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ENBRIDGE

Legal Notice

Forward Looking Information

This presentation includes certain forward-looking statements and information (FLI) to provide potential investors and shareholders of Enbridge Inc. (Enbridge or the Company) with information about Enbridge and its subsidiaries and affiliates, including
management’s assessment of their future plans and operations, which FLI may not be appropriate for other purposes. FLI is typically identified by words such as “anticipate”, “expect”, “project”, “estimate”, “forecast”, “plan”, “intend”, “target”, “believe”,
“likely” and similar words suggesting future outcomes or statements regarding an outlook. All statements other than statements of historical fact may be FLI. In particular, this presentation contains FLI pertaining to, but not limited to, information with respect
to the following: Enbridge’s strategic plan, priorities and outlook; 2021 and 2022 financial guidance, including projected DCF per share and EBITDA, and expected growth thereof; expected dividends, dividend growth and dividend policy; share repurchases
and related filing of notice of intent to make a normal course issuer bid; expected supply of, demand for, exports of and prices of crude oil, natural gas, natural gas liquids (NGL) , liquified natural gas (LNG) and renewable energy; energy transition and our
approach thereto; environmental, social and governance (ESG) goals, targets and plans, including greenhouse gas (GHG) emissions intensity and reduction targets and diversity and inclusion goals; industry and market conditions; anticipated utilization of
our existing assets; expected EBITDA; expected DCF and DCF per share; expected future cash flows; expected shareholder returns, asset returns and returns on equity; expected performance of the Company’s businesses, including customer growth and
organic growth opportunities; financial strength, capacity and flexibility; financial priorities; expectations on sources of liquidity and sufficiency of financial resources; cash taxability; expected debt to EBITDA outlook and target range; expected costs related to
announced projects, projects under construction and system expansion, optimization and modernization; expected in-service dates for announced projects and projects under construction, and the contributions of such projects; expected capital
expenditures; capital allocation framework and priorities; investable capacity; anticipated cost savings, synergies and productivity improvements; expected future growth, including secured growth program, development opportunities and low carbon and
new energies opportunities and strategy; expected future actions of regulators and courts and the timing and anticipated impact thereof; and toll and rate case proceedings and frameworks, including with respect to the Mainline, and anticipated timing and
impact therefrom.

Although we believe that the 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, which are based upon factors that may be difficult to predict and that may involve known and unknown risks and uncertainties and other factors which may cause actual results, levels of activity and achievements to
differ materially from those expressed or implied by the FLI, including, but not limited to, the following: energy transition, including the drivers and pace thereof; the COVID-19 pandemic and the duration and impact thereof; global economic growth and trade;
the expected supply of and demand for crude oil, natural gas, NGL, LNG and renewable energy; prices of crude oil, natural gas, NGL, LNG and renewable energy; anticipated utilization of our existing assets; anticipated cost savings; exchange rates;
inflation; interest rates; availability and price of labour and construction materials; operational reliability and performance; customer, regulatory and stakeholder support and approvals; anticipated construction and in-service dates; weather; announced and
potential acquisition, disposition and other corporate transactions and projects, and the timing and impact thereof; governmental legislation; litigation; credit ratings; hedging program; expected EBITDA; expected future cash flows; expected future DCF and
DCF per share; estimated future dividends; financial strength and flexibility; debt and equity market conditions; general economic and competitive conditions; the ability of management to execute key priorities; and the effectiveness of various actions
resulting from the Company’s strategic priorities.

We caution that the foregoing list of factors is not exhaustive. Additional information about these and other assumptions, risks and uncertainties can be found in applicable filings with Canadian and U.S. securities regulators. Due to the interdependencies and
correlation of these factors, as well as other factors, the impact of any one assumption, risk or uncertainty on FLI cannot be determined with certainty. Except to the extent required by applicable law, we assume no obligation to publicly update or revise any
FLI made in this presentation or otherwise, whether as a result of new information, future events or otherwise. All FLI in this presentation and all subsequent FLI, whether written or oral, attributable to Enbridge, or any of its subsidiaries or affiliates, or persons
acting on their behalf, are expressly qualified in its entirety by these cautionary statements.

Non-GAAP Measures

This presentation makes reference to non-GAAP measures, including adjusted earnings before interest, income taxes, depreciation and amortization (Adjusted EBITDA), adjusted earnings, adjusted earnings per share, distributable cash flow (DCF) and DCF
per share. Adjusted EBITDA represents EBITDA adjusted for unusual, non-recurring or non-operating factors on both a consolidated and segmented basis. Management uses adjusted EBITDA to set targets and to assess performance. Adjusted earnings
represent earnings attributable to common shareholders adjusted for unusual, infrequent or other non-operating factors included in adjusted EBITDA, as well as adjustments for unusual, infrequent or other non-operating factors in respect of depreciation and
amortization expense, interest expense, income taxes and noncontrolling interests on a consolidated basis. Management uses adjusted earnings as another measure of the Company’s ability to generate earnings. DCF is defined as cash flow provided by
operating activities before changes in operating assets and liabilities (including changes in environmental liabilities) less distributions to non-controlling interests and redeemable non-controlling interests, preference share dividends and maintenance capital
expenditures, and further adjusted for unusual, non-recurring or non-operating factors. Management also uses DCF to assess performance and to set its dividend payout target. Management believes the presentation of these measures gives useful
information to investors and shareholders as they provide increased transparency and insight into the performance of the Company.

Reconciliations of forward looking non-GAAP financial measures to comparable GAAP measures are not available due to the challenges and impracticability with estimating some of the items, particularly certain contingent liabilities and non-cash unrealized
derivative fair value losses and gains which are subject to market variability. Because of those challenges, a reconciliation of forward-looking non-GAAP measures is not available without unreasonable effort.

The non-GAAP measures described above are not measures that have a standardized meaning prescribed by generally accepted accounting principles in the United States of America (U.S. GAAP) and are not U.S. GAAP measures. Therefore, these
measures may not be comparable with similar measures presented by other issuers. A reconciliation of historical non-GAAP measures to the most directly comparable GAAP measures is available on the Company’s website. Additional information on non
GAAP measures may be found in the Company’s earnings news releases or in additional information on the Company’s website, www.sedar.com or www.sec.gov.

Unless otherwise specified, all dollar amounts in this presentation are expressed in Canadian dollars, all references to “dollars” or “$” are to Canadian dollars and all references to “US$” are to US dollars.



ENBRIDGE

Enbridge Footprint

> ) Gas 170 MM people served; ~10%
Uk & A Transmission of LNG exports
) A i Germany
3 Gas ~2 Tcf of natural gas delivered
e Distribution annually; ~39MM customers
b 2 T 12 MMbpd globally
A= Iy A Liquids competitive refineries served
I A
A
) 2.2 GW' of renewable energy
@ Boston Power serving ~900,000 homes

Asset Portfolio!:

s — 17,809 miles Liquids pipeline A 23 Wind farms - onshore & offshore

— 76,546 miles Natural Gas pipeline2 # 17 Solar energy facilities

8 60 MMbbls of contracted Liquids storage ® 7 RNG .

