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Forward Looking Statements 
This presentation includes certain forward looking statements and information (“FLI”) to provide Enbridge Income Fund Holdings Inc. (“EIFH”) shareholders and potential 

investors with information about EIFH and its investee, Enbridge Income Fund (the “Fund”), management's assessment of their future plans and operations, which may not be 

appropriate for other purposes.  FLI is typically identified by words such as "anticipate", "expect", "project", "estimate", "forecast", "plan", "intend", "target", "believe" and 

similar words suggesting future outcomes or statements regarding an outlook.  Although we believe that the FLI in this presentation is reasonable based on the information 

available today and the processes used to prepare it, such statements are not guarantees of future performance and you are cautioned against placing undue reliance on FLI.  FLI 

inherently involves a variety of assumptions, known and unknown risks, uncertainties and other factors which may cause actual results, levels of activity and achievements to 

differ materially from those expressed or implied in our FLI and the FLI relating to the Fund.  Material assumptions include: expected supply and demand for crude oil, natural 

gas and natural gas liquids; prices of crude oil, natural gas and natural gas liquids; expected exchange rates; inflation; interest rates; availability and price of labour and pipeline 

construction materials; operational reliability; customer project approvals; maintenance of support and regulatory approvals for the Fund’s projects; anticipated in-service dates 

and weather. 

 

In particular, this Presentation contains FLI pertaining to the following:  expectations regarding and anticipated impact of dividend payouts, yield and growth rate; available cash 

flow from operations (ACFFO); cash available for distribution and the components thereof; future equity and debt offerings and financing requirements and plans; expected 

future sources and costs of financing; operating performance, results and expenses; future growth expectations and opportunities; continued strength of Enbridge Inc.’s 

sponsorship; projected trading volumes; expected in-service dates and completion costs of projects; expected impact of projects under construction;  outlook for oil prices, 

future supply of natural gas, oil and oil blends; pipeline capacity and throughputs;  tolls and competitiveness of tolls; ability to complete and timing of completion of market 

access initiatives; WSCB NGL capacity and demand; safety and reliability of natural gas transportation; and downstream natural gas market. 

      

Our FLI is subject to risks and uncertainties pertaining to operating performance, regulatory parameters, project approval and support, construction schedules, weather, 

economic conditions, exchange rates, interest rates and commodity prices, including but not limited to those discussed more extensively in our filings and the filings of the Fund 

with Canadian securities regulators.  The impact of any one risk, uncertainty or factor on any particular FLI is not determinable with certainty as these are interdependent and 

the future course of action of EIFH and the Fund depends on management's assessment of all information available at the relevant time.  Certain FLI is obtained from third party 

sources, which the EIFH and the Fund have not independent verified.  Except to the extent required by law, neither EIFH nor the Fund assumes any obligation to publicly update 

or revise any FLI, whether as a result of new information, future events or otherwise.  All FLI in this presentation is expressly qualified in its entirety by these cautionary 

statements. 

 

This presentation may make reference to certain financial measures, such as cash available for distribution and available cash flow from operations (ACFFO), which are not 

recognized under GAAP. Reconciliations to the most closely related GAAP measures are included in the MD&A filings and/or Supplementary Financial Information available on 

our website or in the slides that accompany this presentation, if applicable.  
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Ticker Symbol: 

Market Capitalization: $2.7 Billion 

Equity Capitalization*: $20.2 Billion 

Enterprise Value*: $34.5 Billion 

Dividend Frequency: Monthly 

2016 Annualized Dividend Per Share: $1.87 CDN 

Dividend Yield: ~6% 

Dividend Reinvestment Plan (DRIP): 2% discount 

As at December 31, 2015 

*Equity Capitalization and Enterprise Value include both ENF and the Fund Group 

Company Snapshot

TSX: ENF 
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Enbridge Income Fund Infrastructure Asset Base 

