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ENBRIDGE INCOME FUND HOLDINGS INC.
NOTICE OF ANNUAL AND SPECIAL MEETING OF SHAREHOLDERS

NOTICE IS HEREBY GIVEN that an annual and special meeting (“Meeting”) of the holders
(“Shareholders”) of common shares (“Common Shares”) of Enbridge Income Fund Holdings Inc. (the
“Corporation”) will be held on Monday, May 9, 2011 at 1:30 p.m. (Calgary time) in the Lecture Theatre of
The Metropolitan Conference Centre, 333 — 4™ Avenue SW, Calgary, Alberta for the purposes of:

1. receiving the financial statements of the Corporation for the period from the date of incorporation,
March 26, 2010 to December 31, 2010, together with the report of the auditors thereon;

2. appointing the auditors of the Corporation and authorizing the Directors to fix their remuneration;
3. electing Directors for the ensuing year;
4. considering, and if thought fit, passing with or without variation, an ordinary resolution continuing,

approving, ratifying and confirming the Corporation’s Shareholder Rights Plan; and

5. transacting such other business that may properly come before the Meeting or any adjournment
thereof.

This Notice of Meeting is accompanied by a Management Information Circular (“Circular”’) dated
March 9, 2011 and a voting instruction form or a form of proxy (as applicable). Shareholders are referred
to the accompanying Circular for more detailed information regarding the matters to be considered at the
Meeting.

The Directors have fixed March 24, 2011 as the record date. Shareholders of record at the close
of business on March 24, 2011 are entitled to notice of the Meeting and to vote thereat or at any
adjournment thereof, except to the extent that a person has transferred any Common Shares after that
date and the new holder of such Common Shares establishes proper ownership and requests, not later
than 10 days before the Meeting, to be included in the list of Shareholders eligible to vote at the Meeting.

In order to be valid and acted upon at the Meeting, proxies must be received by the Corporation,
c/o CIBC Mellon Trust Company, the Registrar and Transfer Agent of the Corporation, at P.O. Box 721,
Agincourt, Ontario M1S 0A1, Attention: Proxy Department, not later than 4:00 p.m. (Toronto time) on
May 5, 2011, or if the Meeting is adjourned, not later than 48 hours, excluding Saturdays, Sundays and
statutory holidays in the Province of Ontario, prior to the time of the adjourned Meeting.

If you are a non-registered holder of Common Shares and receive these materials through a
broker or through another intermediary, you must complete, sign and return the voting instruction form in
accordance with the instructions provided by such broker or other intermediary.

DATED at Calgary, Alberta, this 9th day of March, 2011.
BY ORDER OF THE BOARD OF DIRECTORS
Debra J. Poon

Corporate Secretary,
Enbridge Management Services Inc.



ENBRIDGE INCOME FUND HOLDINGS INC.
MANAGEMENT INFORMATION CIRCULAR

Solicitation of Proxies

This information circular (the “Circular’) dated March 9, 2011 is furnished in connection with the
solicitation by Management of Enbridge Income Fund Holdings Inc. (the “Corporation”) of proxies from
holders (“Shareholders”) of common shares (“Common Shares”) of the Corporation for use at the
annual and special meeting (the “Meeting”) of the Shareholders to be held on Monday, May 9, 2011 at
1:30 p.m. (Calgary time) in the Lecture Theatre of The Metropolitan Conference Centre, 333 — 4™ Avenue
SW, Calgary, Alberta and at any adjournment thereof, for the purposes set out in the accompanying
notice of the Meeting (“Notice of Meeting”). Solicitation of proxies will be primarily by mail but may also
be by telephone, facsimile, electronic mail or oral communication by the Directors and by officers of
Enbridge Management Services Inc. (the “Manager”). The cost of such solicitation will be borne by the
Corporation and reimbursed by Enbridge Commercial Trust.

Appointment and Revocation of Proxies

The persons named in the accompanying form of proxy are a Director and an executive officer of the
Corporation. A Shareholder who wishes to appoint some other person (who is not required to be a
Shareholder) as his or her representative at the Meeting may do so either by inserting such
person’s name in the blank space provided in the form of proxy and deleting the names printed
thereon or by completing proper proxy. Such Shareholder should notify the nominee of his or her
appointment and instruct the nominee on how the Shareholder's Common Shares are to be voted.

A proxy will not be valid for the Meeting or any adjournment thereof unless it is signed by the Shareholder
or by his attorney authorized in writing or, if the Shareholder is a corporation, it must be executed under
corporate seal or by a duly authorized officer or attorney of the corporation and delivered to the
Corporation, c/o CIBC Mellon Trust Company, the Registrar and Transfer Agent of the Corporation, at
P.O. Box 721, Agincourt, Ontario M1S 0A1, Attention: Proxy Department, not later than 4:00 p.m.
(Toronto time) on May 5, 2011, or if the Meeting is adjourned, not later than 48 hours, excluding
Saturdays, Sundays and statutory holidays in the Province of Ontario, prior to the time of the adjourned
Meeting.

A Shareholder who has given a proxy may revoke it, in any manner permitted by law, including by
instrument in writing, executed by the Shareholder or by his attorney authorized in writing or, if the
Shareholder is a corporation, executed by a duly authorized officer or attorney of such corporation and
deposited with CIBC Mellon Trust Company, at the address specified above at any time up to and
including the last business day preceding the day of the Meeting or any adjournment thereof, or with the
Chairman of the Meeting on the day of the Meeting or any adjournment thereof.

Advice to Beneficial Holders of Common Shares

The information set forth in this section is of significant importance to many Shareholders, as a
substantial number of Shareholders do not hold Common Shares in their own name. Shareholders
who do not hold Common Shares in their own name (“Beneficial Shareholders”) should note that only
proxies deposited by Shareholders whose names appear on the records of the Corporation as the
registered holder of Common Shares can be recognized and acted upon at the Meeting. If Common
Shares are listed in an account statement provided to a Beneficial Shareholder by a broker, then in
almost all cases those Common Shares will not be registered in the Shareholder’'s name on the records
of the Corporation. Such Common Shares will more likely be registered under the name of the
Shareholder’'s broker or an agent of that broker. In Canada, the majority of Common Shares are
registered under the name of CDS & Co. (the registration name for CDS Clearing and Depository
Services Inc., which acts as nominee for many Canadian brokerage firms). Common Shares held by



brokers or their agents or nominees can only be voted upon the instructions of the Beneficial
Shareholder. Without specific instructions, brokers and other intermediaries are prohibited from voting
Common Shares for their clients. Therefore, Beneficial Shareholders should ensure that the
instructions regarding the voting of their Common Shares are communicated to the appropriate
person on a timely basis.

Applicable regulatory policy in Canada requires brokers and other intermediaries to seek voting
instructions from Beneficial Shareholders in advance of Shareholder meetings. Each broker or other
intermediary has its own mailing procedures and provides its own return instructions to clients, which
should be carefully followed by Beneficial Shareholders in order to ensure that their Common Shares are
voted at the Meeting. In some cases, the voting instruction form provided to Beneficial Shareholders by
their broker or other intermediary is very similar, even identical, to the form of proxy provided to registered
Shareholders. However, its purpose is limited to instructing the registered Shareholder (the broker or
other intermediary, or an agent thereof) on how to vote on behalf of the Beneficial Shareholder. Most
brokers now delegate responsibility for obtaining voting instructions from clients to Broadridge Financial
Solutions, Inc. (“Broadridge”). Broadridge typically prepares a machine-readable voting instruction form
which is mailed to Beneficial Shareholders with a request that Beneficial Shareholders return the forms to
Broadridge or follow specified telephone or internet-based voting procedures. Broadridge then tabulates
the results of the voting instructions received and provides appropriate instructions regarding the voting of
Common Shares to be represented at the Meeting. A Beneficial Shareholder receiving a voting
instruction form from Broadridge cannot use that form to vote Common Shares directly at the
Meeting. The voting instruction form must be returned to Broadridge or voting instructions
communicated to Broadridge well in advance of the Meeting in order to have such Common
Shares voted at the Meeting.

