ENBRIDGE
NEWS RELEASE

Enbridge Reports 201 1 Unaudited Results
HIGHLIGHTS

(all financial figures are unaudited and in Canadian dollars unless otherwise noted)

1 Fourth quarter earnings were $335 million; earnings for the full year were $991 million
1 Fourth quarter adjusted earnings were $0.37 per common share, or $275 million

1 Full year adjusted earnings were $1.48 per common share, an 11% increase
1

Enbridge acquired a 50% joint venture interest in the Seaway Pipeline for a total anticipated investment
of US$1.5 billion, including reversal and a new lateral extension

1 Enbridge to proceed with US$1.9 billion Flanagan South Pipeline component of its Gulf Coast Access
initiative

1 Enbridge entered Canadian midstream natural gas sector with securement of a 71% interest in the Cabin
Gas Plant development, with an expected total investment of $1.1 billion

1 Enbridge secured a 50% interest in development of the 300-MW Lac Alfred Wind Project at an
anticipated investment of $0.3 billion bringing renewable and alternative energy interests close to 1,000
MW

Enbridge named one of Global 100 Most Sustainable Corporations in the World for 4th consecutive year
Guidance for 2012 adjusted earnings of $1.58 to $1.74 per common share

Quatrterly dividend increased by 15% to $0.2825 per common share effective March 1, 2012

CALGARY, ALBERTA i February 17,2012 7 Enbridge Inc. (TSX:ENB) (NYSE:ENB)T i2011 was an
excellent year for Enbridge with results reaching the top end of our adjusted earnings per share guidance,

and a total return to our sharehol ders of ecuvéOffiter,sai d
Enbridge Inc. (Enbridge or the Company). i Mo r e o & remain cowfident that Enbridge can achieve an

average annual growth rate in adjusted earnings per share of 10% through 2015, based on conservative
assumptions for mainline throughput and future growth investment.

fin December 2011, we announced our 2012 guidance for adjusted earnings of $1.58 to $1.74 per share, the
midpoint of which representsal 2 % i ncr eas e o0 Vv e rBoa2d®flDIrectorgaisb approveden d5%
increase to the 2012 dividend. Enbridge has increased its dividend by an average of 13% per year over the

l ast five years. o

Mr . Dani el not ed t ha twer&sufportediby grdwth ac2o8sltie compasyt drowth that is
expected to remain strong.

fOver the past several years, we have placed a significant number of projects into service, and are now
benefiting from their stable earnings and cash flow generation. Our ability to continue to grow earnings and
cash flow is supported by the ongoing success that we have had in securing new business development
projects, including in 2011 alone, more than $8 billion of new projects. Enbridge has now compiled a large
suite of attractive investment opportunities, including $13 billion of commercially secured projects that have
or are expected to come into service between 2011 and 2015. 0

Over the fourth quarter, Enbridge announced growth projects in its Liquids Pipelines, Gas Pipelines,
Processing and Energy Services and green energy businesses.

Forward -Looking Information
This news relea se contains forward -looking information. Significant related assumptions and risk factors are
described under the Forward -Looking Information section of this news release.
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A significant devel opment i n Li opuin@cwbePof850% interestsntheas Enbr
Seaway Crude Oil Pipeline (Seaway Pipeline), the subsequent announcement of the proposed reversal of

that pipeline with partner Enterprise Products Partners L.P. (Enterprise) and the confirmation in December

that Enbridge would proceed with the US$1.9 billion Flanagan South Pipeline component of its Gulf Coast

Access initiative.

AEnbri dge6s Guinifiativ€afarsat neaAterm sotution for shippers in western Canada and the

Bakken to access the Texas Gulf Coast through the cost-effective and efficient use of existing facilities and
rights-of-w a ysaid Mr. Danie. i We are currently reviewing the commitmen
binding open seasons on the two components of the Gulf Coast Access project i the Flanagan South

Pipeline and the Seaway Pipeline. Interest from shippers is strong and we anticipate providing additional
information on capacity ofthepr oj ect i n coming weeks. 0

Enbridge and Enbridge Energy Partners, L.P. (EEP) also announced two projectsi e x pansi on of EEPOS
5 and reversal of Enbr i dgteridé and \Véstover, Gntarioé tntersled to prBvade ni a ,
increased access to refineries in the U.S. upper midwest and in Ontario for light crude oil produced in

western Canada and the United States.

In Gas Pipelines, Processing and Energy Services, t he fourth quarter marked Enbri
Canadian midstream natural gas sector with the securement of a 71% interest in the development of the

Cabin Gas Plant (Cabin)i n nort heastern British Columbia. AfAOur inves
step in the execution of our strategy to establish a strong position in the Canadian midstream business,

focused on growing unconventional gas production in B.C. and Alberta and underpinned by low-risk

contractual frameworks, 6 sai d Mr . Dani el

The securement of a 50% interest in the development of the 300-megawatt (MW) Lac Alfred Wind Project
(Lac Alfred)i n Quebec brought Enbr i dg e éesnativengeneratiagscapacityiclosetoe ne wa b |
1,000 MW.

"The Lac Alfred project advances Enbridge's strategy to invest in renewable energy infrastructure as part of a

sustainable power generation platform with solid returns, stable cash flow and environmentalb enef i t s, 0 s ai
Mr . Dani el . #Si g marksiEgbadge'slentry intd tleegrowing Queked wind energy market,

the second largest in Canada.

Mr. Daniel also commentedontheCo mpany 6s foctia20bh wa$ edalyso a year of pr
reinforcing safety and operational integrity across all
Companyds top pisihesafety and réliabilit d duRassets that provides us with the

foundation for our future growth.o

Concluded Mr. Daniel, AAcross all of offeringirnvesmsaesses, En
unique investment proposition: visible, transparent and sustained earnings and cash flow growth along with a
substantial and growing dividend, all while maintaining a reliable business model.

iwWe were pleased to once again be named one of the GI ob
world in January 2012. We take pride in being recognized for our emphasis on balancing economic growth

with strong environmental stewardship, respect for our stakeholders and a commitment to conducting our

business with the utmost integrity.o



RECENT DEVELOPMENTS

il

Noverco Inc. (Noverco) holds, directly and indirectly, an investment in Enbridge common shares
aggregating 69.4 million shares. The substantial increase in the value of these shares over the last

decade has resulted in a significant shift in the bal
Noverco has authorized the Caisse De Depot et Placement de Quebec, as administrator, to rebalance
Novercobs asset mix through the liquidation of up to
placement, secondary offering or stock market sales, from time to time as market conditions permit, and
to distribute t he proceeds to shareholders. Enbridgeds share
approximately $300 million, which would be applied to

On December 20, 2011, Enbridge announced that it secured sufficient capacity commitments from
shippers to proceed with its Gulf Coast Access initiative offering crude oil transportation from its terminal
at Flanagan, lllinois to the United States Gulf Coast. Enbridge also announced that, in response to
shipper requests, it would hold a second open season early in the year to provide an opportunity for
shippers to subscribe for additional capacity. The Gulf Coast Access initiative will involve construction of
an additional line from Flanagan south to Cushing, Oklahoma following Enbridge's existing Spearhead
Pipeline right-of-way. This line is expected to be in service by mid 2014 at an estimated capital cost of
approximately US$1.9 billion depending on the final scope of the project. From Cushing, crude oil will
move to Houston and Port Arthur, Texas on the Seaway Pipeline system, a joint venture between

Enbridge and Enterprise. Enbr i dgebés acquisition of a 50% interest i

announced in October 2011. The transaction closed in December 2011.

