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Forward Looking Information é?mmpcs

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. FLI inherently 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: 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; availability and price of labour and pipeline construction
materials; operational reliability; customer project approvals; maintenance of support and regulatory
approvals for Enbridge’s projects; anticipated in-service dates and weather.

Our FLI is subject to risks and uncertainties pertaining to operating performance, regulatory parameters,
project approval and support, construction schedules, weather, economic and competitive conditions,
exchange rates, interest rates, commodity prices and supply and demand for commodities, 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 in its 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 MD&A filings and/or Supplementary Financial Information available on our website or in the slides
that accompany this presentation, if applicable.



Enbridge Inc’s Value Proposition s

Visible
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Strategic Asset Position s
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Liquids Pipelines EdveripcE

WCSB Production
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Liquids Pipelines
Dominant Transporter to the U.S.

Norman Wells

Zama

Q Fort McMurray

Enbridge
> 70%

Edmonton
Hardisty

O Montreal

Seattl?/

Portland
O Toronto

O Buffalo

Salt Lake City

/ Casper \
Flanagan ,' Chicago

O O Patoka
Wood

Cushing River
O

Canadian Crude ~21%
Total US Imports

1 Average Jan — Dec 2009. Source: Enbridge, Energy Information Administration
2 Includes tanker shipments from Canadian east coast production

Canada
Enbridge
Others?

Mexico
Saudi Arabia
Venezuela
Nigeria
Angola
Iraq

Brazil
Algeria
Colombia
Other
Total

Enbridge

Keystone

Trans Mountain

Express

West Corridor

1.9

11
1.0
1.0
0.8
0.4
0.4
0.3
0.3
0.3
1.6
9.1

2.61
0.43
0.30
0.28
0.15
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Liquids Pipelines

QHER")GE

Alberta Regional Infrastructure - Existing

Suncor
Suncor
(MacKay River)

é

Fort Opti-Nexen

(Long Lake)

ConocoPhillips Cheecham Terminal

(Surmont)

Cenovus
(Christina Lake)

Edmonton
O Lloydminster

Hardisty Hub

Enbridge Mainline System

=== Waupisoo Pipeline
=== Athabasca Pipeline

« Largest operator in Alberta

* Athabasca:
— Serves Hardisty
— Current capacity — 325 kbpd
— Ultimate capacity — 600 kbpd

« Waupisoo:
— Serves Edmonton
— Current capacity — 320 kbpd
— Ultimate capacity — 580 kbpd

« Competitive Advantage

— Low cost expansion of
ultimate capacity

— Capacity enables “bridging”
of new projects

— Regional construction
expertise

— ROW access




Liquids Pipelines Edusrince

Alberta Regional Infrastructure Secured Projects

Suncor
Suncor
(MacKay River)
é

Fort
McMurray
ConocoPhillips

(Surmont)
Ei/
Waupisoo
Expansion

Edmonton

Expansion Projects — ~$1.3 B

Norealis ) ) .
i (Sunrise) e Christina Lake Expansion

Opti-Nexen

(Long Lake) « Athabasca Expansion

Cheecham Terminal

« Waupisoo Expansion

Cenovus

(Christina Lake) . .
Expansion « Edmonton Terminal Expansion

O Cold Lake

Athabasca

Expansion

New Projects — ~$1.4 B

O Lloydminster
Edmonton
Terminal Hardisty Hub

Expansion
Enbridge Mainline System

« Woodland Pipeline (Kearl)

* Norealis Pipeline (Husky Sunrise)

 Wood Buffalo Pipeline (Suncor)

=== Waupisoo Pipeline

=== Athabasca Pipeline




Liquid Pipelines EdusripcE

Bakken Regional Infrastructure

== Saskatchewan System (ENF)
=== North Dakota System (EEP) 800,000 -
=== Bakken Expansion Project ,'- _________
. 600,000 -
=== North Dakota Feeder Expansion //
= Enbridge System 3
Saskatchewan < 400,000 -
@
200,000
O T T T T T T T T
2009 2011 2013 2015 2017 2019 2021 2023 2025
Tesoro mmm EPND
mm Baker Bakken Expansion Program
Production = = BEP Potential

* Expansions completed in 2010 and 2011

Berthold
« $560 million Bakken Expansion Project

going ahead - Q1 2013

Bakken Reserve

Clearbrook

 Potential for additional capital if volume
projections continue to rise

North Dakota




Liquids Pipelins EdusripcE

Market Extensions

* Northern Gateway
($5.5B):
— In Service — 2017+
— 500 kbpd crude line
— 180 kbpd condensate

Norman
Wells

line
Western B\ * Project Monarch:
Extension — US Gulf Coast
S Extension
Portiand — 24" pipeline

Eastern
Extension

— Cushing to Houston
— Competitive toll
— 350 kbpd light capacity

O/o Casper

Salt Lake

 Eastern Extension:

— Substantial interest in
Eastern Cdn & US
access

— Eastern US primarily a
light market




Gas Pipelines EdusripcE

Fundamentals

US Natural Gas
* Abundant, low cost supply Proven Reserves

300 -~

250 -~ I

* Preferred fuel for generation
— Intermediate / Peak load capacity
— Load balancing for renewables
— Siting advantages o

« Highly responsive to demand
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Gas Pipelines
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Positive Supply / Demand Fundamentals

