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Legal Notice

This presentation includes certain forward looking information (FLI) to provide Enbridge shareholders and 

potential investors with information about Enbridge and managementôs assessment of its future plans and 

operations, which may not be appropriate for other purposes.  FLI is typically identified by words such as 

ñanticipateò, ñexpectò, ñprojectò, ñestimateò, ñforecastò, ñplanò, ñintendò, ñtargetò, ñbelieveòand similar words 

suggesting future outcomes or statements regarding an outlook.  Although we believe that our FLI is 

reasonable based on the information available today and processes used to prepare it, such statements 

are not guarantees of future performance and you are cautioned against placing undue reliance on FLI.  

By its nature, FLI involves a variety of assumptions, risks, uncertainties and other factors which may 

cause actual results, levels of activity and achievements to differ materially from those expressed or 

implied in our FLI.  Material assumptions include assumptions about: the expected supply and demand 

for crude oil, natural gas and natural gas liquids; prices of crude oil, natural gas and natural gas liquids; 

expected exchange rates; inflation; interest rates; the availability and price of labour and pipeline 

construction materials; operational reliability; anticipated in-service dates and weather.

Our FLI is subject to risks and uncertainties pertaining to operating performance, regulatory parameters, 

weather, economic conditions, exchange rates, interest rates and commodity prices, including but not 

limited to those discussed more extensively in our filings with Canadian and US securities regulators.  

The impact of any one risk, uncertainty or factor on any particular FLI is not determinable with certainty as 

these are interdependent and our future course of action depends on managementôs assessment of all 

information available at the relevant time.  Except to the extent required by law, we assume no obligation 

to publicly update or revise any FLI, whether as a result of new information, future events or otherwise.  

All FLI  in this presentation is expressly qualified its their entirety by these cautionary statements.

This presentation may make reference to certain financial measures, such as adjusted net income, which 

are not recognized under GAAP. Reconciliations to the most closely related GAAP measures are 

included in the Supplementary Financial Information available on our website or in the slides that 

accompany this presentation, if applicable.
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 Low Risk 

Á Highly Regulated Asset Portfolio 

Á Minimal Exposure to Market Prices 

Á 5 Year Beta = 0.65 

 Steady Income 

Á 3.7% Dividend Yield (as of December 31, 2008) 

Á 50+ Years of Continuous Dividend Growth 

 Visible Growth 

Á $12 Billion plus in Commercially Secured Liquids Pipeline Projects in service by 2011 

Á > $15 Billion of Development Projects 

Á 10% plus Five Year EPS CAGR (2007-2012) 

3
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  Performance noted above since the start of the credit crisis in June 2007.  

 Generating long-term value for investors 

Á Target 10% plus average annual EPS growth 

Á Dividend growth and capital appreciation (TSR) 

Á Stable low risk investment profile 

 Value Drivers 

Á Strategic positioning of assets 

Á Operational and geographic diversification 

Á Incentive based culture  

 Industry leading ROEôs 
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Jun-07 Dec-07 Jun-08 Dec-08

Enbridge CAD (ENB-T) Enbridge US (ENB) CAD Peer Avg US Peer Avg S&P/TSX S&P 500

Total Shareholder Return

June 30, 2007 to December 31, 2008

Source:  Thomson One, Bloomberg

Canadian Peers:  Canadian Utilities, Emera, TransAlta, TransCanada

US Peers:  El Paso, Southern Union, Spectra, Williams

-50.2%

0.9%
0.5%

15.7%

-32.5%

-37.9%
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 Balanced Investment Proposition 

Á Safety, income, growth 

Á An investment for all seasons 
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ÅCapital Cost Risk

ïMinimal

ïCapped at 2% ROE on most major projects

ÅVolume Risk

ï80%+ of earnings from cost of service ñtake-or-payò contracts, tolling 
arrangements with throughput protection

ï95%+ of earnings from regulated businesses

ÅCommodity Price, Interest Rate & FX Risk

ï5% Earnings at Risk limit

ÅCredit Risk

ï90% of revenue generated from investment grade industrial counterparties

Low Risk Business Model
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 Liquids Pipelines 

Á Current mainline capacity of approximately 1.9 million barrels per day 

Á Move up to 100 separate commodities (including over 20 types of refined products) 

Á Diversity, flexibility and economies of scale 

 Gas Pipelines 

Á Alliance/Vector pipeline system 

Á Enbridge Offshore (Gulf of Mexico) 