Enbridge and Enterprise announced in October plans to reverse the flow direction of the 805-kilometre
(500-mile), 30-inch diameter Seaway Pipeline, enabling it to transport crude oil from the oversupplied
hub in Cushing, Oklahoma to the United States Gulf Coast. The initial 150,000 barrels per day (bpd) of
capacity on the reversed system could be available by the second quarter 2012. Following pump station
additions and modifications, which are expected to be completed by the first quarter 2013, capacity

would increase to 400,000 bpd assuming a mix of light and heavy grades of crude o, Enbr i dge d s

investment in the Seaway Pipeline component of its Gulf Coast Access initiative is expected to be
approximately US$1.5 billion, inclusive of the costs of reversal and of a new lateral pipeline from
Houston, Texas to Port Arthur.

In December 2011, the Company secured a 71% interest in the development of Cabin, located 60
kil ometres (37 miles) northeast of Fort Nelson,
total investment in phases 1 and 2 of Cabin is expected to be approximately $1.1 billion.

Phase 1 of the development is to have 400 million cubic feet per day (mmcf/d) of processing capacity. The
plant is currently under construction and is expected to be in-service in late 2012. Phase 2, which is to
provide an additional 400 mmcf/d of capacity, has been sanctioned by the producers and has also
received regulatory approval. Phase 2 is expected to be ready for service in the third quarter of 2014.
Capacity for both phases 1 and 2 has been fully subscribed by Horn River producers. These producers
can request the Company to expand Cabin up to an additional four phases.

In December 2011, Enbridge secured a 50% interest in development of the 300-MW Lac Alfred project.
The project, |l ocated 400 kil ometres ( 25 0-Sant-Llagen
region, will consist of 150 wind turbines. Construction will be completed under a fixed price, turnkey,
engineering, procurement and construction agreement and will take place in two phases: Phase 1, which
began in June 2011, is expected to be completed in December 2012; while Phase 2 is expected to be
completed in December 2013. Hydro-Quebec will purchase the power under a 20-year power purchase
agreement and will construct the 30-kilometre transmission line to connect Lac Alfred to the grid under an

tota

Briti

north

interconnection agreement. The Companyés tot al i nvestment in the pro

approximately $0.3 billion.



On December 9, 2011, the Government of New Brunswick tabled and subsequently passed legislation
related to the regulatory process for setting rates for gas distribution within the province. The legislation
permits the government to implement new regulations which could affect the franchise agreement
between Enbridge Gas New Brunswick (EGNB) and the province, impact prior decisions by the
provinceds independent regulator and influence the re
rate setting process were left to be established in the new regulations which have yet to be published.
As the details of the regulations have not yet been made available, the effect of such regulations on
future earnings and cash flows or the impact of such regulations on the recoverability of regulatory
assets and property, plant and equipment is not determinable as at February 17, 2012. While EGNB
continues to engage in discussions with the province about the potential effect of the regulations, EGNB
will preserve its legal rights.

In October 2011, Enbridge acquired all outstanding common shares of Tonbridge Power Inc. (Tonbridge)
for $20 million and assumed long-term debt of $182 million incurred by Tonbridge in the development of
the Montana-Alberta Tie-Line (MATL) project. The Company will also inject further funding to complete
the first 300-MW phase of MATL and an expansion to between 550-MW and 600-MW. The total expected
cost for both phases of MATL is approximately US$0.3 billion, of which approximately half will be funded
through a 30-year loan from the Western Area Power Administration of the United States Department of
Energy.

MATL is a 345-kilometre (215-mile) transmission line from Great Falls, Montana to Lethbridge, Alberta,

designed to take advantage of the growing supply of electric power in Montana and the buoyant power

demand in Alberta. While the permits required for construction have been obtained, the approval in

Canada is currently being updated to reflect a number of design modifications which require further

consultati on wi th | and owners. Subject tbhoundchpadgte whtlpipr oval s,
fully contracted, is expected to be in-service in the fourth quarter of 2012.

In October 2011, Enbridge and EEP announced two projects that will provide increased access to
refineries in the United States upper mid-west and in Ontario for light crude oil produced in western
Canada and the United States. The project involves th
between Superior, Wisconsin and Sarnia, Ontario by 50,000 bpd, at a cost of approximately US$0.1
billion. Complementing the Line 5 expansion, Enbridge plans on reversing a portion of Line 9 in western
Ontario to permit crude oil movements eastbound from Sarnia as far as Westover, Ontario at a cost of
approximately $20 million. Subject to regulatory and other approvals, the Line 5 expansion is targeted to
be in service during the first quarter of 2013, while the Line 9 reversal is targeted to be in service in late
2013.



CONSOLIDATED EARNINGS

Three months ended Year ended
December 31, December 31,

2011 2010 2011 2010
(unaudited; millions of Canadian dollars, except per share amounts)
Liquids Pipelines 203 117 505 512
Gas Distribution 34 60 176 155
Gas Pipelines, Processing and Energy Services 157 32 293 121
Sponsored Investments 159 56 344 137
Corporate (218) 61 (327) 38
Earnings attributable to common shareholders 335 326 991 963
Earnings per common share! 0.44 0.44 1.32 1.30
Diluted earnings per common share” 0.44 0.43 1.30 1.29

1 Comparative amounts were restated to reflect two-for-one stock split which was effective May 25, 2011.

Earnings attributable to common shareholders were $991 million, or $1.32 per common share, for the year
ended December 31, 2011 compared with $963 million, or $1.30 per common share, for the year ended
December 31, 2010. Earnings for 2011 reflected strong earnings growth from substantially all of the

C o mp asrbysidess segments and also included the effect of non-cash, unrealized fair value derivative and
foreign exchange gains and losses. Earnings for 2011 were also negatively impacted by non-recurring
income taxes of $98 million incurred on an intercompany gain on sale to Enbridge Income Fund (the Fund),
not eliminated for accounting purposes.

Significant contributions to increased earnings included, within Liquids Pipelines, the Regional Oil Sands
System which realized an increase in earnings in 2011 relative to the prior year due to higher shipped
volumes, increased tolls, the continued positive impact of terminal infrastructure additions and lower
depreciation expense. Similarly, the Canadian Mainline delivered year-over-year growth on increasing
volumes and favourable operating performance. Effective July 1, 2011, tolls on the mainline system are
governed by the Competitive Toll Settlement (CTS), under which earnings are now subject to variability
associated with throughput volume and capital and operating costs, subject to various protection
mechanisms. Within the Gas Processing, Pipelines and Energy Services segment, Energy Services
benefited from favourable market conditions as did Aux Sable which realized stronger fractionation margins
compared with prior years. Also within this segment, earnings contributions were realized from newly
sanctioned renewable energy projects including the Sarnia Solar and Talbot Wind projects, later transferred
to the Fund, within Sponsored Investments, in the fourth quarter of the year, and the Cedar Point and
Greenwich wind projects. EEP earnings, within Sponsored Investments, increased for the year ended
December 31, 2011, largelyduet o hi gher v ol u mesdiquidsdbtismessvand natural gag E P 6
business, which was bolstered by the addition of the Elk City System acquired in September 2010, and
higher incentive income. Offsetting these increases in earnings were lower contributions from Southern
Lights Pipeline and Spearhead Pipeline, which is experiencing lower volumes due to market pricing
dynamics at Cushing, Oklahoma, and higher Corporate costs. Enbridge Offshore Pipelines (Offshore)
earnings declined $30 million in 2011 relative to the prior year due to a slower regulatory permitting process
and delayed drilling programs by producers in the Gulf of Mexico.

