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Legal Notice ENBRIDGE

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 management’s assessment of their future plans and operations, which FLI may not be appropriate for other purposes. FLI istypically 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: Enbridge’s strategic plan, priorities and outlook; 2023 financial guidance and near and medium term outlooks, including projected EPS, DCF per share and adjusted EBITDA, and expected growth thereof;
expected dividends, dividend growth and dividend payout policy; expected supply of, demand for, exports of and prices of crud e oil, natural gas, natural gas liquids (NGL) , liquified natural gas (LNG) and renewable energy; energy transition and our
approach thereto; environmental, social and governance (ESG) priorities, practices and performance, including greenhouse gas (GHG) emission reduction goalsand approach and diversity and inclusion goals; industry and market conditions;
anticipated utilization of our assets; expected EBITDA; expected DCF and DCF per share; expected future cash flows; expected shareholder returns and returns on equity; expected performance of the Company’s businesses, including customer growth
and organic growth opportunities; financial strength, capacity and flexibility; financial priorities and outlook; expectations on sources of liquidity and sufficiency of financial resources and funding plan; expected debt to EBITDA outlook and target
range; expected costs and in-service datesfor announced projects, projects under construction and system expansion, optimization and modernization; capital allocation priorities; investment capacity; expected future growth, including secured
growth program, development opportunities and low carbon and new energies opportunities and strategy, including the Normandy Offshore Wind project; announced transactions, including Aitken Creek Gas Storage; expected future actions of
regulators and courts and the timing and anticipated impact thereof; and toll and rate case proceedings and frameworks, inclu ding with respect to the Mainline Tolling Settlement in principle, and anticipated timing and impact therefrom. Although
we believe that the FLI is reasonable based on the information available and processes used to prepare it, such statementsare 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 the FLI, including, but not
limited to, the following: the expected supply of, demand for and prices of crude oil, natural gas, NGL, LNG and renewable en ergy; energy transition, including the drivers and pace thereof; global economic growth and trade; anticipated utilization of
our assets; exchange rates; inflation; interest rates; availability and price of labour and construction materials; the stability of our supply chain; operational reliability and performance; customer, regulatory and stakeholder support and approvals,
including with respect to the Mainline Tolling Settlement in principle; anticipated in-service dates; weather and seasonality; announced and potential acquisition, disposition and other corporate transactions and projects, and the timing and benefits
thereof, including Aitken Creek Gas Storage; governmental legislation; litigation; credit ratings; hedging program; expected EBITDA and adjusted EBITDA; expected earnings/(loss) and adjusted earnings/(loss); expected future cash flows; expected
future DCF and DCF per share; estimated future dividends; financial strength and flexibility; debt and equity market conditio ns; general economic and competitive conditions; the ability of management to execute key priorities; and the effectiveness
of various actions resulting from the Company’s strategic priorities. 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. Due to the interdependenciesand correlation of these factors, as well as other factors, the impact ofany 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 any of its subsidiaries or affiliates, or persons acting on our be half, are expressly qualified in their entirety by these cautionary statements.

