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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 ma n a g e massessment of its future plans and
operations, which may not be appropriate for other purposes. FLI is typically identified by words such as
Aant i ciiepxaptée@tr, @ jiectt 0 Mabeeoeft@lsdmat B doiylee [0iare 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 ma n a g e massessmant 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.



Investment Thesis @ﬂgnlpes

Low Risk

Steady Visible
Income Growth




Total Shareholder Return @ygg;pes

June 30, 2007 to March 31, 2009

21 Month
TSR
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N 112.3%
-33.9%
-44.7%
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Enbridge CAD EnbridgeUS  =-=-=-- CAD Peer Avg US Peer Avyg  —=--- S&P/TSX  ====- S&P 500
Canadian Peers: Canadian Utilities, Emera, Fortis, TransAlta, TransCanada
US Peers: EIl Paso, Southern Union, Spectra, Williams
Source: Thomson One, Bloomberg 4



Delivering Shareholder Value /é )
50+ years NBRIDGE
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Low Risk Business Model @ygg;pes

A Volume Risk

i 80%+ of earnings frompaystcomnt sacivs cet @
arrangements with throughput protection

I 95%-+ of earnings from regulated businesses

A Credit Risk

I 90% of revenue generated from investment grade industrial counterparties

A Commodity Price, Interest Rate & FX Risk

I 5% Earnings at Risk limit
A Capital Cost Risk
I Minimal

I Capped at 2% ROE on most major projects



Strategic Position @ﬂpnlnss
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Largest Transporter of Canadian Crude Oil to US @"53,965

US Imports 2007* MM bpd

Canada 1.9
Enbridge 1.1
Others 0.8
Saudi Arabia 1.4
Mexico 1.4
Alberta Oilsands Venezuela 1.1
o Fort McMurray Nigeria 1.1
Trans Mountain [~Edmogon /IAr\Q_gOla 82
10% Hardi " - '
ardify Enbndge Algeria 0.4
W Corridor 0 Ecuador 0.2
8% i
Express 69 A) g:ﬂa\glailt 83
13% .
Other 1.4
Total 10.3
Chicago
Capacity MM bpd
> 10% Total US Imports Enbridge 200
West Corridor 0.15
Express 0.28
Trans Mountain 0.26
1 Source: Enbridge, Energy Information Administration
Crude oil only. 8



Oil Sands Growth
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Source: Enbridge Inc. and CAPP (December 11, 2008 Crude Oil Forecast i Interim update Moderate Growth Case) 9
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Liquids Strategy
Commercially Secured Projects

@HBHIDGE
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Liquids Pipelines /é‘ )
In-Service Dates and Capital Costs NBRIDGE

Athabasca Expansion $0.1 billion
$0.2 bfllfon
$0.6 bfllfon

$2.4 bfllfon
$0.3 b?llfon
$0.9 billion
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Southern Access Expansion
Line 4

Contract Terminaling
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. I R
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. I R
Alberta Clipper* $3.7 billion
Fort Hills ~ $2.0 billion
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Complete

Under Construction
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1. Enbridge Energy Partners/ENB joint project
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Liquids Strategy @
Broadening Market Access NBRIDGE
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Gas Strategy @
Asset Positioning NBRIDGE
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Enbridge Gas Distribution
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