Although a Beneficial Shareholder may not be recognized directly at the Meeting for the purposes of
voting Common Shares registered in the name of his or her broker or other intermediary, a Beneficial
Shareholder may attend the Meeting as proxyholder for the registered Shareholder and vote the Common
Shares in that capacity. Beneficial Shareholders who wish to attend the Meeting and indirectly
vote their Common Shares must do so as proxyholder for the registered Shareholder. They
should contact their broker, agent or other intermediary well in advance of the Meeting.

Voting of Proxies

All Common Shares represented at the Meeting by a properly executed proxy will be voted on any ballot
that may be called for, and where a choice with respect to any matter to be acted upon has been
specified in the proxy, the Common Shares represented by the proxy will be voted or withheld from voting
in accordance with such specification. In the absence of any such specification or instruction, the
persons whose names appear on the form of proxy, if named as proxies, will vote in favour of all
of the matters set out in the Notice of Meeting.

The enclosed form of Proxy confers discretionary authority upon the persons named therein with
respect to amendments or variations to matters identified in the Notice of Meeting and any other
matters which may properly come before the meeting. As of the date hereof, Management is not
aware of any amendments, variations or other matters to be presented for action at the Meeting. If,
however, amendments, variations or other matters properly come before the Meeting, the persons
designated in the form of proxy will vote thereon in accordance with their judgment pursuant to the
discretionary authority conferred by such proxy with respect to such matters.

VOTING SHARES AND PRINCIPAL HOLDERS

Shareholders of record as of the close of business on March 24, 2011 are entitled to receive notice of and
vote at the Meeting on the basis of one vote for each Common Share held, except to the extent that a
registered Shareholder has transferred the ownership of any Common Shares, subsequent to March 24,
2011 and the transferee produces properly endorsed share certificates, or otherwise establishes that he



or she owns the Common Shares and demands, not later than 10 days before the Meeting, that his or her
name be included on the Shareholder list for the Meeting, in which case, the transferee shall be entitled to
vote his or her Common Shares at the Meeting. The transfer books will not be closed.

Enbridge Inc., as the holder of the Special Voting Share shall be entitled to receive notice of and to attend
the Meeting, and at its option, to elect one Director for so long as it beneficially owns or controls, directly
or indirectly, between 15% and 39% of the issued and outstanding Common Shares. If Enbridge Inc.
exercises its right to elect one Director, it will not exercise the votes attaching to the portion of its
Common Shares representing its pro-rata representation on the Board of Directors of the Corporation in
respect of the election of the remaining Directors at the Meeting. Therefore, if Enbridge Inc. exercises its
right pursuant to the Special Voting Share to elect J. Richard Bird as a Director, it may only vote 812,500
Common Shares in respect of the election of the remaining Directors.

The Corporation has authorized capital consisting of an unlimited number of Common Shares, First
Preferred Shares, issuable in series and limited to one-half of the number of Common Shares issued and
outstanding at the relevant time, and one Special Voting Share. As at March 24, 2011, an aggregate of
25,125,000 Common Shares, no First Preferred Shares and one Special Voting Share were issued and
outstanding as fully paid and non-assessable.

To the knowledge of the Directors of the Corporation and senior officers of the Manager, the following
sets out the only persons, firms or corporations, owning of record or beneficially, controlling or directing,
directly or indirectly, 10% or more of the issued and outstanding Common Shares:

Number of Common % of Common
Name Type of Ownership Shares Held Shares Owned
CDS & Co. Of Record 20,125,000 80.1%
Enbridge Inc. Of Record and Beneficial 5,000,000 19.9%

EXECUTIVE COMPENSATION

John Whelen is the President of the Corporation and Colin Gruending is the Chief Financial Officer of the
Corporation (collectively, the “Named Executive Officers”). They are also senior officers of the Manager
and employees of Enbridge Inc. The Corporation does not have any other executive officers or
employees. Certain management and administrative services are provided by the Manager or its
affiliates through a management and administrative services agreement. See “Management Contracts”.
No compensation was paid to the Manager in the most recently completed financial year.

The officers and directors of the Manager are also employees of Enbridge Inc. The Named Executive
Officers and the other officers of the Manager do not receive compensation in respect of the services they
provide to the Corporation. Their compensation is determined and paid exclusively by Enbridge Inc. in
their capacity as employees of Enbridge Inc. and no portion is allocated or attributed to the services they
provide to the Corporation.

The Corporation does not grant any share-based or option-based awards nor does it maintain any equity
or non-equity incentive compensation plans, pension plans or other benefit plans for its Directors and
executive officers.

Performance Graph

The Common Shares were listed on the Toronto Stock Exchange on December 21, 2010 in substitution
for the ordinary trust units (“Units”) of Enbridge Income Fund (the “Fund”). The following chart compares
the total return (assuming reinvestment of distributions) for an individual who invested $100 in Units of the
Fund on December 31, 2005 (and held Common Shares on December 31, 2010) with the cumulative total



return of the S&P/TSX Composite Index for the five year period ended December 31, 2010.
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As indicated in Management’s Discussion & Analysis for the Fund’s financial year ended December 31,
2010, the Fund’s objectives are to provide a predictable flow of distributable cash and to increase, where
prudent, cash distributions on a per Unit basis. The Corporation expects to adopt a policy similar to that
of the Fund in paying out a high proportion of its available cash in the form of quarterly dividends on the
Common Shares. The Manager provides both management and administrative services to both the Fund
and the Corporation. See “Management Contract’. Since the variable component of the Manager’'s
compensation (the incentive fee) is directly linked to the amount of cash distributions made to holders of
Units, the Manager’s incentive fee has increased over the relevant five year period in direct proportion to
increases in distributions during the same period. Based on the design of these contractual
arrangements and compensation programs, trends in the Manager’s compensation generally correlate
more closely to cash distribution trends than to overall unitholder return trends.

Director Compensation

The Directors were appointed on December 17, 2010 in connection with the completion of the Plan of
Arrangement among the Corporation, the Fund, Enbridge Commercial Trust (‘ECT”), the Manager and
Enbridge Inc., which is described in the Management Information Circular of the Fund dated March 31,
2010 (the “Fund Circular’). The Directors did not receive compensation from the Corporation in the year
ended December 31, 2010. All of the Directors are also Trustees of ECT and the compensation they
received for acting in such capacity for the year ended December 31, 2010 is set forth in the Annual
Information Form of the Fund dated February 1, 2011 (“Fund AIF”). Both the Fund Circular and Fund AlF
may be viewed on SEDAR at www.sedar.com.

