of the Corporation as at September 30, 2012 after giving effect to the offering of $450 million 
principal amount of senior unsecured Medium Term Notes, Series 2 and the use of proceeds therefrom, as described in Note 
9 to the table below. 

Designation 
Authorized(2) 

($000's) 
As at September 30, 2012 

($000's) 

As at September 30, 2012 after 
giving effect to the offering of 
Medium Term Notes, Series 

2and the use of proceeds 
therefrom(9) 

($000's) 

Common Shares(1) Unlimited $5,253,122 $5,253,122 
  (290,506,020 Common Shares) (290,506,020 Common Shares) 

    
Convertible Debentures(13)    

Series C Convertible Debentures(3) 
$300,000 $299,726 $299,726 

Series E Convertible Debentures(4) 
$172,500 $172,154 $172,154 

Series F Convertible Debentures(5) 
$172,500 $172,444 $172,444 

    
Notes(13)    

Series A Senior Notes(6) 
$175,000 $175,000 $175,000 

Series C Senior Notes(7) 
$200,000 $200,000 $200,000 

Series D Senior Notes(8) 
$267,000 $267,000 $267,000 

Medium Term Notes, Series 1(9) 
$250,000 $250,000 $250,000 

Medium Term Notes, Series 2(9) - - $450,000 
    

Bank Debt    
Revolving Credit Facility(10) 

$1,500,000 $865,000 $415,000 
Operating Credit Facility(10) 

$30,000 - - 
Term Facility(11) $75,000 $75,000 $75,000 
Subsidiary Debt(12) - $9,169 $9,169 

 



 

 - 17 - 
 

Notes: 

(1) At September 30, 2012, 3,715,381 Options were outstanding and held by directors, officers and employees of Pembina, of which 1,391,023 
were exercisable. The Options have exercise prices ranging from $14.18 to $30.06 and expire at various dates to August 9, 2019. 

(2) Internal Preferred Shares of $149,862,000 (101,400,000 Internal Preferred Shares) are held by Alberta Oil Sands Pipeline Ltd., a wholly-owned 
subsidiary of Pembina and such shares are eliminated on consolidation. 

(3) The Series C Convertible Debentures bear interest at the rate of 5.75% per annum payable semi annually and mature on November 30, 2020.   
(4) The Series E Convertible Debentures were assumed by Pembina pursuant to the Provident Arrangement and bear interest at the rate of 5.75% 

per annum payable semi annually and mature on December 31, 2017. 
(5) The Series F Convertible Debentures were assumed by Pembina pursuant to the Provident Arrangement and bear interest at the rate of 5.75% 

per annum payable semi annually and mature on December 31, 2018.   
(6) The Series A Senior Notes bear interest at the rate of 5.99% per annum and mature on June 15, 2014. 
(7) The Series C Senior Notes bear interest at the rate of 5.58% per annum and mature on September 30, 2021. 
(8) The Series D Senior Notes bear interest at the rate of 5.91% per annum and mature on November 18, 2019. 
(9) The Medium Term Notes, Series 1 were issued by Pembina on March 24, 2011 in the principal amount of $250,000,000 of senior unsecured 

medium term notes, have a fixed interest rate of 4.89% per annum, paid semi-annually, and will mature on March 29, 2021.  In addition, on 
October 22, 2012, Pembina closed the offering of $450 million principal amount of senior unsecured Medium Term Notes, Series 2 (the 
"Series 2 MTNs").  The Series 2 MTNs have a fixed interest rate of 3.77% per annum, paid semi-annually, and will mature on October 24, 
2022.  The net proceeds of the offering of the Series 2 MTNs were used to repay a portion of the Credit Facility. 

(10) Pembina's credit facilities as at September 30, 2012 consisted of an unsecured $1,500 million revolving credit facility due March 20, 2017 (the 
"Revolving Credit Facility") and an unsecured operating facility of $30 million due July 2013 (the "Operating Credit Facility", and together 
with the Revolving Credit Facility, the "Credit Facilities"). Borrowings on the Revolving Credit Facility and the Operating Credit Facility bear 
interest at prime lending rates plus nil to 1.25 percent or Bankers' Acceptances rates plus 1.00 percent to 2.25 percent. Margins on the Credit 
Facilities are based on the credit rating of Pembina's senior unsecured debt. There are no repayments due over the term of the Credit Facilities. 
As at September 30, 2012, Pembina had $865 million drawn on bank debt, $1.6 million in letters of credit and $25.4 million in cash, leaving 
$688.8 million of unutilized debt available under the Credit Facilities. In addition, as at September 30, 2012, Pembina had $14.1 million in 
letters of credit issued in a separate demand letter of credit facility.  In October 2012, Pembina used the net proceeds of the offering of the 
Series 2 MTNs to repay a portion of the Credit Facility. 