Á Enbridge Energy Partners (Texas Base) 

 Gas Distribution 

Á Serving customers for 160 years 

Á Canadaôs largest natural gas utility with approximately 1.9 million customers 

 Sponsored Investments 

Á Enbridge Income Fund (72%) and Enbridge Energy Partners (26%; effectively 34% 
including GP incentive) 

 International 

Á 24.7% ownership of Ocensa 
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Normal Wells

Zama

Fort McMurray

Portland

Seattle

Casper

Saint John

Montreal

Salt Lake City
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Toledo
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Fort St. John
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40%60%

2007 Adjusted Earnings
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Gas Distribution
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Wind Farms
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  Strong fundamentals 

Á U.S. oil demand 

Á Exposure to Alberta Oil Sands  

Á Enbridge has been transporting oil into U.S. for over 50 years 

 Critical energy delivery role 

Á Enbridge exports approximately 70% of Western Canadian oil, representing 62% of 
all Canadian exports to the U.S. 

Á Enbridge transports 11% of U.S. oil imports 
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Largest Transporter of Canadian Crude Oil to US

Edmonton

Enbridge

69%

> 10% Total US Imports

Fort McMurray

Chicago

Trans Mountain

10%

Express

13%

W Corridor

8%

Alberta Oilsands

Hardisty

1 Source:  Enbridge, Energy Information Administration

Crude oil only. 

US Imports 20071 MM bpd 

Canada 1.9
Enbridge 1.1
Others 0.8

Saudi Arabia 1.4
Mexico 1.4
Venezuela 1.1
Nigeria 1.1
Angola 0.5
Iraq 0.5
Algeria 0.4
Ecuador 0.2
Kuwait 0.2
Brazil 0.2
Other 1.4

Total 10.3

Capacity MM bpd

Enbridge 2.00

West Corridor 0.15

Express 0.28

Trans Mountain 0.26
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 Steady production growth in the Western Canadian Sedimentary Basin 

Á 4.8 million bpd by 2017 

 Driven by accelerating growth out of Alberta oil sands 

Á Growing to 3.5 million bpd by 2017 
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Oil Sands Growth

Western Canada

PADD V

PADD IV

Eastern Canada

PADD II

Actual Forecast

Conventional Light

Synthetic 

Crude

Raw Bitumen

Raw Conventional Heavy

Pentanes Plus

2008 Potential

Actual Forecast

Extended Markets
(East/West Coast, PADD III)

Imported & Recycled Condensate
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 Expanding a Core Business 

Á Southern Access in combination with Alberta Clipper provide up to 1.2 million bpd of 
expansion capacity into Chicago 

Á Southern Lights to provide 180 thousand bpd diluent capacity from Chicago to 
Edmonton. 

Á Contract Terminals and Regional Infrastructure 

Á Over C$12 billion of Commercially Secured projects  

Á In addition, second wave opportunity set of > $15 billion, projects in development  
 

` 
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Liquids Strategy
Commercially Secured Projects

Note: FX rate of $1.05 CAD/USD assumed

Cost

Mainline Expansions

Southern Access Expansion C$ 2.4B

Alberta Clipper C$ 3.7B

Line 4 C$ 0.3B

Regional Pipelines

Waupisoo C$ 0.6B

Athabasca C$ 0.2B

Fort Hills C$ 2.0B

Diluent Supply

Southern Lights C$ 2.3B

New Market Access

Spearhead Expansion C$ 0.1B

Contract Terminaling

Hardisty (Upstream) C$ 0.6B

Cushing (Downstream) C$ 0.1B

Other C$ 0.2B     

Enbridge Liquids System

Alberta Clipper

Southern Access Extension

Southern Access

Spearhead Expansion

Southern Lights

Waupisoo

Fort Hills

Montreal

Toronto

Gretna

Regina

Hardisty

Kerrobert

Superior

Toledo

Buffalo

Edmonton

Houston

Lima
Canton

Catlettsburg

Beaumont

Corsicana

Detroit

Casper

Clearbrook

Regional Infrastructure

Flanagan

Contract Terminaling

Fort McMurray

Contract Terminaling

Mainline Expansion

Cromer

Cushing

Patoka

ChicagoLockport

Wood 

River

Sarnia
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 Full life or DCF Return on Equity: 

Á from 9% (Southern Access Canada) 

Á to mid-teens (Waupisoo) 

 Return profile: 

Á from flat, same annual return every year 

Á to upward tilted from mid single digits initially (Athabasca laterals) 