Additionally, 2011 and 2010 results were impacted by the 2010 Line 6A and 6B crude oil releases. Earnings

for the year ended December 31,2011and2 010 i ncluded the Comparbgfdies share of
insurance recoveries and excluding fines and penalties, of $33 million and $103 million, respectively, related

to these incidents. Lost revenue associated with downtime on both Line 6A and 6B of $3 million (net to

Enbridge) further contributed to a decrease in earnings in 2010. Earnings for the year ended December 31,

2011 included insurance recoveries of $50 million (net to Enbridge) related to the Line 6B crude oil release.



Earnings attributable to common shareholders for the three months ended December 31, 2011 were $335
million compared with $326 million for the fourth quarter of 2010. Fourth quarter earnings drivers are largely
consistent with year-to-date trends and continued to include non-cash, unrealized fair value derivative and
foreign exchange gains and losses. Unique to the fourth quarter of 2011 are reduced earnings from Gas
Distribution due to warmer than normal weather, insurance recoveries of $29 million (net to Enbridge) related
to the Line 6B crude oil release and $98 million of income taxes on the intercompany gain on sale to the
Fund not eliminated for accounting purposes.

Non-GAAP Measures

This news release contains references to adjusted earnings/(loss), which represent earnings or loss
attributable to common shareholders adjusted for non-recurring or non-operating factors on both a
consolidated and segmented basis. These factors are reconciled and discussed in the financial results
sections for the affected business segments. Management believes that the presentation of adjusted
earnings/(loss) provides useful information to investors and shareholders as it provides increased
transparency and predictive value. Management uses adjusted earnings/(loss) to set targets, assess
performance of the Compan \yendpagoutsamet. Adjusted e@rmngg(lass)yarids di vi
adjusted earnings/(loss) for each of the segments are not measures that have standardized meanings
prescribed by Canadian generally accepted accounting principles (GAAP) and are not considered GAAP
measures; therefore, these measures may not be comparable with similar measures presented by other
issuers. See Non-GAAP Reconciliations section on page 12 for a reconciliation of the GAAP and non-GAAP
measures.

ADJUSTED EARNINGS

Three months ended Year ended
December 31, December 31,

2011 2010 2011 2010
(unaudited; millions of Canadian dollars, except per share amounts)
Liquids Pipelines 126 117 536 512
Gas Distribution 46 54 175 167
Gas Pipelines, Processing and Energy Services 41 31 163 123
Sponsored Investments 78 48 253 209
Corporate (16) (12) (17) (27)
Adjusted earnings™? 275 238 1,110 984
Adjusted earnings per common share™” 0.37 0.32 1.48 1.33

1  Comparative amounts were restated to reflect two-for-one stock split which was effective May 25, 2011.
2 Adjusted earnings and adjusted earnings per common share are non-GAAP measures that do not have any standardized
meaning prescribed by generally accepted accounting principles. For more information on non-GAAP measures see above.

Adjusted earnings for the year ended December 31, 2011 were $1,110 million, or $1.48 per common share,

compared with $984 million, or $1.33 per common share, for the year ended December 31, 2010, an

increase of 11% in adjusted earnings per common share. Adjusted earnings, which excludes the impact of

non-recurring or non-operating items, for the year ended December 31, 2011 surpassed $1.0 billion for the

first time in the Hybempamtyrdisb thtiisdarog yf,ravmtdhubst anti ally a
segments driving strong overall earnings growth in the year. Significant drivers of the increase in adjusted

earnings included increased volumes on the Companybds | i
United States, supported by robust activity in the oil sands region of Alberta, favourable fractionation margins

and market conditions benefiting the Aux Sable and Energy Services businesses and increased contributions

from a growing portfolio of renewable power generation assets. Ar eas of the Companydés oper
realized year-over-year declines in adjusted earnings included Offshore, due to a slower regulatory

permitting process and delayed drilling programs by producers in the Gulf of Mexico, and Spearhead

Pipeline, which experienced lower volumes due to market pricing dynamics at Cushing, Oklahoma.

Adjusted earnings were $275 million, or $0.37 per common share, for the three months ended December 31,
2011 compared with $238 million, or $0.32 per common share, for the three months ended December 31,
2010. Positive contributors to increased adjusted earnings in the quarter included Gas Pipelines, Processing

6



and Energy Services, whose Aux Sable and Energy Services businesses continued to benefit from
favourable margins in the period, and Regional Oil Sands System which realized higher shipped volumes.
Adjusted earnings from Sponsored Investments increased in the fourth quarter of 2011 due to strong results
from E E P fasural gas business and higher general partner incentive income. Partially offsetting these items
are lower adjusted earnings from Gas Distribution owing to lower other income. Commencing the fourth
quarter of 2011, adjusted earnings from the Ontario Wind, Sarnia Solar and Talbot Wind projects are
included within Sponsored Investments following the transfer of these assets to the Fund. These assets were
previously reported under Gas Pipelines, Processing and Energy Services.

LIQUIDS PIPELINES

Three months ended Year ended
December 31, December 31,
2011 2010 2011 2010

(unaudited; millions of Canadian dollars)
Canadian Mainline 72 84 337 327
Regional Oil Sands System 30 15 110 73
Southern Lights Pipeline 21 20 75 82
Spearhead Pipeline 3 6 17 29
Feeder Pipelines and Other - (8) (3) 1
Adjusted earnings 126 117 536 512
Canadian Mainline - shipper dispute settlement - - 14 -
Canadian Mainline - Line 9 tolling adjustment - - 10 -
Canadian Mainline - unrealized derivative fair value

gains/(loss) 86 - (48) -
Regional Oil Sands System - asset impairment loss (8) - (8) -
Spearhead Pipeline - unrealized derivative fair value gains - - 1 -
Feeder Pipelines and Other - unrealized derivative fair

value loss (1) - - -
Earnings 203 117 505 512

1 Effective July 1, 2011, Canadian Mainline earnings are governed by the CTS (with the exception of Lines
8 and 9) whereas earnings for the first six months of 2011 and for the year ended December 31, 2010
were governed by a series of agreements. Earnings under the CTS are subject to variability in volume
throughput and operating costs. Canadian Mainline volumes during the second half of 2011, for which
the CTS was in effect, were higher than expected contributing to an increase in full year earnings relative
to the prior year. The increased earnings contribution from volumes was partially offset by higher
operating costs. During the fourth quarter of 2011 the increased earnings contribution from volumes was
more than offset by higher operating costs due to a seasonal increase in integrity spending and higher
in-line inspection costs.

