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Per Share $0.65 $0.56
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Per Share $0.65 $0.62

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

Near Term Earnings

Managing Capital Costs
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from 9% (Southern Access Canada)
to mid-teens (Waupisoo)
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from flat, same annual return every year
to upward tilted from mid single digits initially (Athabasca laterals)
from none, fully contracted and/or regulated cost of service

to partial, anchored by commitments but upside depends on
growth (Spearhead)
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from none, fully contracted and/or regulated cost of service (Southern Access
Extension)

to partial, e.g. Southern Lights 12% * 2%
to full (rare)
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Southern Lights Us $1.3 2010 12% + kicker  flat none partial
Southern Access Extension US $0.4 2009 11% floating flat none none
Southern Access Expansion U.S. * UsS $1.3 2009 11% floating flat none none on 88%
+ kicker
Southern Access Expansion Can. $0.2 2009 9% floating flat none none
Waupisoo $0.5 2008 mid teens tilted partial partial
Athabasca Laterals $0.2 2006 mid teens tilted partial 50/50
Contract Terminaling $0.8 2007-9 low teens tilted none full
Spearhead Expansion $0.1 2009 mid teens tilted none full
Alberta Clipper* $2.4 (2006 $) 2010 typical typical  typical typical
Line 4 Extension $0.3 2009 typical typical typical typical

* 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 level.
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Modest relative to recent past
Contributions from Athabasca Laterals and Terminals, and
Waupisoo
Diversity of existing businesses
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Growth contribution 2009-2010
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Starts 2009-2010
Attractive low-risk projects

Very accretive to future earnings
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Pipe
Long Term Strategy

Secured Pipe for Southern Access, Alberta Clipper, Line 4 Extension,
Southern Lights, Waupisoo

Contractors
Long Term Strategic Alliances in Canada and the US
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*Please refer to Non-GAAP Measures disclosure in news release.




ENBRIDGE

( 3

G O O O




y

*
»

H

( 4%
(
Moving forward to construction
Managing capital costs
Attractive low-risk projects

Significant future earnings accretion
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