Management Contract
Responsibility for the day-to-day management and general administration of the Corporation has been

delegated to the Manager pursuant to a Management and Administrative Services Agreement dated
December 17, 2010 (the “Services Agreement”) between the Corporation and the Manager. The Services
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Agreement provides that the Manager may delegate the performance of certain services to any Person,
including affiliates of the Manager, without the prior written consent of the Corporation, provided that such
delegation shall not relieve the Manager of the responsibility for the performance of the services. The
Services Agreement provides that the Manager shall not: (a) charge or receive fees or expense
reimbursement for the performance of services other than as provided for in the Services Agreement
unless the prior written approval of a majority of the independent Directors of the Corporation is obtained;
and (b) have the authority to enter into or commit to any transaction which, in accordance with applicable
laws, requires the approval of the Shareholders or the Board, without first obtaining such approval.

The Services Agreement has an initial term until June 30, 2023 and is automatically renewed for
additional successive five year terms unless the Manager provides at least 180 days written notice prior
to the expiry of the initial term or renewal term of its intention not to renew the Services Agreement. The
Services Agreement may also be terminated by either the Corporation or the Manager if the other is in
default under the Services Agreement.

Provided that a fee arrangement exists between the Manager and the Fund, no fee is payable by the
Corporation to the Manager in connection with the provision of services by the Manager under the
Services Agreement. The Manager is providing administrative and general support services to the Fund
pursuant to an Amended and Restated Administrative Services Agreement dated December 17, 2010
among the Manager, the Trustee of the Fund, the Fund and ECT and is also providing management and
general administration services to ECT pursuant to a Management Agreement between the Manager and
ECT which was amended and restated on December 17, 2010. See “Fund Trustees, Audit Committee and
Management — Management Contracts” in the Fund AIF which can be viewed on SEDAR at
www.sedar.com for a more detailed description of these agreements as well as other agreements relating to
the provision of management services by the Manager and an affiliate of the Manager to the Fund and its
subsidiaries.

Information relating to the directors and executive officers of the Manager, including their names, provinces
of residence, position with the Manager and principal occupation is set forth under the heading “Directors,
Officers and Management — The Manager” in the Annual Information Form of the Corporation dated
February 1, 2011. Enbridge Inc. owns all of the issued and outstanding shares of the Manager and
information relating to its directors and executive officers is set forth under the heading “Directors and
Officers” in its Annual Information Form dated February 18, 2011. Information concerning transactions or
arrangements between the Corporation and Enbridge Inc., its associates or affiliates is set forth in Note
19 — Related Party Transactions in the annual financial statements, and under the heading “Related Party
Transactions” in the MD&A, of the Corporation for the year ended December 31, 2010. The disclosure
referenced in this paragraph is incorporated by reference into this Circular and may be viewed on SEDAR
at www.sedar.com.

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

The only material interest, direct or indirect, of any director or executive officer of the Corporation, any
proposed Director of the Corporation, or of a Person that beneficially owns, or controls or directs, directly or
indirectly, more than 10% of the Common Shares and of any associate or affiliate of the foregoing, in any
transaction since the commencement of the Corporation’s most recently completed financial year or in any
proposed transaction which has materially affected or would materially affect the Corporation or any of its
subsidiaries, is as follows:

1. The Manager, a wholly-owned subsidiary of Enbridge Inc., is responsible for providing
management and administrative services to the Corporation, the Fund and ECT, and will receive
compensation from the Fund and ECT for such services. See the Fund AIF and financial
statements filed on SEDAR at www.sedar.com for disclosure of amounts paid to the Manager.

2. Pursuant to the Arrangement, Enbridge Inc. agreed to replace its right to require ECT to purchase
all or a portion of the ECT Preferred Units for cancellation with the right to exchange, at its option,
some or all of the ECT Preferred Units for Trust Units on a one-for-one basis, subject to adjustment
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in respect of anti-dilution and economic equivalence. See “Material Contracts — Exchange Right
Support Agreement” in the AlF.

3. Pursuant to the Arrangement, the Fund Trust Indenture was amended to provide each of the
Corporation and Enbridge Inc. with a pre-emptive right to acquire any Trust Units proposed to be
issued by the Fund in proportion to their economic interest in the Fund, taking into account the
ECT Preferred Units. If the Corporation does not subscribe for its proportionate share, its interest
in the Fund may be diluted.

4. Alliance Pipeline Limited Partnership has contracts with shippers who are also affiliates of the
Fund through common ownership interests of Enbridge Inc. The Fund’'s share of Alliance
Pipeline Limited Partnership’s revenue from affiliates for the year ended December 31, 2010 is
$16.0 million (2009 - $13.3 million). The terms of these contracts are the same as those agreed
to with independent third parties.

5. Administrative and operation services agreements allow for Alliance Canada to provide services
to Alliance Pipeline US, an entity related to Alliance Canada by virtue of common ownership
interests and indirectly owned by Enbridge Inc., in exchange for reimbursement of incurred costs
or at rates consistent with those obtainable from independent third parties. The Fund’s share of
amounts charged to Alliance Pipeline US during the year ended December 31, 2010 was $15.0
million (2009 - $14.1 million).

6. The Saskatchewan System does not have any employees and uses the services of ESOSI, which
is wholly-owned by Enbridge Inc., for managing and operating the business. See “Fund Trustees,
Audit Committee and Management — Management Agreements — Saskatchewan Agreement’.

7. During the second quarter of 2010, the Fund amended and restated an existing unsecured third
party credit facility to establish a new $300 million unsecured revolving standby credit facility.
The $100 million (provided by Enbridge Inc.) and $50 million (provided by a commercial bank)
facilities secured in 2009 were both cancelled. The cancelled credit facilities were identical in all
material respects.

INTEREST OF CERTAIN PERSONS OR COMPANIES IN MATTERS TO BE ACTED UPON

There is no material interest, direct or indirect, by way of beneficial ownership of securities or otherwise,
by any Director or executive officer of the Corporation or proposed nominee for election as a Director of
the Corporation or any associate or affiliate of such persons, in any matter to be acted upon other than
the election of directors.

AUDIT COMMITTEE

The disclosure required by National Instrument 52-110 Audit Committees (“NI 52-110”), in Form 52-110F1
is contained in the Corporation’s Annual Information Form dated February 1, 2011 (“AlF”) under the
heading “Directors, Officers and Management — Audit Committee Disclosure”. Such information is
incorporated by reference into this Circular and may be viewed on SEDAR at www.sedar.com.

CORPORATE GOVERNANCE

The disclosure required by National Instrument 58-101 Disclosure of Corporate Governance Practices, in
Form 58-101F1 relating to the Corporation’s corporate governance practices is set out below.

The Board of Directors of the Corporation (the “Board”) is committed to maintaining a high standard of
corporate governance for the Corporation. The Board will assess the Corporation’s governance policies
and practices in light of regulatory initiatives in Canada that have been adopted to improve corporate
governance, as well as the evolving standards and expectations for governance in the Canadian capital



markets. While day-to-day management of the Corporation has been generally delegated to the
Manager, the Board fulfills its responsibility for the broader stewardship of the Corporation through the
structures, activities and procedures described in this section.

Board of Directors

In the most recently completed financial year, the Board consisted of six Directors, the majority of whom
were independent pursuant to the definition of independence set out in section 1.4 of NI 52-110. The
independent Directors were: Richard H. Auchinleck, Catherine M. (Kay) Best, J. Lorne Braithwaite, M.
Elizabeth Cannon and Gordon G. Tallman. Mr. Braithwaite resigned as a Director on February 1, 2011
and Charles W. Fischer was appointed a Director to fill the vacancy. Mr. Fischer is considered
independent pursuant to the definition of independence set out in section 1.4 of NI 52-110. A Director is
independent if he or she has no direct or indirect material relationship with the Corporation. A “material
relationship” is a relationship which could, in the view of the Board, be reasonably expected to interfere
with the exercise of a Director’'s independent judgment. Certain types of relationships are by their very
nature considered to be material relationships and are specified in sections 1.4 of NI 52-110.