1 Theincrease in Regional Oil Sands System adjusted earnings reflected higher shipped volumes,
increased tolls, the continued positive impact of terminal infrastructure additions and lower depreciation
expense. The estimated useful lives of certain assets were extended in 2011 reflecting increased
probable reservoir supply and commercial viability.

1 The decrease in Southern Lights Pipeline adjusted earnings was primarily due to a decrease in leasing
income from a pipeline which was transferred to the mainline system effective May 1, 2010. The 2011
adjusted earnings also reflected a full year of in-service earnings compared with allowance for equity
funds used during construction (AEDC) recognized while the project was under construction until its in-
service date of July 1, 2010.

1 The full year decrease in Spearhead Pipeline adjusted earnings primarily reflected lower throughput
volumes as a result of current market pricing dynamics at Cushing, Oklahoma, partially offset by the
recognition of make-up rights which expired in the period.



9 Feeder Pipelines and Other adjusted earnings for the full year primarily reflected an increase in business
development costs which more than offset a higher contribution from Olympic Pipeline due to the
Companybs increased own e asswvhlliapa tariffiincease and highee volanees.t a g e

Liquids Pipelines earnings were impacted by the following non-recurring or non-operating adjusting items.

1 Canadian Mainline earnings for 2011 included $14 million from the settlement of a shipper dispute
related to oil measurement adjustments in prior years.

1 Canadian Mainline earnings for 2011 included a Line 9 tolling adjustment related to services provided in
prior periods.

1 Canadian Mainline earnings for 2011 reflected unrealized fair value losses on derivative financial
instruments used to risk manage exposures inherent within the CTS, namely foreign exchange, power
cost variability and allowance oil commodity prices.

1 Regional Oil Sands System earnings for 2011 included the write-off of development expenditures on
certain project assets.

1 Spearhead Pipeline earnings included unrealized fair value gains on derivative financial instruments
used to manage exposures to allowance oil commodity prices.

1 Feeder Pipelines and Other loss included an unrealized fair value loss on derivative financial
instruments.

GAS DISTRIBUTION

Three months ended Year ended
December 31, December 31,
2011 2010 2011 2010
(unaudited; millions of Canadian dollars)
Enbridge Gas Distribution (EGD) 37 46 137 135
Other Gas Distribution and Storage 9 8 38 32
Adjusted earnings 46 54 175 167
EGD - colder/(warmer) than normal weather (12) 6 1 (12)
Earnings 34 60 176 155
1 EGDb6s adjusted earnings for both the full year and fo

customer growth, lower interest expense and lower taxes, partially offset by higher customer support,
system integrity and employee related costs as well as higher depreciation expense. In addition to these
factor s, EGDb6s adj ust ed ef201d wearegnegativedyrimpactedcby oveeuotherh qu ar t
income.

1 The full year increase in Other Gas Distribution and Storage adjusted earnings primarily reflected an
increased contribution fr omgatswotageibusigesd s Ont ari o unregu

Gas Distribution earnings were impacted by the following non-recurring or non-operating adjusting item.
1 EGD earnings are adjusted to reflect the impact of weather.



GAS PIPELINES, PROCESSING AND ENERGY SERVICES

Three months ended Year ended
December 31, December 31,

2011 2010 2011 2010

(unaudited; millions of Canadian dollars)
Enbridge Offshore Pipelines (Offshore) 2 2 @) 23
Alliance Pipeline US 7 6 26 25
Vector Pipeline 5 4 18 15
Aux Sable 19 10 55 37
Energy Services 13 6 55 20
Other (1) 3 16 3
Adjusted earnings 41 31 163 123
Offshore - property insurance recoveries from hurricanes - - - 2
Aux Sable - unrealized derivative fair value gains/(loss) (4) 2 7 7
Energy Services - unrealized derivative fair value gains/(loss) 96 D 113 (12)
Energy Services - Lehman and SemGroup credit recovery - - - 1
Other - unrealized derivative fair value gains 24 - 24 -
Earnings 157 32 293 121

1 The decrease in Offshore adjusted earnings reflected continued volume declines due to the slower
regulatory permitting process and delayed drilling programs by producers. Increased operating and
administrative costs, including higher insurance premiums and employee benefits, as well as increased
depreciation expense also contributed to the decrease in earnings from the prior year.

1 Aux Sable adjusted earnings increased in both the fourth quarter and full year primarily due to stronger
realized fractionation margins which resulted in higher contributions from the upside sharing mechanism
in its production sales agreement, as well as increased earnings contribution from new assets including
Septimus Pipeline and Gas Plant, Prairie Rose Pipeline and Palermo Conditioning Plant.

1 Theincrease in Energy Services adjusted earnings was primarily attributable to crude oil marketing
strategies designed to capture basis (location) differential and tank management revenue when
opportunities arise. Energy Services employs such strategies in compliance with and under the oversight
of formal risk management policies and procedures. Partially offsetting positive earnings contributions
from crude oil services were declines in natural gas marketing due to narrower natural gas basis
(location) spreads,whi ch i mpact the Companyds merchant capacity
Earnings from Energy Services are dependent on market conditions, including, but not limited to, location
and grade basis spreads, and may not be indicative of results to be achieved in future periods.

9 Other primarily reflected strong contributions mainly from the Sarnia Solar expansion and Talbot Wind
Energy Project, both of which were completed in the latter part of 2010. In October 2011, ownership of
the Sarnia Solar, Ontario Wind and Talbot Wind Energy projects was transferred to the Fund. In addition,
adjusted earnings from 2011 reflected several newly constructed green energy projects, including Cedar
Point Wind Energy, Greenwich Wind Energy and Amherstburg Solar. Effective October 21, 2011,
earnings contributions from these assets, net of noncontrolling interests, were reflected within the
Sponsored Investments segment.

Gas Pipelines, Processing and Energy Services earnings were impacted by the following non-recurring or
non-operating adjusting items.
9 Offshore earnings for 2010 included insurance proceeds related to the replacement of damaged
infrastructure as a result of a 2008 hurricane.
1 Aux Sable earnings for each period reflected unrealized fair value changes on derivative financial
instruments related to the Companyés forward gas proc
1 Energy Services earnings for each period reflected unrealized fair value gains and losses related to the
revaluation of inventory and the revaluation of financial derivatives used to risk manage the profitability of
forward transportation and storage transactions.



1 Energy Services earnings for 2010 included partial recoveries from the sale of its receivable from
Lehman Brothers and from SemGroup.
1 Other earnings for 2011 reflected unrealized fair value changes on derivative financial instruments.