 Volume risk: 

Á from none, fully contracted and/or regulated cost of service 

Á to partial, anchored by commitments but upside depends on 
growth (Waupisoo) 

 Capital cost risk: 

Á from none, fully contracted and/or regulated cost of service (Southern Access 
Extension) 

Á to partial, e.g. Southern Lights 10%-12% 

Á to full (rare) 
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Commercially Secured 
Liquids Pipelines Projects

Project

Capital 

Expenditure      

($ billions)

In-

Service

Full Life 

Equity 

Return

Return 

Profile

Volume 

Risk

Capital Cost 

Risk

Debt/ 

Equity
Status

Mainline Expansions

Southern Access Expansion U.S. * US $2.1 2009 12% floating flat none none on 88% 45/55

Phase 1 Complete;                  

Phase 2 Under Construction

Alberta Clipper Can. $2.4 2010 11% floating flat none partial 55/45 Under Construction

Alberta Clipper U.S. * US $1.2 2010 11% floating flat none partial 45/55 Awaiting Regulatory Approval

Line 4 Extension $0.3 2009 11% floating flat none partial 55/45 Under Construction

Southern Access Expansion Can. $0.2 2009 9% floating flat none none 55/45 Under Construction

Regional Pipelines

Waupisoo $0.6 2008 mid teens tilted partial partial 50/50 Complete

Athabasca Laterals $0.2 2007 mid teens tilted partial 50/50 50/50 Complete

Fort Hills ** ~ $2.0 2012 low teens flat none partial typical In Planning Stage

Diluent Supply

Southern Lights US $2.2 2010

10% + 

kicker flat none partial 70/30 Under Construction

New Market Access

Spearhead Expansion $0.1 2009 mid teens tilted none full 50/50 Under construction

Contract Terminaling $0.9 2007-9 high single 

digits

tilted none full 50/50 Various Stages

* Southern Access Expansion U.S. and U.S. portion of Alberta Clipper flow to ENB via EEP incentive distributions which further enhances return at ENB.

** Subject to final approvals by the Fort Hills' partners and various regulatory approvals and permits.
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 In-service dates vary from early 2008 to mid-2012. 

 Major Projects Business Unit established in late 2007 to manage construction 
projects. 

 

12

2008 2009 2010 2011 2012 2013 2014

Fort Hills

Alberta Clipper

Line 4

Contract Terminaling

Southern Lights

Spearhead Expansion

Southern Access Expansion 

Waupisoo

Surmont and Long Lake

Athabasca Expansion

Liquids Pipelines 
In-Service Dates and Capital Costs

1.  Start date for First Phase shown

2.  Enbridge Energy Partners/ENB joint project

$0.1 billion

$0.2 billion

$0.1 billion

$2.3 billion

~ $2.0 billion

1,2

2

$0.3 billion

$0.9 billion
1

Complete

Under Construction

Awaiting Regulatory Approval

Planning Stage

$3.7 billion

$0.6 billion

$2.4 billion
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 Expanding to existing markets 

 Increased supply needs increased market access 

Á Mitigate widening of light-heavy differential 

 Potential opportunities 

Á Eastern PADD II 

Á PADD I 

Á US Gulf Coast  

Á West Coast Option ï Northern Gateway 
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Improving Producer Netbacks
Creating Optionality

PADD V

PADD IV

PADD II

PADD III

PADD I

Total Refining 

CapacityCurrent

Canadian 

Supply All amounts in thousands of barrels per day 
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 Most significant pipeline operator in the Fort McMurray to Edmonton/ 
Hardisty corridor 

 Best Positioned to tie-in new oil sand developments to mainline pipelines 

Á Imperial Oil ï Kearl Lake 

Á Husky ï Sunrise 

Á Encana ï Borealis 

Á Total ï Joslyn Creek 
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Regional Infrastructure

Fort McMurray

Cold Lake

Lloydminster

Hardisty Hub

Edmonton

Calgary

Cheecham Terminal

Fort Hills System

Waupisoo Pipeline

Enbridge Mainline System

Athabasca Pipeline

Total/ Deer Creek 

(Joslyn)

PetroCanada

(MacKay River)

ConocoPhillips

(Surmont)

Opti-Nexen 

(Long Lake)

Encana

(Christina Lake)

Fort Hills Imperial (Kearl)

Husky 

(Sunrise)
Suncor

Encana

(Borealis)

Current Opportunities

Commercially Secured

Future Opportunities