(11) Pembina has a $75 million senior unsecured term credit facility from a Canadian chartered bank at a fixed rate of 6.16% and which matures on 
May 20, 2014 (the "Term Facility"). Pembina, on a consolidated basis, is required under the Term Facility to meet certain financial covenants 
which mirror the covenants with respect to the Revolving Credit Facility and the Operating Credit Facility, and is subject to customary positive 
and negative covenants relating to its operations and activities, including restrictions on the granting of security, incurring indebtedness and the 
sale of its assets. 

(12) In connection with the Provident Arrangement, Pembina acquired a two-thirds ownership interest in Provident's subsidiary, Three Star 
Trucking Ltd. ("Three Star"). Three Star’s debt is comprised of fixed rate, demand loans secured by specific assets of Three Star. As at 
September 30, 2012, the weighted average interest rate was 4.99%. 

(13) All debt amounts in the table as at September 30, 2012 represent the outstanding principal balances of such debt obligations. 
 
 
 

PRICE RANGE AND TRADING VOLUME OF THE COMMON SHARES AND CONVERTIBLE DEBENTURES 

The Common Shares are listed and traded on the TSX under the trading symbol "PPL".  The following table sets forth the 
price range for and trading volume of the Common Shares on the TSX for February 2012 through February 21, 2013, as 
reported by the TSX. 
 
Month High ($) Low ($) Close ($) Volume 

2012     
February 28.99 26.90 28.07 16,421,062 
March 28.32 26.89 28.18 13,489,758 
April 

30.18 27.81 29.88 23,490,077 
May 

30.80 27.13 27.83 15,644,923 
June 27.90 24.86 26.02 17,532,601 
July  27.94 26.05 26.80 8,012,365 
August 27.79 25.50 26.72 14,985,525 
September 27.99 26.55 27.60 9,505,951 
October 28.37 27.12 27.93 9,475,260 
November 28.23 27.01 28.13 11,725,785 
December 29.10 27.52 28.46 10,246,332 
2013     

January 29.60 28.47 28.94 11,027,050 

February 1 – 21 29.68 28.90 29.26 7,006,949 
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The Common Shares are also listed and began trading on the NYSE on April 2, 2012 under the trading symbol "PBA".  The 
following table sets forth the price range for and trading volume of the Common Shares on the NYSE for April 2, 2012 
through February 21, 2013, as reported by the NYSE. 
 
Month High (US$) Low (US$) Close (US$) Volume 

2012     
April 2 – 30 

30.70 28.01 30.22 4,611,817 
May 

30.93 26.22 26.94 4,601,884 
June 27.32 24.15 25.61 4,236,460 
July  27.63 24.95 26.67 2,587,362 
August 28.16 25.60 27.16 3,292,156 
September 28.80 26.50 28.10 3,372,888 
October 28.75 27.38 27.95 2,959,326 
November 28.42 26.91 28.32 4,428,694 
December 29.53 27.61 28.64 5,208,601 
2013     

January 30.05 28.64 29.08 3,147,243 

February 1 – 21 29.42 28.47 28.71 2,212,033 
 
The Series C Convertible Debentures are listed and traded on the TSX under the trading symbol "PPL.DB.C".  The 
following table sets forth the price range for and trading volume of the Series C Convertible Debentures on the TSX for 
February 2012 through February 21, 2013, as reported by the TSX. 
 
Month High ($) Low ($) Close ($) Volume 

2012     
February 111.87 108.25 109.10 51,120 
March 110.00 107.25 109.00 56,310 
April 

112.74 106.95 110.51 93,780 
May 

115.54 106.00 107.99 41,760 
June 109.00 105.05 108.74 36,605 
July  110.99 107.11 109.00 39,860 
August 110.50 107.85 108.61 43,190 
September 111.33 108.55 109.76 42,390 
October 111.50 109.15 110.45 33,910 
November 111.76 109.80 110.06 64,410 
December 112.69 109.03 111.00 22,320 
2013     