J. Richard Bird is not independent as he is the Executive Vice President, Chief Financial Officer and
Corporate Development of Enbridge Inc., which is a principal holder of the Corporation.

Directorships

The following Directors were also directors of the other reporting issuers (or the equivalent) set forth
below.

Stock Exchange

Name of Director Name of Issuer —
e E— Listing
Richard H. Auchinleck ConocoPhillips NYSE
TELUS Corporation TSX/NYSE
Catherine M. (Kay) Best Canadian Natural Resources Limited TSX/NYSE
Superior Plus Corporation TSX
J. Richard Bird Bird Construction Inc. TSX
Gaz Métro inc. N/A
Enbridge Pipelines Inc. N/A
Enbridge Gas Distribution Inc. N/A
Charles W. Fischer Enbridge Inc. TSX/NYSE
Pure Technologies Ltd. TSXV
Gordon G. Tallman Big Rock Brewery Ltd. TSX
Oilsands Quest Inc. AMEX
PFB Corporation TSX

The independent Directors have adopted a practice of meeting in camera, without the non-independent
Director or any of the Manager’s officers in attendance, as a routine part of each regularly scheduled
Board meeting. As the Corporation only became a reporting issuer on December 17, 2010, no meetings
of the Board were held in the Corporation’s most recently completed financial year. The Corporation held
one Board meeting on February 1, 2011 (attended by all Directors except Mr. Braithwaite, who resigned
on February 1, 2011 prior to the meeting. Mr. Fischer was appointed on February 1, 2011 and attended
the meeting), at which the independent Directors held an in camera session. All members of the Audit
Committee are independent Directors and an in camera session is held at the end of each Audit
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Committee meeting, where the independent Directors meet with the internal audit services provider, the
Corporation’s external auditor and as a committee, alone.

Mr. Gordon G. Tallman, an independent Director is the Chair of the Board. The Chair of the Board
manages the affairs of the Board to achieve effective relations with Board members, Shareholders,
stakeholders and the public, together with the Committees of the Board as constituted from time to time,
the Manager, and representative of the Fund.

Board Mandate

The Board has adopted Terms of Reference for the Board, the full text of which is attached to this
Circular.

Position Descriptions

The Board has included position descriptions for the Chair of the Board and the Chair of the Audit
Committee in the respective Terms of Reference for the Board and Audit Committee. A copy of the
Terms of Reference for the Board is attached to this Circular and a copy of the Audit Committee Charter
is attached as Appendix A to the Corporation’s AIF, which is filed on SEDAR at www.sedar.com. Both
Terms of Reference may also be viewed on the Corporation’s website, www.enbridgeincomefund.com.

Although John Whelen is the CEO of the Corporation, substantially all of the management responsibilities
and duties of the Corporation have been delegated to the Manager under the Services Agreement,
including the roles and responsibilities typical for a chief executive officer of a Corporation. As such, no
written position for the CEO of the Corporation has been developed.

Orientation and Continuing Education

Each of the Directors was an ECT Trustee at the time of his or her appointment to the Board. As such,
with the exception of Mr. Fischer, they were involved in the reorganization of the Fund as well as the
governance structures involving the Fund, ECT, the Corporation and the Board. Prior to Mr. Fischer’'s
appointment to the Board, he received materials, attended an orientation presentation and was provided
with an opportunity to meet with the Manager to ask questions so that he could obtain a comprehensive
overview of the Corporation’s governance, controls and management systems, structures, policies and
procedures, as applicable. It is anticipated that in future, new Directors will be oriented in a similar
fashion. The Directors also received a Directors Manual that contains general information about the
Corporation, copies of the material contracts of the Corporation, as well as key policies, including
disclosure and insider trading policies and the Terms of Reference for the Board, Audit Committee and for
individual Directors.

As all of the Directors are also ECT Trustees, they are familiar with the Fund’'s business. As ECT
Trustees, they will continue to receive regular operational and project updates from management,
presentations from internal and external subject matter experts (which may also occur outside of formal
board meeting times) on topics including operational, economic, strategic, financial, accounting, legal and
governance matters relevant to the Fund, to provide continuing education, as well as periodic site visits of
the Fund’s business operations. Each ECT Trustee has also been provided with a Trustees’ Manual that
contains general information about the Fund and its structure, copies of the Fund’s key policies including
disclosure and insider trading policies, the Fund’s material contracts and the Terms of Reference for the
ECT Board, Audit Committee and for the individual ECT Trustee.

Ethical Business Conduct
Since the Corporation does not itself carry on any active business operations, has no employees and has

delegated the day-to-day management of the Corporation to the Manager, the Board has not adopted a
written code of ethical business conduct. Under the Terms of Reference for the Board, the Directors
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explicitly assume responsibility for requiring that the Manager operate at all times within applicable laws
and regulations and to the highest ethical and moral standards. All of the directors and officers of the
Manager are employees of Enbridge Inc., which has adopted a written code of ethical business conduct.
A copy of this code has been filed by Enbridge Inc. on SEDAR at www.sedar.com. Enbridge Inc.
monitors compliance with its code and provides a written report to the ECT Trustees (which include all of
the Directors) confirming compliance. Further, all of the directors and officers of the Manager are subject
to the Statement on Business Conduct adopted by the board of directors of Enbridge Inc.

Pursuant to the Business Corporations Act (Alberta) Directors and officers must declare their interests in
a material transaction or proposed material transaction involving the Corporation and are precluded from
voting on the resolutions to approve such transaction. Further, conflicted Directors may be excluded from
any meeting held to consider such a transaction.

Nomination of Directors

It is anticipated that the Directors, with the exception of any non-independent director appointed by
Enbridge Inc. if it exercises its right as the holder of the Special Voting Share, will also be Independent
ECT Trustees. Historically, when the ECT Board has added a new ECT Trustee, the Independent ECT
Trustees then in office have reviewed proposed nominees identified by an ad hoc Nominating Committee
comprised of the Manager Trustees and one Independent ECT Trustee selected by the Independent ECT
Trustees. As part of the assessment process, the ECT Trustees regularly consider the mix of skill sets
and experience represented on the ECT Board of Trustees, in relation to its effectiveness and the Fund’s
needs. No predetermined mix of skill sets or experience is mandated, rather the process involves
ongoing assessment to determine the requirements at the time that vacancies or potential vacancies are
identified. The Manager and the ECT Trustees have established an experience matrix that shows the
ECT Trustees collective mix of experience in 13 categories that are considered important to the Fund’s
business, and apply to succession planning and recruiting activities for the ECT Board. The categories
are set out under the heading “The Fund’s Governance Practices — Nomination of Independent ECT
Trustees” in the Fund AIF which has been filed on SEDAR at www.sedar.com.

Nominating Committees will be established by the Board on an ad hoc basis, as deemed necessary. The
Board will determine the responsibilities, powers and operation of the Committee at the time that the
Committee is struck.