Non-GAAP Measures

This presentation makes reference to non-GAAP and other financial measures, including earnings before interest, income taxes, de preciation and amortization (EBITDA), adjusted EBITDA, adjusted earnings and adjusted earnings per share (EPS),
distributable cash flow (DCF) and DCF per share and debt to EBITDA. Management believes the presentation of these metrics gives useful information to investors and shareholders asthey provide increased transparency and insight into the
performance of the Company. Adjusted EBITDA represents EBITDA adjusted for unusual, infrequent or other non-operating factors on both a consolidated and segmented basis. Management uses EBITDA and adjusted EBITDA to set targetsand to
assess the performance of the Company and its business units. Adjusted earnings represent earnings attributable to common shareholders adjusted for unusual, infrequent or other non-operating factors included in adjusted EBITDA, as well as
adjustments for unusual, infrequent or other nonoperating factors in respect of depreciation and amortization expense, intere st expense, income taxes and non-controllinginterests on a consolidated basis. Management uses adjusted earningsas
another measure of the Company’s ability to generate earningsand uses EPS to assess the performance of the Company. DCFis defined as cash flow provided by operating activities before the impact of changes in operating assets and liabilities
(including changesin environmental liabilities) less distributions to non-controlling interests, preference share dividends and maintenance capital expenditures, and further adjusted for unusual, infrequent or other non-operating factors.
Management also uses DCF to assessthe performance of the Company and to set its dividend payout target. Debt to EBITDAis used as a liquidity measure to indicate the amount of adjusted eamings available to pay debt (as calculated on a GAAP
basis) before covering interest, tax, depreciation and amortization. Reconciliations of forward-looking non-GAAP and other financial measures to comparable GAAP measures are not available due to the challenges and impracticability of estimating
certain items, particularly certain contingent liabilities and non-cash unrealized derivative fair value losses and gains whichare subject to market variability. Because of those challenges, reconciliations of forward-looking non-GAAP and other financial
measures are not available without unreasonable effort. The non-GAAP measures described above are not measures that have standardized meaning prescribed by generally accepted accounting principles in the United States of America (U.S. GAAP)
and are not U.S. GAAP measures. Therefore, these measures may not be comparable with similar measures presented by otherissu ers. A reconciliation of historical non-GAAP and other financial measures to the most directly comparable GAAP 2
measures is available on the Company’s website. Additional information on non-GAAP and other financial measures may be found in the Company’s earnings news releases or in additional information on the Company’s website, www.sedar.com or
www,sec.gov. Unless otherwise specified, all dollar amounts in this presentation are expressed in Canadian dollars, all references to “dollars” or “$” are to Canadian dollars and all referencesto “USS$” are to US dollars.


http://www.sedar.com/
http://www.sec.gov/
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First-choice energy provider

Bl Four core business units freland "
UK
*** Germany
Liquids Largest system in North America X France
Pinelines transporting ~30% of crude oil produced
pe with 1.6 MMbp/d of export terminal capacity
A
Gas Transmission Delivers ~20% of natural gas consumed

o
«‘
@ ORTR

. 1 by >170 MM people in the U.S. with
and Midstream >270 Bcf of storage capacity @

JJ:

ictri - U.S. acquisitions will create N.A.’s largest [ “
Gas [::gtg:)l':,tlon natural gas utility delivering ~9.3 Bcf/d to ~20 MM )
a orage people with >350 Bcf of storage capacity B

Renewable 'nvestedin 5.3GW"of renewable capacity R | ©
P worldwide delivering clean energy to 5”,{}5
OWEr  _57 MM people 5T

Asset Portfolio3:

— Liquids pipelines A 23 Wind farms - onshore and offshore
— Natural Gas pipelines ¥ 14 Solar energy facilities

8 Liquids storage ® 18 RNG

© Natural Gas storage ® 2 Hydrogen

] Natural Gas Utility ® 3 Other lower-carbon assets

™ LNG Facility

(1) Recently announced divestiture of interests in Alliance and Aux Sable is expected to close in H1'24;
(2) Gross capacity; (3) Includes assets in operation, under construction, and secured



Enbridge New England Assets ENBRIDGE

Bl Meeting over 50% of New England natural gas needs

]
— ;"./,;ﬂ*-.;:
2 @ Maritimes & Northeast Pipeline (US)
: '_7,£.' Approximately 336 miles of pipeline
N Safely operating for more than 25 years
~

Provides 0.8 Bcf' of natural gas per day

Maritimes &

Northeast
Algonquin Gas Transmission
Approximately 1,131 miles of pipeline
Operating safely for more than 70 years
\ Provides 3+ Bcf of natural gas per day
&J Direct Connect Gas Fired Power Generation

Direct Connects to ~60% ISO-NE Gas Fired Generation
Firm Capacity retained covers just ~7%? of nameplate capacity
Enbridge’s New England assets support 10.5+ GW?

