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Legal Notice
This presentation includes certain forward looking statements and information (“FLI”) to provide potential investors and shareholders of Enbridge Income Fund Holdings Inc. (“ENF” or the “Company”) with
information about ENF and its investee, Enbridge Income Fund (the “Fund”) and related entities (together with the Fund, the “Fund Group”), including management's assessment of their future plans and
operations, which FLI may not be appropriate for other purposes. FLI is typically identified by words such as "anticipate", "expect", "project", "estimate", "forecast", "plan", "intend", "target", "believe", “likely”
and similar words suggesting future outcomes or statements regarding an outlook. All statements other than statements of historical fact may be FLI. In particular, this presentation contains FLI pertaining
to, but not limited to, information with respect to the following: 2018 and future year guidance; distribution and dividend payouts and growth rate; payout ratio; distributable cash flow (DCF); future business
prospects and performance, including organic growth; future expansions, growth expectations and development opportunities; project execution, including capital costs, expected construction and inservice dates and regulatory approvals, including with respect to Line 3; system throughput and capacity; industry and market conditions, including future WCSB demand and supply growth and takeaway
capacity; and future demand for services.
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. By its nature, FLI involves a variety of assumptions, which are based upon factors that may be difficult to predict and that may involve known
and unknown risks and uncertainties and other factors which may cause actual results, levels of activity and achievements to differ materially from those expressed or implied in our FLI and the FLI relating
to the Fund Group, including, but not limited to, the following: expected future EBITDA and DCF; estimated future dividends; the impact of the dividend policy on the Company’s or the Fund Group’s future
cash flows; financial strength and flexibility; debt and equity market conditions, including the ability to access capital markets on favourable terms or at all; cost of debt and equity capital; expected supply,
demand and prices for crude oil, natural gas, natural gas liquids and renewable energy; economic and competitive conditions; expected exchange rates; inflation; interest rates; changes in tax laws and tax
rates; changes in trade agreements; completion of growth projects; anticipated construction and in-service dates; capital project funding; availability and price of labour and construction materials;
operational performance and reliability; customer, shareholder, regulatory and other stakeholder approvals and support; regulatory and legislative decisions and actions and costs of complying therewith;
and weather. 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 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 law, neither ENF nor the Fund Group assumes any 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 ENF or the Fund Group, or any of their subsidiaries or affiliates, or persons
acting on their behalf, are expressly qualified in their entirety by these cautionary statements.
Non-GAAP Measures
This presentation makes reference to non-GAAP measures, including DCF. DCF consists of adjusted EBITDA adjusted for non-cash items, representing cash flow from the Fund Group’s underlying
businesses, less deductions for maintenance capital expenditures, interest expense and applicable taxes and further adjusted for unusual, non-recurring or non-operating factors not indicative of the
underlying or sustainable cash flows of the business. Adjusted EBITDA represents adjusted earnings before interest and income taxes (EBITDA) adjusted for unusual, non-recurring or non-operating
factors. DCF is important to unitholders as the Fund Group's objective is to provide a predictable flow of distributions to unitholders. DCF represents the Fund Group's cash available to fund distributions to
unitholders, as well as for debt repayments and reserves. Management believes the presentation of DCF is useful to investors and unitholders as it provides increased transparency and insight into the
performance of the Company and the Fund Group. Management uses DCF to set targets, including the distribution payout target, and to assess the performance of the Company and the Fund Group. DCF
is not a measure that has a standardized meaning prescribed by generally accepted accounting principles in the United States of America (U.S. GAAP) and is not a U.S. GAAP measure. Therefore, DCF
may not be comparable with similar measures presented by other issuers. Reconciliations to the most closely related GAAP measures are included in ENF’s fourth quarter news release, its MD&A filings
and/or Supplementary Financial Information available on ENF’s website or in the slides that accompany this presentation, if applicable, as well as on www.sedar.com under the ENF and Fund profiles.
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Investor Value Proposition

Premier Canadian energy infrastructure income investment
1.
Outstanding
asset footprint

2.
Low risk
business model

• High quality, strategically
positioned Canadian
energy infrastructure
assets

• Minimal commodity price
and throughput exposure

• 10% annual DPS growth
through 2020

• Aligned with ENF
shareholders

• Long-term commercial
agreements with strong
counterparties

• Highly visible and secured
growth in execution

• Access to operational and
financial project execution
expertise

• Infrastructure connecting
growing supply basins
with premium markets

3.
Visible growth

• Opportunities for future
development

4.
Strong sponsor

• Embedded growth providing
dividend growth through
2020 and beyond
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A key component of North America’s premier portfolio

