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FORWARD LOOKING STATEMENTS
This presentation includes certain forward looking 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”), including
management's assessment of their future plans and operations, which may not be appropriate for other purposes. The FLI pertains to
expected in-service dates and costs for projects, expectations regarding operations, performance and growth, projections of cash
available for distributions and future distributions and dividends. 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 the FLI.
Material assumptions about: expected supply and demand for crude oil, natural gas, natural gas liquids and green energy; prices of
crude oil, natural gas, natural gas liquids and green energy; expected exchange rates; inflation; interest rates; availability and price of
labor and construction materials; operational reliability; customer project approvals; maintenance of support and regulatory approvals;
anticipated in-service dates and weather.
Further, the 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/or the Fund depends on management's assessment of all information available at the relevant
time. 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, which are not recognized
under United States generally accepted accounting principles (US 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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ACQUISITION HIGHLIGHTS

$1.76 Billion purchase price and 12% dividend increase
Enhanced scale, diversification and predictability of cash
flows
Both assets underpinned by strong fundamentals and
commercial models
Significant continued sponsorship by, and alignment with,
Enbridge Inc.
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ALLIANCE PIPELINE U.S.

Alliance Pipeline U.S. Benefits
Montney

• Increased stake in key natural gas and NGL
infrastructure

Duvernay

• Proximity to prolific liquids-rich Bakken play
• Expansion capability to 2.1 Bcf/d
• Momentum building in re-contracting process
• Simplified governance structure

Bakken

Tioga Lateral Pipeline
Prairie Rose Pipeline (Aux Sable)

Alliance U.S.
Alliance Canada
Aux Sable Liquids Products Inc.
(Enbridge Inc., Veresen Inc., Williams Partners)
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SOUTHERN LIGHTS PIPELINE
Oil Sands
Southern Lights Benefits
• Scheduled quarterly distributions for 25 years
• Key supply source for robust Oil Sands diluent
demand
• Minimal operational risk– Enbridge Inc. funded
maintenance capital
• Option to participate in potential expansions

Southern Lights Pipeline
Enbridge Mainline & Regional
Oil Sands Pipelines
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BOLSTERS CASH FLOW GENERATION
2013 CAFD*

19%

Projected CAFD**

29%

25%

44%
37%
46%

*Cash Available for Distribution (CAFD) is defined as operating cash flow from the Fund’s underlying business less deductions for maintenance
capital expenditures and does not include cash outflows from the Fund’s corporate segment. CAFD is a non-GAAP measure.
**Projected CAFD is based on average expected CAFD from the legacy assets and average expected CAFD related to Alliance US and Southern
Lights over a long-term planning horizon.
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FINANCING PLAN
Agreed upon purchase price: $1.76 billion; 50% leverage

Equity Financing: $882 Million
Public Shareholders
ENF:TSX
Purchase of EIFH
Subscription Receipts:
$337 Million

v

Purchase of EIFH
Common Shares:
$84 Million

Purchase of ECT
Preferred Units:
$461 Million

Purchase of Fund Common Units: $421 Million

* $878 Million
Debt Financing:
- Immediate access to Enbridge Inc.
Bridge Financing at 5.5%
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CONTINUED STRONG SPONSORSHIP
Enbridge Inc.’s significant economic interest maintained

72%

2003-2010

69%

68%

67%

66%

2011

2012

2013

2014

Enbridge Inc.’s Economic Interest
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ENHANCED MARKET LIQUIDITY
Long-term Debt*

$2.5

$3.0

$2.0

$2.5

↑25%

$1.5

CAD $Billion

CAD $Billion

Publicly Traded Common Shares

↑54%

$2.0
$1.5

$1.0
$1.0

$0.5
$0.5
$0.0
Q2'14

Post Acquisition

$0.0
Q2'14

Post Acquisition

* Issued by Enbridge Income Fund
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CONTINUED FINANCIAL STABILITY
Ongoing financial prudence

 Target Fund (EIF) payout: ~80%
 Appropriate use of leverage: Target 50%
 Focus on financial flexibility
 Cash tax efficiency

 Avoid/minimize financial risk
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BENEFITS OF ACQUISITION
Key benefits to Shareholders and the Company

 Supports 12% dividend increase
 Additional cash flow supports further growth and
sustainability
 Enhances scale and diversification of asset base
 Includes potential for organic growth
 Demonstrates continued commitment from Enbridge Inc.
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CONDITIONS OF CLOSING

 Regulatory approvals
 Closing of subscription receipts
- expected October 10th, 2014
 Transaction expected close November 2014
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DIVIDEND GROWTH
Largest one-time dividend increase since inception

↑ 12

%

$1.54

↑ 8%

↑ 3%
$1.38

↑ 7%

$1.34

$1.24
$1.17

2011

2012

2013

2014

2015

Annualized dividend increase per share
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