Compensation

The Board has only been recently constituted and has not discussed compensation arrangements. As all
of the independent Directors are also all Independent ECT Trustees, they are compensated through ECT
and the Manager’s expectation is that compensation will be determined and paid to the Directors in their
capacity as ECT Trustees. The ECT compensation program was approved by the ECT Board of Trustees
(“ECT Board”) during the 2008 fiscal year. The Manager reviews the compensation program for the
Independent ECT Trustees, including the Chairman and the chair of any standing or ad hoc committees,
on an annual basis. The Manager evaluates known general industry marketplace practices and
conditions, the roles and responsibilities of the ECT Board, and also benchmarks the ECT Trustees’
compensation program in comparison with the programs of a suitable peer group. The Manager may
also engage the services of an outside consultant to provide specific support in evaluating these factors.
If changes are deemed appropriate, the Manager makes recommendations to the ECT Board regarding
the Independent ECT Trustee compensation program and, pursuant to the ECT Trust Indenture, the
compensation program is to be approved by the ECT Board.

The Named Executive Officers are the only officers of the Corporation. The Named Executive Officers
and the other officers of the Manager do not receive compensation in respect of the services they provide
to the Corporation. Their compensation is determined and paid exclusively by Enbridge Inc. in their
capacity as employees of Enbridge Inc. and no portion is allocated or attributed to the services they
provide to the Corporation. See “Executive Compensation”.
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The Board does not have a compensation committee. No compensation consultant or advisor has been
retained since the beginning of the Corporation’s most recently completed financial year to assist in
determining compensation for any of the Directors.

Other Board Committees

The Board does not have any standing committees other than the Audit Committee. It may from time to
time establish ad hoc committees if the circumstances warrant.

Assessments

As the Corporation has only recently became a reporting issuer and the present Board constituted on
December 17, 2010, there have been no assessments of the Board, any committees of the Board or any
individual Director as to their effectiveness or contribution.

ADDITIONAL INFORMATION

Additional information relating to the Corporation is available on SEDAR at www.sedar.com or on the
Corporation’s website at www.enbrindgeincomefund.com. Financial information is provided in the
Corporation’s annual financial statements and MD&A for the year ended December 31, 2010, copies of
which are filed on SEDAR and can be obtained by contacting Investor Relations at Enbridge Inc by: mail
at 3000, 425 — 1st Street SW, Calgary, Alberta, Canada, T2P 3L8; telephone at 1-800-481-2804; and
email through the Corporation’s website under the heading “Contact Us — Investor Kit”. Upon request, the
Corporation will promptly provide a copy of any document expressly incorporated by reference in this
Circular to a securityholder of the Corporation free of charge.

BUSINESS OF THE MEETING
Financial Statements and Auditors Report

The audited financial statements of the Corporation for the period from incorporation to December 31,
2010 are included with the proxy materials for consideration by the Shareholders.

The Corporation is providing concurrent with this Circular, a request form to all registered and beneficial
Shareholders for use to request a copy of the Corporation’s annual financial statements and annual
MD&A and/or interim financial statements and interim MD&A. Shareholders must complete and return
the request form, make a request online or provide a written request to the Corporation, in order to
receive financial statements and MD&A from the Corporation. Shareholders are encouraged to complete
the request form in accordance with the return instructions provided thereon and return it with the
completed form of proxy, in the addressed envelope provided, to CIBC Mellon Trust Company at P.O.
Box 721, Agincourt, Ontario M1S 0A1, Attention: Proxy Department. Alternatively, Shareholders can
request the financial statements and MD&A through the CIBC Mellon Trust Company website address set
out in the form of proxy or by returning the request form directly to the Corporation at 3000, 425 — 1st
Street SW, Calgary, Alberta, Canada, T2P 3L8, Attention: Investor Relations.

Appointment of Auditor

PricewaterhouseCoopers LLP, Chartered Accountants were first appointed the Auditor of the Corporation
on March 26, 2010. Shareholders will be asked to vote for the appointment of PricewaterhouseCoopers
LLP as Auditor of the Corporation, to hold office until the next annual meeting of the Shareholders, or until
their successors are duly elected or appointed, at a remuneration to be fixed by the Board. Approval of
the ordinary resolution requires the affirmative vote of a majority of the votes cast in respect of the
resolution by Shareholders represented at the Meeting. The persons designated in the enclosed form
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of proxy intend to vote FOR the appointment of PricewaterhouseCoopers LLP, as Auditor of the
Corporation, unless instructed otherwise.

Election of Directors

The Articles of the Corporation provide that the Corporation shall have a minimum of six and a maximum
of seven Directors. There are currently six Directors on the Board, whose term of office all expire at the
Meeting. All of the current Directors have agreed to stand for re-election and Management proposes that
all be re-elected as Directors at the Meeting to hold office until the next annual meeting of Shareholders
or until their successors are elected or appointed.

The following table sets forth, for all persons to be nominated for election as Directors, their principal
occupations during the previous five years, periods during which they have served as Directors and the
number of Common Shares beneficially owned, directly or indirectly, by each of them, or over which they
exercise control or direction, based on information provided by the respective nominees to the
Corporation. No Directors hold any other positions with the Corporation and no meetings of the Board or
any committee thereof were held in the financial year ended December 31, 2010. All matters requiring
Board approval in 2010 were dealt with by written resolution. As at March 9, 2011, the Audit Committee
and Board of Directors each held one meeting, which were attended by all members of the Audit
Committee and all Directors, respectively.

Common Shares Current Public Board Memberships
Beneficially
Nominee for Election as Owned or Term on Committee/
Director Controlled” Company Board Chair
RICHARD H. AUCHINLECK 10,000 ConocoPhillips 2001-present  Presiding Director
Victoria, BC (integrated energy) Director Affairs (Chair)
Director since: Dec. 17, 2010 Executive Committee
Age: 59
TELUS Corporation 2003-present  Corporate
(telecom) Governance (Chair)
Pension

Mr. Auchinleck is a member of the Audit Committee and an independent ECT Trustee. He has been a
professional corporate director since 2001, when he retired as President and Chief Executive Officer of
Gulf Canada after a 25 year career with Gulf Canada. In addition to his current board memberships,
Mr. Auchinleck has also served in the past five years on the board of Red Mile Entertainment, Inc. He
holds a B.Sc. (Chemical Engineering) from the University of British Columbia and a P.Eng. He is a
member of APEGGA and of the Institute of Corporate Directors.

CATHERINE M. (KAY) BEST 8,000 Canadian Natural 2003-present  Audit (Chair)

Calgary, Alberta Resources Limited Compensation

Director since: Dec. 17, 2010 (oil & gas)

Age 57 Superior Plus 2007-present  Audit
Corporation

(diversified business)

Ms. Best is a professional corporate director. She is the Chair of the Audit Committee, an independent
ECT Trustee and Chair of the ECT Audit Committee. Ms. Best was the Executive Vice President, Risk
Management and Chief Financial Officer of the Calgary Health Region from 2000 until March 2009,
responsible for all finance functions. Before joining the Calgary Health Region, Ms. Best worked with
Ernst & Young in Calgary for 19 years, the last 10 years as Corporate Audit Partner. She is a Chartered
Accountant and a Fellow of the Institute of Chartered Accountants of Alberta. Ms. Best is also a graduate
of the Directors’ Education Program, Corporate Governance College of the Institute of Corporate
Directors.
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Common Shares Current Public Board Memberships

Beneficially
Nominee for Election as Owned or Term on Committee/
Director Controlled” Company Board Chair
J. RICHARD BIRD 110,000 Bird Construction Inc. 1987-present Audit
Calgary, Alberta and its predecessors Personnel and Safety
Director since: Dec. 17, 2010 (construction)
Age: 61 Gaz Métro inc. 1998-2004

(general partner of Gaz ~ 2010—present
Métro Limited
Partnership)

Enbridge Pipelines Inc.  2002-present
(transportation and
distribution of oil & gas)

Enbridge Gas 2008-present
Distribution Inc.
(gas distribution utility)

Mr. Bird is an ECT Trustee and is the Executive Vice President, Chief Financial Officer and Corporate
Development of Enbridge Inc. He has been a senior executive officer of Enbridge Inc. since 1995, after
holding senior financial and corporate development executive positions at a number of other companies.
Mr. Bird is also a director of Enbridge Pipelines Inc. and Enbridge Gas Distribution Inc. He holds a B.A.
from the University of Manitoba and a MBA and Ph.D. from the University of Toronto. Mr. Bird is also a
graduate of the Advanced Management Program at the Harvard Business School.