January 111.50 104.55 108.50 158,515 

February 1 – 21 113.49 111.50 112.00 22,420 
 
The Series E Convertible Debentures were listed and posted for trading on the TSX under the symbol "PVE.DB.E" until the 
close of trading on April 5, 2012, and subsequently upon Pembina's supplemental listing becoming effective on April 9, 
2012 in connection with the Provident Arrangement, the Series E Convertible Debentures were listed and posted for trading 
on the TSX under the symbol "PPL.DB.E".  The following table sets forth the price range for and trading volume of the 
Series E Convertible Debentures on the TSX for February 2012 through February 21, 2013, as reported by the TSX. 
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Month High ($) Low ($) Close ($) Volume 

2012     
February 119.43 113.00 115.81 221,250 
March 117.99 112.83 117.50 43,170 
April 

122.99 115.78 122.25 154,440 
May 

124.67 113.98 115.25 136,430 
June 116.34 110.00 112.06 85,095 
July  116.50 111.43 114.50 13,496 
August 117.99 113.40 115.00 23,580 
September 117.48 113.34 117.48 10,260 
October 117.50 113.96 116.50 16,290 
November 118.00 113.00 118.00 92,580 
December 121.00 116.00 117.00 51,680 
2013     

January 121.50 119.00 120.25 313,930 

February 1 – 21 121.50 119.90 120.30 102,450 
 
The Series F Convertible Debentures were listed and posted for trading on the TSX under the symbol "PVE.DB.F" until the 
close of trading on April 5, 2012, and subsequently upon Pembina's supplemental listing becoming effective on April 9, 
2012 in connection with the Provident Arrangement, the Series F Convertible Debentures were listed and posted for trading 
on the TSX under the symbol "PPL.DB.F".  The following table sets forth the price range for and trading volume of the 
Series F Convertible Debentures on the TSX for February 2012 through February 21, 2013, as reported by the TSX. 
 
Month High ($) Low ($) Close ($) Volume 

2012     
February 108.49 105.50 107.50 147,180 
March 108.50 104.70 107.38 95,150 
April 

111.82 105.01 109.84 101,892 
May 

112.26 104.00 106.99 72,205 
June 108.13 104.02 107.98 124,190 
July  110.00 106.42 109.50 76,820 
August 110.88 108.00 109.51 35,500 
September 111.99 108.98 110.37 17,440 
October 111.00 109.11 110.49 14,080 
November 111.40 109.01 110.00 14,550 
December 111.00 109.00 110.75 15,470 
2013     

January 113.73 109.10 111.90 38,670 

February 1 – 21 112.44 110.91 111.75 28,910 
 

PRIOR SALES 

Pembina has not sold or issued any Common Shares or securities convertible into Common Shares, during the twelve 
month period prior to the date hereof other than as follows: 

1. An aggregate of 116,535,750 Common Shares were issued to Provident shareholders on April 2, 2012 pursuant to 
the Provident Arrangement.  Each Provident shareholder received 0.425 of a Common Share as consideration for 
each Provident common share held. 

2. An aggregate of 1,891 Common Shares at a deemed conversion price of $28.55 per Common Share were issued 
upon the conversion of $54,000 principal amount of the Series C Convertible Debentures during this period. 

3. An aggregate of 16,873 Common Shares at a deemed conversion price of $24.94 per Common Share were issued 
upon the conversion of $421,000 principal amount of the Series E Convertible Debentures during this period. An 
additional $20,000 of the Series E Convertible Debentures were purchased for cash pursuant to the offer to 
purchase required in accordance with the terms of the trust indenture governing the Series E Convertible 
Debentures upon completion of the Arrangement, as the Arrangement constituted a change of control. 
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4. An aggregate of 507 Common Shares at a deemed conversion price of $29.53 per Common Share were issued 
upon the conversion of $15,000 principal amount of the Series F Convertible Debentures during this period. An 
additional $41,000 of the Series F Convertible Debentures were purchased for cash pursuant to the offer to 
purchase required in accordance with the terms of the trust indenture governing the Series F Convertible 
Debentures upon completion of the Arrangement, as the Arrangement constituted a change of control. 

5. An aggregate of 9,455,517 Common Shares were issued during this period pursuant to the DRIP at a weighted 
average issue price of $26.52 per Common Share for aggregate consideration of approximately $250.3 million. 

6. An aggregate of 422,367 Common Shares were issued during this period upon the exercise of Options granted 
pursuant to the Option Plan at a weighted average exercise price of $17.04 per Option for aggregate consideration 
of approximately $7.2 million. 

