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This presentation includes certain forward looking information (FLI) to provide Enbridge shareholders and

potential investors with information about Enbridge and managementôsassessment of its future plans and

operations, which may not be appropriate for other purposes. FLI is typically identified by words such as

ñanticipateò,ñexpectò,ñprojectò,ñestimateò,ñforecastò,ñplanò,ñintendò,ñtargetò,ñbelieveòand 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 managementôsassessment 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 MD&A filings and/or Supplementary Financial Information available on our website or in the slides

that accompany this presentation, if applicable.

Legal Notice
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 Visible Growth 

Á $12 Billion plus in Commercially Secured Liquids Pipeline Projects in service by 2012 

Á > $30 Billion of Development Projects including liquids, gas & green energy 
opportunities 

Á 20% EPS growth in 2009 

Á 10% per year annual average growth beyond 2009 for the foreseeable future 

 Low Risk 

Á Highly Regulated Asset Portfolio 

Á Minimal Exposure to Market Prices 

Á 5 Year Beta = 0.54 

 Steady Income 

Á 3.5% Dividend Yield (as of October 30, 2009) 

Á 50+ Years of Continuous Dividend Growth 
 

 

 

 

 

Value Proposition

Visible 

Growth

Steady

Income

Low

Risk

ÅSubstantial Valuation Upside

ïHighest EPS growth in the sector 

ïLowest risk business model in the sector
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 Outperformed TSX by over 300 bps - over 55 years 

 Strongest historic EPS growth track record in the sector 

 Strongest consensus growth into the next decade in the sector 
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Delivering Shareholder Return

50+ Years
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 Liquids 

Á Dominant crude oil pipeline from Canadian oil sands 

Á Oil sands growth will continue 

Á Significant growth opportunities in Alberta regional pipelines and for market 
extensions 

 Natural Gas 

Á Significant growth opportunities 

Á Very strong competitive positioning 

Á Improved risk and return profile 

 Green Energy 

Á Significant low risk investment opportunities 

Á Fits Enbridgeôs low risk business model 

 Finance 

Á Strong balance sheet and growing free cash flow 

Á Track record of effective capital management 

 

Strategic Position

Norman 

Wells

Zama

Fort McMurray

Portland

Casper

Montreal

Salt Lake City

Patoka

Cushing

Houston

Superior

Clearbrook

Edmonton
Hardisty

Toronto

Chicago

Edmonton

Toronto

Fort St. John

Houston

Chicago

Sarnia

Quebec City

Liquids Natural Gas

2008 Adjusted Earnings

Gas Liquids 

Regina

Toronto

Edmonton

Wabamun

Green Energy

Wind Power

NRGreen ïWaste Heat Recovery

Sarnia Solar Project
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 Strong fundamentals 

Á U.S. oil demand ï largest consumer 

Á Exposure to Alberta Oil Sands ï 2nd largest supply source 

Á Enbridge has been transporting oil into U.S. for over 50 years 

 Critical energy delivery role 

Á Enbridge exports approximately 70% of Western Canadian oil, representing 62% of 
all Canadian exports to the U.S. 

Á Enbridge transports 11% of U.S. oil imports 

 
 

 

 

 

Dominant Transporter of Canadian Crude Oil to US

Edmonton

Enbridge

69%

~ 11% Total US Imports

Fort McMurray

Chicago

Trans Mountain

10%

Express

12%

W Corridor

9%

Alberta Oilsands

Hardisty

US Imports 20081 MM bpd 

Canada 1.9
Enbridge 1.1
Others 0.8

Saudi Arabia 1.5
Mexico 1.2
Venezuela 1.0
Nigeria 0.9
Iraq 0.6
Angola 0.5
Algeria 0.3
Ecuador 0.2
Kuwait 0.2
Brazil 0.2
Other 1.1

Total 9.8

2008 Capacity MM bpd

Enbridge 2.12

West Corridor 0.15

Express 0.28

Trans Mountain 0.30

1 Source:  Enbridge, Energy Information Administration
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 $12+ billion in growth projects 

 Portfolio project return on equity ~ 12% 

Á Average 50/50 debt to equity capital structure 

 Cost of service tolling agreements 

Á No volume risk 

Á Minimal capital cost risk 

Liquids Pipelines

Commercially Secured Growth Projects

Cost

Mainline Expansions

Southern Access Expansion C$ 2.4B

(In-Service)

Alberta Clipper C$ 3.7B

Line 4 (In-Service) C$ 0.3B

Regional Pipelines

Waupisoo (In-Service) C$ 0.6B

Athabasca (In-Service) C$ 0.2B

Woodland Pipeline (Kearl) C$ 0.4B

Fort Hills ~ C$ 2.0B

Diluent Supply

Southern Lights C$ 2.3B

Market Extensions

Spearhead Expansion C$ 0.1B

(In-Service)

