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Legal Statements

SAFE HARBOR STATEMENT / FORWARD-LOOKING INFORMATION

Some of what we’ll discuss today concerning future company performance will be forward-looking information within the meanings of the securities laws. Actual results may materially differ from
those discussed in these forward-looking statements, and you should refer to the additional information contained in Spectra Energy and Spectra Energy Partners’ Forms 10-K and other filings made
with the SEC concerning factors that could cause those results to differ from those contemplated in today’s discussion. As this is a joint presentation, the terms “we,” “our,” and “us” refer to Spectra
Energy and/or Spectra Energy Partners, as appropriate.

Also, this communication includes certain forward looking statements and information (“FLI”) to provide Enbridge Inc. (“Enbridge”) and Spectra Energy Corp (“Spectra Energy”) shareholders and
potential investors with information about Enbridge, Spectra Energy and their respective subsidiaries and affiliates, including each company’s management’s respective assessment of Enbridge, Spectra
Energy and their respective subsidiaries’ future plans and operations, which FLI may not be appropriate for other purposes. FLI is typically 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 document contains FLI pertaining to, but not limited to, information with respect to the following: the combination transaction jointly announced by
Enbridge and Spectra Energy on September 6, 2016 (the “Transaction”); the combined company’s scale, financial flexibility and growth program; future business prospects and performance; annual
cost, revenue and financing benefits; annual dividend growth and anticipated dividend increases; payout of distributable cash flow; financial strength and ability to fund capital program and compete

for growth projects; and run-rate and tax synergies.

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 these FLI, including, but
not limited to, the following: the timing and completion of the transaction, including receipt of regulatory and shareholder approvals 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 integration plans; the focus of management time and attention on the transaction and
other disruptions arising from the transaction; estimated future dividends; financial strength and flexibility; debt and equity market 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 may negatively impact the 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 oil, natural gas, natural gas liquids and renewable energy; economic and competitive
conditions; expected exchange rates; inflation; interest rates; tax rates and changes; completion of growth projects; anticipated in-service dates; capital project funding; success of hedging activities;
the ability of management of Enbridge, its subsidiaries and affiliates to execute key priorities, including those in connection with the transaction; availability and price of labor and construction
materials; operational performance and reliability; customer, shareholder, regulatory and other stakeholder approvals and support; regulatory 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 assumptions, risks and uncertainties can be found in applicable filings with
Canadian and U.S. securities regulators, including any proxy statement, prospectus or registration statement to be filed in connection 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 FLI cannot be determined with certainty.

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

REG G DISCLOSURE

In addition, today’s discussion includes certain non-GAAP financial measures as defined under SEC Regulation G. A reconciliation of those measures to the most directly comparable GAAP measures is
available on our website.

IMPORTANT ADDITIONAL INFORMATION

In connection with the proposed Transaction, Enbridge has filed with the Securities and Exchange Commission (the “SEC”) a Registration Statement on Form F-4 that includes a preliminary proxy
statement of Spectra Energy and a preliminary prospectus of Enbridge, as well as other relevant documents concerning the proposed Transaction. The proposed Transaction involving Enbridge and
Spectra Energy will be submitted to Spectra Energy’s stockholders for their consideration. This communication does not constitute an offer to sell or the solicitation of an offer to buy any securities or a
solicitation of any vote or approval. STOCKHOLDERS OF SPECTRA ENERGY ARE URGED TO READ THE REGISTRATION STATEMENT AND THE PROXY STATEMENT/PROSPECTUS REGARDING THE
TRANSACTION WHEN IT BECOMES FINALAND ANY OTHER RELEVANT DOCUMENTS FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO THOSE DOCUMENTS, BECAUSE THEY WILL
CONTAIN IMPORTANT INFORMATION. Spectra Energy stockholders will be able to obtain a free copy of the definitive proxy statement/prospectus, as well as other filings containing information about
Enbridge and Spectra Energy, without charge, at the SEC’s website (http://www.sec.gov). Copies of the proxy statement/prospectus and the filings with the SEC that will be incorporated by reference in
the proxy statement/prospectus can also be obtained, without charge, by directing a request to Enbridge, Investor Relations, 200, Fifth Avenue Place, 425 - 1st Street S.W., Calgary, Alberta, Canada T2P
3L8, (403) 266-7922, or to Spectra, Investor Relations, 5400 Westheimer Court, Houston, TX 77056-5310, (713) 627-5400.