Enbridge Income Fund Infrastructure Asset Base
• Premier Canadian liquids pipelines franchise
and one of the largest contract crude oil
terminals in North America
• Canadian Mainline System ships ~2.6 mmbpd,
representing 57% of all Canadian crude exports
to the U.S.
• Regional Oil Sands System has capacity to
transport 70% of total oil sands production
• Fully contracted Southern Lights Pipeline
• A 50% interest in the fully contracted Alliance
natural gas pipeline
• Interests in more than 1,400 MW of renewable
and alternative power generation capacity

10%
8%

ENF EBITDA

Contribution by Segment*

Liquids Pipelines

81%

Gas Pipelines
Green Power

* Based off 2017 Financial Results
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Oil Sands Positioned for Steady,
Longer Term Growth
Canadian Oil Sands Supply Forecasts* (KBPD)
6,000

CERI

5,000

NEB

4,000

CAPP

• Expected continued growth in the oil sands
supports Enbridge systems upstream, mainline
and market access
• Independent forecasts expect growth of
~850 KBPD in oil sands supply, 2016-2022
• Long term resource potential

3,000

‒ 170 billion barrels of long lived reserves

2,000

‒ In-situ break-even <$60 WTI
‒ Average operating costs $5.75 – 7.50/Bbl

1,000

0

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

‒ Emissions/unit reductions of 20% since 2012
(tonnes CO2/Bbl)

*NEB and CERI raw bitumen forecasts altered to reflect blended supply forecasts
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Mainline Performance and 2018 Outlook
Dec 2017:

Average Mainline Throughput

2,733kbpd

• Since 2014, expansions and optimization have
added significant capacity

Ex-Gretna Deliveries (KBPD)

3,000

2,500

Effective
Annual
Capacity

2,405

2,000

1,995
1,500

2,530

Budget
~2,650

2,185

1,737

• Upstream customer disruptions impacted
volumes in 2016 and 2017

• Capacity and throughput now being optimized
• WCSB production growth outlook remains
strong

1,000

500

• Mainline directly connected to 1.9 mmbpd of
upper PADD II refining capacity

0

2013

2014

2015

2016

2017

2018e

Alberta Clipper Expansion
and System Optimizations

Mainline system optimized and operating at full capacity
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Mainline Competitive Positioning beyond 2020

• Mainline attributes:

1.9 mmbpd
Sole sourced supply
Chicago Netback
Chicago Pricing*

– Market reach
– Highly competitive tolls
– Operating flexibility

• WCSB production growth outlook remains strong
$53

Enbridge Toll**

($5.50)

WCS Netback

$47.50

USGC Netback on
Competing Spot Barrel
USGC Pricing***

$50

Third Party Toll**

($8)

WCS Netback

$42

>1.0 mmbpd
Downstream take-or-pay
commitments

• Mainline directly connected to 1.9 mmbpd of
upper PADD II refining capacity
• Highly competitive refineries demand for
Canadian crude
• Downstream market access pipelines draw
Mainline barrels
– >1 mmbpd take-or-pay contracts

Mainline will remain highly utilized and has options for further expansion
* WCS price in Chicago is set by Maya + inland pipeline toll of $3/bbl from USGC
** Illustrative 2021+ tolls
*** USGC pricing assumes Maya/WCS pricing at $50/barrel
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Other Development Opportunities
Mainline Expansion

Oil Sands System

Alliance Expansion

Hardisty
+450 kbpd
Mainline
expansion
capability
Alliance System

Chicago
Patoka

• Low-cost, highly executable staged
expansion to match supply growth
• +450 kbpd of Mainline expansion capability
post – 2019

• Well positioned in oil sands to capture
future supply growth
• Connected to growing projects
• Geographically diversified
• Additional capacity on trunk lines

• Strong expressions of interest submitted
to support expansion
• Demand continues to increase for egress
solutions out of Western Canada
• Binding open season launched

Right of first offer with Enbridge on growth within existing Liquids asset footprint
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Stable, Low Risk Business Model
Provides strong and predictable results in all environments
Strong Commercial
Constructs

<3%

98%

of cash flow
underpinned by
long-term
commercial
agreements

of cash flow subject
to market price risks
including commodity,
interest and foreign
exchange

of credit exposure
from investment
grade customers
or security
received

Competitive Tolling Settlement (CTS)

Commodity Sensitive

Counterparty
Credit Profile

~99%

Take-or-Pay / Cost-of-service

Fixed Fee

Minimal Market
Price Risk

CFaR

<3%

* Cash flow at risk measures the maximum cash
flow loss that could result from adverse market
price movements over a specified time horizon
within a pre-determined level of statistical
confidence under normal market conditions.