M. ELIZABETH CANNON 10,000
Calgary, Alberta

Director since: Dec. 17, 2010

Age: 48

Dr. Cannon is the President of the University of Calgary and an independent ECT Trustee. She has held
a number of positions with the University of Calgary over the last 16 years, including Dean of the Schulich
School of Engineering and Professor of Geomatics Engineering. From 2002 to 2003, Dr. Cannon was
also a Special Advisor to the President, University of Calgary where she worked with the President, the
Provost and other university leaders to provide advice on the University’s academic plan. Dr. Cannon is a
P.Eng. and holds a Ph.D. (Engineering), M.Sc. and B.Sc. (Geomatics Engineering) from the University of
Calgary and a B.Sc. (Mathematics) from Acadia University.

CHARLES W. FISCHER 10,000 Enbridge Inc. 2009-present  Corporate Social
Calgary, Alberta (energy Responsibility
Director since: Feb. 1, 2011 transportation & Human Resources &
Age: 60 distribution) Compensation

Pure Technologies 2009-present  Audit

Ltd. (asset Human Resources &

management Compensation

technology &

services)

Mr. Fischer is an independent ECT Trustee and was the President & Chief Executive Officer of Nexen
Inc. from 2001 to 2008. He had been with Nexen Inc. since 1994, holding various executive positions,
including Executive Vice President & Chief Operating Officer responsible for Nexen Inc.’s conventional oil
& gas business in Western Canada, the US Gulf Coast and all international locations, as well as oil
sands, marketing and information systems activities worldwide. Prior thereto, he held positions with
Dome Petroleum Ltd., Hudson’s Bay Oil & Gas Ltd., Bow Valley Industries Ltd., Sproule Associates Ltd.
and Encor Energy Ltd. Mr. Fischer holds a B.Sc. (Chemical Engineering) and a MBA.
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Common Shares Current Public Board Memberships

Beneficially
Nominee for Election as Owned or Term on Committee/
Director Controlled” Company Board Chair
GORDON G. TALLMAN 110,000 Big Rock Brewery 2001-present  Audit
Calgary, Alberta Ltd.
Director since: Dec. 17, 2010 (beverages)

Age: 68
Oilsands Quest Inc.  2006-present  Audit & Governance
(oilsands (Chair)
exploration)

PFB Corporation 2002-present  Audit

(building products) Governance (Chair)
Compensation &
Human Resources

Mr. Tallman is the Chairman of the Board, an independent ECT Trustee, Chair of the ECT Board and a
member of the ECT Audit Committee. He has been a professional corporate director since 2002, when
he retired as the Senior Vice President, Prairies Region, Royal Bank of Canada after a 41 year career
with the Royal Bank. In addition to his current public company board memberships, Mr. Tallman has also
served in the past five years on the boards of CV Technologies Inc. (Chair until October 31, 2008),
Canadian Utilities Limited, ECL Group of Companies Ltd., Enerjet, Mount Royal College Foundation and
Investment Saskatchewan Inc. He is a graduate of the Directors’ Education Program, Corporate
Governance College of the Institute of Corporate Directors.

Note:
(1) Information relating to holdings of Common Shares is not within the knowledge of the Corporation or Manager and has been
provided by each nominee and is effective as at March 9, 2011.

Mr. Tallman is the only proposed Director which was the director of a company that within the past ten
years was the subject of a cease trade or similar order, or an order that denied the company access to
any exemption under securities legislation that was in effect for a period of more than 30 consecutive
days. He was a director of CV Technologies Inc. when it became subject to a cease trade order issued
on April 19, 2007 by the Alberta Securities Commission for failure to file financial statements. Similar
cease trade orders were issued by the Ontario Securities Commission and the British Columbia Securities
Commission. The Alberta Securities Commission revoked the cease trade order on June 22, 2007, and
the Ontario Securities Commission and the British Columbia Securities Commission followed with similar
revocations shortly thereafter. Mr. Tallman is no longer a director of CV Technologies Inc.

The persons designated in the enclosed form of proxy, unless instructed otherwise, intend to vote
FOR the election of the nominees set forth above. Management does not contemplate that any of the
nominees will be unable to serve as a Director. However, if that should occur for any reason prior to the
Meeting, the persons designated in the enclosed form of proxy reserve the right to vote for other
nominees in their discretion.

Approval and Ratification of Shareholder Rights Plan

At the meeting of the holders of ordinary trust units (“Unitholders”) of the Fund held on May 3, 2010,
Unitholders approved the Shareholder Rights Plan Agreement (the “Plan”) between the Corporation and
CIBC Mellon Trust Company as Rights Agent. The Plan was made effective as of December 17, 2010 in
connection with the completion of the plan of arrangement involving the Fund, the Corporation, the
Manager, ECT, Enbridge Inc. and Unitholders. Management is of the view that it is appropriate that the
Plan be approved, ratified and confirmed by the Shareholders.

The following is a summary of the principal terms of the Plan, which is qualified in its entirety by reference
to the text of the Plan which may be viewed on SEDAR at www.sedar.com.
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Term

The Plan provides that to continue, it must be reconfirmed by a majority vote of Shareholders at every
third annual meeting following the effective date of the Plan. Where any such approval is not obtained,
the Plan will then cease to have effect.

Issue of Rights

On the effective date of the Plan, one right (a "Right") will be issued and attached to each Common
Share outstanding and will attach to each Common Share subsequently issued.

Rights Exercise Privilege

The Rights will separate from the Common Shares and will be exercisable eight trading days (the
"Separation Time") after a person has acquired, or commenced a take-over bid to acquire, 20% or more
of the Common Shares, other than by an acquisition pursuant to a take-over bid permitted by the Plan (a
"Permitted Bid") or an acquisition pursuant to a distribution by prospectus, private placement or
securities exchange take-over bid of securities of the Corporation that have not been previously
distributed (a "Treasury Issue"). The acquisition by any person (an "Acquiring Person") of 20% of the
Common Shares, other than by way of a Permitted Bid or Treasury Issue, is referred to as a "Flip-in
Event".

Other than in relation to Enbridge Inc., there are no "grandfathering" provisions in the Plan. See
"Grandfathering Provisions". Any Rights held by an Acquiring Person will become void upon the
occurrence of a Flip-in Event. Eight trading days after the occurrence of the Flip-in Event, each Right
(other than those held by an Acquiring Person) will permit the purchase of Common Shares with a market
value of $100 on payment of the exercise price of $50 per Right.

The issue of the Rights is not initially dilutive. Upon a Flip-in Event occurring and the Rights separating
from the Common Shares, reported earnings per Common Share on a fully-diluted or non-diluted basis
may be affected. Holders of Rights not exercising their Rights upon the occurrence of a Flip-in Event may
suffer substantial dilution.