USE OF PROCEEDS 

Each Prospectus Supplement will contain specific information concerning the use of proceeds from that sale of Securities.  
Unless otherwise specified in a Prospectus Supplement relating to a particular offering of Securities, the Corporation 
intends to use the net proceeds from the sale of Securities for general corporate purposes, to complete direct or indirect 
asset and corporate acquisitions, to, directly or indirectly, finance future growth opportunities and to repay indebtedness. 
The amount of net proceeds to be used for any such purposes will be set forth in a Prospectus Supplement. The Corporation 
may invest funds which it does not immediately use. Such investments may include short-term marketable investment 
grade securities. The Corporation may, from time to time, issue securities (including debt securities) other than pursuant to 
this prospectus. 

EARNINGS COVERAGE 

The following consolidated earnings coverage ratios of the Corporation are calculated for the twelve-month period ended 
December 31, 2011 based on audited financial information and for the twelve month period ended September 30, 2012 
based on unaudited financial information. The earnings coverage ratios set out below do not purport to be indicative of 
earnings coverage ratios for any future periods. These coverage ratios do not give effect to the issuance of Securities that 
may be issued pursuant to this prospectus and any Prospectus Supplement, since the aggregate principal amounts and the 
terms of such securities are not presently known. 

 Twelve Months Ended December 31, 2011 Twelve Months Ended September 30, 2012 

Earnings coverage on long-term debt 3.25 2.93 

Notes:  

(1) Earnings coverage is equal to consolidated earnings before interest expense and income tax expense divided by interest expense (including 
capitalized interest) on all long-term debt.  The Corporation's interest expense used in the calculation of the earnings coverage ratio for the 
relevant period has been adjusted to reflect the issuance by the Corporation of $450 million principal amount of Series 2 MTNs as described in 
Note 9 to the table under the heading "Consolidated Capitalization", as if the Series 2 MTNs were issued at the start of the relevant period. 

(2) The earnings coverage ratios have been calculated excluding carrying charges for the $9.0 million in long-term debt maturing within one year 
reflected as current liabilities in the Corporation's consolidated balance sheets as at September 30, 2012 (December 31, 2011 - $322 million). If 
such long-term debt maturing within one year had been classified in their entirety as long-term debt for purposes of calculated earnings 
coverage ratios, the entire amount of the annual carrying charges for such long-term debt maturing within one year would have been reflected 
in the calculation of the Corporation's earnings coverage ratios. For the twelve-month period ended September 30, 2012, earnings coverage on 
long-term debt would have been 2.86x (December 31, 2011 – 3.04x). 

(3) The pro forma interest coverage ratios calculated using Pembina's unaudited pro forma consolidated statements of financial position and 
comprehensive income for the year ended December 31, 2011 (giving effect to the Provident Arrangement) included in the Provident BAR, 
which is incorporated by reference into this prospectus, was 3.25 for the twelve month period ended December 31, 2011 (after giving effect to 
the issue of the Series 2 MTNs and the application of the net proceeds therefrom as described in Notes 9 and 10 under "Consolidated 
Capitalization"). 

 

The Corporation's adjusted interest expense requirements amounted to approximately $88 million for the twelve month 
period ended December 31, 2011 and approximately $117 million for the twelve month period ended September 30, 2012.  
Such amounts are adjusted to reflect the issuance by the Corporation of the Series 2 MTNs and exclude carrying charges for 
long term debt maturing within one year.  The Corporation's earnings before interest expense and income tax expense for 
the twelve month period ended December 31, 2011 was approximately $286 million, which is 3.25 times the Corporation's 
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adjusted interest expense requirements for this period and for the twelve month period ended September 30, 2012 was 
approximately $342 million, which is 2.93 times the Corporation's interest expense requirements for this period. 

PLAN OF DISTRIBUTION 

The Corporation may sell the Securities (i) to underwriters or dealers purchasing as principals, (ii) directly to one or more 
purchasers pursuant to applicable statutory exemptions, or (iii) through agents in Canada and elsewhere where permitted by 
law, for cash or other consideration.  The Securities may be sold from time to time in one or more transactions at fixed 
prices or non-fixed prices, such prices determined by reference to the prevailing price of the Securities in a specified 
market, at market prices prevailing at the time of sale or at prices to be negotiated with purchasers, which prices may vary 
as between purchasers and during the period of distribution of the Securities. 

