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Legal Notice 

Forward Looking Information 
This presentation includes certain forward looking statements and information (FLI) to provide potential investors and shareholders of Enbridge Inc. (Enbridge or the Company) with information about Enbridge and its 
subsidiaries and affiliates, including managementôs assessment of their future plans and operations, which FLI may not be appropriate for other purposes. FLI is typically identified by words such as ñanticipateò, 
ñexpectò, ñprojectò, ñestimateò, ñforecastò, ñplanò, ñintendò, ñtargetò, ñbelieveò, ñlikelyò 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: 2019 and future year strategic priorities and guidance; expected EBITDA and 
expected adjusted EBITDA; expected adjusted earnings and adjusted earnings/share; expected DCF and DCF/share; expected future debt/EBITDA; expectations on sources and uses of funds and sufficiency of 
financial resources; secured growth projects and future growth, development, optimization and expansion program and opportunities; expected closing and benefits of announced acquisitions, dispositions, 
amalgamations and corporate simplification transactions, and the timing thereof; future acquisitions and asset sales or other monetization transactions; Mainline Contract Offering and other open seasons, and the 
results and timing thereof; dividend growth and dividend payout expectations; project execution, including capital costs, expected construction and in service dates and regulatory approvals, including but not limited to 
the Line 3 Replacement Project and rate case proceedings; and system throughput, capacity, expansions and potential future capacity solutions. 

Although we believe that the 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, 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 by the FLI, including, but not limited to, the following: the expected supply of, 
demand for and prices of crude oil, natural gas, natural gas liquids and renewable energy; exchange rates; inflation; interest rates; availability and price of labour and construction materials; operational reliability and 
performance; customer and regulatory approvals; maintenance of support and regulatory approvals for projects; anticipated in-service dates; weather; governmental legislation; litigation; changes in regulations 
applicable to our businesses; announced and potential acquisitions and dispositions and corporate simplification transactions, and the timing and impact thereof; impact of capital project execution on the Companyôs 
future cash flows; credit ratings; capital project funding; expected EBITDA or expected adjusted EBITDA; expected future cash flows and expected future DCF and DCF per share; estimated future dividends; 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; economic and competitive conditions; changes in 
tax laws and tax rates; and changes in trade agreements. 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 and U.S. securities regulators (including the most recently filed Form 10-K and any subsequently filed Form 10-Q, as applicable). 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 applicable law, we assume no 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 Enbridge or persons acting on its behalf, are expressly qualified in its entirety by these cautionary statements. 

Non-GAAP Measures 
This presentation makes reference to non-GAAP measures, including adjusted earnings before interest, income taxes, depreciation and amortization (adjusted EBITDA), adjusted earnings/(loss), adjusted 
earnings/(loss) per share, distributable cash flow (DCF) and DCF per share. Management believes the presentation of these measures gives useful information to investors and shareholders as they provide increased 
transparency and insight into the performance of Enbridge. Adjusted EBITDA represents EBITDA adjusted for unusual, non-recurring or non-operating factors on both a consolidated and segmented basis. 
Management uses adjusted EBITDA to set targets and to assess the performance of the Company. Adjusted earnings represent earnings attributable to common shareholders adjusted for unusual, non-recurring or 
non-operating factors included in adjusted EBITDA, as well as adjustments for unusual, non-recurring or non-operating factors in respect of depreciation and amortization expense, interest expense, income taxes, 
noncontrolling interests and redeemable noncontrolling interests on a consolidated basis. Management uses adjusted earnings as another reflection of the Companyôs ability to generate earnings. DCF is defined as 
cash flow provided by operating activities before changes in operating assets and liabilities (including changes in environmental liabilities) less distributions to non-controlling interests and redeemable non-controlling 
interests, preference share dividends and maintenance capital expenditures, and further adjusted for unusual, non-recurring or non-operating factors. Management also uses DCF to assess the performance and to set 
its dividend payout target. Reconciliations of forward looking non-GAAP financial measures to comparable GAAP measures are not available due to the challenges and impracticability with estimating some of the 
items, particularly with estimates for certain contingent liabilities, and estimating non-cash unrealized derivative fair value losses and gains and ineffectiveness on hedges which are subject to market variability and 
therefore a reconciliation is not available without unreasonable effort. 

