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Top 10 Enbridge Mainline Shippers
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Export Production
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(ot BPD} {000 BPD}
§,000 ' : ' 8,000

E,600 6,500
6,000 §,000

4,500 4,600

4900 - _ Forecast . . . 4,000
3500 | Southern Acuss\ 3560
3,000 - Iglf::nim:c ity o 3,000
2,500 - 2,600
2,000 2,000
1,600 1,600
1,000 | 1,000
600 | 800
0 ¢
2006 2008 2010 2012 2014 2018

Investment Community Presentation
February 2008




Major Oil Sands Projects

. Shell Hilda Lake/Orion
CNRL Horzon
CNRL Wolllake/Primrose
Coneco Surmont
. Davon Jackfish
Ercana Borealls
Encana Ghristina Lake
Encana Foster Creek
Husky Sunfise
. Husky Tucker
. Imperial Cold Lake
12. Imperal Keard
13. Jacos Hangingstona
14. QPTI!Nexen Long Lake
15. Petro-Canade MacKay
16. Petro-Caneds Maadow Creek
17, Petro-Can/UT$ Fort Hills
18. AQSP Muskeq
19, AOSP Jackpine
20. Suncer Hrabag
21, Suncor MillenlumiVoyager
22, Syntrudd Mildred Lake/Rurera
Z3. Synenco Narthern Lights
24. Total Joslyn
25. MEG Chiistina Lake
28, PetroBank Whitesands

@@ NA MR e N

Pl

Source: Strategy West inc. (October 2007)

-ENBRIDGE

Selected Oil Sands Projects

(ENBRIDGE

Project  Volume Under Year

Volume  Construction Ultimate
Company Project {000 bpd} (000 bpd) Prod.
AQSP Jackpine® 300 10¢ 2014
CNRL Athabasca Projects 225 2013-20Z5
CNRL Herizon 577 135 2008417
CNRL Primrose 156G 2018
Conoco/TotalDevon Surmoent 100 2014
Devon Energy Jackfish 70 35 2008-10
EnCara Borealis 100 2015.2022
EnCana Christina Lake 250 9 2015
EnCana Foster Creek 150 20 2010
Husky Sunrise 200 2012-2018
Husky Tucker 30 2006
imperial/ExeonMobil Kearl Lake 300 2010-18
Imparial/ExcnMobil Cold Lake 170 2007
Jacos Hangingstone B0 2012

* Net included in totel te avoid double count, vofume expected 1o be consumed at the respective upgraders
Seyroe; Sralegy West oo (Octaber 2007)
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Selected Oil Sands Projects
COntinwed e
L ENBRIDGE
Project  Volume Under Year
Volume  Censtruction Ultimate
Company Project (000 bpd) __ (00C bpd) Prod,
MEG Christina Lake 24 24 2008
Nexer-OPTI Long Lake 351 58 2019
Petre-Canada Mackay River 1 & 2 73 2008
Petro-Canada/UTS Energy  Fort Hills 290 2011-14
Shell Orion 20 10 2009
Shell Carmon Creek 100 2015
Shell/Chevron/vVWestern Athabasca Oil Sands Project 250 90 2010
Stateil (NAOSC) Kai Kes Deseh 220 10 2008-15
Suncor Millenium Expnsn & Voyageur 547 97 2012
Suncor Firebag* 366 25 2008-15
Syncrude Aurcra Mine & Upgrader 593 2015
SynEnCo Narthem Lights 115 2012
Total Joslyn Creek In Situ 42 201
Total Joslyn Creek Mine 200 2022
Total Ultimate 5,207 488
* Not included in {otal to avaid double count, volume expected to be consumed at the respective upgraders
Source: Strategy Wesf inc. (October 26073
- - »
Market Disposition
" ENBRIDGE

Need to Accommodate 2.6 Million BPD
incremental supply by 2016

3

= Enbridge Liquids System
== ¥ Pending/Potential Projects
4 Refineries
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Regional Pipeline Development

" ENBRIDGE

New Market Access Initiatives
Gateway Project Target Markets

i ENBRIDGE

Target Gateway Market
250 kbpd (2%)

RIS
h

P
e
o5 0" 400 W ilea
&)

A0prox 10,0n5 N iteg

Target Gateway Mnrknl.
150 kbpd (20%)
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North American Natural Gas
Supply Growth 2006 - 2016