PARTICIPANTS IN THE SOLICITATION

Enbridge, Spectra Energy, their respective directors and executive officers and other persons may be deemed to be participants in the solicitation of proxies in respect of the proposed Transaction.
Information regarding Enbridge’s directors and executive officers is available in its Annual Report on Form 40-F for the year ended December 31, 2015, which was filed with the SEC on February 19,
2016, and its notice of annual meeting and management proxy circular for its 2016 annual meeting of common shareholders, which was furnished to the SEC under cover of a Form 6-K filed with the
SEC on March 31, 2016. Information regarding Spectra Energy’s directors and executive officers is available in Spectra Energy’s proxy statement for its 2016 annual meeting filed on Schedule 14A, which
was filed with SEC on March 16, 2016. Other information regarding the participants in the proxy solicitation and a description of their direct 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 document may be obtained as described in the preceding paragraph.



Premier North American
Energy Infrastructure Assets

Highly compelling combination with Enbridge benefits Spectra Energy stakeholders
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* Delivers upfront premium and

participation in significant value uplift
potential

* Intended to qualify as a tax deferred
transaction for Spectra Energy
shareholders

* Expected to increase and extend future
dividend growth from ~8% to 15% in
Year 1 and 10-12% annually through
2024; expected to enhance DCF coverage

* Materially diversifies company by adding
industry-leading liquids pipeline, utility
and power assets

* Allows for the continued development of
Spectra Energy’s existing, attractive
expansion program

* Creates potential significant cost and tax
synergies



Multiple Strategic Growth Platforms

Enbridge Platforms for Growth Spectra Energy Platforms for Growth

Positioned for sustained
demand-pull organic growth
for the foreseeable future

Highly predictable growing
cash flows with significant
further upside optionality

Utilities deliver significant
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Transaction Timeline

Targeting first quarter 2017 closing

Announcement

File preliminary proxy Shareholder
and registration |

statement Votes

Commence regulatory
approval process

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

SEPT 2016 YEAR END

B Completed transaction milestone
In progress transaction milestone

Transaction
Closing

MARCH 2017



Effects of 3Q16 Special Items

Income Net
(SMM) Segment EBITDA Tax Effect Income(!) DCF
Ongoing $692 $(51) $220 $ 280
Adjustments related to Special Items
Costs related to Texas Eastern pipeline incident:
— Inspection and repair costs SEP (38) 10 (18)" (38)
— Maintenance capital expenditure SEP - - - (5)
Effects of flooding in British Columbia 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 Services (2) 1 (1) -
Gain on sale of an asset Field Services 2 (1) 1 -
Asset impairment Field Services (3) 1 (2) -
Transaction costs Other (19) - (19) (19)
Total Special Items S (76) S 41 $(25) S (78)
Reported $616 $(10) $195 S 202

(1) Represents net income from controlling interests
(2) Net of non-controlling interests impact of S10 million



3Q16 Results — Ongoing EBITDA

Ongoing SEP EBITDA YTD YTD Ongoing SE EBITDA YTD YTD
(SMM) 3Q16 3Q15 3Ql6 3Q15 (SMM) 3Q16 3Qi15 3Q16 3Q15
U.S. Transmission $430  $401  S$1,253 $1,195 Spectra Energy Partners(?) $502 S$488 $1,452 51,430

Liquids 60 79 174 221 Distribution 77 70 351 360

Other  (21) (13) (63) (48) Western Canada® 109 117 338 393
Ongoing SEP EBITDA(®) $469 S$467 51,364 $1,368 Field Services(® 15 (29) 19 (70)

(1) EBITDA for SEP is different than the EBITDA reported for the Spectra Energy Partners segment
within SE. The primary difference is because SEP standalone reports its own Corporate Other.

(2) Includes non-cash mark-to-market adjustment of S2 in 3Q16.

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

PERFORMANCE DRIVERS FOR THE QUARTER:

Other

(11) (12) (56)  (39)

Ongoing SE EBITDA

$692 $634 52,104 $2,074

Western Canada

Field Services

Spectra Energy Partners Distribution
U.S. Transmission * Increased earnings from:
* Increased earnings from expansions  — 2015 Dawn-Parkway
— Projects placed into service: OPEN, expansion and higher
Uniontown to Gas City, Ozark storage margins

Conversion and Loudon

— Projects currently in execution:
Sabal Trail, AIM and NEXUS

Liquids
* Absence of equity earnings from

Sand Hills and Southern Hills NGL
pipelines

* Lower gathering and
processing revenues

* Partially offset by higher
Empress earnings

* Increased earnings
attributable to:

— Favorable contract
realignment efforts

— Continued costs savings
initiatives

— Asset growth

* Partially offset by lower
volumes



Spectra Energy Partners: SpectraEnergy

Partners.

