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Outline @ﬂsnmes

= Strategic Update

" Financial Results & Financing Plan

" Question & Answer Period

Pat Daniel

J. Richard Bird



Legal Notice @msnmes

This presentation includes certain forward looking information (FLI) to provide Enbridge shareholders and
potential investors with information about Enbridge and management’s assessment of its future plans and
operations, which may not be appropriate for other purposes. FLI is typically identified by words such as
“anticipate”, “expect”, “project”, “estimate”, “forecast”, “plan”, “intend”, “target”, “believe” and 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 management’s 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 will 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 earnings release and also in the Management Discussion and Analysis posted to the website.



Overview QHBHIDGE

® 6% year-over-year increase in Adjusted Earnings Growth

Fourth Quarter Year End
2008 2007 2008 2007
Reported Earnings $263 M $249 M $1,321 M $700 M
Per Share $0.72 $0.70 $3.67 $1.97
Adjusted Earnings $203 M $199 M $677 M $637 M
Per Share $0.55 $0.56 $1.88 $1.79



2009 EPS Guidance @ﬂpnlpes

$1.75 $1.85
2007 A
$1.79
$1.|85 $1.I95
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2008 'g188 ! ~ 20% Growth
—

$2.18 $2.32

2009 12% Increase in Common Dividend i I

F— EPS Guidance Range
*  Adjusted Operating Earnings
A Actual Achieved EPS 5



Earnings Per Share Growth aﬂgn;pes

Exceptional, Sustained EPS Growth
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Long Term Growth Profile @ygg;pes

Capital Expenditures

Pre 2012 Post 2012




Financial Results QHBHIDGE

Reported Earnings Adjusted Earnings
($ Millions) ($ Millions)

$1,321

$263

$700 $677

$637

$249 $203

$199
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2008 2007 2008 2007
EPS $3.67 $1.97 $1.88 $1.79

*Please refer to Non-GAAP Measures disclosure in news release.




Diversified Asset Contributions Qﬂgn;pes

2008 Adjusted Earnings

Fourth Quarter Year-to-Date

Liquids Pipelines - -

Gas Pipelines - -

Sponsored Investments A 4
Gas Distribution & Services - -
International - -
Corporate - I
Consolidated -+ -+



Anticipated Capital Expenditures (2008 — 2012) @"BHIDGE

$ Billions

2008e

Large Portfolio of Attractive
Commercially Secured Investment Projects

2009e 2010e

Five Year Capital Forecast
Commercially Secured ($ Billions)

e

Liquids 9.8
Gas/Other 2.7
Total 12.5

2011e 2012e

O El (Enbridge Day Forecast)

B EI (Current Forecast)
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ENB Commercially Secured /é )
Funding Requirement (2008 — 2012) ($, Billions) NBRIDGE

Manageable Funding Requirement

Total Capital Expenditures 12.5
Less: Free Cash Flow (5.8)

Net Funding Requirement 6.7

Total Requirement 3.9 Total Requirement 2.8
Less: Sale of CLH (0.3) Less: Sale of CLH (0.9
Project Finance (S Lights) (1.5) Less: DRIP & ESOP (1.3)
Remaining to be Fijed 2.1 Remaining to be Fulnded 0.6
Asset Sales
Enbridge Inc. & Operating Subs Asset Monetizations
Common Equity

11




Financial Strength & Flexibility Qﬂgn;pes

Adequate Bank Liquidity

Consolidated Credit Facilities*

8 -
g Facility
= Usage
m
&
Excess
Liquidity >$3'3 B -}$2.7 B
0 . .
Liquidity Position Balance of2009 - Net Financing
as of February 12,2009 Requirement

* Enbridge Inc & wholly owned subsidiaries 19




A EVCEENS @ﬂsnlpes

= 2008 results close to midpoint of revised guidance range
= 2009 dividend increased by 12%
" 10% “plus” EPS CAGR (2007 — 2012)

= Post 2012 growth is likely to be more balanced between liquids
and gas

" Increased focus on productivity management (win-win
relationship with our customers)

= Unique Investment Proposition — Safety, Income & Growth

13
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