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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 Mainline tolling settlement agreement in principle (the

“Settlement”), including the terms and characteristics thereof, modelling considerations, expected adjusted EBITDA impact and the factors influencing such impact; and Enbridge’s 2023 financial guidance.

Although we believe that the FLI is reasonable based on the information available on the date such statements are made and processes used to prepare it, such statements are not guarantees of future
performance and readers 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: customer, regulatory and stakeholder support
and approvals, including with respect to the Settlement; the expected supply of, demand for, exports of and prices of crude oil, natural gas, natural gas liquids, liquified natural gas and renewable energy;
energy transition, including the drivers and pace thereof; anticipated utilization of our assets; exchange rates; inflation; interest rates; availability and price of labour and construction materials; the stability of
our supply chain; operational reliability and performance; anticipated in-service dates; weather; announced and potential acquisition, disposition and other corporate transactions and projects, and the timing
and benefits thereof; expectations about our partners’ ability to complete and finance proposed projects; governmental legislation; litigation; credit ratings; hedging program; expected EBITDA and adjusted
EBITDA; expected earnings/(loss) and adjusted earnings/(loss); expected future cash flows; expected future distributable cash flow (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 adjusted EBITDA. 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. EBITDA represents earnings before interest, tax, depreciation and amortization. Adjusted EBITDA
represents EBITDA adjusted for unusual, infrequent or other non-operating 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.

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.

Our non-GAAP metrics 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.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.
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2002 Mainine ~ Net tollimpact Higher ~ L3Rsurchargevolume — USD translation  2023¢ Mainline
EBITDA reported?  pro forma 20233 volumes ratche;[ on hlzc[;her at higher FX rates EBITDA
volumes

Run-rate EBITDA is governed by L3R® surcharge volume ratchet and
new performance collar; will have less variability going forward

(1) Adjusted EBITDA is a non-GAAP measure. Reconciliations to GAAP measures can be found at www.enbridge.com; (2) Inclusive of toll provision; (3) ~30% of ex-Gretna barrels are unimpacted due to separately
negotiated Market Access IJTs; (4) Line 3 Replacement Surcharge, exclusive of the receipt terminalling surcharge, will be determined on a monthly basis by a volume ratchet based on the 9-month rolling average of

ex-Gretna volumes. Each 50 kbpd volume ratchet above 2,835 kbpd (up to 3,085 kbpd) applies a US$0.035/bbl discount; (5) Line 3 Replacement

Tailwinds/Headwinds
to Run-rate EBITDA

+  Toll inflators

+  Volume ratchet

+  EXxpansion surcharge

+ Line 5 surcharge
+/= Volumes

+/= Foreign exchange

Performance
ROE collar:

11.0-14.5%



Modelling Considerations

International Joint Toll (IJT) for heavy oil deliveries from Hardisty, AB to Chicago, IL:
— C$1.65/bbl — Canadian portion; US$2.57/bbl - U.S. portion
— Line 3 surcharge of US$0.935/bbl, subject to a volume ratchet

Mainline

L3R Surcharge Volume Ratchet

Volume ratchet is based on the 9-month rolling average of ex-Gretna volumes B Base Terminalling |opine Tota
— Each 50kbpd between 2,835 kbpd and 3,085 kbpd applies a US$0.035/bbl discount or surcharge LR

I~J§FO% of ex-Gretna barrels are unimpacted due to separately negotiated Market Access 0835102885 $0.895  $0.040  -$0.035  $0.900

S

~20% of ex-Gretna barrels are Light or NGL deliveries which have a ~20% lower toll

impact than heavy barrels due to a quality adjustment 2,886102,935 $0.895  $0.040  -30.070  30.865

Liquids translates any residual USD exposed Mainline EBITDA to CAD at spot rates, while

any related corporate level FX translation hedges will be reported in the E&O segment DR DOEE  G0EEE  GO0AD  G0C0E G

Performance ROE collar of 11.0-14.5%; 50% deemed equity thickness

Annual toll escalation for operation, administration, and power costs tied to U.S. consumer

price and power indices 2,986t0 3,035  $0.895 $0.040 -$0.140  $0.795

Toll will be subject to surcharges including the Line 3 abandonment, LMCI (abandonment),

Line 5 tunnel, Line 5 re-route, and a financial collar true-up surcharge or surcredit 3036103085 $0.895  $0.040  -$0175  $0.760

All other legacy surcharges are superseded by the agreement

The Lakehead COS application will also be settled as part of this agreement

Customer refund will have no impact to earnings; toll surcredit will draw down a liability Ciount whercas sach 30Kbpa valime ratchel baiow 5,350 kopd (sonr 16 2.0 kopc) adds 2

US$0.04/bbl charge.

already recorded in earnings and cash flow



ENBRIDGE

& Rebecca Morley
COntaCt AV Director, Investor Relations

1-800-481-2804

|nf0rmat|0n A Investor.Relations@enbridge.com



	Slide Number 1
	Legal Notice
	Enbridge Mainline EBITDA
	Modelling Considerations
	Slide Number 5