T ENBRIDGE

Supply Increases/Declines
BCF/D
e}

e,
o o Increased Flow

.0 " Decreased Flow

Foracast Supply
Changes to 2016

Forecast LNG
Changes to 206

Free Cash Flow

CENBRIDGE

2005 2006 2p01

FFO * (C$ billions) $1.3 $1.2 $1.4

Dividends (common & preferred) ($0.4) ($0.4) (30.5)

FFO less Dividends $0.9 $0.8 $0.8

Maintenance Cap Ex ($0.3) ($0.3) {30.3)
FFO Divi

less dends and Maintenance 0.6 $0.5 20,6

* Excludes working capits| fluctuations
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' Control Financial Market Risks

CENBRIDGE

Earnings at Risk by Source
% of Forecast Annual Earmings

Before Haedging After Hedginag

Dec 2006 Dec 2007 Dec 2008 Dec 2007

| Interest Rates BFX a Commedity

Earmnings at Risk {"EaR) is a mefric used to measure and manage price risks. EaR is determined using a risk measurement horizon of 1 year
{forward eamnings). a holding period of 1 month and a confidence level of 47 5%,

Enbridge Inc.
Credit Ratings

S ENBRIDGE

Ut d G fal Preferred  Ordinary
Agency Dabt Paper Shares Units
Enbridge Inc. DBRS A R« {low) PFd-2 (low)*
Moady's Baa1 Baa3
3&P A- A (low) BEB
Enbridge DBRS A (high)* R-1 {low)
Pipelines Inc. S&P A« A (low)
Enbridge Gas DBRS A (mid) R+ {low) Pfd-2 (low)
Distribution Inc. S&p A- A (low) BBB
Enbridge Income DERS BEB {high) STA-2{mid)
Fund Moody's Baa2
Enbridge Energy ODBRS BBE R2-(mid)
Partners, L.P. Moody's Baa2* P2+
S&P BBB A2

* negative trendfoutiook
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' Enbridge Securities
L ENBRIDGE
16-Yr RREP IRA Tax
T3X NYSE  yge  Yie'  Growth iy Frimndly Trestment
Dividend!
Enbridge Inc. Common ENB ENB 1¥% 1% 10% Yes Yeou Cap Gain
Enbridge incoms Fund ENF.UN . [ 4% 1% Yeox No .«f':‘:&'.";’n
Enbridge inc. Prefemsd Shares (&) ENBFRA - % 5.4% R Yeos Yes  Dividend"
N Income!
Enbridge Enecgy Partners EEP 0% T.5% 4% Mo Yas* c.n;: Gain™
Energy M EEG  {1FW" T%" 4% Yes Yes  Cap Gain
* Redesmable at 325.00 at Enbddge’s Option
* Since Incaption
Paymant in kind
' Limited an Unrelated Business Taxabie Income
¥ Withhoiding tax applies 35%
1 As st December 31, 2007, Compound Annual Growth Rate
Non GAAP Reconciliation
Earnings Per Share
i ENBRIDGE

§ miliens

Reparted Eamings 7002 6154 5560 6453 687.2 5765 4585 3823 2879 2409 2173
Adjusting ltems £3.7 225 -188 -154.2 -171.7 1481 -.764 573 198 230 -116
Adjusted Eamings 638.5 56829 5372 48911 4955 4284 3821 338 307.7 2629 2057

Weighted Average Shares 3563 3400 3374 3344 331.0 3208 3146 309.0 3020 2908 2756
Cutstancing (millions)

Adjustad Eamings perShare  1.79 1.74 159 147 150 134 121 108 102 08 075

Nota: Tha foregoing presentation makes reference to certain financial measures, such as adjusted net incoma, which
are nat recognized under GAAP. A recenciliation te net income per GAAP is shown above.
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Non GAAP Reconciliation
2007 Segmented Earnings

ENBRIDGE

Gas
Liquids Gas Sponsored Distribution
Pipelines Pipelines Investments and Services International

$ millions

Reperted Eamings 287.2 89.7 96.9 1841 951
Adjusting Hems -1.2 -53.3 -10.4 -11.4 -5.2
Adjusted Eamings 286.0 64,4 86.5 172.7 88.9

Nota: Cpsrating segment earnings, excludes Corporats

Commercially Secured
Liquids Pipelines Projects
'l L ENBRIDGE
Enbrithge Inc. - Liquids
Estimated Capital Expenditures
{$C Billions}
2007 2006 2009 2010 20m1 Total