Canadian Liquids focused asset base 

~80% 

~10% 
~10% 

Liquids

Gas Pipelines

Green Power

2016E Adjusted EBIT 
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Well Positioned to Manage Through Turbulent Markets 

• Low risk business model designed to withstand volatile commodity price 

environment 

• Executing secured growth program and growing free cash flow 

• Strong financial position and access to capital 

• Strong Sponsor 

 

Best-in-class Canadian liquids infrastructure entity 
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Fundamentals Remain Strong 

…notwithstanding challenging market conditions 

Pipeline Capacity v. WCSB Supply 

Oil Sands Growth 

Mainline at full capacity;  
~19% apportioned in December 

• Record 2,460 kbpd in December 

 
 
~800 kbpd oil sands supply 
growth through 20191 

 
 
Basin short >500 kbpd pipeline 
capacity by 2021 
 
 

 

 

 

Quarterly Throughput  
ex Gretna (mbpd) 

1Source: CAPP Crude Oil Forecast, Markets and Transportation  (June 2015 Operating & In Construction) 
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Liquids Business Competitive Position & Market Reach 

Market 
Capacity 
(kbpd) 

Mainline Connected 
Refineries 1,900 

Mainline Connected 
Markets (Pipelines) 

PADD II 200 

Cushing/USGC 775 

Quebec/Ontario 300 

Patoka 300 

Total Pipeline Access 1,575 

Grand Total 3,475 

Connected 
Refineries 

Stable, Competitive Tolls 

*USD per barrel of heavy crude from Hardisty to Chicago 
 

$0.00

$2.00

$4.00

$6.00

$8.00

2011 2012 2013 2014 2015

IJT Benchmark Toll* 
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<1% of business subject to 
direct commodity price 
exposure 

~99% of cash flow underpinned 
by strong, long term commercial 
constructs 

~99% of revenues from 
investment grade customers or 
security received 

Low Risk Business Model 

…insulated from low commodity price environment 

*CFaR ς Measures the maximum cash flow loss that could result from adverse market price movements over a 12 month 
period within 97.5% confidence level (1.96 std. deviations) under normal market conditions 
**Predominately renewable power generation projects underpinned by long-term fixed price power purchase agreements 

Investment
Grade

Security
Received

CFaR* <1% 

Counterparty Credit Profile 

Cost of Service

Take or Pay

Canadian Main
Line

Fee for Service

Strong Commercial Constructs 

Cash Flow At Risk* at Nov 30 

<1% 
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Strong Counterparty Credit Profile 

Major liquids pipelines systems underpinned by strong, investment grade customers 

 

Mainline Top 10 Shippers Regional Oil Sands Top 10 Shippers 

Shipper 1 AAA/Aaa Shipper 1 A-/A3 

Shipper 2 A/Baa1 Shipper 2 BBB/Baa2 

Shipper 3 BBB/Baa2 Shipper 3 AAA 

Shipper 4 AA-/A1 Shipper 4 BBB+/Baa2 

Shipper 5 B-/B3 (credit enhancement provided) Shipper 5 A/A2 

Shipper 6 BBB/Baa2 Shipper 6 AA-/Aa1 

Shipper 7 AA-/Aa1 Shipper 7 BBB+ 

Shipper 8 A-/A3 Shipper 8 AA-/Aa3 

Shipper 9 BB/Ba3 (credit enhancement provided) Shipper 9 A2 

Shipper 10 BBB+/A3 Shipper 10 A/Baa1 
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  Projects 
Estimated 

Cost  
($ Billion) 

Commercial 
Support 

 Liquids Pipelines (Alberta Regional Infrastructure): 

AOC Hangingstone $0.2 Take-or-pay 

Sunday Creek Terminal Expansion $0.2 
Area 

dedication 

Woodland Pipeline Extension (50%) $0.7 Take-or-pay 

 Liquids Pipelines (Market Access Initiatives): 

Western USGC Access: 

Associated Mainline Expansions 

 
 

$0.5 CTS surcharge 

Eastern Access: 