© 440 Bef Natural Gas storage A 5 Waste hegt recovery facilities
T ® 3 CNG Fueling Stations

© 840 kbpd Texas City, Liquids export ® 2 Hydrogen

Aoriando 8 500 kbpd Freeport, Liquids export @ 1 Geothermal facility
8 1,600 kbpd Corpus Christi, Liquids export 6 1 Hydro facility

1) Includes assets in operations and under construction (2) Includes ~51,000 miles of DCP Midstream gathering pipe and
6,350 miles of DCP Midstream NGL pipe. 3



ENBRIDGE

Low-Risk Commercial Profile

40+ Diversified Highly Predictable CIL7  Industry-Leading
Sources of Cash Flow Utility-Like Cash Flows" \Grassdie Financial Risk Profile

4% Power (Power Price Agreements)
12% Gas Distribution (Cost-of-service)
BB Canadian Gas Transmission 950 20
. (Cost-of-service/Take-or-pay) /0 < /0
/ Gas 20% U.S. Transmission of customers cash flow

—\— Transmission (COS/TOP) (Cost-of-service/Take-or-pay) are Investment at risk?

Grade?
fatribvg i Market Access
Gas Distribution 25% & Regional Oil Sands
& Storage (Cost-of-service/Take-or-pay)
% BBB
65% +

Liquids Renewable
33%

Pipelines Power / Other
Our diversified pipeline-utility model drives predictable results in all market cycles

Mainline payout ratio to credit

(Incentive tolling settlement/ DCF rating
cost-of-service)?

(1) Based on 2022 guidance (2) Canadian Mainline is currently charging fixed price interim tolls and is supported by a cost-of-service backstop (3) Investment grade or equivalent (4) Cash flow at risk measures the maximum cash
flow loss that could result from adverse Market Price movements over a specified time horizon with a pre-determined level of statistical confidence under normal market conditions. 4



ENBRIDGE

Strengthening Our Base Business

Reqgulatory Update

RRARQVYQ

IN PROGRESS

Texas Eastern
Algonquin

BC Pipeline
East Tennessee
Alliance U.S.
M&N U.S.

Texas Eastern
Lakehead

Mainline Tolling

+ ~C3$125M EBITDA
+ ~C$25M EBITDA
+ ~C$10M EBITDA
+ ~C$10M EBITDA
FERC Approved
FERC Approved

FERC Approved

Settlement negotiations
underway

Pursuing parallel paths

Cost and Productivity
Improvements

Built-in Revenue
Escalators’
(% of EBITDA)

Regulatory
recovery
mechanisms

~65%

Annual
contracted

and COS?2
revenue
escalators

1 =
~/

T
/&l Innovationsa

W

“Optimize ~ © \W-"Technolog

/Power/Costs

Advancing regulatory strategy, driving costs down and improving productivity

(1) Based on 2022 guidance, approximately 65% of EBITDA is derived from assets with revenue inflators and 15% of EBITDA is derived from assets with regulatory mechanisms for recovering rising costs
(2) Cost of Service



ENBRIDGE

2021 ESG Performance

GHG emissions over29% -20% ONE $6B o

CENBRIDGE

27% Improvement in Methane & 'Vacrs el Invested
Intensity é) . TRIF' rate over emissions FUTURE !n}ipe.:in.eq
. integrity in
018 T three-year average 1.65tC0O,e t01.32tC0O,e Iast% ygars
Diversity & idge AMMMMP
g Enbridge I I Il bl
Inclusion %022|Catalyst $960M Fusling $21
31% _ spend with Futures
eI @ o  Informed Insights Indigenous buSinesses in 1454 community
0% s & Inclusion and communities strengthening initiatives
Board D&l E J
Bridge to a cleaner ESG Advanced @ 2021 @
energy future Racial 30% Oversightl ' effective ——= Excellence
& ethnic 6 fully integrated within cyber security in Governance
- 2'0% ® Board Mandate defense programs Award

Delivering on our ESG commitments?

(1) Total recordable incident frequency; (2) 2021 Sustainability Report available at https://www.enbridge.com/-/media/Enb/Documents/Reports/Sustainability-Report-2021/Enbridge-SR-2021.pdf



ENBRIDGE

ENB — A Differentiated Service Provider

Today’s Success Factors... ... in Action
Line 3 Replacement Ingleside Export Facility

RS e

ESG Leadership

Net-zero emissions & diversity goals 9 i "Undeveloped /& s

World-Class Execution

$36B into service since 2017

Low-Carbon Capabilities >300 route modifications Pathway to net zero facility

Early investments in Wind, Solar, >$900MM of Indigenous spend Developing 60 MW of solar power
Hydrogen (H,), & RNG'

World-class environmental measures Potential for H, and CCUS?

Focus on sustainable operations; energy infrastructure provider of choice

(1) Renewable natural gas (2) Carbon capture, utilization & storage



Surfacing Shareholder Value

Revenue & Productivity

Optimization

400kbpd

of zero-capital Mainline
optimizations

$1.2B

of cost savings since 2017

Optimizing volumes, power

savings & efficiencies

Spectra, utility
amalgamation synergies

Asset Sales & Monetization

$5.7 ~$1 1 B

Asset sales
since 2018

$2.1

$1.2 $1.6

$0.3
2018 2019 2020 2021 2022

CDN Midstream ($4.2B): ~13x EBITDA
Noverco ($1.1B): 29x Earnings
U.S. Midstream ($1.4B): ~8.5x EBITDA

ENBRIDGE

Capital Efficiency

EV/EBITDA
Recent Projects Multiple
DRA Expansion <3x
Gas Pipe
Compression ~6x
Gulf Coast LNG -7
Laterals X
Ingleside Acquisition ~8x

Disciplined capital deployment
at attractive valuations

Aligned with strategic objectives

Maximizing shareholder value is the benchmark for every Management action

(1) Canadian dollar equivalent.



A Proven Investment Track Record

Significant EBITDA' Growth Superior Dividend Growth
(Billion, CAD) (Dividend per Share)
$15.9-
$150-165 $3.55
156 $3.44
$2.5 $0.66
08 22e 23e 08 22 23e

ENBRIDGE

Industry Leading TSR?

(since 2008)

12.0%

9.0% 9.3%

Midstream  S&P 500 Enbridge
Peers

Our approach has yielded superior growth and value creation

(1) Adjusted EBITDA, DCF and DCF/share are non-GAAP measures. Reconciliations to GAAP measures can be found at . (2) As of November 30, 2022


http://www.enbridge.com/

ENBRIDGE

Our Approach to Energy Transition

Conventional Investment Required

(Cumulative global investment, USD Trillions)'
$10.0

- ||||||||||||||
2021 2025 2030

Low-carbon Investment Gaining Momentum

(Cumulative global investment, USD Trillions)?
$10.0

2020 2025 2030

Core Business Remain Critical

Gas Distribution
& Storage

12 MMBPD 15 Mm
Refining capacity People served

Gas Transmission f§ Liquids Pipelines

170 mm

People served

Getting the Pace Right is Critical

a N [

Provide scalable
technology

Driven by Maintain value
policy change proposition

Deliberate and disciplined investment in long-lived conventional and low carbon platforms

(1) IEA World Energy Outlook — Announced Pledges Scenario 2021 (2) IEA World Energy Outlook — Announced Pledges Scenario 2021 and RBC Capital Markets report “Carbon

Capture & Storage; Asset classes include: Renewable power, Battery storage, Low-carbon fuels, CCUS).

10



ENBRIDGE

Our Dual-Pronged Strategy

Core Growth Low-Carbon Growth
Optimize /

imi Modernize ' Solar/

g... © © 0 ©
... © © 0 O ©
Ry O o o
S ot @ © ©

Our strategies focus on conventional and low-carbon growth opportunities

v
v
v




Predictable Organic Growth

Executing on Secured
Growth (2022-2024)

Gas Transmission
up to ~$2.0B/year

System modernization
Capital efficient expansions
LNG export connections
Low carbon

$8B $17B

$9B

Liquids Pipelines
up to ~$1.0B/year

System optimizations
Capital efficient expansions
USGC export platform

Low carbon

2022+ Secured
Capital Program

2021 Secured 2022
Capital Program Additions

ENBRIDGE

Up to $6B/year of Organic Growth Potential
Supplements 2022-2024, drives post-2024 growth

=

™ Gas Distribution
Cis 8 up to ~$1.5B/year

System modernization

Customer growth

Dawn system expansions

Low carbon

Renewable Power
up to ~$1.0B/year

European offshore wind
Onshore behind the meter
Onshore front-of-the-meter

Our secured capital and further organic opportunities drive visible cash flow growth

12



ENBRIDGE

(Gas Transmission & Midstream

West Coast LNG Up to ~$2.0B / year
Ex ort Strate
P gy

Meeting Residential & ~$3B of modernization through
Commercial Demand 2025; $0.5B to $1.0B ongoing
’ U.S. Northeast” , _ ,
Gas Demand’ Supporting Electric $4B+ in development to support
Global Natural Generation Growth coal and nuclear retirements

Gas Demand'’ J J

;\0"’“ ?ﬂ?;g:?llzatloﬁ Expanding LNG Export $6B+ of capital opportunities
| N Connections along the USGC and in B.C.
Today 2040
U.S. Gulf Coﬂést LNGﬁp Growing Low-Carbon $3B+ of investment potential;
j 5 Investments Up to $0.5B through 2025

Export Strategy‘( (‘\ﬁ :

/

Built-in system optionality to accelerate reliable domestic and export market access to natural gas

(1) Rystad Energy GasMarketCube, October 2022 13



Gas Distribution & Storage

Growing Regulated
Assets

W.JThunder Bay ONTARIO Montreal
U Y :
5 W L= Expanding Storage &
Sault Ste. Marie @ .
ﬁg Transportation
Visible Franchise Customer Growth' @ @
~3.8 % TC

| iRTORONTO .
= = I DAWN L" g/;gNiagara Falls Driving Energy
- B I HUB X Hamilfon EffiCienCies
| ~35 i I I I

II Executing Low-

2015 2016 2017 2018 2019 2020 2021 2022 Carbon GrOWth

ENBRIDGE

Up to $1.5B / year

~$4B of investment planned
through 2025; $1B ongoing

~$1B of Dawn Hub & pipeline
expansions planned

Investing in integrated energy
solutions

$2.5B+ of investment potential;
$0.5B through 2025

Irreplaceable infrastructure providing reliable, affordable and low-emission energy to Ontarians

(1) Total EGI Natural Gas Connections (in MMs)

14



Liquids Pipelines

Existing Operating
Leverage
Capitalize on Operating

Capital Efficient Leverage (Zero Capital)
Expansion Potential

Capital Efficient
Expansions

Grow US Gulf Coast

Seawayﬁ ETCOP/" Export Platform
U.S. Gulf Coast

Export Strategy Gray Oakl” \ /S<oor
4 FHoi—  Extend into Low-
ey Cactus Il 3P 2 Carbon Value Chain

‘ € In development ‘

ENBRIDGE

Up to $1.0B / year

Execute on continued
productivity improvements

$2.5B+ of low cost mainline and
market access expansions

$2.5B+ of export infrastructure
growth potential

$2B+ of investment potential;
Up to $0.5B through 2025

Liquids system well positioned to support growing global demand for crude oil

(1) 350 kbpd of available capacity & 150 kbpd of expansion potential

15



ENBRIDGE

L everaging Existing Assets for Low-Carbon Growth

Gas Transmission

I

Hydrogen
?{\ Studies underway
across system;
Multiple opportunities
in development

K@
RNG Projects

Up to 8 projects
planned;
Several more in
development

CCUS ;
Post-2025;
Multiple suitable
locations

/”

Gas Distribution £3,¥:1

through
/J QUEBEC
ONTARWL%/}

Solar Self-Powering
2 in service
3 sanctioned
5 in development

CCUS Hydrogen ChERR
Post-2025; 10-15 projects
Multiple in development N
suitable k|
locations )/\>
\ TORONTO
Sre
: »J RNG
Co) hlainilionyl -, projects
Sarnia in early-stage

and advanced
development?

Detroit

Liquids Pipelines

Oil Sands &
Fort Saskatchewan
Post-2025;
Multiple projects in
development

Wabamun
Carbon Hub
(2026/27)
4+ MM tons
of CO,

Solar

Self-Powering
1in service
7 sanctioned
25 in development

Ingleside Low
Carbon Fuels
Hydrogen/Ammonia

Ingleside CCUS
Post-2025

Our conventional assets have visible near-term low-carbon growth

(1) Including projects in development as part of the Walker Industries & Comcor Environmental partnership