Enbridge Inc. (Actuale}
Mainline Expansions

Southern Access Expansion a1 01 o1 0o 0.0 ¢3
Alberta Clipper (20075} 0.0 0.5 1.1 04 0.0 0

Line 4 00 03 .0 0o oo 03
Regional Infrastructure

Atnabasca 0.1 21 0o oQ .0 oz

Waupisoo 0.4 22 .0 [ehe] co a8

Fert Hills 0.c 01 ¢4 1.1 .4 2.0
Diluent Supply

Southern Lights 04 1.1 Q4 04 c.o 2.3
New Market Access

Spearhead Expansion 0.0 Q.1 Qe 0.Q Q.0 c1

Southern Access Extension oo a1 [+£] oo 0.0 05
Cantract Tarminaling

Hardisty 01 0.2 B.1 ) 0.0 0.4

Other 0.1 0.0 o¢ L 0.0 g1
Enbridge inc. Total 12 28 25 19 o4 8.8
Enbridge Energy Fartners
Southern Access Expansion 1.2 ce 24 0.0 oo 22
Alberta Clipper {2007%) 0.0 ¢z A7 0.1 0.0 10
Cushing Terminal Q1 (i) oo 0.0 0.0 0.1
Oxher Terminal 0.0 a1 a0 0.0 0.0 01
Enbridge Energy Pariners Total 13 ag 14 [Z5] 0.3 X
Grand Total 2.6 a7 3B 2,0 0.4 12.2
=t
Note: FX rale of §1.05 CAD/USD sssumed
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imperial Oil Search for:

This is Imperial Oil Products & services Information for investors Careers News & views Corporate citizenship

News & views

Speeches
[ NEWS & VIEWS  Imperial Qil; Energy Leadership
What's new CIBC World Markets Institutional Investor Conference
News releases Remarks by George Bezaire, director of corporate planning
Speeches B
:Essues & ﬂfitlons Whistler, British Columbia
nergy challenges
Energ; et February 21, 2008

Listen to the webcast.

Download the remarks and slides.

{55} Imporial Git

Imperial Qil: Energy Leadership.
CIBC World Markets
institutional investor

Conference

First off, I'd like to say good morning and thank CIBC for the opportunity to
speak to you taday and to share with you an update en Imperial Oil,

Folfowing my remarks, |I'd be pleased to address your questions.

mhtml:file://D:\Imperial Oil Energy Leadership CIBC World Markets Institutional Investo... 2/24/2008
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. Imparial O

Cautionary Statement

This prase ntalion Sordains forwarddooking on future production, i siatups
uﬂhmcqﬂlwﬁmlﬂﬂmﬂ:wﬂﬁhmﬁk&nucﬁmnm
L o feo ol nel g3, commercial megelistions ar othar

Sechimoal and oconom. Tactors.

Cikatralord barrets (OEB} iy b wisiradeiy. paritolaly f tsed in olabon. An OE8
conimsion talio of §,#08 cubic fed 1o one baire! s based ol ah enetgy-equivalency celrvedsion
mdmmﬁb#hhumlb and dors nol (epresent 8 value seuivalency ot the

9 $1-191 dised Puideiney. ank wsing Canadian Cil and das
!M dbve-bl definitions. L L] are chatcifled a0 & ~¢ontingent
PROWEK” BUCH POBWCAS e 2 bost 438 odthe % rl i ‘aﬂﬂrmu

year-end 2005 o3 delermwnad by npenals quakiind
TEEOLICES 20 emww Lidod pum!n!r lﬂwmbh Troam kenivwin mmﬂdm mmp

el logy urder i, but a7e curenlly ol considered te be
commarchatly recovarable Mumwmm These s ne cocainty that i will be
BLONEmIK 3ty viable of Techiially Teasitit 10 produce M pormion of the rkourtd, P 3
deseription ol comjpneiits off 1her nettpt oved rnaurulnn -h.dmglhilm- thal contrilbuse
o ity clansific ation. lnchuding the Jevsl of hated with reco
wgralic ant positive wod mrgaive [achors rnirvmno mom.uuu M l:nrl\hgmdn
which prevent the chiasification of the re and bor cost and price
used fo evaluate proved rasevves, seeimpeetal Ul‘l Arnual Kegort Hied on BEDAR an March 15,
2007, vt salbinagumit SEDAR Vo,

In opening, please be mindful that the presentation this morning contains
forward-looking information. Actual results could be different as a result of
many factors -- which are noted on this slide. In addition, Imperial's non-
proved resources are defined in accordance with Canadian disclosure
guidelines.

