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Strategic Update Patrick D. Daniel

Financial Results & Guidance J. Richard Bird

Question & Answer Period



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,
project approval and support, 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 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.
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Overview

Third Quarter Year to Date
2009 2008 2009 2008
Reported Earnings $304 M  $148 M $1,255 M $1,057 M
Per Share $0.83  $0.41 $3.45 $2.94
Adjusted Earnings $152M  $86 M $616 M $474 M
Per Share $0.42  $0.24 $1.70 $1.32

30% year-over-year increase in adjusted earnings

Higher 2009 EPS Guidance ($2.30 - $2.36 per share)



Visible Growth Continues

Capital projects completed in 2009

Line 4 Extension

Spearhead Capacity Expansion
Light Sour Crude OIll Pipeline
Southern Access Phase |l
Enbridge Ontario Wind
Hardisty Storage

Commercially secured projects announced in Q3

Walker Ridge Gas Gathering System
Big Foot Oll Pipeline
Sarnia Solar




Third Quarter Financial Results

Reported Earnings Adjusted Earnings*
($ Millions) ($ Millions)
Q3 $148

Q2 $393
YD _J P8 $658 $1,255 Q3 $86
YTD Q2 $150 4616
Q1 $558 $474 7
2008 2009 2008 2009
EPS  $2.94 $3.45 $1.32 $1.70

* Please refer to Non-GAAP Measures disclosure in news release. 6




Segmented Earnings* Variance - 2009 vs. 2008

Third Quarter Year To Date

Liquids Pipelines

Gas Pipelines

Sponsored Investments

Gas Distribution &
Services

International

Corporate
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($56 MM) $0 $50 MM ($96 MM) $0 $90 MM

4D 67 MM Consolidated 4D $142 MM

* Adjusted earnings. Please refer to Non-GAAP Measures disclosure in News Release. 7




2009 EPS Guidance*

2008 $1.85 $1.95
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2009 Original Guidance $2.18 $2.32

2009 Revised Guidance $2.30 $2.36

20%+ EPS Growth

EPS Guidance Range
A Actual Achieved EPS
* Adjusted Operating Earnings
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Record Q3 profits

Increased guidance range due to strong 2009 results

Growth projects coming into service — on budget, on time

Adding commercially secured projects within all three business
segments

Post 2009 EPS growth to average 10% per year, well into the
next decade