SPONSORED INVESTMENTS

Three months ended Year ended
December 31, December 31,
2011 2010 2011 2010
(unaudited; millions of Canadian dollars)
Enbridge Energy Partners (EEP) 46 27 152 122
Enbridge Energy, L.P. - Alberta Clipper US (EELP) 10 10 42 42
Enbridge Income Fund (the Fund) 22 11 59 45
Adjusted earnings 78 48 253 209
EEP - leak insurance recoveries 29 - 50 -
EEP - leak remediation costs and lost revenue (6) (22) (33) (106)
EEP - unrealized derivative fair value gains/(loss) (5) 3) 3 Q)
EEP - natural gas liquids (NGL) trucking and
marketing prior period adjustment 3) - 3) -
EEP - shipper dispute settlement - - 8 -
EEP - lawsuit settlement - - 1 -
EEP - impact of unusual weather conditions - - Q)
EEP - Lakehead System billing correction - - - 1
EEP - dilution gain on Class A unit issuance 66 32 66 36
EEP - asset impairment loss - - - (2)
Earnings 159 56 344 137

1 After adjusting EEP earnings for non-recurring or non-operating items, including the impact of the 2010
Line 6A and 6B crude oil releases, EEP adjusted earnings increased due to strong results from its natural
gas business as a result of higher natural gas and NGL volumes, including those associated with the
acquisition of the Elk City System in the latter part of 2010, as well as higher general partner incentive
income. Increased volumes in liquids pipelines and a full year contribution from Alberta Clipper also drove
higher earnings in 2011. These positive factors were partially offset by an increase in operating and
administrative costs and higher financing costs.

1 Earnings from EELP represent the Companyébés earnings f
EELP which owns the United States segment of Alberta Clipper. In 2010, earnings were favourably
impacted by lower operating costs, predominantly property tax rates applicable during the construction
phase relative to the deemed recovery permitted in tolls. Prior to the in-service date of April 1, 2010,
earnings were attributable to AEDC recognized while the project was under construction.

1 Earnings from the Fund primarily reflected continued increased contributions from the Saskatchewan
System following substantial completion of its Phase Il expansion project in December 2010, as well as
contribution from the renewable assets acquired by the Fund in October 2011. These positive impacts
were partially offset by higher operating and administrative costs as a result of the asset acquisition and
an increase in interest expense and taxes.

Sponsored Investments earnings were impacted by several non-recurring or non-operating adjusting items.

1 EEP 2011 earnings included insurance recoveries associated with the Line 6B crude oil release.

1 Earnings from EEP for 2011 and 2010 included a charge related to estimated costs, before insurance
recoveries, associated with the Line 6A and 6B crude oil releases. EEP earnings from 2010 also
included a charge of $3 million (net to Enbridge) related to lost revenue as a result of the crude oll
releases.

1 Earnings from EEP included a change in the unrealized fair value on derivative financial instruments in
each period.
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1 Earnings from EEP included an unfavourable prior period adjustment related to NGL trucking and

marketing.

1 EEP earnings for 2011 included proceeds from the settlement of a shipper dispute related to oil

measurement adjustments in prior years.

1 EEP earnings for 2011 included proceeds related to the settlement of a lawsuit during the first quarter.

1 EEP earnings for 2011 included an unfavourable effect related to decreased volumes due to
uncharacteristically cold weather in February 2011 that disrupted normal operations.

1 EEP earnings for 2010 included Lakehead System billing corrections.

1 EEP earnings included dilution gains (after tax and noncontrolling interest) as Enbridge did not fully

participate in EEP&6s .issuances

of

Class A units

1 EEP earnings for 2010 included charges related to asset impairment losses.

CORPORATE
Three months ended Year ended
December 31, December 31,
2011 2010 2011 2010
(unaudited; millions of Canadian dollars)
Noverco 10 8 24 21
Other Corporate (26) (20) (41) (48)
Adjusted loss (16) (12) (17) (27)
Other Corporate - unrealized derivative fair value
gains/(loss) 45 48 (87) 25
Other Corporate - unrealized foreign exchange
gains/(loss) on translation of intercompany
balances, net (154) 25 (131) 40
Other Corporate - impact of tax rate changes 5 - 6 -
Other Corporate - tax on intercompany gain on sale (98) - (98) -
Earnings/(loss) (218) 61 (327) 38

9 The fourth quarter 2011 adjusted loss was higher primarily due to an increase in preference share
dividends following the issuance of 38 million preference shares during the latter part of the year and
higher tax expense, partially offset by lower interest expense. For the full year, lower interest expense
more than offset the increased preference share dividends and increased tax expense.

Corporate costs were impacted by the following non-recurring or non-operating adjusting items.

1 Earnings/(loss) for each period included a change in the unrealized fair value gains and losses on
derivative financial instruments related to forward foreign exchange risk management positions.

1 Earnings/(loss) included net unrealized foreign exchange gains or losses on the translation of foreign-

denominated intercompany balances.
Earnings/(loss) for 2011 were impacted by tax rate changes.

=a =4
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NON-GAAP RECONCILIATIONS

Three months ended Year ended
December 31, December 31,
2011 2010 2011 2010

(unaudited; millions of Canadian dollars)
GAAP earnings as reported 335 326 991 963
Significant after-tax non-recurring or non-operating factors

and variances
Liquids Pipelines

Canadian Mainline - shipper dispute settlement = - (14) -
Canadian Mainline - Line 9 tolling adjustment = - (20) -
Canadian Mainline - unrealized derivative fair value
(gains)/loss (86) - 48 -
Regional Oil Sands System - asset impairment loss 8 - 8 -
Spearhead Pipeline - unrealized derivative fair value gains - - Q) -
Feeder Pipelines and Other - unrealized derivative fair
value loss 1 - - -
Gas Distribution
EGD - warmer/(colder) than normal weather 12 (6) (1) 12
Gas Pipelines, Processing and Energy Services
Offshore - property insurance recovery from hurricanes - - - (2)
Aux Sable - unrealized derivative fair value (gains)/loss 4 2 7 (7
Energy Services - unrealized derivative fair value (gains)/loss (96) 1 (113) 12
Energy Services - Lehman and SemGroup credit recovery - - - (1)
Other - unrealized derivative fair value gains (24) - (24) -
Sponsored Investments
EEP - leak insurance recoveries (29) - (50) -
EEP - leak remediation costs and lost revenue 6 21 33 106
EEP - unrealized derivative fair value (gains)/loss 5 3 (3) 1
EEP - NGL trucking and marketing prior period adjustment 3 - 3 -
EEP - shipper dispute settlement - - (8) -
EEP - lawsuit settlement - - Q) -
EEP - impact of unusual weather conditions - - 1 -
EEP - Lakehead System billing correction 5 - 5 (1)
EEP - dilution gain on Class A unit issuance (66) (32) (66) (36)
EEP - asset impairment loss - - - 2
Corporate
Other Corporate - unrealized derivative fair value (gains)/loss (45) (48) 87 (25)
Other Corporate - unrealized foreign exchange (gains)/loss
on translation of intercompany balances, net 154 (25) 131 (40)
Other Corporate - impact of tax rate changes (5) - (6) -
Other Corporate - tax on intercompany gain on sale 98 - 08 -
Adjusted earnings 275 238 1,110 984
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CONFERENCE CALL

Enbridge will hold a conference call on Friday, February 17, 2012 at 9:00 a.m. Eastern Time (7:00 a.m.
Mountain Time) to discuss the 2011 annual results. Analysts, members of the media and other interested
parties can access the call at 617-614-3518 or toll-free at 1-800-561-2601 using the access code of
16165125. The call will be audio webcast live at www.enbridge.com/InvestorRelations.aspx. A webcast
replay and podcast will be available approximately two hours after the conclusion of the event and a
transcript will be posted to the website within 24 hours. The replay at toll-free 1-888-286-8010 or
617-801-6888 (access code 80524503) will be available until February 24, 2012.

