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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 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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Strategic Focus

Expand Canadian

Midstream Business

Leverage Alliance

FortSt.John _ Competitive Edge
Develop LNG &==—"" O Fort McMurray
Market Access

Edmonton ©

Regina

Capitalize on Rich
Gas Opportunities

O Toronto

Increase NGLs
to Market

=== ENB Gas Pipelines Building Momentum
o Offshore
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System Reliability & Integrity Edusni

« Comprehensive Integrity
Management Program

* Increased line patrols, in-line
inspections & incident response
capabilities

* Control center enhancements

* Installation of EFRD (emergency flow
restricting devices) to protect High
Consequence Areas (HCAS) on
liguids & gas transmission lines

 Implementation of industry leading
best practices

 Strengthened the safety culture
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Gas More Than a Bridge Fuel

North American Gas Disposition

Bcf/d
120 -

100 1 LNG Exports =

80 -

60

Industrial

40

20

2010 2015 2020 2025

Source: Enbridge 2013 Fundamentals View

* North American growth driven by power generation and industrial use

* LNG exports scheduled to commence in 2016



Changing Gas Flows

A t Increasing Gas Flows

' FortSt. John
A l Decreasing Gas Flows
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NGL Fundamentals — Ethane & Propane

 North America is the world’s SAEUIN ] [FrE|ocs
second lowest cost producer | ¢ Locat Est. Capacity | 250D | Estimated
P ompany ocation Billion Lbs/yr (""N‘EP'D')V Completion
Of ethylene Formosa Pt. Comfort, TX 1.76 53 2016
Exxon Baytown, TX 3.30 95 2016
Dow Freeport, TX 2.60 77 2017
. CP Chemical |Cedar Bayou, TX 3.30 95 2017
- Demand for plastics Shel Western PA 260 78 2018
aCCe|erating in deve'oping Sasol Lake Charles, LA 2.67 79 2018
. TOTAL 16.2 477
regions
US Propane Disposition US Ethane Disposition
MB/D MB/D
1,800 2,000 T+
Exports C2 Exports
1,600 1,800 -
1,400 1,600 -
1,200 1,400 -
1,000 1,200 -
800 1,000 Petrochemical
US Demand 800 -
600
600
Ul 400
200 200
0 0
2000 2005 2010 2015 2020 2025 2030 2000 2005 2010 2015 2020 2025 2030

Source: IHS CERA

Source: IHS CERA




Commodity Price Outlook

Henry Hub Prices NGL Product Prices
US$/MMbtu US$/gal
$10.00 - ! Butanes
A $2.00 -
i
$8.00 - i
i $1.50 -
]
$6.00 | i 2012 Forec.as.t. Range
1 et
1eeee 1 $1.00 Propane
$4.00 - =
]
1
0.50 -
$2.00 - E ¢
. Ethane
1
$0.00 % % % % —— % — | $0.00 : : : : : : . : |
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Source: Enbridge and Industry Forecasts Source: Enbridge and Industry Forecasts

 Coal plant retirements will result in * Increasing exports critical

incremental gas-fired generation to balance market
« Abundance of low-cost gas limits « Speed of ethane recovery
sustained price increases dependent on new

petrochemical facilities



Building Momentum Offshore

Legacy Investment $0.6B

Commercially Secured : $1.0B
— Venice Expansion (Q4/13)

— Walker Ridge Gathering (Q3/14)
— Big Foot Oil Pipeline (Q4/14)

— Heidelberg Oil Lateral (2016)

» Potential Opportunities: $1.5B

Keathley Canyon

Destin

Nautilus i & { 4
Mississippi
Canyon

. Manta Ray

Mississippi Canyon

s Enbridge Gas Pipelines

— Enbeidge O Pipelines

= === Bigioot Oll Pipelne

s Heidelberg Ol Pipetine

==== \Walker Ridge Gathering System

B Oscovery

. Prospect

* Venice Condensate
Stabiizer Expansion

R

ol Green Canyon /
Walker Ridge

Offshore Earnings

$ millions

$60 -
$50 -
$40 -
$30 -
$20 -
$10 -
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($10) -
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Expanding the Canadian Midstream Business

Commercially Secured: $1.1B
— Cabin Phases 1 & 2

— Peace River Arch Gathering

Potential Opportunities: $4.5B

Cabin Gas Plant

Cabin expansion phases (3-6)
Peace River Arch expansion

Montney, Duvernay and other
Deep Basin infrastructure

3] : N
f— Peace River Arch

Regional condensate & Gathering System
NGL pipelines & processing e 7
infrastructure B Cabincas Pian

Spactra Pipsine
w— TransCanada Pipsine

. Horn River Montney Duvernay
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Leverage Alliance Competitive Edge

o We” positioned in WCSB NGL - Rich Shale Gas Production
liquid rich plays & Bakken sod

- Lower cost export .l ey |
capacity . P

- New post-2015 suite .
of services will enhance ’\o 0
competitiveness & MONTI %

provide NGL value
to producers

Alberta Receipt to Dawn Tolls (Dry Gas Basis)

TransCanada

5-yr Fixed

Alliance / Vector

Current Aux Sable

Proposed
Chicago Hub

$0.00 $0.50 $1.00 $1.50 $2.00 —
S/MMBtu
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Utilizing Rich Gas Premium
contracts to increase NGL content

— Producers avoid costly field
plant investment

— Provides competitive gas & NGL
netbacks / price transparency

— Access to larger / liquid markets

Expanding presence in the WCSB
& Bakken

Expanding / diversifying NGL
feedstock through rail/truck,
Including Utica & Marcellus

<— C2 re-injections

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Aux Sable Earnings

S million

80

60

40

20

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
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U.S. G&P Positioning For Future

Assets strongly
positioned to benefit
from rich gas
development

Anadarko Basin
Granite Wash

Tremendous potential
from future shale
exploitation

Permian Basin f
Cline Shale

Substantial NGL
processing capability

Enhancing access
to capital

Fort Worth Basin
Barnett Wash
~———

Legend

= = = = Texas Express NGL

[=—— EEP Enbridge Pipelines

Texas Express Gathering

Eaglebine Shale

,
)

o

W
LN

»

)

s

.4

East Texas Basin
Bossier Sands

1
*® Mont Belvieu /

/) i,

14




Summary Z

Capture opportunities from building offshore momentum

Expand Canadian Midstream business including regional
condensate & NGL pipeline & processing infrastructure

Leverage Alliance / Aux Sable competitive edge

Restructure US G&P business to enhance access to funding

Enhance earnings & return on equity by 2017

Build foundation for increased diversification & natural gas participation
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Gas Transportation

ENBRIDGE DAYs:




