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ENBRIDGE

I 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”, “believe”, “estimate”, “expect”, “forecast”, “intend”, “likely”, “plan”, “project”,
“target”, 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, statements with
respect to the following: our corporate vision and strategy, including our strategic priorities and enablers; 2026 financial guidance and near and medium term outlooks, including average annual growth rate, expected distributable cash flow (DCF) and DCF
per share, earnings before interest, tax, depreciation and amortization (EBITDA) and adjusted EBITDA, and earnings per share (EPS) and adjusted EPS, and expected growth thereof; expected dividends, dividend growth and payout policy; expected supply
of, demand for, exports of and prices of crude oil, natural gas, natural gas liquids (NGL) , liquefied natural gas (LNG), renewable natural gas (RNG), and renewable energy; industry and market conditions; anticipated utilization of our assets; expected future
cash flows, including free cash flow; expected shareholder returns and returns on capital; expected performance of the Company’s businesses, including customer growth, organic growth opportunities and optimization initiatives; financial strength, capacity
and flexibility; financial priorities and outlook; expectations on sources of liquidity and sufficiency of financial resources; expectations on leverage, including Debt-to-EBITDA outlook and target range; expected costs, in-service dates and final investment
decisions for announced projects, projects under construction and system expansion, optimization and modernization; capital allocation priorities; investment capacity; expected future growth, development and expansion opportunities, including with
respect to the Tallgrass Crude portfolio and Salt Creek Crude gathering assets; and the characteristics, anticipated benefits, financing and timing of our acquisitions, dispositions and other transactions, including the expected accretion to DCF, EPS and
Debt-to-EBITDA.

Although we believe that the FLI is reasonable based on the information available 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, 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: the expected supply of, demand for, export of and prices of crude oil, natural gas, NGL, LNG, RNG and renewable energy; energy transition, including the drivers and pace thereof; global economic growth and trade; anticipated utilization of
our assets; exchange rates; inflation; interest rates; tax laws and tax rates; evolving government trade policies, including potential and announced tariffs, duties, fees, economic sanctions, or other trade measures; global geopolitical conflicts and conditions;
political decisions; availability and price of labour and construction materials; the stability of our supply chain; operational reliability and performance; maintenance of support and regulatory approvals for our projects and transactions; anticipated in-service
dates and final investment decisions; weather; the timing, terms, closing and integration of announced and potential acquisitions, dispositions and other transactions and projects and the anticipated benefits thereof; governmental legislation; litigation; credit
ratings; capital project funding; hedging program; expected EBITDA and adjusted EBITDA; expected earnings/(loss) and adjusted earnings/(loss); expected future cash flows, including free cash flow; expected future DCF and DCF per share; estimated
future dividends; financial strength and flexibility; debt and equity market conditions; and general economic and competitive conditions.

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 our behalf, are expressly qualified in their entirety by these cautionary statements.

Non-GAAP Measures

This presentation makes reference to non-GAAP and other financial measures, including earnings before interest, income taxes, depreciation and amortization (EBITDA), adjusted EBITDA, adjusted earnings and adjusted earnings per share (EPS),
distributable cash flow (DCF) and DCF per share, Debt-to-EBITDA, and free cash flow (FCF). Management believes the presentation of these metrics gives useful information to investors and shareholders as they provide increased transparency and insight
into the performance of the Company. Adjusted EBITDA represents EBITDA adjusted for unusual, infrequent or other nonoperating factors on both a consolidated and segmented basis. Management uses EBITDA and adjusted EBITDA to set targets and to
assess the performance of the Company and its business units. 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 non-controlling 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 the impact of changes in operating assets and liabilities (including changes in environmental liabilities) less distributions to non-controlling
interests, preference share dividends and maintenance capital expenditures, and further adjusted for unusual, infrequent or other non-operating factors. Management also uses DCF to assess the performance of the Company and to set its dividend payout
target. Debt-to-EBITDA is used as a liquidity measure to indicate the amount of adjusted earnings available to pay debt (as calculated on a GAAP basis) before covering interest, tax, depreciation and amortization. FCF flow represents DCF less dividends
and is used by management as a measure of cash available to spend and in the calculation of the Company’s investment capacity or its ability to invest cash without increasing leverage above the applicable target range.

Reconciliations of forward-looking non-GAAP and other financial measures to comparable GAAP measures are not available due to the challenges and impracticability of estimating certain 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, reconciliations of forward-looking non-GAAP and other financial measures are not available without unreasonable effort.

The non-GAAP measures described above are not measures that have 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 and other financial measures to the most directly comparable GAAP measures is available on the Company’s website. Additional
information on non-GAAP and other financial measures may be found in the Company’s earnings news releases or in additional information on the Company’s website, www.sedarplus.ca 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
I Acquiring Multiple Synergistic Liquids Assets
US$3.2 billion of accretive additions across Enbridge’s leading crude footprint
Tallgrass Crude Portfolio september 9, 2026 Salt Creek Crude Gathering August 26, 2026
Addition of Key Crude Extension of Permian
Infrastructure to N.A. Rockies Corridor Wellhead-to-Water Export Footprint
Us$2.68 |~10-11x | +460kopd | | Us$0.6B | ~7x | +420kbpd
¢$3.58 FY2027 of long-haul C$078B _ FY2027 of crude gathering
total consideration EV/EBITDA capacity total consideration EV/EBITDA capacity
Adding Additional Growth Opportunities to ENB’s $41B Secured Growth Backlog
Transactions Both Platforms Prudent Funding Reaffirming 5%
Accretive to Create Future Reinforces Medium-term

2027 DCF/sh’ Optionality 4.5x-5.0x Target Outlook
(EBITDA', DCF/sh', EPSY)

(1) Adjusted EBITDA, distributable cash flow per share (DCF/sh) and earnings per share (EPS) are non-GAAP measures; see “Non-GAAP Measures” on Page 2 hereof




ENBRIDGE

I Tallgrass Crude Port

olio

B8 Expanding our customer offering in attractive liquids basin while complementing existing asset footprint

Pony Powder River  Terminals
Express Gateway & Storage

460 kbpd long-haul 240 kbpd short-haul 8 MMbbls of

pipeline connecting pipeline linking  crude oil storage
Guernsey, WY PRB volumes into across the

to Cushing, OK Guernsey, WY system

(0

Strategic Fit & Future Opportunities

Powder River
Gateway

(3 Guernsey

B
—

N—
Y
O

S o7

v Bolstering footprint in the Bakken, PRB' and DJ? basins s,\. S

through highly contracted assets o>l Platte ‘
v" Direct connections to ~500 kbpd of new refinery capacity e O 3.""'3“:
v Adding a corridor from the Rockies to the USGC3 Pony Express
v New growth opportunities including US$0.3B% PXP25 s — T Spearend

. . | — Enbridge assets Al

v Complementary to existing assets that serve customers in O e AN

the region, including Express-Platte & Seaway & Refinery 50 Cushing

(1) Powder River Basin; (2) Denver-Julesburg; (3) U.S. Gulf Coast; (4) Net capital at ENB’s 75% ownership; connection

(5) Pony Express Pipeline 2 Expansion

New direct refinery




ENBRIDGE

I Salt Creek Crude Gathering

W8 Extending our Permian export super system to create an integrated wellhead-to-water platform

Wink North, Terminals
Orla & DCX & Storage
Three independent Three crude oil orla
Delaware Basin terminals, each
crude gathering serving one
systems gathering system R | . f
'(I')élr%inal g;?(y

Strategic Fit & Future Opportunities

v" Creates integrated wellhead-to-water Permian offering

, . , , Cactus Il
v" Enhances crude oil by offering combined gathering, ey ETCOP*
transportation and export services to our customers Gray Oak y

v" System’s total capacity of ~420 kbpd allows meaningful
room for additional volumes

\ Liberty S
Lom m o e Terminal

: . " = Wink North
v Supports Permian system recontracting opportunities — Orla P
DCX = 2
— Enbridge assets » EIEC
© Liquids storage I

(1) Delaware Crossing; (2) Enbridge Ingleside Energy Center; (3) Enbridge Houston Oil Terminal; 2 Refine
(4) Energy Transfer Crude Oil Pipeline 1y




I ENBRIDGE
28 Prudent funding plan of highly strategic assets
Acquisitions Funding Plan Annual Investment Capacity Breakdown
in billions of CAD in billions of CAD
Capital Recycling Additional Growth
- and Partnerships Opportunities
~$1 scwmr
Gathering ~$3
Equity Issuance? ~$5
Addci;tional_tDebt
5050 apactty ~§1 0-11
ebt- ~ verage
Equity $35 Annugl
Tallgrass Crude Oil Investment
Assets ~$2 25 - $ 5 6 Capacity
Det;t FCF* before Capex
Uses Sources Sources Uses
Opportunistic M&A funded with conservative Continuing to equity self-fund $41 billion secured
capitalization approach to bolster financial flexibility and growth backlog while pursuing additional growth
maintain target leverage of 4.5x to 5.0x Debt-to-EBITDA3 | opportunities through capital recycling and partnerships

(1) Salt Creek Midstream; (2) Assumes full over-allotment of 15% (3) Debt-to-EBITDA are non-GAAP measures; see “Non-GAAP Measures” on Page 2 hereof; (4) lllustrative free cash flow (FCF) defined as DCF less common share dividends n



ENBRIDGE

I First-choice Investment Opportunity

Wl Strategic crude infrastructure acquisitions further strengthen Enbridge’s premier
North American liquids footprint and enhances value proposition

[t
1
|

T Low-risk, utility-like
Stab'"ty business profile

Predictable cash flows support
Strength strong balance sheet

- 31 consecutive years of
ConS|stency annual dividend increases

~5% average growth expected
Growth through the end of the decade

. - Diverse capital deployment
Optlonallty opportunities in all businesses
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ENBRIDGE

Bakken & Rockies Liguids Super-system

Strengthening our position in growing liquids basins while complementing existing footprint

Acquired Assets
Integrated long-haul and terminaling crude oil system;
Pony Express Pipeline (75%): 460+ kbpd capacity into Cushing, OK

Powder River Gateway (51%): 240+ kbpd short-haul capacity into
Guernsey, WY

Wholly-Owned Terminals: 3 MMbbls of crude storage in 6 terminals S
Partially-Owned Terminals: 5 MMbbls of crude storage in 3 terminals
Stanchion Marketing: Rockies system crude marketer optimizing assets
Operational Synergies Powder River
Complementary footprint adjacent Express-Platte, provides a Gateway
connection from Guernsey, WY to Cushing, OK ) Guersey
Establishes a strategic position in the DJ' and PRB? while enhancing e
investment grade customer base SN
Opportunities to capture synergies across Liquids Pipelines platform <o Platte
due to increased scale and operatorship - ~
~ T
Organic Growth Opportunities
L . Pony Express
Pony Express Pipeline 2 (PXP2): 55 kbpd expansion reached | . Hanagan South &
FID and will be added to the secured growth backlog — Tl e Shearhead
US$0.3B; 2027 ISD — Enbridge assets Al
Longer-term strategic optionality for further expansions enabling ° E‘gf‘lin'gfy S g;-."'i'.i
additional egress opportunities New direct refinery s

connection
(1) Denver-dulesburg Basin; (2) Powder River Basin Seaway




ENBRIDGE

Permian Liquids Super-system

Connecting Permian production to global markets through an integrated wellhead-to-water network

Acquired Assets

Low-cost independent Permian crude gathering system;
Orla System: 100 kbpd gathering platform serving ~100k dedicated acres
Wink System: 120 kbpd gathering platform serving ~75k dedicated acres orla

DCX1 System (50%): 200 kbpd gathering system serving ~150k
dedicated acres

Terminals: Three supporting terminals (Orla, Wink & Liberty) with total
capacity of ~0.4 MMbbls ]

Operational Synergies
Wellhead-to-water integration enables long-term, competitive
contracting across Gray Oak Pipeline and EIEC? Liberty G

Full-service delivery and storage options into the most desirable b m = Terminal
PADD Il refining and export markets

Organic Growth Opportunities

Integrate Orla system into Enbridge network
Over 1.2M acres of adjacent developments
Embedded storage optionality and opportunities

Orla
Terminal g;?(y

Cactus Il ETCOP*
Gray Oak Seaway

— Wink North
Enhanced downstream marketing opportunities — Orla <
DCX .
8 Liquids storage EIEC
2 Refinery iy

(1) Delaware Crossing; (2) Enbridge Ingleside Energy Center; (3) Enbridge Houston Oil Terminal;
(4) Energy Transfer Crude Oil Pipeline




I Our North American Liquids Franchises

ENBRIDGE

Enbridge’s growing trans-continental supersystems support North American energy security,
delivering ~6MMbpd of crude oil and liquids to customers and businesses across the U.S. and Canada

Bakken & Rockies Formation
v Long-life supply source serving desired light products to
the Midwest and USGC' refining markets

v Growing strategic importance of DJ2 and PRB?2 due to
advantaged topography and supportive regulatory processes

Permian Basin
v" Significant production growth driven by new technologies and
resurgent demand for dependable North American supply

v" Vertically integrated systems connecting to EIEC* for export to
international markets

Western Canadian Sedimentary Basin

v Potential to grow beyond 1 MMbpd base case following
resolution of tri-lateral MOU?® later in 2026

v~ Mainline is the single largest conduit of U.S.-bound energy
products; among the largest pipeline system in the world

v Full-path integrated system connects low-cost oil sands supply
to global markets and domestic refineries

v" Commercially attractive egress structures governed by
~30-years of negotiated tolling agreements

(1) U.S. Gulf Coast; (2) Denver-Julesburg Basin; (3) Powder River Basin; (4) Enbridge Ingleside Energy Center; (5) Memorandum of Understanding; (6) Company estimates & third-party research forecasts (Q2 2026);

(7) Western Canadian Sedimentary Basin

Crude Qil Gross Production®

—

+200 kbpd

14,000 Bakken & Rockies™

16,000

12,000

10,000 +900 kbpd

Permian Production

8,000
6,000
4,000

+1 MMbpd

2,000 WCSB’ Production

0
2015 2020 2025 2030 2035
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