— 2®

® Power Generation

" Bef/d is billion cubic feet per day
2 Assuming an average heat rate of 7.5Dth/MW, 10.5 GW would require approximately 1.9 Bcf/day pipeline capacity today
approximately 135,000Dth/day capacity is held by generation

Confidential and for Discussion Purposes Only
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New England Power Market Gas Price Exposure

Bl High power market prices driven by reliance on secondary gas market and fuel oil

Peak hour Reliance on Imports

Winter Reliability Remains a
and Oil

Concern for ISO Northeast
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I AGT Gas Fired Power (Generation Dynamics e

Bl Current market structures fail to incentivize generators to secure gas transportation

Peak Demand Over Past 3 Years vs. Firm Contracted Capacity
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Peak Load is 5x larger

Summer Peak Winter Peak Contracted tha'] t.hel r contr ?Cted
mainline capacity to
power plants.




Contractual Power Load Versus Demand Since 2018 ~£Neribee

AGT

«  Winter 24-25 mainline contracted capacity to
AGT directly connected power generation is
approximately 137 MDth/d.

«  Contractual quantities for W24-25 is less than
each day’s power consumption since 2018.

* Average power load in 2024 is 534 MDth/d.

TETLP M2/M3
Winter 24-25 mainline contracted capacity to

TETLP directly connected power generation
facilities in M2/M3 is 247 MDth/d.

«  Contractual quantities for W24-25 is less than
each day’s power consumption since 2018.

* Average power load in 2024 is 1,736 MDth/d.

Dth

= 1,500,000

Bl Reliance on secondary gas market consistent in Northeast deregulated markets

AGT Power Load
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AGT City Gates vs. New England ISO Monthly Price “=¥=2PeE

Bl High correlation of power prices to AGT City Gates due to reliance of power market on secondary capacity

Existing natural gas-fired units rely on interruptible or secondary services not available during peak demand
periods

Reliability and affordability concerns will remain until dedicated firm capacity built for gas power generation use

A 2015 ICF study’ found that Access Northeast would save New England electric customers $1.4 to $1.9
billion per year under normal winter conditions

Winter Pricing Peaks at 3-7x Summer’s Power Pricing ($/MWh) ($/MMBtu)

$200 $25
160 /MWh
$160 $137 /MWh $116 /MWh s160/ :1‘;{/;I\IIINI\IIIV;TU 520
$17 /MMBtu $16 /MMBtu $20 /MMBtu
$120 1\ $15
\ i\
$80 / 1 $10
\ s | |
$40 w\ M 4 Vi ‘V : ” J \/\ $5
$0 $0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
— ISO-NE Hub (on Peak) ISO-NE Hub (off Peak) ====Algonquin City-gates

TICF International. (2015). Access Northeast: A Project to Enhance Energy Reliability and Reduce Costs for
New England Electric Customers. Prepared for Spectra Energy, Eversource Energy, and National Grid.
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Winter power peak post-electrification

Bl On-demand resources will be critical to balancing increasingly dynamic load

Winter Evening Peak Resource Output by Winter

- Category N 2022 2035 2050
0000 \ Peak Output _ _
(MW) 19,600 38,000 60,000
§4moo k
2 Gas Fired (MW) ~6,500 ~16,000 ~16,000
E 30000
g Other Non- ;900  ~2000  ~13,000
& Renewable (Oil/Coal) (Unknown) (Unknown)
Output (MW)
Implied Peak
ll?npurls 2035 MW Biomass 2040 W Muclear 2050 Gas Shortfa" 0-9 BCF to 3.5 BCF
M Pumped Hydro M Hydro W MNatural Gas
M Battery Storage B Wind Solar (Rooftop + GM)

Sources: ISO NE, 2050 Transmission Study Preliminary N-1 and N-1-1 Thermal Results, March 16, 2022
*ISO NE Website, Energy, Load, and Demand Reports — January 11, 2022, Average 5-6pm



Algonquin Enhancement ENBRIDGE
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Providjing customers firm capacity to liquid supply point to increase reliability and decrease cost

A Dracut

Weymouth

Burrillville

Chaplin
Algonquin Gas

Transmission

Oxford
Southe/ist

Stony Point

N

Hanover

Scope is a combination of take up and relay and looping

Project shippers consist of 7 LDCs across Southern New
England

Construction is expected to occur within or adjacent to existing
right-of-way and at company-owned facilities

73,500 dth/d of natural gas targeted in service by 2029

Reliable Affordable Resilient Enhancement

10



Questions?

ENBRIDGE
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