The conference call wildl begin with a presentation by t
Financial Officer followed by a question and answer period for investment analysts. A question and answer
period for members of the media will immediately follow.

Enbridge Inc., a Canadian company, is a North American leader in delivering energy and one of the Global 100 Most
Sustainable Corporations. As a transporter of energy, Enbridge operates, in Canada and the U.S., the world's longest

crude oil and liquids transportation system. The Company also has a significant and growing involvement in natural gas
gathering, transmission and midstream businesses, and an increasing involvement in power transmission. As a distributor

of energy, Enbridge owns and operates Canada's largest natural gas distribution company, and provides distribution
services in Ontario, Quebec, New Brunswick and New York State. As a generator of energy, Enbridge has interests in

more than 1,150 megawatts of renewable and alternative energy generating capacity and is expanding its interests in

wind and solar energy, geothermal and hybrid fuel cells. Enbridge employs approximately 6,900 people, primarily in
CanadaandtheU.S., and is ranked as one of Canadads Greenest Employer
for in Canada. Enbridge's common shares trade on the Toronto and New York stock exchanges under the symbol ENB.

For more information, visit www.enbridge.com. None of the information contained on, or connectedto, Enbr i dge 6 s
website is incorporated in or otherwise part of this news release.

Forward-Looking Infor mation

Forward-looking information, or forward-looking staternrents, have been included in this newsrelease toprovide te
Comparny&s shareholdersand potential investors with information about the Company and itssubsidiariesand affiliates
including managenen &Gsesmant of Enbridgeés and itssubsidiari e atue plfans and operations. This information
may not be appropriate for other purposes.Forward-looking statenerts are typically identified by words such as

0 Otmipated dexpect 0 dofectd ,® estmated ,@forecastd ,® daprydidten ddtérgetd 6 @lived®dand similar
words suggestng future outcomesor statemertsregarding an outlook. Forward-looking information or statements
includedor incorporatedby reference inthis document include, but are not limited to, staterrents with respect to:
expected earnings or adjusted earnings; expected earnings or adjusted ernings per share; expected mstsrelated to
projectsunder construction; expected in-servicedatesfor projectsunder construction; expected tariffs for pipelines;
expected capital expenditures; esitmated future dividends; andexpected costs related to leak remediation and potential
insurance recoveries

Although Enbridge believesthat theseforward-looking statements are reasonalle basedon the information avail able on
the date such staterrerts are made and processesusedto prepare the information, such statenerts are not guaranteesof
future performance and readersare autionedagainst placing undue reliance on forward-looking staterrerts. By their
nature, hesestatenertsinvolve a \ariety of assumptions, known and unknown risks and uncertaintiesand other factors,
which may cause actual results, levels of activity and achievenentsto differ materially from those expressedor implied
by such staterrerts. Material assumptions include assumptions abou: the expected supply and denmand for crude ail,
NGLs pricesof crude oil, natural gasand NGLS expected exchange rates;inflation; interest rates; the avail abili ty and
price of labour and pipeline mnstruction materials, operationd reliahility; customer project approvals;, maintenance of
suppat and regulatory approvals for the Compary@s projects; anticipated in-servicedates; and weather. Assumptions
regarding the expected supply and demand of crude oil, natural gas and NGLs and the pricesof thesecomnuodities, are
material to and underlie all forward-looking staterrerts. Thesefactors are relevart to all forward-looking statenerts as
they nay impact current and future leels of dermand for the Companyds services.

Smilarly, exchange rates inflation and interest ratesimpact the econamiesand businessenvironments in which the
Compary operates,may impact levels of demand for the Comparyés servicesand cost of inpus, and are therebre
inherent in all forward-looking statenerts. Due to the interdependenciesand oorr elation of thesemacroeconamic
factors, the inpact of any one assumption on a forward-looking staterment camot be determnedwith certainty,
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particularly with regect to expected arnings or adjusted earnings and associated per share amourts, or estmated
future dividends. The nost relevant assumptions associated with forward-looking statenerts on projectsunder
construction, including estmatedin-servicedates,and expectedcapital expendituresinclude: the avail abili ty and price
of labou and pipeline construction materials; the effets of inflation and foreign exchange rateson labour and material
casts, the effets of interest rateson borrowing ocosts; and the impact of weather and customerand regulatory approvals
on oonstruction schedules.

Enbridgeés forward-looking statenerts are subject torisksand uncertainties pertaining to operating performance,
regulatory parameers, projectapproval and suppart, weather, econamic and competitive condtions, exchange rates,
interest rates,comnodity pricesand suppdy and demand for comnodities, including but not limited to those risksand
uncertaintiesdiscussedin this newsrelease and in the CompanyGs other fili ngs with Canadan and United States
securities regulators. The inpact of any one risk, uncertainty or factor on a particular forward-looking staterrert is not
determhable with certainty as theseare interdgoendent and Enbridgets future aurse of action depends on
managenent Gsesmant of all information available at the relevart time. Except to the extent required by law,
Enbridge assumesno obligation to publicly update or revise any forward-looking statements made inthis newsrelease
or otherwise, whether as a reault of newinformation, future events or otherwise. All subsequent forward-looking
statenerts, whether written or oral, attributable to Enbridge or persons acting on the Company&s behalf, are expresly
qudifiedin their entirety by thesecautionary statenerts.

Enbridge Contacts:

Media Investment Community

Jennifer Varey Jody Balko

(403) 508-6563 or Toll Free: 1-888-992-0887 (403) 231-5720

Email: jennifer.varey@enbridge.com Email: jody.balko@enbridge.com
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HIGHLIGHTS

Three months ended Year ended
December 31, December 31,
2011 2010 2011 2010
(unaudited; millions of Canadian dollars, except per share amounts)
Earnings attributable to common shareholders
Liquids Pipelines 203 117 505 512
Gas Distribution 34 60 176 155
Gas Pipelines, Processing and Energy Services 157 32 293 121
Sponsored Investments 159 56 344 137
Corporate (218) 61 (327) 38
335 326 991 963
Earnings per common share! 0.44 0.44 1.32 1.30
Diluted earnings per common share’ 0.44 0.43 1.30 1.29
Adjusted earnings *
Liquids Pipelines 126 117 536 512
Gas Distribution 46 54 175 167
Gas Pipelines, Processing and Energy Services 41 31 163 123
Sponsored Investments 78 48 253 209
Corporate (16) (12) (17) (27)
275 238 1,110 984
Adjusted earnings per common share® 0.37 0.32 1.48 1.33
Cash flow data
Cash provided by operating activities 452 375 2,703 1,851
Cash used in investing activities (2,179) (746) (4,017) (2,674)
Cash provided by financing activities 1,221 60 1,380 766
Dividends
Common share dividends declared 190 163 759 648
Dividends paid per common share 0.2450 0.2125 0.98 0.85
Shares outstanding (millions)
Weighted average common shares outstanding 753 747 751 741
Diluted weighted average common shares outstanding 765 756 761 748
Operating data
Liquids Pipelines - Average deliveries (thousands of barrels per day)
Canadian Mainline® 1,594 1,537 1,554 1,537
Regional Oil Sands System* 344 327 329 291
Spearhead Pipeline 54 159 82 144
Gas Distribution - Enbridge Gas Distribution
Volumes (billions of cubic feet) 115 132 426 409
Number of active customers (thousands)’ 1,997 1,963 1,997 1,963
Heating degree days®
Actual 1,091 1,315 3,597 3,466
Forecast based on normal weather 1,223 1,210 3,602 3,546
Gas Pipelines, Processing and Energy Services
Average throughput volume (millions of cubic feet per day)
Alliance Pipeline US 1,562 1,588 1,564 1,600
Vector Pipeline 1,600 1,623 1,525 1,456
Enbridge Offshore Pipelines 1,390 1,899 1,595 1,962

1 Comparative amounts were restated to reflect two-for-one stock split which was effective May 25, 2011.

2 Adjusted earnings represent earnings attributable to common shareholders adjusted for non-recurring or non-operating factors. Adjusted
earnings and adjusted earnings per common share are non-GAAP measures that do not have any standardized meaning prescribed by
GAAP.

