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Legal Statements
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those discussed in these forwatmboking statements, and you should refer to the additional information contained in SpecthiiEge |y R {LISOUNI 9 yk3ndbier ﬁllrthlhajd
with the SEC concerning factors that could cause those resullts to differ from Desy (SYLIX F SR Ay {2/ &lQ &2 RMyal0 draNiB a2 S/ya I aA 20yKoA ai K S ™
Energy and/or Spectra Energy Partners, as appropriate
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potential investors with information about Enbridge, Spectra Energy and their respective subsidiaries and affiliatesy BdudK O2YLI yeQa YIylr3aSYSyidoa NBa LiSou
9)/SN.EIe I YR OKSANI NBAaLISOGADGS &adzoaARAINASAQ TFdzii dzNB LI UAYEE GreyLBh O DS NI GAARRSVAISA TAKSARO KO 8C [4L2 NWR-a8 &)
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historical fact may be FLI. In particular, this document contains FLI pertaining to, but not limited to, information péth tethe following: the combination transaction jointly announced by .
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cost, revenue and financing benefits; annual dividend growth and anticipated dividend increases; payout of distributafdevcéishncial strength and ability to fund capital program and compete

for growth projects; and rumate and tax synergies.

Although we believe that the FLI is reasonable based on the information available today and processes used to prepagatiénsents 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 bastaifhat fay 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 achievemesrtstteiihlly from those expressed or implied by these FLI, including, but
not limited to, the following: the timing and completion of the transaction, including receipt of regulatory and sharehpfulevals and the satisfaction of other conditions precedent; interloper risk;
the realization of anticipated benefits and synergies of the transaction and the timing thereof; the success of intedaasiptng focus of management time and attention on the transaction and
other disruptions arising from the transaction; estimated future dividends; financial strength and flexibility; debt atydneagkiet conditions, including the ability to access capital markets on
favorable terms or at all; cost of debt and equity capital; potential changes in the Enbridge share price which mayyegpsigethe value of consideration offered to Spectra Energy shareholders;
expected supply and demand for crude oil, natural gas, natural gas liquids and renewable energy; prices of crude djies)atatatal gas liquids and renewable energy; economic and competitive
conditions; expected exchange rates; inflation; interest rates; tax rates and changes; completion of growth projectatezhiiegervice dates; capital project funding; success of hedging activities;
the ability of management of Enbridge, its subsidiaries and affiliates to execute key priorities, including those inaonitbcthe transaction; availability and price of labor and construction
materials; operational performance and reliability; customer, shareholder, regulatory and other stakeholder approvalspamt gulatory and legislative decisions and actions; public opinion; and
weather. We caution that the foregoing list of factors is not exhaustive. Additional information about these and other tisssimnisks and uncertainties can be found in applicable filings with
Canadian and U.S. securities regulators, including any proxy statement, prospectus or registration statement to befiifedtiorc with the Transaction. Due to the interdependencies and
correlation of these factors, as well as other factors, the impact of any one assumption, risk or uncertainty on FLlecegteotiined with certainty.

Except to the extent required by law, we assume no obligation to publicly update or revise any FLI, whether as a resiifaihmation, future events or otherwise. All FLI in this news release is
expressly qualified in its entirety by these cautionary statements.

REG G DISCLOSURE

LY IRRAGAZ2YZ (2RI &@Q4a -QAAR findmtidl meaguredad defindeRuSder SEGRefulationy G. ¥ &gbnuilthtise measures to the most directly comparable GAAP measures is
available on our website

IMPORTANT ADDITIONAL INFORMATION
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statement of Spectra Energy and a preliminary prospectus of Enbrldge as well as other relevant documents concernlmpmleTpmactlon The proposed Transaction involving Enbridge and
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solicitation of any vote or approval. STOCKHOLDERS OF SPECTRA ENERGY ARE URGED TO READ THE REGISTRATION STAYEMENEMEND /PROBRECTUS REGARDING THE
TRANSACTION WHEN IT BECOMES FINAL AND ANY OTHER RELEVANT DOCUMENTS FILED WITH THE SEC, AS WELL AS ANY AMHISDOIENTOS DRCUBRIERMENBECAUSE THEY WILL
CONTAIN IMPORTANT INFORMATION. Spectra Energy stockholders will be able to obtain a free copy of the defmltlve pnityy espiecnes, as well as other filings containing information about
9YONARIS YR {LISOGNI 9ySNHeéesS sAlKz2dzi OKINEBS: 4 GKS @u@dndllaefllmgswﬂﬂchaSECtﬂﬁé(twl]heJ\h&orptwaied dyaefefededig &0
the proxy statement/prospectus can also be obtained, without charge, by directing a request to Enbridge, Investor R&0i&ifth Avenue Place, 428t Street S.W., Calgary, Alberta, Canada T2P
3L8, (403) 266922, or to Spectra, Investor Relations, 5¥0€stheimerCourt, Houston, TX 7708310, (713) 62°6400