The Prospectus Supplement for any of the Securities being offered will set forth the terms of the offering of those 
Securities, including the name or names of any underwriters, dealers or agents, the offering price of the Securities (in the 
event the offering is a fixed price distribution), the manner in which the offering price will be determined (in the event the 
offering is a non-fixed price distribution), the proceeds to the Corporation from that sale if determinable, any underwriting 
fees or discounts and other items constituting underwriters' compensation, any public offering price, and any discounts or 
concessions allowed or re-allowed or paid to dealers or agents.  Only underwriters named in the relevant Prospectus 
Supplement are deemed to be underwriters in connection with the Securities offered by that Prospectus Supplement. 

If underwriters purchase Securities as principal, the Securities will be acquired by the underwriters for their own account 
and may be resold from time to time in one or more transactions, including negotiated transactions, at a fixed public 
offering price or at varying prices determined at the time of sale.  The obligations of the underwriters to purchase those 
Securities will be subject to certain conditions precedent, and the underwriters will be obligated to purchase all the 
Securities offered by the Prospectus Supplement if any of such Securities are purchase.  Any public offering price and any 
discounts or concessions allowed or re-allowed or paid to dealers may be changed from time to time.  The Securities may 
also be sold directly by the Corporation at prices and upon terms agreed to by the purchaser and the Corporation or through 
agents designated by the Corporation from time to time.  Any agent involved in the offering and sale of the Securities 
pursuant to this prospectus will be named, and any commissions payable by the Corporation to that agent will be set forth, 
in the applicable Prospectus Supplement.  Unless otherwise indicated in the Prospectus Supplement, any agent would be 
acting on a best efforts basis for the period of its appointment. 

The Corporation may agree to pay the underwriters a commission for various services relating to the issue and sale of any 
Securities offered by this prospectus.  Any such commission will be paid out of the Corporation's general funds.  
Underwriters, dealers and agents who participate in the distribution of the Securities may be entitled under agreements to be 
entered into with the Corporation to indemnification against certain liabilities, including liabilities under securities 
legislation, or to contribution with respect to payments that those underwriters, dealers or agents may be required to make 
in respect thereof. 

Any offering of Securities, other than Common Shares, will be a new issue of securities with no established trading market.  
Unless otherwise specified in the applicable Prospectus Supplement, such Securities will not be listed on any securities 
exchange.  Certain dealers may make a market in such Securities, but will not be obligated to do so and may discontinue 
any market making at any time without notice.  No assurance can be given that any dealer will make a market in such 
Securities or as to the liquidity of the trading market, if any, for such Securities. 

Except as set out in a Prospectus Supplement relating to a particular offering of Securities, in connection with any offering 
of Securities, the underwriters, dealers or agents, as the case may be, may over-allot or effect transactions intended to fix or 
stabilize the market price of the Common Shares at a level above that which might otherwise prevail in the open market.  
Such transactions, if commenced, may be discontinued at any time. 

The Securities have not been and will not be registered under the U.S. Securities Act, or any state securities laws, and may 
not be offered or sold within the United States (as defined in Regulation S under the U.S. Securities Act), except in certain 
transactions exempt from the registration requirements of the U.S. Securities Act and applicable states laws, including 
transactions under Rule 144A under the U.S. Securities Act.  If underwriters or dealers purchase Securities as principal, the 
underwriters or dealers will severally agree that they will not offer or sell the Securities in the United States, except that the 
underwriters or dealers may arrange for the offer and sale of the Securities to "qualified institutional buyers" in the United 
States pursuant to Rule 144A under the U.S. Securities Act.  



 

 - 22 - 
 

In addition, until 40 days after the commencement of any offering of the Securities, an offer or sale of the Securities within 
the United States by any dealer (whether or not participating in the offering) may violate the registration requirements of 
the U.S. Securities Act if such offer or sale is made otherwise than in accordance with an exemption from the registration 
requirements of the U.S. Securities Act.  

EXEMPTIONS 

Pembina has received exemptive relief from the Ontario and Alberta securities commissions pursuant to Section 8.1 of 
National Instrument 44-101 – Short Form Prospectus Distributions ("NI 44-101"): (i) from the requirement under section 
2.8 of NI 44-101 for Pembina to file a notice declaring its intention to be qualified to file a short form prospectus at least 10 
business days prior to the filing of its first preliminary short form prospectus after such notice (the "Notice Relief"); and (ii) 
from the requirement pursuant to Subsection 4.1(b) of NI 44-101 for Pembina to file a Personal Information Form and 
Authorization to Collect, Use and Disclose Personal Information (in the form attached as Appendix A to NI 41-101) at the 
time of filing a preliminary short form prospectus for each director and executive officer of Pembina for whom Pembina 
Pipeline Income Fund has previously delivered any of the documents described in clauses 4.1(b)(i)(E) through (G) of NI 
44-101 (each such document, a "Fund PIF") (the "PIF Relief").  The PIF Relief was granted on the condition that each 
individual for whom Pembina Pipeline Income Fund has previously delivered a Fund PIF and who is a director or executive 
officer of Pembina at the time of a prospectus filing by Pembina, authorizes the Ontario and Alberta securities 
commissions, in respect of the prospectus filing by Pembina, to collect, use and disclose personal information that was 
previously provided in the Fund PIF and Pembina will, if requested by the Ontario or Alberta Securities Commission, 
promptly deliver such further information from each individual referred to above as such securities commission may 
require. 

