
Anticipated Capital 2007-2011

- Secured: Cdn $0.5 billion

PetroCanada (MacKay River)

Opti-Nexen (Long Lake)

ConocoPhillips (Surmont)

ATHABASCA 
TERMINAL

COLD LAKE

LLOYDMINSTER

Encana (Christina Lake)

E
nbridge M

ainline

Athabasca Pipeline

Suncor

EDMONTON

HARDISTY

Total/Deer Creek (Joslyn)

PetroCanada/UTS (Forthills)
Imperial (Kearl)

Husky (Sunrise)

Encana (Borealis)

- Under Development: Cdn $1.3 billion
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CHEECHAM TERMINAL

Waupisoo Pipeline

Second Wave Opportunity 2011-2015

- Cdn $4.8 billion

Regional Pipeline DevelopmentRegional Pipeline Development



Mainline Capacity DevelopmentMainline Capacity Development

Fort McMurray

Montreal

Toronto

Gretna

Regina

Hardisty

Kerrobert

Cromer

Toledo

Sarnia
Buffalo

Edmonton

Lockport

Flanagan

Wood 
River

Houston

E
xx
o
n
 

M
o
bi
l

C
a
p
li
n
e

Lima
Canton

Catlettsburg

M
id
 V
al
le
y

Detroit

Billings

Casper

Sinclair
Cheyenne

Denver

S
e
a
w
a
y

BP
1

Platte

Cushing

Patoka

SP
EA
RH
EA
D

Clearbrook

Chicago

Beaumont

Corsicana

Anticipated Capital 2007-2011:

- Secured: Cdn $6.0 billion

- Under Development: Cdn $0.6 billion

Superior

Enbridge Liquids System

Line 5 and 6B Expansions

Southern Access

Alberta Clipper/Southern 
Access Phase 2

Second Wave Opportunity 2011-2015

- Cdn $2.3 billion

Alberta Clipper

Line 4 Extension
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Gretna

Regina

Cromer

Clearbrook Superior

Toledo

Sarnia

Chicago

Kerrobert

Hardisty

Edmonton

Enbridge Pipelines

Reversed Line 13 in diluent return service

Southern Lights New Construction

Light Sour Crude Debottleneck New Construction

Delivery/ Injection Points

Enbridge Pipelines

Reversed Line 13 in diluent return service

Southern Lights New Construction

Light Sour Crude Debottleneck New Construction

Delivery/ Injection Points

Anticipated Capital 2007-2011: Cdn. $1.5 billion

Diluent SupplyDiluent Supply

Southern Lights PipelineSouthern Lights Pipeline
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Superior

Buffalo

Minneapolis

Clearbrook

Toronto

Montreal

Corsicana

Beaumont

Catlettsburg

Canton

Toledo

Cushing

Patoka
C
a
p
li
n
e

E
xx
o
n
M
o
b
il

M
id
 V
al
le
y

Ch
ic
ag
o

Lima

Houston

Robinson

Sarnia

Wood
RiverSp

ea
rh
ea
d

New Market AccessNew Market Access

Mainline ExtensionsMainline Extensions

M
u
s
ta
n
g

Southern Access Extension

Spearhead Expansion

ExxonMobil USGC JV

Eastern PADD II Access

Anticipated Capital 2007-2011:

- Secured: Cdn $0.5 billion

- Under Development: Cdn $0.9 billion

Second Wave Opportunity 2011-2015

- Cdn. $2.9 billion
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Terminaling and StorageTerminaling and Storage

Zama

Fort  McMurray

Montreal

TorontoSarnia

Gretna

Regina

Hardisty

Calgary
Kerrobert

Cromer

Casper

Houston

Clearbrook

Salt Lake City Toledo

Edmonton

Norman Wells

Chicago

Lockport

Wood
River

Cushing 
(EEP)

Hardisty

Patoka

Chicago

Flanagan

Stonefell

Gulf Coast

Edmonton

Super
ior

Superior

Downstream Contract Terminaling

Upstream Contract Terminaling

Regulated Terminaling

Athabasca 
System

Second Wave Opportunity 2011-2015

- Cdn. $0.9 billion

Anticipated Capital 2007-2011:

- Secured: Cdn $0.8 billion

- Under Development: Cdn $0.3 billion 13



New Market Access 
Longer Term Options
New Market Access New Market Access 

Longer Term OptionsLonger Term Options

Gateway Pipeline Project

U.S. Gulf Coast Direct

U.S. East Coast/Philadelphia

Cushing

Montreal

Toronto

Hardisty

Wood River

Catlettsburg

Casper

Mandan

Salt Lake City
Sinclair

Cheyenne

Denver McPherson

Ponca City
Tulsa

El Dorado
Coffeyville

Ardmore
Memphis

Billings

Great Falls

Toledo
Detroit

Chicago

Robinson

Corpus Christi

Houston Port Arthur

New Orleans
Lake Charles

Texas City
Freeport

Puget Sound

San Francisco

Bakersfield

Los Angeles

Borger/SunrayArtesia

El Paso Big Spring

St. Paul

Lima

Buffalo

Zama

Norman Wells

Fort McMurray

Edmonton

Canton

Superior

Clearbrook

Patoka

Second Wave Investment Opportunity

- Ballpark Cdn. $3.5 billion
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� Full life or DCF Return on Equity:
A from 9% (Southern Access Canada)

A to mid-teens (Waupisoo)

� Return profile:
A from flat, same annual return every year

A to upward tilted from mid single digits initially (Athabasca laterals)

� Volume risk:
A from none, fully contracted and/or regulated cost of service

A to partial, anchored by commitments but upside depends on
growth (Spearhead)

� Capital cost risk:
A from none, fully contracted and/or regulated cost of service (Southern Access 

Extension)

A to partial, e.g. Southern Lights 12% ± 2%

A to full (rare)

Liquids Pipelines Projects Liquids Pipelines Projects 

Risk/Return FeaturesRisk/Return Features
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Liquids Pipelines Projects Liquids Pipelines Projects 

Risk/Return PortfolioRisk/Return Portfolio

Project

Capital 

Magnitude      

($ billions) In-Service

Full Life 

Return

Return 

Profile

Volume 

Risk

Capital Cost 

Risk

Debt/ 

Equity

Southern Lights US $1.3 2010 12% + kicker flat none partial 70/30

Southern Access Extension US $0.4 2009 11% floating flat none none 45/55

Southern Access Expansion U.S. * US $1.8 2009 11% floating flat none none on 88% 45/55

Alberta Clipper Can. $2.0 (2007 $) 2010 11% floating flat none partial 55/45

Alberta Clipper U.S.* US$1.0 (2007 $) 2010 11% floating flat none partial 45/55

Line 4 Extension $0.3 2009 11% floating flat none partial 55/45

Southern Access Expansion Can. $0.3 2009 9% floating flat none none 55/45

Waupisoo $0.5 2008 mid teens tilted partial partial 50/50

Athabasca Laterals $0.2 2006 mid teens tilted partial 50/50 50/50

Contract Terminaling $0.8 2007-9 low teens tilted none full 50/50

Spearhead Expansion $0.1 2009 mid teens tilted none full 50/50

Total (Cdn $) $9.3

* Southern Access Expansion U.S. and U.S. portion of Alberta Clipper flow to ENB via EEP incentive distributions

  which further enhances return at ENB level.
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