PARTICIPANTS IN THE SOLICITATION

Enbridge, Spectra Energy, their respective directors and executive officers and other persons may be deemed to be parttbipanticitation of proxies in respect of the proposed Transaction.
LYF2NNIGAZ2Y NBEIFNRAYI 9YyoNARISQa RANBOGZ2NA | yFHor thebyéaatiril Det&nber F1F2015 SvNigh was dilediwiththe SECah Februany 195 (0 &
2016, and its notice of annual meeting and management proxy circular for its 2016 annual meeting of common shareholtersswhiaished to the SEC under cover of a Foifiied with the

{9/ 2y al NDK omMZ HamMc® LYF2N¥VIFGAZ2Y NBIFNRAYI { LSO NOgrogy ¢tadmdan forits 2R16 AdBLalim2eNidy filedydrirSchedile OdlzivkichS
was filed with SEC on March 16, 2016. Other information regarding the participants in the proxy solicitation and a dedfctiygtiodirect and indirect interests, by security holdings or otherwise, will

be contained in the proxy statement/prospectus and other relevant materials filed with the SEC. Free copies of this domyhberdbtained as described in the preceding paragraph.
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Premier North American

Energy Infrastructure Assets

Highly compelling combination with Enbridge benefits Spectra Energy stakeholde

Zama ADelivers upfront premium and
porstaom participation in significant value uplift
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Multiple Strategic Growtlrlatforms

Enbridge Platforms for Growth Spectra Energy Platforms for Growth

Positioned for sustained
demandpull organic growth
for the foreseeable future

Highly predictable growing
cashflows with significant
further upside optionality

Positioned on a combined
- basis to compete with
-/|y| RFQa fSFRA
players on gas and NGL
midstream infrastructure

Utilities deliver significant «
customer & shareholder,

benefits; Compelling L
platform for extension &=
to electric utilities

Spectra Energy U.S. presence and
utility customer base enhances Renewable

IANR S GK 2LIJ2 NI dzy)\u)\spowefzyﬂJ 9y oNARIS:
top-10 North American position i =l ;
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Leading positions in all six platforms

Positioned to provide integrated
gas/liquids midstream services
across the hydrocarbon chain



Transaction Timeline

Targeting first quarter 2017 closing

Announcement

File preliminary proxy Shareholder
and registration |

statement Votes

Commence regulatory
approval process

Respond to regula
(Canadian Competition Act, information reques
Canadian Transportation
Act, HSR, CFIUS)

SEPPRO016 YEAR END

B Completed transaction milestone
In progress transaction milestone

Transaction
Closing

MARCH 2017



Effects of 3Q16 Special Items

Income Net
($MM) Segment EBITDA Tax Effec Income? DCF

Ongoing $692 $(51) $220 $280
Adjustmentsrelated to Special Iltems
Costs related to Texas Eastern pipeline incident:

¢ Inspectionand repair costs SEP (38) 10 (18)° (38
¢ Maintenancecapital expenditure SEP - - - 5)
Effects of flooding in BritisGolumbia W. Canada (13) 3 (10) (13)
Employee and overhead reduction costs W. Canada (3) - (3) 3)
Tax benefit on Empress transaction W. Canada - 27 27 -
Employee and overhead reduction costs Field Service: 2) 1 1) -
Gain on sale of an asset Field Service: 2 (1) 1 -
Asset impairment Field Service: (3) 1 (2) -
Transactiorcosts Other (19) - (29) (19)
Total Specialtems $(76) $ 41 $(25) $ (78
Reported $616 $(10) $195 $ 202

(1) Represents net income from controlling interests
(2) Net of noncontrolling interests impact of $10 million



30Q16 Resultg Ongoing EBITDA

Ongoing SEP EBITDA yio  vtp  Ongoing SE EBITDA YTD YD
($MM) 3016 3Q15 30Q16 3Q15  ($MM) 3016 3Q15 3Q16 3Q15
U.S. Transmission$430 $401  $1,253 $1,195 Spectra Energy Partnébs  $502  $488 $1,452 $1,430

Liquids 60 79 174 221 Distribution 77 70 351 360

Otherd (21) (13) (63) (48) Western Canada 109 117 338 393

Ongoing SEP EBITDA $469 $467 $1,364 $1,368 Field Service3 15 (29) 19 (70)
(1) EBITORfor SEP 1o difrnt e EBTTOA eored for e specta nery Parners seg__ Otner U1 42| 8 139
(2) Includes norcash markio-market adjustment o$2in 3Q16. bngOlng SE EBITDA $692 $634 $2,104 $2,074

(3) Represents equity earnings of DCP + gains from DPM equity issuances.