These measures are not measures that have a standardized meaning prescribed by generally accepted accounting principles in the United States of America (U.S. GAAP) and may not be comparable with similar 
measures presented by other issuers. A reconciliation of non-GAAP measures to the most directly comparable GAAP measures is available on Enbridgeôs website. Additional information on non-GAAP measures may 
be found in Enbridgeôs earnings news releases on Enbridgeôs website and on EDGAR at www.sec.gov and SEDAR at www.sedar.com under Enbridgeôs profile. 
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Enbridge: 
A North American Bellwether Infrastructure Company 
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Delivering North Americaõs Energy 

~25% 
of North Americaôs 

Crude  Oil Transported 

~20% 
of Natural Gas  

consumed in U.S.  

~2 Bcf/d  

of gas distributed          
in Ontario 

Liquids pipelines 

Gas pipelines 

Gas distribution 

NGL pipelines 

Renewable power 

Natural 
 Gas Liquids 

Other 

~$13B 

2019 EBITDA Outlook 
by business unit 
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Enterprise Value (North American Midstream Companies) 
(US$,B, Source: Factset, Sep 2019) 

Largest, low-risk diversified energy infrastructure company in North America 



Three Core Businesses 
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Liquids Pipelines Gas Transmission Gas Utilities 

ÅWorldôs longest and most sophisticated 
crude oil and liquids transportation system 

ÅDelivers over 3Mbpd on Mainline and 
Express pipelines 

ÅFull path connection from Canadian oil 
sands to US Gulf Coast 

ÅConnected to 9MMbpd of downstream 
refining capacity 

ÅStable, low-risk commercial underpinnings 

ÅConnects key North American supply 
basins to largest demand centers 

ÅFirst mile and last mile advantage 

ÅMore than 192,000 miles of natural gas 
and NGL pipelines across N.A. and the 
Gulf of Mexico 

ÅNo direct commodity and minimal volume 
exposure 

ÅLargest natural gas utility in North 
American by send-out volumes 

Å>3.7 million customers and growing 

ÅIncentive based regulatory model 

ÅPrimary infrastructure owner/ operator at 
Dawn storage hub, with additional cost of 
service gas transmission assets within 
the franchise area 

~50% 
2019e EBITDA 

~30% 
2019e EBITDA 

~15% 
2019e EBITDA 

Strategically positioned pipeline/utility assets support reliable cash flow and future growth 
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ÅRegulated ñcost of serviceò contracts 

ÅLong term contracts 

ÅInterest rate / inflation protection 

ÅInsignificant commodity risk 

ÅCreditworthy counterparties 

ÅFinancial risk management 

Enbridgeõs Low Risk Business Model 

~98% 
Regulated/Take or Pay/ 

Fixed Fee 

2019e EBITDA  Resiliency in All Market Conditions 
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* Includes EBITDA from the Spectra Energy acquisition 

Low risk business model with highly predictable cash flows differentiates Enbridge from peers 



Major 2018 Accomplishments 
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1 Deliver strong results  Record DCF/share and EPS performance in 2018 

2 Focus on low risk pipeline-utility model  ~$8B of non-core asset sales 

3 Accelerate de-leveraging  4.7x Debt-to-EBITDA; DRIP suspended 

4 Streamline the business  ÅSponsored vehicle buy-ins completed  

ÅUtility amalgamation underway 

5 Project execution  ~$7B new projects brought into service  

6 Extend growth  Sanctioned ~$2B of new extension/expansion projects 

Actions Priorities 

Significant progress made in 2018 to reposition the Company with a lower risk profile,  
stronger balance sheet and simplified structure 



2019 Priorities  
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1. Achieve 2019 DCF guidance range  
of $4.30 ð 4.60/share  

ÅStrong operating performance across the businesses 

ÅExpect to be around the midpoint of the range 

2. Advance Line 3 Replacement 
ÅCanadian segment to come into service Q4 2019 

ÅAppeal court identified narrow EIS deficiency ï MPUC to address 

ÅMinnesota environmental permit work ongoing 

3. Advance priority access on Mainline 
ÅCompleted extensive consultations with shippers 

ÅLaunched binding open season Aug 2 to secure contracts 

4. Extend secured growth ÅSecured $2.5B of new growth capital projects  

5. 
Maintain balance sheet strength          
& flexibility 

ÅQ2 Debt:EBITDA of 4.6x on a 12-month trailing basis 

YTD Status Priorities 

Good progress being made on key strategic priorities for 2019 



Segments:          Liquids Pipelines          Gas Transmission & Midstream 

                         Gas Distribution              Renewable Power Generation & Transmission 

* Rounded, USD capital has been translated to CAD using an exchange rate of $1 U.S. dollar = $1.30 Canadian dollars. 
1 Update to project ISD under review. 
2 Enbridgeôs equity contribution will be $0.3B, with the remainder of the construction financed through non-recourse project level debt 8 