3 Canadian Mainline includes deliveries ex-Gretna, Manitoba and is exclusive of western Canadian deliveries and volumes originating at

United States or eastern Canada locations.

Volumes are for the Athabasca mainline and Waupisoo Pipeline and exclude laterals on the Regional Oil Sands System.

Number of active customers is the number of natural gas consuming EGD customers at the end of the period.

Heating degree days is a measure of coldness that is indicative of volumetric requirements for natural gas utilized for heating purposes in

E G D &ranchise area. It is calculated by accumulating, for the fiscal period, the total number of degrees each day by which the daily mean

temperature falls below 18 degrees Celsius. The figures given are those accumulated in the Greater Toronto Area.

(o0& IEN
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CONSOLIDATED STATEMENTS OF EARNINGS

Three months ended
December 31,

Year ended
December 31,

2011 2010 2011 2010
(unaudited; millions of Canadian dollars, except per share amounts)
Revenues
Commodity sales 4,132 3,280 15,676 11,990
Transportation and other services 1,304 863 3,726 3,137
5,436 4,143 19,402 15,127
Expenses
Commaodity costs 3,923 3,070 14,854 11,291
Operating and administrative 579 417 1,720 1,466
Depreciation and amortization 245 252 937 864
4,747 3,739 17,511 13,621
689 404 1,891 1,506
Income from equity investments 121 16 336 38
Other income 100 197 112 374
Interest expense (179) (179) (712) (687)
731 438 1,628 1,231
Income taxes (356) (98) (568) (251)
Earnings 375 340 1,060 980
Earnings attributable to noncontrolling interests (32) (12) (56) (10)
Earnings attributable to Enbridge Inc. 343 328 1,004 970
Preference share dividends (8) (2) (13) (7)
Earnings attributable to Enbridge Inc. common shareholders 335 326 991 963
Earnings per common share attributable to Enbridge Inc.
common shareholders 0.44 0.44 1.32 1.30
Diluted earnings per common share attributable to
Enbridge Inc. common shareholders 0.44 0.43 1.30 1.29
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CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Three months ended Year ended
December 31, December 31,
2011 2010 2011 2010

(unaudited; millions of Canadian dollars)
Earnings 375 340 1,060 980
Other comprehensive income/(loss)

Change in unrealized gain/(loss) on cash flow hedges,

net of tax (168) 53 (427) (113)
Change in unrealized gain/(loss) on net investment
hedges, net of tax 44 48 (29) 51
Reclassification to earnings/(loss) of realized cash flow
hedges, net of tax 35 1 32 (25)
Reclassification to loss of unrealized cash flow
hedges, net of tax 4 - 8 -
Other comprehensive income/(loss) from equity
investees, net of tax (28) 13 (61) (12)
Change in foreign currency translation adjustment 42 (190) 242 (274)
Other comprehensive loss (71) (75) (225) (372)
Comprehensive income 304 265 835 608
Comprehensive (income)/loss attributable to
noncontrolling interests (16) (3) (43) 23
Comprehensive income attributable to Enbridge Inc. 288 262 792 631
Preference share dividends (8 (2) (13) (7)
Comprehensive income attributable to Enbridge Inc.
common shareholders 280 260 779 624
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CONSOLIDATED STATEMENTS OF SHAREHOLDERS' EQUITY
Year ended December 31, 2011 2010
(unaudited; millions of Canadian dollars, except per share amounts)
Preference shares
Balance at beginning of year 125 125
Shares issued 931 -
Balance at end of year 1,056 125
Common shares
Balance at beginning of year 3,683 3,379
Dividend reinvestment and share purchase plan 229 224
Shares issued on exercise of stock options 57 80
Balance at end of year 3,969 3,683
Contributed surplus
Balance at beginning of year 59 54
Stock-based compensation 18 13
Options exercised ©) (8)
Dilution gains and other 36 -
Balance at end of year 106 59
Retained earnings
Balance at beginning of year 4,734 4,400
Earnings attributable to Enbridge Inc. common shareholders 991 963
Common share dividends declared (759) (648)
Dividends paid to reciprocal shareholder 25 19
Balance at end of year 4,991 4,734
Accumulated other comprehensive loss
Balance at beginning of year (882) (543)
Other comprehensive loss (212) (339)
Balance at end of year (1,094) (882)
Reciprocal shareholding
Balance at beginning of year (154) (154)
Acquisition of equity investment (33) -
Balance at end of year (187) (154)
Total Enbridge Inc. shareholders' equity 8,841 7,565
Noncontrolling interests
Balance at beginning of year 658 727
Earnings attributable to noncontrolling interests 56 10
Other comprehensive income/(loss) attributable to noncontrolling interests
Change in unrealized loss on cash flow hedges, net of tax ©) 9)
Other comprehensive loss from equity investees, net of tax (15) 3
Change in foreign currency translation adjustment 9 (21)
(13) (33)
Comprehensive income/(loss) attributable to noncontrolling interests 43 (23)
Distributions (37) (30)
Contributions 208 29
Acquisitions (27) (45)
Other 1 -
Balance at end of year 846 658
Tot al sharehol dersé equity 9,687 8,223
Dividends paid per common share 0.98 0.85
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CONSOLIDATED STATEMENTS OF CASH FLOWS