PERFORMANCE DRIVERS FOR THE QUARTER:

Spectra Energy Partners Distribution Western Canada Field Services
U.S.Transmission Alncreased earnings from A Lower gathering and Alncreased earnings
Alncreased earnings fromxpansions ¢ 2015 DawrParkwa processing revenues attributableto:

¢ Projects placed into service: OPE  expansion and higher ~ APartially offset by higher G Favorable contract
Uniontown to Gas City, Ozark storage margins EmpresSs earnings realignment efforts
Conversion and Loudon ¢ Continued costs savings
¢ Projects currently in execution: Initiatives
SabalTrail, AIMand NEXUS ¢ Asset growth
APartially offset byower
Liquids volumes

AAbsence of eguity earnings from
Sand Hills and Southern Hills NGL
pipelines



Spectra Energy Partners: SpectraEnergy

Partners.

Ongoing Distributable Cash Flow

SEP Btributable Cash Flowgmwm) 3016 3015 YTD 3016 YTD 3015
Ongoing EBITDA $ 469 $ 467 $1,364 $1,368
ADD
Earnings from equity investments (35) (49) (92) (134)
Distributions from equity investments 35 59 132 183
Other 9 2 12 8
LESS:
Interest expense 53 59 165 179
Equity AFUDC 38 23 84 50
Net cash paid for income taxes 2 1 7 8
Distributions to norcontrolling interests 7 7 22 23
Maintenance capital expenditures 65 119 173 220
Total Ongoing Distributable Cash Flow $ 313 $ 270 $ 965 $ 945
1.2x 1.3x

Coverage Ratio

9 years

Fullyear coverage expected to be 1.2x .
of consecutive quarterly
distribution increases



Spectra Energy:

Ongoing Distributabl€ash Flow

SE [tributable Cash Flowgmwm) 3016 3015 YTD 3016 YTD 3015
Ongoing EBITDA $ 692 $634 $2,104 $2,074
ADD
Earnings from equity investments (54) (22) (118) (66)
Distributions from equity investments 36 59 133 183
Empress nostash items (2) (3) 42 24
Other 30 7 51 30
LESS:
Interest expense 133 155 437 480
Equity AFUDC 52 33 116 73
Net cash paid/(refund) for income taxes 7 8 (3) (20)
Distributions to norcontrolling interests 62 47 176 140
Maintenance capital expenditures 168 209 412 481
Total Ongoing Distributable Cash Flow $ 280 $ 223 $1,074 $1,091
Coverage Ratio 1.3x 1.5x

Fullyear coverage expected to be 1.2x



Financing Highlights

Multiple financingvehicles & instrument® attractively fundgrowth

ATotal available consolidated Spect@ SpectraEnerg@

liquidity of $5.2B Energy Partners.
A$2B credit facility executed in 9/30/16 9/30/16

September Financial Covenant 55.8% 3.7x

. _ Metrics Debt/Cag) Debt/EBITDA)

A$800 million SEP debt issuance

at attractive rates Credit Ratings Baa2 / BBE BBB® Baa2 / BBB / BBB
A~$990 million of SEP equity : S

. . ! Available Liquidit 5.2B® 1.7B

iIssued in 2016 through its vatable Liquidity $ $

ATM and Other LP & GP ('l) Cf’ilculate(ih eiCEordEjnce with the credit agreem?nfs; max 6?% and 5.0x, respvecAtiv'er o ) )

unlt issuances ?3)Hthalznfe?prisQa K {9t kK CAUOK aSyAz2N) dzyaSOdzZNBR NI UGAy3Ia

AC$300 millionVestcoast

preferred share issuance - _ _ o
SE & SEP liquidity and financing flexibility

provide significant competitive advantage



Strategic Accomplishments

Competitively advantaged corporate structure, cost of capital and
commercial framework

ASolid quarter of strong earnings and cash generation
ASale of Empress business reduced commodity exposure
Alnvestmentgrade balance sheets, excellent liquidity, and

continued access to attractive financing optiswpport
ongoing growth

AContractrevenue renewatate over 98b6across all U.S. pipelineg

ATexas Eastern positioned to meet customer obligations in i
for winter heating season :

ADCP achieved 3%®nt NGL cash breaken target

AAdvancing backlog of commercially secured, predominantly
demand pull projects



~$2B of Growth Projects Placed3ervice

Our projectexecution is a competitive advantage

2016 Dawrg Parkway/ el
Burlington- Oakville Sl I Ozark Conversion
Express el B Loudon
“HE I Gulf Marketsg Phase |
AIM ©

—  Express Enhancement
S I Salem Lateral

Burlingtong Oakuville Segments:
M SER UST
Ozark Loudon 2016 Dawrg Parkway SER; Liquids
Conversion B A Distribution
/P Successfully placed 2B of growth

projectsinto service in 2016
Gulf Markets

Expansion