16




ENBRIDGE

Renewable Power

; } Offshore Wind Strategy
mm f&:@ %D K )\J\ , Up to $1 IOB I year
o w £ I A Germany |
am %B 8, mnn ):lj:* l
Dn!:ll‘:ﬂ A )\ . .
. s ‘Behind the T Up to $1B in behind the meter
7 N n operation . . .
. Meter Strategy 7 [0 i . investments in near-term; $0.3B in
5 & fo A In development EXpandIng OnShore exeCUtiOﬂ
3 T ?_:5:_"-' A In tender process X FOOt rint
D O\ R =7 1 P ~$2.5B of potential front of the
SN, T = meter opportunities
B g A : ' %%D'Em Eb 4 LR ) "'-‘:-.
= N BT
S0 O~y n,. i o :ié:-
DDD H&!EM -\"- E:;Bu 5 ) . .
4 B s | Growing E ~$1.7B of offshore wind in
s rowing European construction through 2024
Rrontolithe st Offshore Wind
Meter Strategy:” . Significant future opportunities
Sk Operatin ' ! a
-::;- Uﬁder cfnstruction = :’p 0 & ,h';g
< 3¢ In Development AT/ 24 e
O Liquids Pump Station 2w

B Gas Compressor Station

Focused on opportunities that offer attractive, low risk equity returns that leverage our existing capabilities

(1) Includes assets in operation and under construction

17



Accelerating N.A. Onshore

TGE Transaction

Completed acquisition of Tri Global Energy (TGE)
— Purchase price: US$270MM

3.9 GW of projects conditionally sold to 3™ parties
— Contracted revenue stream through 2023-2025

~3 GW of late-stage development projects
— US$3B+ of capital opportunity between 2024-2028

Complementary to N.A. Renewables Strategy

v" Enhances renewable generation capabilities
v Supports BTM' and FTM? strategy

v" Accretive to DCF/share

v Supports Enbridge growth outlook

ENBRIDGE

Renewables Strategy

N.A. Onshore Portfolio
(Net GW) >3X

potential

growth in N.A.
renewable
portfolio

Pre-Acquisition Portfolio

| New

3.0GW 5.9GW

Early stage
Development Development

1.3 GW

ey o |

In Operation Sanctioned Existing TGE Portfolio  Total Portfolio Further
Development development
opportunties

Accelerating investment in North American renewable generation

(1) Behind the Meter; (2) Front of the Meter

18



ENBRIDGE

Strong Portfolio

Business Mix
(2022e EBITDA by business unit)

Consistent low-risk profile
Significant operating synergies
Robust equity returns

Gas Transmission

Increasing free cash flow generation

Gas Distribution Diversified growth opportunity set

Liquids Pipelines 4% Renewable Power Complementary low-carbon projects

Our assets position Enbridge to generate reliable and growing cash flows for decades to come

19



Capital Allocation Priorities

Protect Balance Preserve financial
Sheet strength and flexibility

, Ratable dividend increases up
Sustainable to medium-term DCF/s growth

Return of Capital Periodic share repurchases'

_ Prioritize low-capital intensity
Further Organic & utility-like growth

Growth Excess investable capacity
deployed to next best choice

ENBRIDGE

Capital Allocation Drivers

4.5x D/EBITDA? 5.0x
| o i
60% DCF' payout 70%
| o i
Low-risk (utility) High-risk (G&P)
| ‘ ]
| |

Focused on generating sustainable organic growth and return of capital to shareholders

(1) Via a normal course issuer bid filed in Q4, 2021 (2) Adjusted EBITDA, DCF and DCF/share are non-GAAP measures. Reconciliations to GAAP measures can be found at www.enbridge.com.

20
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ENBRIDGE

Capital Allocation Framework

($5-6B of Annual Investable Capacity)

High Priority Investments Deploy Incremental Capacity

C(_)re Drive Sustainable Long- EXC?SS to Drive Additional Growth
Allocation  Term Growth Allocation and Value
$3'4 B « Enhance returns from existing ~$2 B Other Organic Growth

annually business (zero capital) annually

« Complete secured projects Share Repurchases’

* Low capital intensity organic
expansions & optimizations
Asset Acquisition

» Regulated utility & Gas
Transmission modernization

investments
Reduce Debt Below Range

Disciplined investment $5 to 6 billion of financial capacity to maximize value creation

(1) Authorized for up to $1.5B of share repurchases, subject to balance sheet strength, availability of alternative investment opportunities and the fundamental value of shares 21



Value Proposition

Resiliency and longevity of cash flows
ESG Leadership

Strong balance sheet

Growing investable free cash flow
Solid conventional long-term growth
Extensive low-carbon opportunity set
Capital discipline, return of capital

ENBRIDGE

<4.7X debt to EBITDA:
BBB+ credit rating

Up to $GB of annual

organic capital investments

Visible 9=7%
DCF/s growth through 2024

~$7+ billion

in annual dividend payments

$1.5 billion

share repurchase program

Robust TSR outlook provides for a very attractive investment opportunity

(1) 2024 growth CAGR based on the mid-point of 2021 guidance

22



Advancing Strategic Priorities

ENBRIDGE



ENBRIDGE

2022 Business Update

Gas Gas Distribution

Liquids
Transmission & Storage

Renewables Pipelines

. v
3 G ]

4 o’
T
daa

20% of natura] gas consumed 212 Gﬁefiés\i‘abléwenergy ~30% of N3 )\rﬁeriéa’s (e]]|

in the U.S. Serving 75% of Ontarians serving ~900,000 homes transported and exported
Advancing ~$10B capital $3.5B utility growth capital $2.9B of growth capital Mainline volumes on track
program program in execution in execution for average of 2.95 mmbpd?
Gulfstream Phase VI QP Filed application to establish $1.1B projects to enter Advancing Wabamun
in service 2024-2028 rates Q»  servicein 2022 Carbon Hub
B.C. Pipelinerate ~ @ - Sanctioned 2 new RNG 10 solar self-power projects — Signed Carbon Evaluation
settlement in principle projects QE»  inconstruction Agreement with Ggo\’t of AB
TETCO settlement awaiting Krogresgn&g g'EC Btlu?
FERC approval HrJgnonla equestration

Successfully executing on our strategies

(1) Net capacity of assets in operation and under construction; (2) Average Ex-Gretna throughput for 2022; (3) Enbridge Ingleside Energy Center 24



Secured Organic Capital Program

Gas Transmission

Gas Distribution
& Storage

Renewable Power

& New Energies

Liquids Pipelines

Project

Modernization Program
Other Expansions

Venice Extension’

T-North Expansion (Aspen Point)
Woodfibre LNG?

T-South Expansion
Distribution System
Transmission/Storage Assets®
New Connections/Expansions
RNG Projects

East-West Tie-Line

Solar Self-Powering
Saint-Nazaire Offshore?
Fécamp Offshore®

Calvados Offshore®

Provence Grand Large
Ingleside Phase VI (Storage)

Total Secured Capital Program

Capital Spent to Date

Growing secured capital program

Expected ISD
2022-2025
2022-2025
2023-2024

2026
2027
2028 New
2022-2024
2022-2024
2022-2024
2025-2026 New
In Service
2023-2024
In Service
2023
2025
2023
2024 New

Capital ($B)
2.2 USD
0.5USD
0.4 USD
1.2 CAD
1.5USD
3.6 CAD
1.8 CAD
0.8 CAD
0.8 CAD
0.1 CAD
0.2 CAD
0.2 USD
0.9 CAD
0.7 CAD
0.9 CAD
0.1 CAD
0.1 USD

~$17B>%5
~$4B7

ENBRIDGE

Secured Capital

($ Billions by in service date)

Added |

(~$88 )

\ of newly secured J;
\ capitalin /
B\, 2022 _/

2022
B Previously Sanctioned

$10.4

2023 2024+
Bl Newly Sanctioned in 2022

(1) Inclusive of Gator Express Meter Project; (2) Project will be financed through a US$0.7B equity contribution and Enbridge’s proportionate share of non-recourse project level debt which is US$0.6B and includes $0.2B of capitalized interest;
(3) Includes Panhandle expansion; (4) Enbridge’s equity contribution will be $0.2B for Saint-Nazaire, $0.1B for Fécamp and $0.15B for Calvados; (5) Rounded, USD capital translated at $1 U.S. dollar = $1.25 Canadian dollars. Euro capital o5
translated at €1 Euro = $1.55 Canadian dollars.; (6) Secured capital program (net of project financing) $14B ; (7) As at September 30, 2022



Liquids Pipelines

Liquids Pipelines Update

ENBRIDGE

Mainline Tolling

Two commercial options:

— Incentive Tolling Settlement
— Cost of Service

Negotiations continuing

Expansion optionality once a tolling
framework is determined

USGC Strategy Build Out

| 9 In development | 2 MMbbl storage expansion at EIEC QD
Seawayﬁ T ~US$0.1B expansion; permitted

Increased interest in Gray Oak pipeline @R
(58.5%)

- Acquired additional 10% interest in { New J
EHOT Cactus Il pipeline

EIEC - ~US$0.2B purchase price

1 +500 kbpd'

+350 kbpd

+60 kbpd

Gray Oak

\k__:(_ .: Cactus Il
' | S
]

Liquids system well positioned to support growing global demand for crude oil

(1) 350 kbpd of existing regional oilsands capacity with 150 kbpd of expansion potential 26



Ingleside Terminal Developments

ENBRIDGE

\Houston 1) Crude Oil Storage & Export Expansion

Area

— Late-stage development
— ~2 mmbbls expansion (increase capacity to 17 mmbbls)

2) Developing Additional Export Products

— NGL export opportunities
3) Proposed 60MW+ Solar Power Facility

— Enables net zero terminal emissions

— Additional power to reduce 3 party scope 3 reductions

l EIEC1 Ammonia Export 4) Hydrogen & Ammonia Export

Corpus
Y ceus e %% — Utility-scale blue ammonia, H, production with CCS2
Opportunity Crude Oil & NGL Exports o,

Area

— Strong domestic & export market interest
— Natural gas supplied via Texas Eastern

— LOI® with Humble Midstream

Best-in-class export infrastructure provides conventional and low-carbon energy growth

(1) Enbridge Ingleside Energy Center (2) Carbon Capture & Storage (3) Letter of Intent 57



Liquids Pipelines

Carbon Capture & Storage

Open Access Wabamun Carbon Hub

Greater

Edm{onton Areai-

annual carbon

capture and
storage under
MOU

Fort

McMurray

Cold Lake

-,

- ~
 d ~
Alexis Nakota » Alexander N
Sioux Natiop First Nation N\
v FORT
/ okfé‘ii?t&fn’%‘ﬁnny SASKATCHEWAN
/ Lehigh L, © !
I 2O Cement'S EpmMoNTON |
| First Nation Enoch
| (’\‘]r?_e I
‘ h ation ’
V' oaote  20FMECO,
\ Pox?ver within Greater 7
\ Edmonton Area /
\ /7
N ’
~ ”
~ -

MOUs with Capital Power and Lehigh Cement
LOIs with FNCIP' & Lac Ste. Anne Métis Community

ENBRIDGE
Milestones
lllustrative
Today 2023 2024 2025 2026 2027
Awarded Geological Validation
Eva_luation Regulatory Review »
Rights Award of all Permits Initial phase

ISD as early

Commercial Terms & as 2026

Investment Decision

Phased Construction

Awarded right to advance development by the AB Government

ITC2 announced in Canada’s budget (50% on capture
equipment, 37.5% on transportation & storage)

Project will contribute significantly to meeting Canada’s
net zero emission goals

Wabamun Carbon Hub will be one of the largest integrated capture projects in the World

(1) First Nation Capital Investment Partnership (FNCIP) is comprised of Alexander First Nation, Alexis Nakota Sioux Nation, Enoch Cree Nation and Paul First Nation (2) Investment tax credit
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ENBRIDGE

JV Merger with Phillips 66

Realignment of Economic Interests : :
Transaction Overview

Announced August 17, 2022
ENBRIDGE v Merge two existing JVs with Phillips 66
v Optimize economic interests; decreased

ownership in DCP; increased ownership
in Gray Oak pipeline

Indirect Economic Interests™: Pre Post Pre Post
DCP Midstream, LP.  28.25% 13.20% 28.25% 43.31%
- v" $400MM cash proceeds to ENB
Gray Oak Pipeline, LLC:  22.75% 58.50% 42.25% 6.50% _ .
: v Immediately accretive to DCF/share

L upon close
Merged LLC v Reduced exposure to commodity

\\ sensitive G&P business
o P— Other JV v’ Increased ownership in long-haul

Other JV
Partners Midstream. | Fartners contracted pipeline
GRAY OAI&CPIPELINE 100 000/ GP
35.00% 65.00% 56 51 %°LP 43.49% LP

Enhancing low-risk pipeline utility model while increasing balance sheet flexibility

(1) Pre-Transaction: ENB owns joint control in DCP along with its partner Phillips 66 (“P66”) through its 50% interest in DCP Midstream, LLC; ENB owns 22.75% of Gray Oak 29



Liquids Pipelines

Advancing USGC Oil Export Strategy

+2MMbls \ &) in development Benefits of Increased Ownership

\ of supply J
\\ through 2040 /

ENBRIDGE

v" Increased exposure to competitive, abundant and growing
Permian supply

v Will assume operating and commercial responsibility

v' Connected to existing LP assets at the Ingleside export
terminal with expected revenue synergies

v" Future optionality to connect to Freeport and EHOT

Gray Oak Pipeline:
850 mile oil pipeline pu "
1,000 mbpd of capacity Ghigst \ ofexports
Majority contracted A\ potential

v" Includes self-power potential; aligned with net zero goals

Increasing ownership and operatorship of one of the most competitive pipes out of the basin

(1) EHOT- Enbridge Houston Oil Terminal 30



Regional Oilsands Indigenous Partnership

ENBRIDGE

Regional Oil Sands Partnership Overview

. \o o F*Norealis
Athabasca Terminal Q- Terminal

\\\'e7

—— WBE-APT (Line 45)
Athabasca (Line 19)
—— Norlite Diluent (Line 74)