The Notice Relief was granted on March 19, 2010 and the PIF Relief was granted on May 12, 2010.  Pembina applied for 
such exemptive relief pursuant to the provisions of Multilateral Instrument 11-102 – Passport System ("MI 11-202") and 
provided notice that Subsection 4.7(1) of MI 11-102 was intended to be relied upon in British Columbia, Saskatchewan, 
Manitoba, Quebec, New Brunswick, Nova Scotia, Prince Edward Island and Newfoundland and Labrador. 

The Corporation has applied to the securities commissions of each of the provinces of Canada for relief from the 
requirement to incorporate by reference into this short form prospectus the fairness opinions contained in Appendix E and 
Appendix F of the Arrangement Circular.  See "Documents Incorporated by Reference".   

CERTAIN INCOME TAX CONSIDERATIONS 

The applicable Prospectus Supplement will describe certain Canadian federal income tax consequences to an investor who 
is a resident of Canada or who is a non-resident of Canada of acquiring, owning or disposing of any Securities offered 
thereunder, including to the extent applicable, whether any dividends or interest relating to the Securities will be subject to 
Canadian non-resident withholding tax. 

RISK FACTORS 

Investment in the Securities is subject to various risks including those discussed below and those risks inherent to the 
industry in which Pembina operates. Before deciding whether to invest in any Securities, investors should consider 
carefully the risks discussed below, the risks incorporated by reference in this prospectus (including subsequently filed 
documents incorporated by reference) and those described in a Prospectus Supplement relating to a specific offering of 
Securities. 
 
Discussions of certain risk factors affecting Pembina in connection with its business are provided in Pembina's disclosure 
documents filed with the various securities regulatory authorities which are incorporated by reference in this prospectus. In 
particular, see "Risk Factors" in the AIF, the 2011 Annual MD&A, the Provident AIF and the Provident MD&A. Before 
investing, prospective purchasers of Securities should carefully consider the information contained or incorporated by 
reference in this prospectus. 
 
Debt Service 

Pembina may borrow funds to finance the purchase of pipelines and other energy infrastructure assets, to fund capital 
expenditures and other financial obligations or expenditures in respect of those assets and for working capital purposes.  
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Increases in Pembina's consolidated indebtedness may have a negative effect on its current credit ratings.  Pembina's degree 
of leverage could have other important consequences for investors, including the following: 

• it may limit Pembina's ability to obtain additional financing for working capital, capital expenditures, debt service 
requirements, acquisitions and general corporate or other purposes; 

• it may limit Pembina's ability to declare and pay dividends on the Common Shares; 

• certain of Pembina's borrowings are at variable rates of interest and expose Pembina to the risk of increased 
interest rates; 

• it may limit Pembina's ability to adjust to changing market conditions and place Pembina at a competitive 
disadvantage compared to its competitors that have less debt; 

• Pembina may be more vulnerable in a downturn in general economic conditions; and 

• Pembina may be unable to make capital expenditures that are important to its growth and strategies. 

Under the terms of the Credit Facilities and the Term Facility, Pembina is permitted to incur additional debt in certain 
circumstances. However, doing so could increase the risks described above. Such credit facilities also contain certain 
financial covenants which limit Pembina's discretion in the operation of its business. 

Pembina may manage the risk associated with fluctuations in interest rates by entering into interest rate swap transactions 
from time to time.  To the extent that Pembina engages in such risk management activities, it will be subject to credit risks 
associated with the counterparties with which it contracts. 

Risks Relating to the Securities 

There is no market through which the Securities (other than the Common Shares) may be sold. 

There is currently no market through which any of the Securities, other than the Common Shares, may be sold and the 
purchasers of such Securities may not be able to resell such securities purchased under this prospectus and any Prospectus 
Supplement. There can be no assurance that a secondary market will develop for any of the Preferred Shares, Debt 
Securities, Warrants or Subscription Receipts that may be issued under this prospectus or that any secondary market which 
does develop will continue. This may affect the pricing of such Securities in the secondary market, if any, the transparency 
and availability of trading prices, the liquidity of the securities and the extent of regulation of such Securities. 

The public offering prices of the Securities may be determined by negotiation between Pembina and underwriters based on 
several factors and may bear no relationship to the prices at which Securities will trade in the public market subsequent to 
such offering. See "Plan of Distribution". 

Credit ratings may not reflect all risks of an investment in Debt Securities and may change. 

Credit ratings may not reflect all risks associated with an investment in Debt Securities. Any credit ratings applied to Debt 
Securities are an assessment of Pembina's ability to pay its obligations. Consequently, real or anticipated changes in the 
credit ratings will generally affect the market value of Debt Securities. The credit ratings, however, may not reflect the 
potential impact of risks related to structure, market or other factors discussed herein on the value of Debt Securities. There 
is no assurance that any credit rating assigned to Debt Securities will remain in effect for any given period of time or that 
any rating will not be lowered or withdrawn entirely by the relevant rating agency. 

Increases in interest rates may cause the market price or value of Debt Securities to decline. 

The market price or value of Debt Securities may decline as prevailing interest rates for comparable debt instruments rise. 
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Debt Securities will be effectively subordinated to creditors of Pembina's subsidiaries, partnerships and other entities. 

Pembina conducts its business through a number of corporate and partnership subsidiaries. The Debt Securities will be 
effectively subordinated to claims of creditors of Pembina's subsidiaries, in that Pembina's right to participate as a 
securityholder or partner in the distribution of the assets of any subsidiary upon any such distribution would be subject to 
the prior claims of the creditors of such subsidiary. 

LEGAL PROCEEDINGS 

There are no outstanding legal proceedings material to the Corporation to which the Corporation or any of its direct or 
indirect subsidiaries is a party or in respect of which any of the properties of the Corporation or any of its direct or indirect 
subsidiaries are subject, nor are there any such proceedings known to be contemplated. 

AUDITORS, TRANSFER AGENT AND REGISTRAR 

The auditors of the Corporation are KPMG LLP, Chartered Accountants, Calgary, Alberta, Canada.  

The transfer agent and registrar for the Common Shares, Series C Convertible Debentures, Series E Convertible Debentures 
and Series F Convertible Debentures is Computershare Trust Company of Canada at its principal offices in Calgary, 
Alberta and Toronto, Ontario. 

INTERESTS OF EXPERTS 

Unless otherwise specified in the Prospectus Supplement relating to an offering of Securities, certain legal matters relating 
to the offering will be passed upon by Blake, Cassels & Graydon LLP, on behalf of the Corporation.  The partners and 
associates of Blake, Cassels & Graydon LLP, as a group, own, directly or indirectly, less than 1% of the outstanding 
Common Shares. 

The auditors of the Corporation are KPMG LLP, Chartered Accountants, of Calgary, Alberta, Canada.  KPMG LLP has 
confirmed that they are independent with respect to the Corporation within the meaning of the Rules of Professional 
Conduct of the Institute of Chartered Accountants of Alberta. 

Prior to the completion of the Provident Arrangement, the auditors of Provident were PricewaterhouseCoopers LLP, 
Chartered Accountants, of Calgary, Alberta, Canada.  PricewaterhouseCoopers LLP has confirmed that they were 
independent with respect to Provident within the meaning of the Rules of Professional Conduct of the Institute of Chartered 
Accountants of Alberta. 

STATUTORY AND CONTRACTUAL RIGHTS OF WITHDRAWAL AND RESCISSION 

Unless provided otherwise in a Prospectus Supplement, the following is a description of a purchaser's statutory rights.  
Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw from an 
agreement to purchase securities. This right may be exercised within two business days after receipt or deemed receipt of a 
prospectus and any amendment. In several of the provinces, the securities legislation further provides a purchaser with 
remedies for rescission or, in some jurisdictions, revisions of the price or damages if the prospectus and any amendment 
contains a misrepresentation or is not delivered to the purchaser, provided that the remedies for rescission, revision of the 
price or damages are exercised by the purchaser within the time limit prescribed by the securities legislation of the 
purchaser's province. The purchaser should refer to any applicable provisions of the securities legislation of the purchaser's 
province for the particulars of these rights or consult with a legal advisor. 

