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Forward Looking Statements
> The reports, filings, and other public announcements of The Williams Companies, Inc. (Williams) and Williams Partners L.P. (WPZ) may contain or 
incorporate by reference statements that do not directly or exclusively relate to historical facts. Such statements are ñforward-looking statementsò 
within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. 
These forward-looking statements relate to anticipated financial performance, managementôs plans and objectives for future operations, business 
prospects, outcome of regulatory proceedings, market conditions and other matters.  We make these forward-looking statements in reliance on the 
safe harbor protections provided under the Private Securities Litigation Reform Act of 1995.  All statements, other than statements of historical facts, 
included in this document that address activities, events or developments that we expect, believe or anticipate will exist or may occur in the future, 
as forward-looking statements.  Forward-looking statements can be identified by various forms of words such as ñanticipates,ò ñbelieves,ò ñseeks,ò 
ñcould,ò ñmay,ò ñshould,ò ñcontinues,ò ñestimates,ò ñexpects,ò ñforecasts,ò ñintends,ò ñmight,ò ñgoals,ò ñobjectives,ò ñtargets,ò ñplanned,ò ñpotential,ò 
ñprojects,ò ñscheduled,ò ñwill,ò ñassumes,ò ñguidance,ò ñoutlook,ò ñin service dateò or other similar expressions. These forward-looking statements are 
based on managementôs beliefs and assumptions and on information currently available to management and include, among others,statements 
regarding:

ï Expected levels of cash distributions by WPZ with respect to general partner interests, incentive distribution rights and limited partner interests;

ï Levels of dividends to Williams stockholders;

ï Future credit ratings of Williams, WPZ and their affiliates;

ï Amounts and nature of future capital expenditures;

ï Expansion of our business and operations;

ï Financial condition and liquidity;

ï Business strategy;

ï Cash flow from operations or results of operations;

ï Seasonality of certain business components;

ï Natural gas, natural gas liquids, and olefins prices, supply, and demand; and

ï Demand for our services.

> Forward-looking statements are based on numerous assumptions, uncertainties and risks that could cause future events or results to be materially 
different from those stated or implied in this document. Many of the factors that will determine these results are beyond our ability to control or predict. 
Specific factors that could cause actual results to differ from results contemplated by the forward-looking statements include, among others, the 
following:

ï Whether WPZ will produce sufficient cash flows to provide the level of cash distributions, including incentive distribution rights, that we expect;

ï Whether Williams is able to pay current and expected levels of dividends;

ï Whether we will be able to effectively execute our financing plan including the receipt of anticipated levels of proceeds from planned asset sales;

ï Availability of supplies, including lower than anticipated volumes from third parties served by our midstream business, and market demand; 

ï Volatility of pricing including the effect of lower than anticipated energy commodity prices and margins;

ï Inflation, interest rates, fluctuation in foreign exchange rates and general economic conditions (including future disruptions and volatility in the global credit markets 
and the impact of these events on customers and suppliers);

ï The strength and financial resources of our competitors and the effects of competition;

ï Whether we are able to successfully identify, evaluate and timely execute our capital projects and other investment opportunities in accordance with our forecasted 
capital expenditures budget;

ï Our ability to successfully expand our facilities and operations;

ï Development of alternative energy sources;

ï Availability of adequate insurance coverage and the impact of operational and developmental hazards and unforeseen interruptions;
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Forward Looking Statements (contôd)
ï The impact of existing and future laws, regulations, the regulatory environment, environmental liabilities, and litigation, as well as our ability to obtain permits and achieve 

favorable rate proceeding outcomes;

ï Williamsô costs and funding obligations for defined benefit pension plans and other postretirement benefit plans;

ï WPZôs allocated costs for defined benefit pension plans and other postretirements benefit plans sponsored by its affiliates;

ï Changes in maintenance and construction costs;

ï Changes in the current geopolitical situation;

ï Our exposure to the credit risk of our customers and counterparties;

ï Risks related to financing, including restrictions stemming from debt agreements, future changes in credit ratings as determined by nationally-recognized credit rating 
agencies and the availability and cost of capital;

ï The amount of cash distributions from and capital requirements of our investments and joint ventures in which we participate;

ï Risks associated with weather and natural phenomena, including climate conditions and physical damage to our facilities;

ï Acts of terrorism, including cybersecurity threats and related disruptions; and

ï Additional risks described in our filings with the Securities and Exchange Commission (SEC).