Cheecham Terminal

Sund%)(/ar(r:nriGneaﬁ Kirby Lake — Waupisoo (Line 18)
Terminal —— Woodland (Line 49)
— Wood Buffalo (Line 75)
— \(/XQOd?S)d Extension Image: Enbridge, Alberta Government, AIOC? and 23 Indigenous Nations
ine
EDMONTON ® 23 Aii Partners v 11.57% interest in Oil Sands trunkline assets sold to

QRDISTY Athabasca Indigenous Investments (Aii)’

v" Proceeds of $1.12B

v" Economic alignment with Indigenous groups
v" Transaction closed on October 5, 2022

v Recycle capital at an attractive valuation

Largest Indigenous energy partnership transaction in North America

(1) A newly created partnership of 23 Indigenous Nations and Governments in Northern Alberta (2) Alberta Indigenous Opportunities Corporation
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Gas Transmission

USGC LNG Position and Strategy

1. Venice Extension’
Plaguemines LNG
US$0.4B TETCO expansion

Reached positive FID?
(May 2022)

2. Rio Bravo Pipeline
Rio Grande LNG
US$1.2B+ pipeline
Pending positive FID?

3. VCP Expansion
Texas LNG
US$0.4B VVCP expansion
Pending positive FID?

USGC Market Pull
TETCO expansion
Greenfield pipeline
New connections

©

/

Haynesville

Texas
Eastern

Cameron
b Y Can \ iy
Sabine _ Plaguemines
Pass Calcasieu LNG
LNG Pass LNG
Freeport
ING iy
; ENB connected/contracted
Valley Crossing LNG facilities
Texas LNG O Inservice
@ Under construction
i%ﬁ © In development

Rio Grande LNG === Haynesville opportunities

ENBRIDGE

Strong incumbent network

Visible organic growth
— Plaguemines LNG in execution (US$0.4B)

— US$1.6B of secured growth
pending FIDs?

Additional opportunities in development

Optionality to unlock Haynesville supply
connections to LNG demand

— Recent open season confirmed
strong customer interest

US Gulf Coast header system provides visible LNG pipeline opportunity set

(1) Expansion contemplates two projects: the Venice Extension and the Gator express meter project; (2) Final Investment Decision
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T-North Expansions

ENBRIDGE

_ _ Enbridge B.C. Pipeline System
Aspen Point Program (Sanctioned Q2)

535 MMcf/d expansion

— Pipeline looping and new compression _ WCGT N-4
~$1.2B of capital under cost-of-service rates  *'“fige " 7 7T m T-North
. /’ ‘-~§
T-North 2028 Expansion wazaly” | Seoo oS
. ® Prince Rupert NNES—ZB - A )
~500 MMcf/d capacity ALY
e LNG C d oastal Gaslink’ ™= = cLeod Lake ® ;
— Additional egress to accommodate 5 e a&C\t—'G—\ MoLeod JE'e [ C5-3
Montney production growth Cedar LNG \\? s Vontney | N
— Supports West Coast LNG exports - ™ l"-.cs;mmmake Basin |
-4A
— Downstream demand - ‘éVI%aBthﬁlJPP'y
Estimated capital cost up to $1.9B under | D)o

cost-of-service rates |
Binding open season .
— November 4, 2022 — January 10, 2023 < .

2021 2040

T-South

CS-5 = Existing Enbridge Pipelines
O  Existing Compressor Station

(1) Rystad Energy GasMarketCube, October 2022

33



Gas Transmission

T-South Pipeline Expansion

Newly Secured Organic Project

Successful binding open season
Expanding system by 300 MMcf/d

— Looping & compression

Serving regional and U.S. NW demand
Capital cost: up to $3.6B

Commercial model: cost of service

Next Steps:

Indigenous Environmental CER Construction

& stakeholder & routing application :
engagement assessment in 2024 mid-2026

(1) Third party & company estimates (2) Northwest Pipeline owned and operated by Williams

West Coast Demand
T-South ! Forecast'
_ o (bcfd)
In-service Woodfibre LNs/. Squarmish m

expected in

2028

ENBRIDGE

Enbridge B.C. Pipeline System

[
_ ‘WCGT T-North
’—’.’4'-"_"’/ -------- (N u
"
* Prince Rupert ~""_"' —

-—_-~

wazaly

Pipeline

Deep

=== Fxisting Enbridge Pipeli 4
xisting Enbridge Pipelines Basin

[ Enbridge Compressor Station
= [ortis Pipeline Williams Lake o
=== (oastal Gaslink Pipeline

2021 2040e

Northwest M Domestic M LNG Export
Pipeline?
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Gas Transmission

Woodfibre LNG |
Investment Overview? Strategic Fit
30% preferred equity interest \ﬁ Direct connection to
, o pipeline assets
L Pro-rata capital contributions
Woodibre, #® """ csoa ] T eluring eonsichen: Aligned with low-risk model
KON i Alliance ENB investment is US$1.5B3

S Pipeline

Quesnel e

s of which US$0.6B will be
T-South from project debt financing;

Highly executable

o
<2
o
o
&
(<)
@

Vancouver;

Shared governance over Attractive return

construction and operations

S KK KL

Aligned with emissions goals

Low-risk commercial model aligns with Enbridge’s pipeline-utility model

(1) Eagle Mountain Gas Pipeline — Fortis adding ~50 kilometers of new gas pipeline to existing Eagle Mountain Gas Pipeline to connect with Woodfibre (2) Woodfibre LNG Ownership: 70% Pacific Energy and 30% Enbridge Inc.
(3) Consists of expected equity injections of US$0.7B, Enbridge’s expected proportionate share of nonrecourse, project-level debt of US$0.6B, and US$0.2B of expected capitalized interest reflecting our 30% share of the US $5.1B project cost 35



Gas Transmission

Woodfibre LNG Project Overview

Indigenous Engagement

ENBRIDGE

AXTREIY S ;i Bt w2 Overview: v Extensive, meaningful consultation
AR — with Indigenous peoples
2.1 mtpa production v Unigue and innovative relationship
capacity with the Squamish Nation
250,000m3 of floating v" The Squamish Nation has provided
storage capacity regulatory approvals for the project
Excellent access v' Benefits agreement signed in 2019
Supported by Squamish ] o ]
Nation Leading Emissions Profile
Long term offtake 70% (tCO,e/tLNG Delivered to Asia)’
LNG Carrier contracted Range based on 7
Loading - . specific regions
Facilities Additional offtake in .
late-stage discussions %
[ ]

Woodfibre LNG ROW USGC

World-class LNG export facility with strong local community support

(1) Gas Strategies Group Limited and Nature Communications: Carbon Footprint of Global Natural Gas Supplies to China, February 2020 36



Gas Transmission

Woodfibre LNG Fundamentals

Growing Asian LNG Demand Advantaged Shipping Costs?
MMtpa
570
000 ~50% ~5-6 weeks
500 reduction in
400 5‘%‘%@%8%3 ~4 weeks
300
~2 weeks
200
I
’ West Coast USGC via USGC via
Panama Canal Suez Canal
Robust economic growth outlook Shorter distance lowers shipping costs
Displacement of coal power Avoids Panama Canal congestion
generation Frees up USGC supply for deliveries
Need for diversity of supply to Europe

(1) © 2022 S&P Global. All rights reserved. The use of this content was authorized in advance. Any further use or redistribution of this content is strictly prohibited without prior written permission by S&P Global;

ENBRIDGE

LNG Export Breakevens?

