m
Z
o
0
>,
O
m
Z
O

L Daniel %

d CEO

_ o ’
Richard .*

tive i*q Pesident,

aind Corpofate Development

h
A} \ QHBR'DGE
i ‘ol

0\

Patr
Presideél




Strategic Update Patrick D. Daniel

Financial Results & Financing Plan J. Richard Bird
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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 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 commaodity 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 in its 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

Second Quarter Year to Date
2009 2008 2009 2008
Reported Earnings $393 M $658 M $951 M $909 M
Per Share $1.08 $1.83 $2.62  $2.53
Adjusted Earnings $195M $150 M $464 M $388 M
Per Share $0.54  $0.42 $1.28  $1.08




In-Service Dates and Capital Costs

Athabasca Expansion $0.1 billion
I N I A S N

Surmont and Long Lake $0.2 billion

. -/ ' [/ [ |

Waupisoo $0.6 billion
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Southern Access Expansion $2.4 billion
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Ontario Wind $0.5 billion

Line 4 $0.3 billion
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Spearhead Expansion $0.1 billion
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Contract Terminaling $0.9 billion
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Alberta Clipper $3.7 billion

Southern Lights $2.3 hillion
1 I
Kearl ~$ TBD

Fort Hills

2008 2009 2010 2011 2012 2013 2014 2015

B Complete priorto 2009 E Under Construction
B Completedin 2009 B Commercially Secured
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Kearl Project

Imperial Oil
(Kearl

Husky

(Sunrise) Phased Approach

Encana
m Phase I:

Bitumen Blend Service

Total
(Northern Lights)

Total/Deer Creek
(Joslyn)

Fort McMurray©

Imperial/ExxonMobil
Oil Sands Pipeline

Cheecham Terminal NeW bU||d from Keal‘l tO
’
<4 Cheecham
’
/7 J o Utilize existing infrastructure

1 from Cheecham to new

g markets

Edmonton o Lloydminster )

Hardisty Hub In service late 2012

Enbridge System

Subsequent Phases:

TBD

& Commercially Secured

& Future Opportunities O Calgary




Enbridge Offshore Assets

Nautilus

Stingray

Garden
Banks
Triton Magnolia
V4
]
1
1
1

Mississippi
Canyon

Cleopatra

Destin

Okeanos

Atlantis

Big Foot

Jack/St. Malo

== EXxisting Enbridge Gas Pipelines

== Proposed Walker Ridge System




LaCrosse

.

Carthage Hub

Tennessee 100

Tenness.eeﬂ & Texas Gas

) Florida Gas Station 10
Columbia Gulf

Transco West

=== Enbridge MLGT
# |nterconnections
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=== |aCrosse Pipeline

=== Mississippi Expansion Florida Gas
Gulf South

Transco East _"""

TETCC ‘]

Heanuh
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Successful Non-binding
Open Season Completed

At least 1 bcf/day

300 miles of 42- and 36-
inch diameter pipe

In service late 2011 or
early 2012

Necessitated by the
Haynesville Shale



CO, Sequestration

ENBRIDGE EPC<R

Pipeline

Genesee

Capture

Proposed Integrated
Gasification Combined
AGQA P Cycle Power Plant
' an 1 4 an

ALBERTA SALINE AQUIFER PROJECT

Enhanced Oil Recovery Sequestration



http://www.enbridge.com/�

Long Term Earnings Per Share Growth

$4.00 -

2008 2013e
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Second Quarter Financial Results

Reported Earnings Adjusted Earnings*
($ Millions) ($ Millions)
YTD
YTD

$951 $909

Q2

$393
YTD
$464 YTD

$388

2009 2008 2009 2008

EPS  $2.62 $2.53 $1.28 $1.08

* Please refer to Non-GAAP Measures disclosure in news release. 11




Diversified Asset Contributions

Adjusted Earnings* Variances - 2009 vs. 2008

Second Quarter Year To Date
Liquids Pipelines
Gas Pipelines
Sponsored Investments
Gas Distribution & Services
International

Corporate

Consolidated

]l'-'t
]ll_._[

($80mm) $Omm $80mm ($80mm) $Omm $80mm

* Please refer to Non-GAAP Measures disclosure in news release. 12




ENB Commercially Secured

Funding Requirement (2008 — 2012) ($Billions)

Manageable Funding Requirement

Total Capital Expenditures 12.7
Less: FFO less dividends (6.1)
Net Funding Requirement 6.6

Total Requirement 5.3 Gross Requirement 1.3
Less: Asset Sales* (0.4) Proceeds from Asset Sales* (1.4)
2008 - 2012 Maturities 2.1 Proceeds DRIP & ESOP (1.3)
Debt Already Issued (1.0) Equity Requirement (Surplus) (1.4)
Project Finance (S Lights) (1.5)
Remaining to be Funded 4.5

J

Enbridge Inc. & Operating Subs

* Includes $1.2B from sale of CLH, $0.5B from sale of OCENSA and $0.1B from the sale of smaller assets 13




Key Takeaways

Strong start to 2009

Increased contributions from all segments of the business
On target to achieve upper half of 2009 EPS guidance
Projects being placed into service — On Budget, On Time
Making progress on post 2013 projects

On target for industry leading growth through 2013 and
beyond
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