Ongoing Distributable Cash Flow

SEP Distributable Cash Flow (svwm)

3Q16 3Q15 VYTD3Ql6 YTD3Ql5
Ongoing EBITDA S 469 S 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 non-controlling interests 7 7 22 23
Maintenance capital expenditures 65 119 173 220
Total Ongoing Distributable Cash Flow $313 $ 270 $ 965 $ 945
Coverage Ratio 1.2x 1.3x
Full-year coverage expected to be 1.2x 9 yea IS

of consecutive quarterly
distribution increases



Spectra Energy:

Ongoing Distrib

utable Cash Flow

SE Distributable Cash Flow (svwm)

3Q16 3Q15 VYTD3Ql6 YTD3Q15
Ongoing EBITDA $ 692 S 634 $2,104 $2,074
ADD:
Earnings from equity investments (54) (22) (118) (66)
Distributions from equity investments 36 59 133 183
Empress non-cash 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 non-controlling 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

Full-year coverage expected to be 1.2x



Financing Highlights

Multiple financing vehicles & instruments to attractively fund growth

* Total available consolidated Spect@ SpectraEnergD
liquidity of $5.2B Energy. Partners.

* $2B credit facility executed in 9/30/16 9/30/16
September Financial Covenant 55.8% 3.7x

Metrics Debt/Cap'¥) Debt/EBITDAM

* S800 million SEP debt issuance
at attractive rates Credit Ratings Baa2 /BBB-/BBB @ Baa2 /BBB/BBB®@

* ~5990 million of SEP equity Available Liquidity $5.2B 6 $1.7B

issued in 2016 through its

ATM an d Othe r LP & G P (1) Calculated in accordance with the credit agreements; max 65% and 5.0x, respectively
Fr (2) Moody’s / S&P / Fitch senior unsecured ratings
unit iIssuances

(3) Total enterprise

* CS300 million Westcoast

preferred share issuance
SE & SEP liquidity and financing flexibility

provide significant competitive advantage



Strategic Accomplishments

Competitively advantaged corporate structure, cost of capital and

commercial framework

* Solid quarter of strong earnings and cash generation

* Sale of Empress business reduced commodity exposure

* Investment grade balance sheets, excellent liquidity, and
continued access to attractive financing options support
ongoing growth

* Contract revenue renewal rate over 98% across all U.S. pipelines e

* Texas Eastern positioned to meet customer obligations in time
for winter heating season

* DCP achieved 35 cent NGL cash break-even target

* Advancing backlog of commercially secured, predominantly
demand pull projects




~S2B of Growth Projects Placed In-Service

Our project execution is a competitive advantage

2016 D Park / Segment

awn — Parkway, _
Burlington - Oakville o I Ozark Conversion
Express &) Lgt?;;/ I Loudon
Enhancement '

I Gulf Markets — Pha £ |
£ Express Eran ce A
8 I Salem La ©ral

Burlington * 2 Segments:
SEP - UST
2016 Dawn * «way -
Ozark SEP — Liquids
R I AlM Distribution

/ Successfully placed ~$2B of growth
/f} )

projects into service in 2016
Gulf Markets

Expansion



Spectra Energy: Spectra

$8B Projects in Execution, ~80% Demand Pull =%

In- Counter-  Est. CapEx In- Counter- Est. CapEx
Segment Service  parties (SMM) Segment Service parties (SMm)
I Sabal Trail 1H17 ® ~1,600 Wyndwood 1H18 175
Jackfish Lake 1H17 225 B Bayway Lateral 1H18 ° 30
I Gulf Markets — Phase Il 2H17 110 0*6 l PennEast 2H18 © 120
-
Access South. = B step 2H18 ° 130
Adair Southwest & 2H17 450 ® Valley Crossing 2H18 ® 1,500
N Lebanon Extension B stratton Ridge 1H19 ® 200
8 I Atlantic Bridge 2H17 ® 500 . DCP Midstream various 50
2017 Dawn — Parkway 2H17 ® 620 TOTAL Projects in Execution $8B
Panhandle Reinforcement 2H17 ) 265
I NEXUS JH17 ® 1,100 Counterpalr:(l)js: oo oo Segments:
0 ’ SEP — UST
I TEAL 2H17 ® 185 SUPPLY oo 0" -
SEP — Liquids
RAM 2H17 o 450 NOTE: T
* “Execution” = customir agreements executed; currently in Distribution
H H permitting phase and/or in construction
ngh Pine 2H17 350 * Distribution and W. Canada CapEx shown in CS W. Canada
* DCP financed projects shown at 100% B Field Services
« JV projects shown with Spectra Energy’s expected portion SE

Continuing to pursue $S20B+ in development projects including Access Northeast



Delivered Strong Quarterly Results

Building for the Future

Spectra Energy has built solid shareholder value for nearly 10 years

* Expanded our geographic footprint
* Diversified our asset portfolio
* Delivered attractive, sustainable investor value

* Maintained and enhanced our financial strength
and flexibility

* Focused unrelentingly on executing with
excellence

* Proposed combination with Enbridge well
positions us —and our investors — for ongoing
growth
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