Delivered to Asia Breakevens ($/mmbtu)

Estimated
cost range

7

Woodfibre USGC

Globally competitive cost
structure, from well-head to
customers in Asia

Better breakevens than
competing USGC LNG facilities

Woodfibre ideally positioned to meet growing Asian natural gas demand

(2) Wood Mackenzie; (3) Rystad Energy and Management estimates
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Gas Transmission

Woodfibre LNG Execution Plan

ENBRIDGE

Construction Overview Execution Timeline

Modular plant construction Squamish EAZ certificate
_ Federal EA approval

Lump sum turn-key 56922 received

EPC contract Provincial EA certificate

approved

Key SquamISh .Na’.[IOﬂ, Issued notice to proceed

Federal & Provincial 2022 to prime contractor

approvals received Commercial FID

50km new pipeline %8%;- Construction

connecting T-South to

Woodfibre by Fortis BC'
2027 Anticipated in-service

Rendering of-the proposed liquefaction plant

Highly executable LNG project; Equity to be funded with internal capacity

(1) Included in facility costs, secured under long-term transportation contract; (2) Environmental Assessment;
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Gas Distribution

(Gas Distribution Update

Capital Program Sanctioned Panhandle Expanding Utility Portfolio:
in Execution Expansion RNG and Hydrogen

—rs e’y Current
DAWN HUB ONTARIO%))/ = < , 452‘ projects reduce
ONTARIO 7 -~ s - N o

; —— o emissions
@ - - ~ 4 \_ annually

ENBRIDGE

— Existing
— Proposed

19 km of NPS
36 Pipeline

11 km of NPS
16 Pipeline

OTTAWA

o énnounced Community 3 NEW YORK Markham
xpansions '
@ Storage Enhancement TORONTO project reduces
Projects (2022 & 2024) up to120tCOze
: gﬁvénf;iiﬁif;?ﬂﬁieprﬁffﬁt Panhandle Transmission - | - egp]iﬁaignr;s
@ H, facilities Expansion | 2023 M
Advancing $1.1B 2022 capital program $0.3B expansion project (2023-24) RNG: 9 projects underway’and an
>40k customer additions 203 TJ/d additional capacity additional 50+ in development
. 1 1 . o
$0.3B Dawn to Corunna replacement Serves greenhouses & power generation * Hz blending pilot: Up to 2% H, for

3,600 customers; multi-year review

Continuing to execute growth in North America’s premier utility franchise

(1) 4 RNG facilities in operation and 5 under construction
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Renewables Update

Offshore Wind Portfolio

ENBRIDGE

Solar Self-Power Projects Renewable Growth Potential

(Net GW)'
:“-*"2 DED 8
' * Alberta Solar One 3 ~5 ~7
UK l_ U L) - >1 -9 GWs M North America
AN : X ‘“ﬂw% T T potential’ s M Europe
o i S
oA § ey %, ‘ ,4:A Heldlersburg PASI=/\;
ST Fa x ’ 2 2.5MW
1| Fécamp 497MW | 2023 PIummer _f é%@ ﬁ: ,. 4
A | Calvados 448MW | 2024 . BAHT 04
| , . :-é',";' 1.8 :
@ 4803|\7;I'\lltll\f§z§(;ﬁ/ice France A In operation Y e ﬂEOPGFHth 2 —— E—
| A Under construction Y/ 3 In Execution
A ndetd . Enbridge Ingleside _ | % " 34 Under Development
PGL (Floating)| 24 MW "\ l”tevj"p”‘e” Energy Ce”ter_};;x “o2% O Liguids Pump Station 0 |
A [NENJEDIOCESS <o iy @ Gas Compressor Station In Operation  Under In Renewable  Further
= Construction Development  Portfolio  Development

Strong wind resources YTD
Visible growth through 2025
First turbine installed on St. Nazaire

10 projects in construction
83 ktCO,e emission reductions (15t yr)

Progressing strategy to serve 3™ parties

14 projects in construction (~1.6GW)

~7 GW development portfolio and
longer-term opportunities

$1.2B to go into service in 2022

Highly visible renewable growth program in North America and Europe

(1) Including behind-the-meter and front-of-the-meter opportunities
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2022 Financial
Performance Update

ENBRIDGE



ENBRIDGE

Capital Allocation Priorities Unchanged

| Protect Sustainable |
\/ Balance Sheet \/ Return of Capital \/

$118B $78 ~$8B

Of capital recycling Dividends paid in 2022

Further
Organic Growth

New secured growth

($2.8B since mid 2021) capital in 2022

BBB+ $1.5B $178B

Credit rating across all Buyback program Secured Capital
Rating Agencies $150M utilized Program

Capital recycling surfaces value, provides capital allocation flexibility
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ENBRIDGE

Year-to-Date Financial Performance

. @3 YD Quarterly Drivers
($ Millions, except per share amounts) 2022 2021 YoY 2022 2021 YoY
Liquids Pipelines 2,269 1,898 6,581 5,623 AN Operationa| performance
Gas Transmission & Midstream 1,158 986 3,300 2,928 5 , ,
Gas Distribution & Storage 293 296 1,389 1,403 A L3R? in service & Ingleside
Renewable Power Generation 113 89 400 356 acquisition
Energy Services (132)  (116) (302)  (277) A TETCO rate increase
EI|r.n|nat|ons and Other 57 116 252 281 A Strong European renewable
Adjusted EBITDA 3,758 3,269 15% 11,620 10,314 13% contributions
Cash distributions in excess of equity earnings 9 52 153 248
Maintenance capital (215)  (142) (466) (412) A Stronger USD
Financing costs (918) (757) (2,611) (2,251) ¥ Mainline toll provision3
Current income tax (129) (89) (391) (210)
Distributions to Noncontrolling Interests 60)  (66) (184)  (207) W Lower capitalized interest
Other 56 53 199 72 & higher interest rates
Distributable Cash Flow’ 2,501 2,290 9% 8,320 7,554  10% W Cash taxes on higher earnings
DCF per share’ 1.24 1.13 10% 4.11 3.73 10% . .
Adjusted earnings per share' 067 050 14% 248 206 6% ¥ Maintenance capex timing

Strong operational performance year to date

(1) Adjusted earnings before interest, taxes, depreciation and amortization (adjusted EBITDA), Adjusted Earnings and Distributable Cash Flow (DCF) are non-GAAP measures.
Reconciliations to the nearest GAAP measures are included in the Q3 earnings release and other documents available at www.e

nbridge.com; (2) Line 3 Replacement (3) Included in guidance 43
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2022 Full Year Outlook

EBITDA Guidance’ DCF/share Guidance'

($Billions)

$5.20 — $5.50
15.0 - $15.6
5 5 $4.96

2021 2022¢ 2021 2022¢e

ENBRIDGE

Tailwinds/Headwinds
to Full-Year Guidance

==

On track to achieve full-year financial guidance

(1) Adjusted EBITDA and DCF/share are non-GAAP measures. Reconciliations to the nearest GAAP measures are included in the Q3 earnings release and other documents available at www.enbridge.com.