“A” rated of higher
“BBB” rated
Sub-investment grade
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Expansions and volume growth drives attractive cash flow and dividend growth

Future Growth Outlook
2017 Projects Completed

Fund Group DCF Outlook
C$ millions

COST ($B)

CONTRACT
LIFE

JACOS Hangingstone

$0.2

20 years



Norlite Diluent Pipeline

$0.9

25 years



Athabasca Pipeline Twin



Wood Buffalo Extension

$2.6

25 years

2017

PROJECTS

Total Projects in Service

~$2,900

$2,650
$2,450

~29%

$3.7

Secured Growth Projects in Execution
2019

PROJECTS
Line 3 Replacement Program

Total Projects in Execution

EST. COST ($B)

$5.3
$5.3

2017

2018e

2019e

2020e

82%

80% - 90%

Payout Ratio FY 2017

FY 2018 Guidance

*Distributable cash flow (DCF) is a non-GAAP measure. For more information on non-GAAP measures please refer to disclosures in the news release.
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Visible dividend growth through 2020

Significant Dividend Income
Dividend per Share

2015 – 2020e

$3.00

• Track record of delivering shareholder
value and dividend growth

$2.50

• 10% annual dividend per share growth
through planning horizon

$2.26

$2.00

$2.05
$1.87

$1.50

• Additional development opportunities
provides potential upside growth

$1.59

$1.00

$0.50

$2015

2016

2017

2018e

2020e
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Takeaways

Best in class
assets generate
strong, predictable
cash flow

Low risk
business model
performs consistently
in all market
conditions

$5 billion
capital program
in-execution

Strategically
positioned
assets provides
strong platform
to extend growth

10% annual
dividend per share
growth through
2020
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Q&A

Organizational Structure- Fund Group
Public

Enbridge Inc.

80.1%

Securities (as of Dec 31, 2017)

19.9%

71%
Fund
EIF
100%
ECT

ENB: Economic Ownership in the Fund Group

Enbridge Inc.
~82.5%
economic interest in
Fund Group

Total Units ENB Direct/IndirectENB Economic
(MM)
Owned Units (MM) Ownership

Fund units held by ENF

173.7

34.63

Fund units held by ENB

72.5

72.5

ECT preferred units held by ENB

87.7

87.7

EIPLP (Class C units)1

442.9

442.9

EIPLP (Class D units)2

19.1

19.1

795.9*

656.8

Total

82.5%4

47%
EIPLP

Operating Entities

1. EIPLP Class C Units are exchangeable for ECT Preferred Units, Fund Units and/or ENF Common Shares; ECT Preferred
Units are exchangeable for Fund Units and/or ENF Common Shares and Fund Units are exchangeable into Common
Shares. All exchanges are on a 1:1 basis, provided that the maximum number of ECT Preferred Units outstanding at any
time cannot exceed 87,665,750 ECT Preferred Units and Enbridge cannot hold more than 19.9% of the issued and
outstanding Common Shares.
2. EIPLP Class D Units will be issued monthly (at a price equal to the 5 day VWAP of the Common Shares) and are
exchangeable in the 4th year after issuance into EIPLP Class C Units on a 1:1 basis.
3. Enbridge indirect interest (19.9% x 173.7 units)
4. Enbridge Inc.’s economic Interest is determined based on its holdings of Common Shares, Fund Units, ECT Preferred
Units, EIPLP Class C Units and EIPLP Class D Units
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Line 3 Replacement Project Update
• Critical infrastructure replacement project

Edmonton

• 2017 Canadian construction program completed
on time and on budget

Hardisty
Kerrobert

– 400km of pipeline laid

Regina

• Wisconsin construction complete

In service
segments
to date

Construction
complete

• Minnesota regulatory process advancing on
timeline

Gretna
Superior

ND
MN

*

Construction
complete

WI

– ALJ recommendation April 23
– MPUC vote expected in June

Expected in-service date in the second half of 2019
*US portion of Line 3 Replacement is being undertaken by Enbridge Inc. and Enbridge Energy Partners, L.P., an affiliate of Enbridge Inc.
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Average remaining length of PPAs is ~12 years

Green Power: Asset Overview

WIND

SOLAR

WASTE HEAT
RECOVERY

Facility
Lac Alfred
Massif du Sud
St. Robert Bellarmin
Ontario Wind
Talbot
Greenwich
SunBridge
Blackspring Ridge
Magrath
Chin Chute
Sarnia
Amherstburg
Tilbury
NRGreen
Total

Generating Capacity (MW)
308
154
82
190
99
99
11
300
30
30
80
15
5

Our Interest
67.5%
80%
50%
100%
100%
100%
50%
50%
33%
33%
100%
100%
100%

Location
QC
QC
QC
ON
ON
ON
SK
AB
AB
AB
ON
ON
ON

33

50%

AB/SK

1,437

1,052 MW
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