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ENBRIDGE

This presentation includes certain forward looking information (FLI) to provide Enbridge shareholders and potential investors with information about Enbridge and its subsidiaries and
affiliates, including management s assessment of Enbr i dgtde appropriate foroother putpesesdhLlasrtypieallyd f ut ur e
identified by words such as fAanticipateodo, fnexpect o0, fiifikpeloy e candd shiemsitli anratwodr,d sii fsour gegceassttion g
regarding an outlook. All statements other than statements of historical fact may be forward-looking statements. In particular, this Presentation may contain FLI pertaining to, but not

limited to, information with respect to the following: expectations regarding, and anticipated impact of, estimated future dividends, dividend payout policy and dividend payout and

coverage expectations; adjusted earnings guidance, available cash flow from operations (ACFFO) guidance; adjusted earnings before interest and taxes (EBIT) guidance; future equity

and debt offerings and financing requirements and plans; expected future sources and costs of financing; expected capital expenditures; access to investment opportunities on

satisfactory terms; and future growth opportunities and the allocation and impact thereof.

Although we believe that our FLI is reasonable based on the information available today and 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, known and unknown risks and uncertainties and other factors which

may cause actual results, levels of activity and achievements to differ materially from those expressed or implied by our FLI. Material assumptions include assumptions about:

expected earnings/(loss) or adjusted earnings/(loss); expected earnings/(loss) or adjusted earnings/(loss) per share; expected future cash flows and expected future ACFFO; expected

adjusted EBIT; estimated future dividends; debt and equity market conditions; expected supply and demand for crude oil, natural gas, natural gas liquids and renewable energy; prices

of crude oil, natural gas, natural gas liquids and renewable energy; expected exchange rates; inflation; interest rates; completion of growth projects; success of hedging activities; the

ability of management of Enbridge, its subsidiaries and affiliates to execute key priorities; availability and price of labour and construction materials; operational reliability; customer and

regul atory approvals; maintenance and support and r egul apatedinysenace gatesoandanmeaherf Assum@ionb r i dgeds p
regarding the expected supply of and demand for crude oil, natural gas, natural gas liquids and renewable energy, and the prices of these commodities, are material to and underlie all

FLI . These factors are relevant to all FLI as t hey ma gimilarymeeltahge @tas: inflationtandanteckst fatastimpace | e v e |
the economies and business environments in which Enbri dge dopostofanpuessandaare therefomeyinharempnalt t | ev el
FLI. Due to the interdependencies and correlation of these macroeconomic factors, the impact of any one assumption on FLI cannot be determined with certainty, particularly with

respect to expected earnings/(loss), adjusted earnings/(loss), ACFFO and associated per unit or per share amounts, adjusted EBIT, or estimated future distributions or dividends.

Our FLI is subject to risks and uncertainties pertaining to dividend policy, adjusted earnings guidance, ACFFO guidance, adjusted EBIT guidance, operating performance, regulatory

parameters, project approval and support, weather, economic and competitive conditions, changes in tax law and tax rate increases, counterparty risk, exchange rates, interest rates,

commodity prices and supply and demand for commaodities, including but not limited to those discussed more extensively in our filings with Canadian and US 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 our future course of action depends on

management 6s assessment of all i nformation avail abl e at o¢dblgationadolpeablicly nptatetoii rewise.any FH,xwhethgrt t o t
as a result of new information, future events or otherwise. All FLI in this presentation, whether written or oral, attributablet o Enbr i dge or persons acting on E
expressly qualified in its entirety by these cautionary statements.

This presentation makes reference to non-GAAP measures including adjusted earnings and ACFFO, together with respective per share amounts, and adjusted EBIT. These measures
are not measures that have a standardized meaning prescribed by U.S. GAAP and may not be comparable with similar measures presented by other issuers. Additional information on
Enbridgeds-GAAP méasones can be found in Managementéds Discussi galdareomd Anal ysis availabl e
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ENBRIDGE

ANorthern Alberta update
AFirst quarter highlights
ABusiness update
AFinancial review

AOutlook
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Current priorities

ENBRIDGE

1. Safety of the public
and our people

2. Protect our assets and the
environment

3. Disciplined plan to restart
operations

Photo: Cheecham Terminal
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Status of operations

ENBRIDGE

ACheecham Terminal
returned to service May 11

AWaupisoo restarted

Alnitiating service on
Woodland shortly

AExpect to initiate service
on Athabasca over the
weekend
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ENBRIDGE