Original purchasers of Preferred Shares, Debt Securities, Warrants and Subscription Receipts which may be convertible, 
exchangeable or exercisable into other securities of Pembina will have a contractual right of rescission against Pembina in 
respect of the conversion, exchange or exercise of such Preferred Shares, Debt Securities, Warrants or Subscription 
Receipts, as the case may be. The contractual right of rescission will entitle such original purchasers to receive the amount 
paid upon conversion, exchange or exercise, upon surrender of the underlying securities gained thereby, in the event that 
this prospectus (as supplemented or amended) contains a misrepresentation, provided that: (i) the conversion, exchange or 
exercise takes place within 180 days of the date of the purchase of the convertible, exchangeable or exercisable security 
under this prospectus; and (ii) the right of rescission is exercised within 180 days of the date of the purchase of the 
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convertible, exchangeable or exercisable security under this prospectus. This contractual right of rescission will be 
consistent with the statutory right of rescission described under section 203 of the Securities Act (Alberta), and is in 
addition to any other right or remedy available to original purchasers under section 203 of the Securities Act (Alberta) or 
otherwise at law. 

Original purchasers are further advised that in certain provinces the statutory right of action for damages in connection with 
a prospectus misrepresentation is limited to the amount paid for the convertible, exchangeable or exercisable security that 
was purchased under a prospectus, and therefore a further payment at the time of conversion, exchange or exercise may not 
be recoverable in a statutory action for damages. The purchaser should refer to any applicable provisions of the securities 
legislation of the purchaser's province for the particulars of these rights, or consult with a legal advisor.  
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CONSENT OF KPMG LLP 

To the Board of Directors of Pembina Pipeline Corporation 

We have read the short form base shelf prospectus of Pembina Pipeline Corporation (the "Corporation") dated February 
22, 2013 relating to the sale and issue of common shares, preferred shares, debt securities, warrants and subscription 
receipts of the Corporation.  We have complied with Canadian generally accepted standards for an auditor's involvement 
with offering documents. 

We consent to the incorporation by reference, in the above-mentioned short form base shelf prospectus, of our report to the 
Shareholders of the Corporation on the consolidated statement of financial position of the Corporation as at December 31, 
2011, December 31, 2010 and January 1, 2010 and the consolidated statements of comprehensive income, changes in 
equity and cash flows of the Corporation for the years ended December 31, 2011 and December 31, 2010, and notes, 
comprising a summary of significant accounting policies and other explanatory information.  Our report is dated February 
15, 2012. 

(signed) "KPMG LLP" 
Chartered Accountants  
Calgary, Canada 
February 22, 2013 
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CONSENT OF PRICEWATERHOUSECOOPERS LLP 

To the Board of Directors of Pembina Pipeline Corporation 

We have read the short form base shelf prospectus of Pembina Pipeline Corporation (the "Corporation") dated February 
22, 2013 relating to the sale and issue of common shares, preferred shares, debt securities, warrants and subscription 
receipts of the Corporation.  We have complied with Canadian generally accepted standards for an auditor's involvement 
with offering documents. 

We consent to the incorporation by reference in the above-mentioned short form base shelf prospectus of our report to the 
shareholders of Provident Energy Ltd. ("Provident") on the consolidated statements of financial position of Provident as at 
December 31, 2011, December 31, 2010 and January 1, 2010 and the consolidated statements of operations and 
comprehensive income (loss), changes in equity and cash flows for the years ended December 31, 2011 and December 31, 
2010, and related notes, which comprise a summary of significant accounting policies and other explanatory information.  
Our report is dated March 6, 2012. 

(signed) "PricewaterhouseCoopers LLP" 
Chartered Accountants  
Calgary, Canada 
February 22, 2013 
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CERTIFICATE OF THE CORPORATION 

Dated: February 22, 2013 

This short form prospectus, together with the documents incorporated in this prospectus by reference will, as of the 
date of the last supplement to this prospectus relating to the securities offered by this prospectus and the 
supplement(s) constitute full, true and plain disclosure of all material facts relating to the securities offered by this 
prospectus and the supplement(s) as required by the securities legislation of each of the provinces of Canada. 

PEMBINA PIPELINE CORPORATION 

(Signed) "Robert B. Michaleski"   
Chief Executive Officer 

 (Signed) "Peter D. Robertson"  
Vice President, Finance and Chief 

Financial Officer 

On behalf of the Board of Directors of Pembina Pipeline Corporation  

 

(Signed) "Lorne B. Gordon" 
Director 

 (Signed) "David M.B. LeGresley" 
Director 

 