Enterprise-wide Secured Growth Project Inventory  

Project Expected ISD Capital ($B) 

2
0
1
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AOC Lateral Acquisition In-service 0.3 CAD 

Stratton Ridge In-service 0.2 USD 

Generation Pipeline Acquisition 2H19 0.1 USD 

Hohe See Wind & Expansion ï Germany  2H19 1.1 CAD 

Gray Oak Pipeline 4Q19 0.7 USD 

Line 3 Replacement ï Canadian Portion 4Q19 5.3 CAD 

Utility Growth Capital 2019 0.7 CAD 

2019 TOTAL $9B*  

2
0

2
0

+
 

Line 3 Replacement ï U.S. Portion 2H201 2.9 USD 

Southern Access to 1,200 kbpd 2H20 0.4 USD 

PennEast 2020 0.2 USD 

Utility Reinforcement ï Windsor & Owen Sound 2020 0.2 CAD 

Utility Growth Capital 2020 0.7 CAD 

Atlantic Bridge (Phased ISD) 2H19/2020 0.2 USD 

Spruce Ridge 2021 0.5 CAD 

T-South Expansion 2021 1.0 CAD 

Other expansions 2020/23 0.6 USD 

East-West Tie-Line 2021 0.2 CAD 

Dawn-Parkway Expansion 2021 0.2 CAD 

Saint-Nazaire Offshore Wind - France 2022 1.8 CAD2 

2020+ TOTAL $10B*  

TOTAL 2019+ Capital Program $19B*  

$19B of secured, low-risk capital projects drives near term growth outlook 



Post 2020 Future Growth Opportunities 
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ÅMainline system optimizations 
and enhancements 

ÅMarket access extension/ 
expansions 

ÅUSGC export infrastructure 

ÅUSGC market connections 

ÅUS S.E. and US N.E. expansions 

ÅW. Canadian expansions 

ÅExport markets: LNG, Mexico 

ÅModernization Capital 

ÅCustomer additions  

ÅNew Communities  

ÅDawn-Parkway expansions 

ÅOntario electricity transmission 

$5-6B annual self-funding capability 

~$2B 
Liquids 

Pipelines 

~$1B 
Gas          

Utilities 

~$2-3B 
Gas  

Transmission 

Targeting $5-6B of annual self-funded organic growth opportunities across the business 



3.0x

3.5x

4.0x

4.5x

5.0x

5.5x

6.0x

2016 2017 2018 2019e 2020e 2021e 

Financial Strength & Flexibility 
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Consolidated DEBT to EBITDA1 

Standard & Poors BBB+  
stable 

Fitch BBB+ 
stable 

DBRS BBB High 
stable 

Moodyôs  Baa2 
positive 

Enbridge Inc. Sr. Unsecured Debt Ratings 

ñSecured-only capitalò scenario metrics 

Target Range: 

4.5x to 5.0x 

Upgraded 
Jan. ô19 

(1) Management methodology. Individual rating agency calculations will differ.   
(2) Update to Line 3 project ISD under review 
 
 

Significant reduction in leverage has been accomplished strengthening the balance sheet & credit profile 

2 2 



Post 2020 

5-7% 
DCF per share  

growth rate 
 

Growth Outlook Summary 

ÅStrong organic growth opportunities  

ÅLow risk business model 

ÅSelf funded equity 

ÅPrudent leverage levels 

ÅDisciplined capital allocation 
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Through 2020  

10% 
Dividend per share  

growth rate  

3 year dividend growth CAGR of 10% through 2020, then 5-7% DCF/share growth expected thereafter 



Dividend Growth Track Record 

1996 2020e 

10% 

3 Year CAGR 
(2018-2020) 

Å24 years of sustained dividend increases 

Å10% dividend increase declared for 2019 

Å10% 3-year dividend CAGR outlook, 2018-2020 

ÅTarget payout ratio of below 65% DCF 
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11% 
24 Year CAGR 

(1996-2019) 

2019 2018 

Long history of strong and sustainable dividend growth 