Shale Driven Supply Growth

- | North American Supply (Befid) |

2006 View

Befid

Conventional

2000 2005 2010 08 2020

2028

2006 View of Supply (Includes Alaska by 2017),

Source: EIA, NEB

Growing U.S. Gas Demand

US Gas Demand by Sector
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Gas Pipelines EdvBripcE

Alliance and Vector Pipeline

* Fully contracted
through 2015

« Strong position

— Competitive tolls to
Edmonton O key markets

— Access to NGL
processing capacity
— New services

/Sarnia

Chicago - Attract liquids rich gas
volumes from shale
plays



Gas Pipelines EdusripcE

Alliance and Vector Pipeline - Opportunities

NE BC Shale Production

7 Zama
Fort St. John

6

5 Fort McMurray
s 4 Septimus Pipeline
g 3 |

5 Alliance Pipeline

1 \

0 Ef:im.:mtom... ¥
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m Horn River m Montney Hardisty

Source: Wood Mackenzie

Bakken Gas Production =l
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Source: Alliance Chicago

Bakken Reserve

mmcf/d

== Alliance Pipeline




Gas Pipelines
Aux Sable

QNBR'DGE

* Well positioned to attract liquids rich gas

 Low cost expansion capability

tbbl/d

120 ~
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Aux Sable Volume Forecast
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Potential Volume

2012 to
2014




Gas Pipelines EdusripcE

Texas Gathering and Processing Opportunities

Anadarko Basin
Granite Wash

- EEP Gas Assets

Texas Haynesville
Development

Haynesville
Shale

Fort Worth Basin
Barnett Shale

East Texas Basin
Bossier Sands




Gas Pipelines
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Texas Gathering and Processing Opportunities

(0 EEP Plants

@ Elk City Plants
A New Processing Plant
—— EEP Anadarko

— Elk City Pipelines

SYXIL
YNOHY THO

Acquired Elk City Assets in
September 2010

Currently integrating assets
with Anadarko system

Expanding processing
capacity of Elk City plants

Building additional 150
mmcf/d cryogenic plant
(Allison)

Expected to be in-service
by late 2011

Potential need for additional
processing capacity in the
area



Gas Pipelines
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Texas Gathering and Processing Opportunities

Texas

= FEast Texas Gathering
=== Double D / Clarity
=== Expansion Projects

« Expansion taps
growth in Haynesville
gas shale

0.9 bcf/d of gathering
capacity

» $152 million spent in
2010

» $175 million expected
In 2011/2012

 Additional pipeline
and treating facilities
to be built over next 5
years




Gas Pipelines EdusripcE

Gulf of Mexico Offshore Opportunities

Destin

C/Iississippi Okeanos

Canyon

e Optimize existing
assets \

Nautilus

» Walker Ridge & Big

Foot on track —
¢ GrOW deep Water Trton} Magnolia
~_\

- -~
/ W Big Foot-CVX
position ,
|
|
i Jack/St. Malo-CVX

e Technical capability
IS Crltl Cal = EXisting Enbridge Gas Pipelines

Existing Third Party Oil Pipelines
== Walker Ridge Gas Gathering System (WRGGS)

== Big Foot Oil Pipeline




Gas Distribution >,
Canada’s Largest Natural Gas LDC R

Ontario

a

assena

eterborough
nd" Hill

ronto

’ St. Catharines

New York

20




Green Energy

QHBR'DGE

Growing Portfolio of Stable Assets

lL\\ FORT MOMURSAY
Chin Chute ' a
‘(( “a NRGreen
Magratﬂ\/ : 5&\
SunBridge Greenwich
P Niiat )
Neal Hot Springs \\ o % Kincardine
Geothermal e e £ WONTRE A

Sarnia Solar V" ‘
\?\/ “Malbot

X

Cedar Point

rid Fuel Cell

Cedar Point
Kincardine
Greenwich
Talbot Wind
Sarnia Solar

Neal Hot Springs
Geothermal

Chin Chute
Magrath
NRGreen
SunBridge
Hybrid Fuel Cell
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Green Energy 2,
Growing Portfolio of Stable Assets NBRIDGE




Green Energy EdveripcE

Growing Portfolio of Stable Assets

Talbot Cedar Point

Z FOUNDATION|

« 100 MW « 100 MW e 250 MW
e Completed Dec 2010 < In construction * In construction
o $285 million e ISD: Q3 2011 * ISD: Q4 2011

e $275 million e $530 million



International @msmocs

» Areas of focus:
— Strong fundamentals

— Favorable investment
climate

— Liquids, gas, refined
products pipelines

« Advantages:
— Track record
— Technology arm
— Neutral operator

* Apply existing
commercial model

Q B Past Enbridge International operations

B Enbridge Technology client locations

~ .
( ) International Target Regions

-




Growth Opportunity Summary

25
@ Under Development (2010 — 2019)

[l Commercially Secured (2010 — 2014)

20 -

15 -

10 -

5_ l

0- | | e

Liquids Pipelines Gas Transportation & Green Energy/ Gas Distribution
International New Platforms

$ Billions




Financial Performance

EPS Growth
$4.00 -
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Financial Performance

Dividend Growth

Dividends Per Share
$2.50 -

$2.00 -

$1.50 -

$1.00 -

$0.50 -

$0.00 -
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Financial Performance

Cash flow Growth

Strong cash flow growth will improve credit metrics

$ Billions

Free Cash Flow = Funds From Operations less Maintenance Capital

2009 2010 2011e 2012e 2013e 2014e



Reliable business model
+ Steady dividend growth

+ Transparent earnings growth

= Substantial valuation upside



Questions?
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