Contract Terminaling (In-Service)

Hardisty (Upstream) C$ 0.6B

Cushing (Downstream) C$ 0.1B

Other C$ 0.2B 

Enbridge Liquids System

Alberta Clipper

Southern Access

Spearhead Expansion

Southern Lights

Waupisoo

Fort Hills

Montreal

Toronto

Gretna

Regina

Hardisty

Kerrobert

Superior

Toledo

Buffalo

Edmonton

Houston

Lima
Canton

Catlettsburg

Beaumont

Detroit

Casper

Clearbrook

Regional Infrastructure

Flanagan

Fort McMurray

Mainline Expansion

Cromer

Cushing

Patoka

ChicagoLockport

Wood 

River

Sarnia

Woodland Pipeline

Market Extensions

Line 4
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 Most significant pipeline operator in the Fort McMurray to Edmonton/Hardisty 
corridor 

 Competitive Advantage: 

Á Serve both Alberta hubs ï Edmonton & Hardisty 

Á Operational synergies 

Á Existing capacity available for ñBridgingò 

 Well positioned to tie-in new oil sand developments to mainline pipelines & 
increase capacity for current customers 

 Potential Projects: 

Á Husky Sunrise 

Á Suncorôs Voyageur 

Á Encana Christina Lake 

Á Kearl Phase II 

Á Waupisoo Expansion 

Á Athabasca Expansion 

 

Liquids Pipelines

Alberta Regional Infrastructure

ÅLow cost expansion to 

ultimate capacity

ÅCompetitive Advantage

ïCapacity enables 

ñbridgingòof new projects

ïRegional construction 

expertise

ïROW access

ÅSignificant opportunities

Fort 

McMurray

Cold Lake

Lloydminster

Hardisty Hub

Edmonton

Calgary

Fort Hills System

Waupisoo Pipeline

Enbridge Mainline System

Total/ Deer Creek 

(Joslyn)

PetroCanada 

(MacKay River)

ConocoPhillips

(Surmont)

Opti-Nexen 

(Long Lake)

Encana

(Christina Lake)

Fort Hills
Imperial Oil / 

Exxon (Kearl)

Husky 

(Sunrise)

Suncor Encana

(Borealis)

Current Operations

Commercially Secured

Future Opportunities

Current

Capacity

Total/Sinopec

(Northern Lights)

Woodland Pipeline

Athabasca & Waupisoo

Ultimate

Capacity

Cheecham 

Terminal

Athabasca Pipeline

PetroChina/ AOS 

(MacKay River/Dover)

StatOil
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 Largest pipeline operator in the Bakken (both US and Canada) 

 Potential production growth > 200,000 bbl/d 
 

Liquids Pipelines

Bakken Regional Infrastructure

Current Expansions

ÅEnbridge Saskatchewan Phase II

ïIncrease capacity across system 

by 129,000 bpd

ïIn service by Q4 2010

ïCost approx. $120 MM

ÅNorth Dakota Phase VI 

ïIncrease capacity by 

51,000 bpd to 161,000 bpd

ïIn service early 2010

ïCost approx. $100 MM

Potential Expansions

ÅPortal Reversal

ï30,000 bpd to 115,000 bpd

ïCost approx. $100 - $300 MM

ïOpen Season in 2009

Clearbrook

Minot
Beaver

Lodge

Lignite

Weyburn

Cromer

Gretna

North Dakota

Saskatchewan

Bakken Reserve

Enbridge System

Saskatchewan System (ENF)

North Dakota System (EEP)

Portal Pipeline
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US Gulf Coast

Eastern PADD II / PADD I

West Coast Option

 

 Pipeline market extensions designed to improve producer netbacks 

 Potential opportunities  

 

  

             

 

 

 

 
 

 

 

Liquids Pipelines

Broadening Market Access

Salt Lake City

Billings

Great Falls

Puget Sound

San Francisco

Bakersfield

Los Angeles

Montreal

Gretna

Regina

Kerrobert

Cromer

Clearbrook

Superior

Portland

Tanker Port

El Paso

Cushing

El Dorado

Coffeyville

Borger/Sunray
Artesia

Big Spring

Casper

Sinclair

Cheyenne

Denver

St. Paul

Toledo

Toronto

Catlettsburg

Memphis

Robinson

Buffalo

Chicago

Corpus Christi

Port Arthur

Houston Lake Charles

Philadelphia

Lima

Ardmore

Fort McMurray

Edmonton

Cheecham

Mandan

Enbridge System

Canadian Supplied

No/Limited Cdn Supply

Refineries:

Tulsa

Wood River

Patoka

Hardisty

Texas City New Orleans