AStrong Q1 operating and financial results

AMajor Projects execution progressing well

AContinuing to develop opportunities to extend growth
beyond 2019

AAddressed equity funding needs through 2017
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ENBRIDGE

Adjusted EBIT* ACFFO* Adjusted Earnings*

$ Millions $ Millions, except per share $ Millions, except per share
amounts amounts

$1,114
$802
$663
$468
2015 2016 2015 2016 2015 2016
01 $1,031 $1,374 $0.95 $1.27 $0.56 $0.76
FY Guidance $4,400-$4,800 $3.80-$4.50
*Available cash flow from operations (ACFFO), adjusted earnings before interest and taxes (adjusted EBIT) and adjusted earnings are non-GAAP measures. For more information on non-GAAP measures please refer to disclosure in the MD&A. SLIDE 7

Adjusted EBIT is not presented on a $/share basis.



ENBRIDGE

Provides strong and predictable results in all environments

of cash flow
underpinned by strong,
long term commercial
agreements

of credit exposure
from investment grade
customers or security
received

Strong Commercial
Constructs

Counterparty Credit
Profile***

95%

Investment grade/security received 95%

@ Cost of service 33%
@ Take or pay 29%
CTS 23%
Fee for service** 10%
Other 5%

@ Other 5%

of Mainline of earnings subject to
revenue is generated by market price risks including
top 10 shippers commodity, interest and

foreign exchange

Top 10 Mainline Shippers Earnings at Risk*
% of Revenue by Credit Rating at Mar 31

<3%

@ Aorhigher 70% @ Earnings at risk <3%
@® BBBtoBBB+ 22%
Security Provided 8%

* Earnings at risk is a statistical measure of the maximum adverse change in projected 12-month earnings that could occur as a

result of movements in market prices (over a one-month holding period) with a 97.5% level of confidence **Predominately

renewable power generation projects underpinned by long-term fixed price power purchase agreements

***Excludes EGD SLIDE 8



ENBRIDGE

Predictable, stable tolls

IJT Benchmark Toll*

$4
$0

2011 2012 2013 2014 2015 _ _
*USD per barrel for heavy crude from Hardisty to Chicago; Strong demand frOm reflnerles
excludes surcharges CAPACITY
and connected markets (kbpd
pd)
Mainline Connected Refineries 1,900
Mainline Connected Markets (Pipeline Access) 1,575
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ENBRIDGE

Secured Capital Program
Projects coming into service
2015-2019

$26B

$17B

In Execution
Q2 2016
- 2019

$9B

In Service
201517
Q1 2016

2015 - 2019

GTA Expansion

Albion Station

-
S e
.

Proposed
[ N Buttonville

o
Keele / CNR Station Station

*
amm®
"
Al B

a?
‘. Future Parkway
West Gate Station

Termination Point

Jonesville Station Expansion [ ]

Line 3 Replacement

Edmonton

A In service March 2016
A Largest EGD project to date ($0.9B)
A Serves growing customer base

A Increases capacity and basin optionality

A Canada: NEB recommends issuance of
Certificate of Public Convenience and
Necessity

A US: Minnesota EIS underway
A Expected ISD early 2019

A Shift ~$2 billion and ~$3 billion of capital from
2016 and 2017 respectively to 2018 and
2019
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ENBRIDGE

AStrategic priority to extend &
diversify growth

Natural Gas
Power Generation

ANatural extension of onshore
wind business

Timely entry point to the
European offshore wind
business

AConsistent with ENB value
proposition

Consistent with ENB value proposition

Liquids Renewable

& Gas Power
Strong market fundamentals V V
inderpinnings v v
Minimal commodity price risk V V
Attractive returns V V
Manageable capital cost risk V V
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ENBRIDGE

Forecast Generation Growth i 202512 European Offshore Wind Farms
GWs
500 -
. I B @
North America Europe
m Gas Other B Renewables
Attributes:

A Proven technology

A Strong commercial underpinnings
A Long term PPAs
A Established power markets
A Stable environment & current

Project Rampion

A Manageable capital cost risk
A Developed supply chains

1Source: International Energy Agency World Energy Outlook 2014
2Source: Energy International Administration (U.S.); Siemens (Europe). Europe combines data for UK
and Germany. 12