+

+

Strong operating
performance &
system utilization

Stronger USD
Energy Services

Higher power costs
Rising interest rates
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2023 Financial Guidance

Adjusted EBITDA' DCF/share’ Dividends/share
($B) $159— $500-  $525-

$15.0- :

$156 $165 $5.50 5069 $3.34 $344  $355

2021 2022e 2023e 2021 2022¢e 2023e 2021 2022¢e 2023e

(1) Adjusted EBITDA and DCF/share are non-GAAP measures. Reconciliations to GAAP measures can be found at . (2) Midpoint of 2023 guidance versus actuals in 2021

ENBRIDGE

Strong growth across the
business (8% EBITDA
CAGR vs. 2021)

28t consecutive
dividend increase

Strong balance sheet;
lower end of Debt-to-
EBITDA range

Equity self-funding model
intact
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ENBRIDGE

2023 EBITDA Guidance

($ Millions) 2023e Growth Drivers vs. 2022 Guidance

o L Strong Mainline utilization
Pipel 9000 1 | |
Liquids Pipelines o A Increased interest in Gray Oak & Cactus |l

A New assets placed into service

iSSi ' ~4,300
Gas Transmission & Midstream , A TETCO rate settlement
Gas Distribution & Storage ~1,950 A Rate escalation & new customer additions
N A St. Nazaire contributions (France offshore wind)
Renewable Power S00 ~ TGE development fees; partially offset by devex
Energy Services 0 A Contract expiries

A Improved market conditions
Eliminations & Other ~450 A Impact of foreign exchange hedge program
Adjusted EBITDA": $15,900-$16,500

(1) Adjusted EBITDA is a non-GAAP measure. Reconciliations to GAAP measures can be found at www.enbridge.com.
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2023 DCF Guidance

($ Millions)
Adjusted EBITDA (from prior slide)

Maintenance Capital
Financing Costs
Current Income Taxes?

Distributions to Non-controlling Interests

Cash Distributions in Excess of Equity
Earnings

Other Non-Cash Adjustments
DCF1:
DCF/Share Guidance?:3

(1) Adjusted EBITDA, DCF and DCF/share are non-GAAP measures. Reconciliations to GAAP measures can be found at

2023e
$15,900-$16,500
~(1,000)

~(3,900)

~(500)

~(400)

~500

~150

~$10,650-$11,450
$5.25-$5.65

www.enbridge.com

ENBRIDGE

Drivers vs. 2022 Guidance

WV Higher interest rates & new issuances
WV Higher earnings
WV Regional Oil Sands sale

(2) Book income tax rate forecasted at 21% (3) On approximately 2,027 million shares outstanding
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ENBRIDGE

2023 Planning Parameters

Base Business:

Quarterly Profile

Embedded revenue growth, robust system utilization, & cost
EBITDA & DCF?

management
Mainline tolling provision consistent with 2022

Mainline volume: ~3.0Mbpd
Secured project capital only; ~$3B to enter service in 2023
Key Sensitivities:
Minimal 2023 FX Exposure
— Substantially hedged DCF FX exposure at $1.31 CAD/USD1
~10% of debt portfolio exposed to floating interest rates
Q1 Q2 Q3 Q4

— +/- 25bps = +/- $2M impact to interest expense per month

(1) Hedge rate consisting of the company’s enterprise-wide hedging program and the hedging program on the Canadian portion of the Mainline tolls which are paid in USD (2) EBITDA and DCF seasonal profiles are approximately equivalent
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Equity Self-Funded Model

2023 Funding Plan

($ Billions)

~$5

Debt Maturities ~$6

~$ 5
Secured Growth Capital

Debt Funding

~$12

~$7
Common Share
Dividends

Internal
Cash Flow!

~%$1 Maintenance

Uses Sources

v Exit 2023 at lower half of 4.5x-5.0x range
v Equity self-funding model intact

(1) Internally generated cash flow before payment of common dividends.

ENBRIDGE

Industry-Leading Credit Ratings

Mooby’s

S&P Global
Ratings

<

FitchRatings

Rating

Baa“

Stable

BBB+
Stable

BBB High
Stable

BBB+

Stable

Business Risk

“Low business risk”

“Excellent”

“Low-risk diversified

operations”

“Relatively low-risk

business”
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For More Information

Gas Distribution and Storage:
Gas Transmission and Midstream:
Liquids Pipelines:

Renewable Power:

ESG Performance:

Management Information Circular:

Events and Presentations — Enbridge Day 2021

Events and Presentations — Enbridge Day 2021

Events and Presentations — Enbridge Day 2021

Events and Presentations — Enbridge Day 2021

Events and Presentations — ESG Forum 2021

Quarterly and Annual Reports

Z ENBRIDGE
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https://www.enbridge.com/%7E/media/Enb/Documents/Investor%20Relations/2021/2021_ENB_Day_GDS_Slides_FINAL.pdf
https://www.enbridge.com/%7E/media/Enb/Documents/Investor%20Relations/2021/2021_ENB_Day_GTM_Slides_FINAL.pdf
https://www.enbridge.com/%7E/media/Enb/Documents/Investor%20Relations/2021/2021_ENB_Day_LP_Slides_FINAL.pdf
https://www.enbridge.com/%7E/media/Enb/Documents/Investor%20Relations/2021/2021_ENB_Day_Renewables_Slides_FINAL.pdf
https://www.enbridge.com/%7E/media/Enb/Documents/Investor%20Relations/2021/ESG_Forum_2021_Presentation_Final.pdf
https://www.enbridge.com/investment-center/reports-and-sec-filings/%7E/media/Enb/Documents/Investor%20Relations/2021/2021_ENB_AnnualMeeting_MIC.pdf

Contact Information

Rebecca Morley

Director, Investor Relations
1-800-481-2804
Investor.Relations@enbridge.com

ENBRIDGE
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