Grandfathering Provisions

Under the Plan, Enbridge Inc. is a "Grandfathered Person" and, accordingly, may hold any number of
Common Shares at any time without triggering the Plan.

Lock-Up Agreements

A bidder may enter into lock-up agreements (a "Lock-Up Agreement") with Shareholders (a "Locked-Up
Shareholder") whereby Locked-Up Shareholders agree to tender their Common Shares to the take-over
bid (the "Subject Bid") without a Flip-in Event occurring. Any Lock-Up Agreement must permit the
Locked-Up Shareholder to withdraw their Common Shares from the lock-up to tender to another take-
over bid or support another transaction that will provide greater value to the Locked-Up Shareholder than
the Subject Bid where the greater value offered exceeds by as much or more than a specified amount
(the "Specified Amount") of the value offered under the Subject Bid, provided the Specified Amount is
not greater than 7% of the value offered under the Subject Bid. For purposes of clarity, a Lock-Up
Agreement may contain a right of first refusal or require a period of delay (or other similar limitation) to
give an offeror the opportunity to match a higher price in another transaction as long as the Locked-Up
Shareholder can accept another bid or tender to another transaction.

The Plan also provides that any Lock-Up Agreement must be made available to the Corporation and the

public. Further, no "break up" fees, "top up" fees, penalties, expense reimbursement or other amounts
can be payable by a Locked-Up Shareholder under a Lock-Up Agreement if such Locked-Up
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Shareholder: (a) fails to deposit or tender its Common Shares to the Subject Bid; or (b) withdraws
Common Shares previously tendered to the Subject Bid in order to deposit such Common Shares to
another take-over bid or support another transaction that exceeds in aggregate the greater of: (i) 2-1/2%
of the value payable under the Subject Bid; and (ii) 50% of the amount by which the value received by a
Locked-Up Shareholder under such other take-over bid or transaction exceeds what such Locked-Up
Shareholder would have received under the Subject Bid.

Certificates and Transferability

Prior to the Separation Time, the Rights are evidenced by a legend imprinted on certificates for the
Common Shares and are not transferable separately from the Common Shares. From and after the
Separation Time, the Rights will be evidenced by Rights certificates that will be transferable and traded
separately from the Common Shares.

Permitted Bid Requirements

The requirements for a Permitted Bid include the following:

(a) the take-over bid must be made by way of a take-over bid circular;
(b) the take-over bid must be made to all Shareholders;
(c) the take-over bid must be outstanding for a minimum period of 60 days and Common

Shares tendered pursuant to the take-over bid may not be taken up prior to the expiry of
the 60 day period and only if at such time more than 50% of the Common Shares held by
Shareholders, other than the bidder, its affiliates and persons acting jointly or in concert
and certain other persons (the "Independent Shareholders"), have been tendered to the
take-over bid and not withdrawn; and

(d) if more than 50% of the Common Shares held by Independent Shareholders are
tendered to the take-over bid within the 60-day period, the bidder must make a public
announcement of that fact and the take-over bid must remain open for deposits of
Common Shares for not less than 10 business days from the date of such public
announcement.

The Plan allows for a competing Permitted Bid (a "Competing Permitted Bid") to be made while a
Permitted Bid is in existence. A Competing Permitted Bid must satisfy all the requirements of a Permitted
Bid except that it may expire on the same date as the Permitted Bid, subject to the requirement that it be
outstanding for a minimum period of 35 days.

Waiver

The Board, acting in good faith, may, prior to the occurrence of a Flip-in Event, waive the application of
the Plan to a particular Flip-in Event (an "Exempt Acquisition") where the take-over bid is made by a
take-over bid circular to all holders of Common Shares. Where the Board exercises the waiver power for
one take-over bid, the waiver will also apply to any other take-over bid for the Corporation made by a
take-over bid circular to all holders of Common Shares prior to the expiry of any other bid for which the
Plan has been waived.

Redemption
The Board, with the approval of a majority of the votes cast by Shareholders (or holders of Rights if the
Separation Time has occurred) voting in person or by proxy at a meeting duly called for that purpose may

redeem the Rights at a price of $0.001 per Right. Rights will be deemed to have been redeemed by the
Board following completion of a Permitted Bid, Competing Permitted Bid or Exempt Acquisition.
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Amendment

The Board may amend the Plan with the approval of a majority of the votes cast by Shareholders (or the
holders of Rights if the Separation Time has occurred) voting in person and by proxy at a meeting duly
called for that purpose. The Board without such approval may correct clerical or typographical errors and,
subject to approval as noted above at the next meeting of the Shareholders (or holders of Rights, as the
case may be), may make amendments to the Plan to maintain its validity due to changes in applicable
legislation.

Duties of the Board

The Plan will not detract from or lessen the duty of the Board to act honestly and in good faith with a view
to the best interests of the Corporation. The Board, when a Permitted Bid is made, will continue to have
the duty and power to take such actions and to make such recommendations to Shareholders as are
considered appropriate.

Exemptions for Investment Advisors

Investment advisors (for fully managed accounts), trust companies (acting in their capacities as trustees
and administrators), statutory bodies whose business includes the management of funds and
administrators of registered pension plans acquiring greater than 20% of the Common Shares are
exempted from triggering a Flip-in Event, provided that they are not making, or are not part of a group
making, a take-over bid.

Form of Resolution

Shareholders will be asked to consider, and if deemed advisable, approve the following ordinary
resolution (the “Shareholder Rights Plan Resolution”):

“BE IT RESOLVED THAT the Shareholder Rights Plan Agreement made as of December 17,
2010 between the Corporation and CIBC Mellon Trust Company, as Rights Agent, be and is
hereby approved, ratified and confirmed.”

Approval of the Shareholder Rights Plan Resolution requires the affirmative vote of a majority of the votes
cast in respect thereof by Shareholders represented at the Meeting. The persons designated in the
enclosed form of proxy, unless instructed otherwise, intend to vote in favour of the foregoing
resolution.

OTHER BUSINESS

Management is not aware of any other business to come before the Meeting other than the matters
referred to in the Notice of Meeting. However, if any other matter properly comes before the Meeting, the
accompanying form of proxy confers discretionary authority to vote with respect to amendments or
variations to matters identified in the Notice of Meeting and with respect to other matters that may
properly come before the Meeting.
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TERMS OF REFERENCE FOR
THE BOARD OF DIRECTORS

L INTRODUCTION

The primary responsibility of the Board of Directors (the “Board”) is to maximize returns to shareholders of
Enbridge Income Fund Holdings Inc. (the “Corporation”) consistent with the Board’s fiduciary responsibility to
the Corporation.

The Board has absolute and exclusive power, control and authority over the property and affairs of the
Corporation. The Board may delegate those powers and authority that the Directors, or Independent Directors,
as applicable, deem necessary or desirable to effect the actual administration of the duties of the Board. Under
the Management Agreement with Enbridge Management Services Inc. (the “Manager’), the Board has
delegated to the Manager broad discretion to administer and manage the business and operations of the
Corporation. Nonetheless, the Directors retain certain responsibilities which are described below.