Three months ended
December 31,

Year ended
December 31,

2011 2010 2011 2010
(unaudited; millions of Canadian dollars)
Operating activities
Earnings attributable to Enbridge Inc. 343 328 1,004 970
Depreciation and amortization 245 252 937 864
Unrealized gains on derivative instruments (355) (66) (13) (10)
Allowance for equity funds used during construction Q) Q) 3) (80)
Cash distributions in excess of/(less than) equity earnings (49) 62 (42) 214
Gain on reduction of ownership interest (141) (73) (141) (81)
Future income taxes 224 117 415 238
Goodwill and asset impairment losses 11 - 11 -
Noncontrolling interests 32 12 56 10
Other 146 (12) 150 (11)
Changes in regulatory assets and liabilities 33 (15) 78 30
Changes in operating assets and liabilities (36) (229) 251 (293)
452 375 2,703 1,851
Investing activities
Additions to property, plant and equipment (1,041) (794)  (2,516) (2,357)
Government grant 145 - 145 -
Additions to intangible assets (74) (12) (165) (50)
Change in construction payable 14 105 (66) 27
Long-term investments (43) a7 (217) (121)
Affiliate loans, net - 1 10 (80)
Acquisitions (1,180) (52) (1,208) (116)
Proceeds on sale of investments - 23 - 23
(2,179) (746)  (4,017) (2,674)
Financing activities
Net change in bank indebtedness and short-term
borrowings (128) (200) 224 (165)
Net change in commercial paper and credit facility draws 533 a7 11 (347)
Debenture and term note issues 375 500 825 2,300
Debenture and term note repayments (53) (150) (203) (600)
Net change in Southern Lights project financing (22) (8) (62) 14
Non-recourse debt issues 8 - 17 5
Non-recourse debt repayments (35) (35) (81) (73)
Contributions from/(distributions to) noncontrolling
interests, net 223 5 214 (1)
Preferred shares issued 438 - 926 -
Common shares issued 17 13 46 66
Preference share dividends (2) (2) ©) (7
Common share dividends (143) (110) (530) (426)
1,221 60 1,380 766
Effect of translation of foreign denominated cash and
cash equivalents (6) (9 12 (11)
Increase/(decrease) in cash and cash equivalents (512) (320) 78 (68)
Cash and cash equivalents at beginning of year 932 662 342 410
Cash and cash equivalents at end of year 420 342 420 342
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CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

December 31, 2011 2010
(unaudited; millions of Canadian dollars)
Assets
Current assets
Cash and cash equivalents 420 342
Accounts receivable and other 3,136 2,706
Inventory 739 813
4,295 3,861
Property, plant and equipment, net 22,623 20,332
Long-term investments 2,540 2,198
Deferred amounts and other assets 3,220 2,886
Intangible assets 600 478
Goodwill 1,024 385
Future income taxes 41 80
34,343 30,220
Liabilities and shareholders' equity
Current liabilities
Bank indebtedness 102 100
Short-term borrowings 548 326
Accounts payable and other 3,722 2,688
Interest payable 114 117
Current maturities of long-term debt 252 154
Current maturities of non-recourse long-term debt 122 70
4,860 3,455
Long-term debt 14,257 13,561
Non-recourse long-term debt 951 1,061
Other long-term liabilities 1,892 1,473
Future income taxes 2,696 2,447
24,656 21,997
Shareholders' equity
Share capital
Preference shares 1,056 125
Common shares 3,969 3,683
Contributed surplus 106 59
Retained earnings 4,991 4,734
Accumulated other comprehensive loss (1,094) (882)
Reciprocal shareholding (187) (154)
Tot al Enbridge | nc. sharehol der s 8,841 7,565
Noncontrolling interests 846 658
9,687 8,223
34,343 30,220
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SEGMENTED INFORMATION

Three months ended December 31, 2011

Liquids
Pipelines

Gas Pipelines,

Gas Processing and
Distribution Energy Services Investments

Sponsored

Corporate Consolidated

(unaudited; millions of Canadian dollars)

Revenues 664 706 3,937 129 - 5,436
Commodity costs - (392) (3,531) - - (3,923)
Operating and administrative (261) (147) (104) (45) (22) (579)
Depreciation and amortization (83) (82) (39 (36) (5) (245)
320 85 263 48 (27) 689

Income/(loss) from equity investments - - - 121 - 121
Other income/(expense) 6 2) 11 155 (70) 100
Interest expense (64) (41) (22) (25) 27) (a79)
Income taxes (58) (8) (95) (109) (86) (356)
Earnings/(loss) 204 34 157 190 (210) 375
Noncontrolling interests (@) - - (31) - (32)
Preference share dividends - - - - (8) (8)
Earnings/(loss) attributable to Enbridge Inc. common

shareholders 203 34 157 159 (218) 335
Additions to property, plant and equipment’ 282 177 545 17 21 1,042
Total assets 12,366 7,713 4,968 5,245 4,051 34,343

Gas Pipelines,
Liquids Gas Processingand  Sponsored
Three months ended December 31, 2010 Pipelines Distribution Energy Services Investments Corporate Consolidated
(unaudited; millions of Canadian dollars)
Revenues 478 789 2,789 87 - 4,143
Commodity costs - (452) (2,618) - - (3,070)
Operating and administrative 172) (131) (58) (34) (22) (417)
Depreciation and amortization (105) (79 (42) (24) (2) (252)
201 127 71 29 (24) 404

Income from equity investments - - - 12 4 16
Other income/(expense) 7 4 6 79 109 197
Interest expense (60) (42) (29) a7) (31) (179)
Income taxes recovery/(expense) (31 (21) (16) (35) 5 (98)
Earnings 117 60 32 68 63 340
Noncontrolling interests - - - (12) - 12)
Preference share dividends - - - - (2) (2
Earnings attributable to Enbridge Inc. common

shareholders 117 60 32 56 61 326
Additions to property, plant and equipment’ 192 155 398 51 (1) 795
Total assets 11,508 7,594 5,536 3,833 1,749 30,220

1 Includes allowance for equity funds used during construction (AEDC).
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Gas Pipelines,

Liquids Gas Processing and  Sponsored
Year ended December 31, 2011 Pipelines Distribution Energy Services Investments Corporate Consolidated
(unaudited; millions of Canadian dollars)
Revenues 1,959 2,574 14,476 393 - 19,402
Commodity costs - (1,354) (13,500) - - (14,854)
Operating and administrative (760) (492) (295) (137) (36) (1,720)
Depreciation and amortization (327) (320) (167) (111) (12) (937)
872 408 514 145 (48) 1,891

Income/(loss) from equity investments - - - 342 (6) 336
Other income/(expense) 31 (11) 38 202 (148) 112
Interest expense (256) (166) 97) (74) (118) (7112)
Income taxes recovery/(expense) (139) (55) (161) (219) 6 (568)
Earnings/(loss) 508 176 294 396 (314) 1,060
Noncontrolling interests 3) - ) (52) - (56)
Preference share dividends - - - - (13) (13)
Earnings/(loss) attributable to Enbridge Inc. common

shareholders 505 176 293 344 (327) 991
Additions to property, plant and equipment’ 977 483 953 73 33 2,519
Total assets 12,366 7,713 4,968 5,245 4,051 34,343

Gas Pipelines,
Liquids Gas Processing and  Sponsored
Year ended December 31, 2010 Pipelines Distribution Energy Services Investments Corporate Consolidated
(unaudited; millions of Canadian dollars)
Revenues 1,672 2,611 10,518 326 - 15,127
Commodity costs - (1,384) (9,907) - - (11,291)
Operating and administrative (603) (497) (215) (120) (31) (1,466)
Depreciation and amortization (312) (310) (144) (88) (10) (864)
757 420 252 118 (41) 1,506

Income from equity investments - - - 32 6 38
Other income/(expense) 115 a7 30 114 132 374
Interest expense (223) 179) (96) (58) (131) (687)
Income taxes recovery/(expense) (135) (64) (65) (66) 79 (251)
Earnings 514 160 121 140 45 980
Noncontrolling interests 2 5) - 3 - (20)
Preference share dividends - - - - () ()
Earnings attributable to Enbridge Inc. common

shareholders 512 155 121 137 38 963
Additions to property, plant and equipment 765 387 1,153 132 - 2,437
Total assets 11,508 7,594 5,536 3,833 1,749 30,220

1 Includes AEDC.
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