> Given the uncertainties and risk factors that could cause our actual results to differ materially from those contained in any forward-looking statement, we 
caution investors not to unduly rely on our forward-looking statements. We disclaim any obligations to and do not intend to update the above list or 
announce publicly the result of any revisions to any of the forward-looking statements to reflect future events or developments.

> In addition to causing our actual results to differ, the factors listed above and referred to below may cause our intentions to change from those 
statements of intention set forth in this document. Such changes in our intentions may also cause our results to differ. We may change our intentions, at 
any time and without notice, based upon changes in such factors, our assumptions, or otherwise.

> Because forward-looking statements involve risks and uncertainties, we caution that there are important factors, in addition to those listed above, that 
may cause actual results to differ materially from those contained in the forward-looking statements.  For a detailed discussion of those factors, see Part 
I, Item 1A. Risk Factors in Williamsô and WPZôs Annual Reports on Form 10-K filed with the SEC on February 26, 2016 and in Part II, Item 1A. Risk 
Factors in our Quarterly Reports on Form 10-Q available from our offices or from our website at www.williams.com.

http://www.williams.com/
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> Steady natural gas demand growth expected to continue, 
supported by low-cost production

> Williams assets directly tied to areas of greatest market growth

Key Drivers of Williamsô Value

> Large-scale natural gas gatherer; currently >12 Bcf/d

> Largest gatherer in fastest growing basins (Marcellus and Utica; 
currently >6 Bcf/d)

> Transco: Capacity expected to double from 2008 ï2018, 
reaching over 16 Bcf/d

Growing 
Demand for 
Natural Gas

Leading Natural 
Gas Asset 
Positions

> Expect ~97% of gross margin from fee-based sources

> Predictable Adjusted EBITDA and DCF

> Efficient, low-cost operations and project development excellence

High Quality 
Cash Flows
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Steady Natural Gas Demand Growth to Continue

Sources: Wood Mackenzie 1H 2016; historical Henry Hub natural gas prices per Energy Information Administration- 2016 price is YTD as of Nov. 15th

NORTH AMERICAN NATURAL GAS DEMAND BY SECTOR (2008-2020)
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Unlocking Low-cost Northeast Gas Supplies

Sources: Wood Mackenzie 1H 2016 LT Outlook for Production, Wood Mackenzie capacity scenario, and company announcements for capacity and timing

Growth in Marcellus/Utica takeaway capacity and production (2016 to 2020)
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Williams Exposed to High Growth Areas and Sub-plays Within Best Basins

Source: Wood Mackenzie 1H 2016

(1) Areas served by Williams G&P assets defined as Bradford Area and Susquehanna Core for Marcellus NE; Greene Dry Gas, Pittsburgh Area, Rich 
Gas Core, and West Virginia Rich Gas for Marcellus SW; Lean gas, Lean gas core, Northern wet gas, and Southern wet gas for Utica; and Caspiana
Core, Greenwood-Waskom, and Spider for Haynesville.

Wood Mackenzie production forecast in areas served by Williams G&P assets(1)

Wood Mackenzie production forecast in areas not currently served by Williams G&P assets

Strong Production Growth Expected in Areas 
Served by Williams G&P Assets

12 Bcf/d of growth expected across NE basins
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Fully Contracted Regulated Pipeline Growth

(1) In-service dates for projects not yet in service represent expected in-service dates.  Expected in-service dates assume timely receipt of all necessary regulatory approvals.  
Constitution which is subject to litigation and is not included in financial forecast

(2) Targeting partial service to begin 2H 2017, full-in service mid 2018; financial plan further risks cash flows by approximately six months

(3) 2017 capex and EBITDA do not reflect components of Atlantic Sunrise, which are expected to be placed in-service 2H 2017

Virginia 
Southside II

Dalton 
Expansion

Hillabee 
Phase 1&2

Garden State 
Expansion

Atlantic 
Sunrise(2)

St. James Supply
Gulf Trace

New York Bay 
Expansion

Gulf Connector

Northeast Supply 
Enhancement

ÅContinue to see growing demand and 

associated interstate expansion 

opportunities 

ÅPursuing ~20 additional 

opportunities for Transco, Gulfstream 

and Northwest Pipeline

2017-2018+ Fully Contracted 

Projects

Primary markets

LNG

Power and/or LDC

Industrial