IL. GENERAL LEGAL OBLIGATIONS OF THE BOARD

A. The Board is responsible for directing the Manager to ensure that legal and regulatory requirements are
met, and that documents and records are properly prepared, approved and maintained; and

B. Canadian law identifies the following as specific legal requirements for the Board:

(i) to manage the business and affairs of the Corporation, including the relationships among the
Corporation, its subsidiaries and affiliates, their shareholders, directors and officers;

(i) to act honestly and in good faith with a view to the best interests of the Corporation;

(iii) to exercise the care, diligence and skill that reasonably prudent people would exercise in
comparable circumstances;

(iv) to act in accordance with the Board's obligations contained in the Business Corporations Act
(Alberta) (the “ABCA”), the securities laws of applicable provinces and territories of Canada,
other relevant legislation, regulations and policies, and the Corporation's Articles and By-Laws;

(v) to recommend the appointment of an auditor to the shareholders and fix the remuneration of the
auditor if not fixed by the shareholders;

(vi) pursuant to the ABCA, the following matters must be considered by the Board as a whole:
(a) submit to the shareholders any question or matter requiring the approval of the
shareholders;
(b) fill a vacancy among the Directors or in the office of auditor;
(c) authorize the issuance of securities;
(d) declare dividends;
(e) purchase, redeem or otherwise acquire shares issued by the Corporation;
1) the payment of a commission to any person in consideration of that person purchasing

or agreeing to purchase shares of the Corporation from the Corporation or from any
other person, or procuring or agreeing to procure purchasers for any such shares;
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(9) approve any required management proxy circulars;
(h) approve any required take-over bid circulars or Directors’ circulars;
(i) approve any required financial statements; and
1) adopt, amend or repeal the By-Laws of the Corporation.

. DUTIES AND RESPONSIBILITIES

The Board has the responsibility:

(i)

(ii)

(iii)

(iv)

(v)

(vi)

to monitor the Corporation's progress towards its goals and, through the Manager, to revise and
alter the Corporation's strategic plans in light of changing circumstances;

to review and approve the annual budget, annual financing plans, any payment of dividends
and new financings;

to review and approve quarterly and annual financial reports, quarterly and annual
Management’s Discussion and Analysis, the Annual Information Form and the annual report;

to take reasonable steps to identify the principal risks of the Corporation’s business and to
ensure the implementation of appropriate systems to manage such risks;

to take reasonable steps to ensure the integrity and effectiveness of the Corporation's internal
control and management information systems; and

to monitor the actions of the Manager, including achievement of strategic plans and objectives
and a review of quarterly reports.

Iv. STRATEGY DETERMINATION

The Board has the responsibility:

(i)

to review the strategic plan, including strategies and policies which are used to develop the
strategic plan, and which support the achievement of the Corporation’s goals; and

(i) to monitor progress in respect of the achievement of the goals established in the strategic plan
and to initiate corrective action when required.
V. POLICIES AND PROCEDURES

The Board has the responsibility:

()

(ii)

to review and monitor compliance with all significant policies and procedures by which the
Corporation is governed and operated; and

to require that the Manager operate at all times within applicable laws and regulations and to
the highest ethical and moral standards.
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VL. COMPLIANCE REPORTING
The Board has the responsibility:

(i) to require that the financial performance of the Corporation be adequately reported to
shareholders and other relevant stakeholders' on a timely and regular basis; and

(i) to require that the financial results of the Corporation are reported fairly and in accordance with
applicable laws and generally accepted accounting principles; and

(iii) to require the timely reporting of any developments that have a significant and material impact
on the value of the securities of the Corporation.

VIL. CHAIR

The Directors may, but are not required to, appoint a Chair of the Board of Directors. The Chair of the Board of
Directors must, if appointed, be an Independent Director. The role of the Chair of the Board of Directors is to
effectively manage and to provide leadership to the Board of Directors (Appendix A).

'Stakeholders may include regulators and governments, as well as the employees, customers and suppliers
of operating businesses in which the Corporation and its subsidiaries and affiliates hold a material interest
and the communities in which these businesses operate.
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APPENDIX A

I INTRODUCTION

A. Critical to meeting the Board of Directors’ responsibilities are:

o the relationships among the Board of Directors (the “Board”), the Directors, the Manager, the
Corporation’s shareholders, and relevant stakeholders?, and

e ensuring that these relationships are as effective and efficient as possible and further the best
interests of the Corporation.

B. The Chair of the Board, as the presiding Board member, manages the affairs of the Board, together
with the committees of the Board, the Directors and the Manager, to achieve effective relations with
Board members, shareholders, stakeholders and the public.

il WORKING WITH MANAGEMENT
The Chair of the Board has the responsibility:

A to act as a sounding board for the Manager, including helping to review strategies, define issues,
maintain accountability and build relationships;

B. to ensure that the Manager is aware of any concerns of the Board, shareholders, other stakeholders
or the public;
C. to lead the Board in monitoring and evaluating the performance of the Manager to ensure the

accountability of the Manager; and

D. to work closely with the Manager to ensure that management strategies, plans and performance
matters are presented, as necessary, to the Board, shareholders and relevant stakeholders.

lil. MANAGING THE BOARD
The Chair of the Board has the responsibility:

A. to ensure that the Board governs the Corporation’s businesses and affairs, all as permitted by and in
accordance with applicable contractual, legal and regulatory requirements;

B. to ensure that the Board is alert to its obligations to the Corporation, shareholders, management,
relevant stakeholdersz, and pursuant to law;

C. to provide leadership to the Board and to assist the Board in reviewing and monitoring the aims,
strategies, policies and directions of the Corporation, the Manager, Enbridge Income Fund and
Enbridge Commercial Trust;

D. to communicate with the Board to keep it up to date on all major developments including timely
discussion of potential developments of relevance to the Corporation;

2 Stakeholders may include regulators and governments, as well as the employees, customers and
suppliers of operating businesses in which the Corporation and its subsidiaries and affiliates hold a
material interest and the communities in which these businesses operate.
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E. to, working with the Board, ensure the Board has sufficient information to permit it to properly make
major decisions when such decisions are required;

F. to establish the frequency of Board meetings and to review such frequency from time to time, as
considered appropriate or as requested by the Board;

G. to ensure the co-ordination of the agenda and related events for Board meetings in conjunction with
the President and the Corporate Secretary of the Manager;

H. to chair Board meetings;
l. to recommend the committees of the Board and their composition, to review the need for, and the
performance and suitability of, those committees and to recommend such adjustments as are

deemed necessary from time to time, all in conjunction with the Manager and the Board;

J. to ensure the co-ordination of the frequency of, and agenda for, all commitiee meetings in
conjunction with the committee chairs, the President and the Corporate Secretary of the Manager;

K. to ensure that Board meetings are conducted in an efficient, effective, focused and respectful
manner, to maximize the value of each Director’'s participation, and to attend committee meetings
where requested by a committee chair, or as deemed appropriate by the Chair of the Board, or the
Board;

L. to review and assess each Director’s attendance, performance and compensation and the size and
composition of the Board, all in conjunction with any relevant committees of the Board;

M. to working with the Board, assure the presence of the appropriate mix of skills and abilities on the
Board to promote the continued growth and success of the organization; and

N. to working with the Board, assure an orderly succession to the Chair and thereby continuity of
strategy and corporate development in the event of the Chair's retirement or resignation.

Iv. RELATIONS WITH UNITHOLDERS, OTHER STAKEHOLDERS AND THE PUBLIC
The Chair of the Board has the responsibility:
A. to chair meetings of shareholders of the Corporation; and
B. to ensure, in conjunction with the Manager and relevant committees, that the Manager and, where

applicable, the Board are appropriately represented at official functions and meetings with major
shareholder groups and other stakeholder groups.
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