Line 9 Reversal $0.7 Take-or-pay 

Light Oil Market Access: 

Associated Mainline Expansions 

Line 9 Expansion 

 

$0.7 

$0.1 

 
CTS surcharge 

 
Take-or-pay 

Edmonton to Hardisty Expansion $1.8 CTS surcharge 

Project Execution on Track 

$5 Billion of capital projects completed in 2015 underpinned by strong commercial constructs with highly creditworthy counterparties 

Recent Execution Highlights 

    Line 9 in service Dec 2015 

V 

V 

V 
V 

V 

V 

Completed & in service 
 

V 

V 

V 

V 
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Secured Capital Program  

$8.6 Billion of secured capital underpins sector leading cash flow growth through 2019 

  Projects 
Estimated Cost 

  ($B) 
Commercial 

Support 

2016 

  JACOS/Nexen Hangingstone $0.2 Take-or-pay 

  Subtotal ς 2016  $0.2 

2017 

  Norlite Diluent Pipeline $0.9 Take-or-pay 

  Regional Oilsands Optimization  $2.6 Take-or-pay 

  Line 3 Replacement Program1 $4.9 CTS surcharge 

  Subtotal ς 2017 $8.4 

1In service date pending clarification of Minnesota Public Utilities Commission review process requirements 
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Strong Financial Position 

Strong and stable credit ratings provide ready access to debt capital to fund growth capital 

EPI Fund 

DBRS A 
BBB 

(High) 

aƻƻŘȅΩǎ N/R Baa2 

S&P BBB+ N/R 

Outlook Stable Positive 

Strong credit ratings supported by: 

• Low business risk (EPI rated “Excellent” 
by S&P and the Fund is rated “Baa” by 
Moody’s;) 

• Minimal commodity price risk; strong 
counterparties 

• Stable and predictable cash flows 

• Strong ENB project execution track 
record 

• Substantial standby liquidity; access to 
multiple sources of capital 

• Improvement to credit metrics as 
projects under construction come into 
service and cash flow generation 
accelerates 



13 

Financial Flexibility 

Ample liquidity to manage through periods of capital market volatility 

September 2015

$2B 
available 
liquidity 

Cash 
Unutilized Bank Lines 
Facility Usage 

Consolidated Liquidity 
($billions) 

Debt Equity 

ENF - 0.7 

EPI 1.0 - 

Total 1.0 0.7 

2015 Funding 
($billions) 

EIF 

ENF 

Public 

$600 - $800 

$750 - $1,000 

$150 - $200 

ENB 

~$500 

Ongoing Equity Funding 
($millions) 
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2014 2015 2016 Χ 2019e

10% DPS CAGR through 2019  

Meaningful and visible dividend growth 

$1.87* 

* Annualized 

ENF Dividends Per Share 
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Strong Sponsor – Enbridge Inc. 

• Focus on Safety & Operational Reliability 

‒ Enterprise wide maintenance and integrity investment 
‒ Path to industry leadership 

• Operational Expertise 

‒ Continue to operate asset base 
‒ Risk management systems and processes 

• Infrastructure Development and Investment Expertise 

‒ Project development and construction management 
‒ ENF has first right on growth within current Liquids Pipeline footprint 

• Funding Backstop  

‒ Flexibility ensures timely and effective funding of growth program 

 

ENF will continue to benefit from ENB sponsorship 
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Key Takeaways 

ENF is a Premier Energy Infrastructure Vehicle 

• Low risk business model designed to withstand volatile 
commodity price environment 
– Strong supply and demand fundamentals  

– Strong competitive position 

– Largely insulated from direct commodity price exposure 

• Executing secured growth program and growing free cash flow 
– $5 Billion of projects in service in 2015 

– Drives sector leading cash flow growth 

• Strong financial position and access to capital  
– Ample liquidity 

– Strong and stable credit ratings 

– Diversified access to capital 

• Strong Sponsor 
 