—
2007 -~ Record Resuits

* Record ol sands and heavy ofl
production, 230 KBD

* Record financial performance
« Met Incoma $3.2 billion, $3.4t/share
+ ROCE 38%

+ Distributed $2.7 billion to shareholders

* Shareholder return
»1ysar 28%
~ 10 yeare 20%

et me begin with a snap-shot of Imperial's performance. In many areas,
2007 was an outstanding year.

Oil sands and heavy oil preduction was a record 230,000 barrels a day in
2007.

Combined with record petroieum products eamings, we reported our highest
ever net incame of $3.2 billion, or $3.41 per share, And maintained an
industry leading return on ¢apital employed of 38 percent.

Tetal distributions to shareholders totaled $2.7 billion, in the form of
dividends and share re-purchases.

These factors contributed to a total one year return to shargholders of 28%.
Our strategy of centinually improving base operations and investing in
profitable growth opportunities has rewarded long-term shareholders - with
an average 20 percent return over the past decade.

mhtml:file://D:\Imperial Qil Energy Leadership CIBC World Markets Institutional Investo... 2/24/2008
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D) ImperiaiOR
imperial QOil Limited
A leader for over 125 years, focused on the future
« Large, integrated, Canadian

« Net proved resarves” -
1.5 GBDE

« Net ne oved resource -
12GEBO

* Upstream Bmduction -
3 KBOE

« Major oil sands producer -
23& KBD P

+ Leading refiner and markeber
« Integrated chemical business

A Ao, AR, o AR S AR VT TR,

Taking an overall look at lmperial Oil.

Imperial has been a leader in Canada's petroleum industry for over 125
years - we remain one of Canada's iargest producers of crude oil and
naturat gas.

Net proved reserves totaled over 1.5 billion oit-equivalent barrels at the end
of 2006. And our non-proved resource base is about 12 billion oil-equivalent
barrels. Said another way - our reserve and resource base represents over
100 years of production at current levels -- all in ali a leading resource
position in Canada.

Heavy oil is a major growth area for the upstream in Canada and
represented two thirds of cur production in 2007 We are the leading refiner
and marketer of petroteum products in Canada supplying about 25% of the
country's demand.

And we operate an integrated chemicai business.

knparial OB
The Imperial Oil Advantage

Consistent management approach

- [Disciplined
Tnvestment + Flaviess axecution

. Grow profitable
i/ Growth in \i sales volumas

Superior Shareholder Qperational

Cash Flow Value Exceflence + Best-in-class cost
. . structures
% « imprave guakity of
Industry asset mix
Leading
Returns

Our view of what it takes to be successful in our industry has not changed.
Imperial is distinguished in the market in many ways. But fundamentally it is
our disciplined management approach that sets us apart and provides a
significant advantage to our sharehoiders.

The company has a solid track record of enhancing shareholder value
through this consistent management approach and sustained emphasis on
four corporate priorities.

The figst prierity is to achieve operational excellence and strive for flawless

mhtml:file://D:\Imperial Oil Energy Leadership CIBC World Markets Institutional Investo... 2/24/2008
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execution i all we do.
A second priority is to grow profitable sales volumes.

The third is to achieve and maintain a best-in-class cost structure in every
part of the business.

The final priority is to improve the praductivity of our asset mix. This
includes further investments in high-performing assets, divestment of non-
core assets and acquisition of new opportunities.

This proven approach, executed consistently year after year, delivers
superior results and distinguishes Imperial Qil in the marketplace.

I'd like to say a few words about our downstream operations before | focus
on Imperial's upstream business...

ot
Broducts and Chemicals Market Leader

= Retall Market Shoare - #1

= Refining and Conversion Capacity - #1
+ Finlshed Lube Ol Market Share -#1

» Solvents Market Share -

+ Asphalt Market Share - #1

» Polyethylene Horth Amarica Leadership
+ Rotational Mokiing sharg - #9
+ injection Molding share - #2

Imperial is the market leader in the downstream in Canada. Some of the
components of that leadership position include:

e The retail business
s Refining and conversion
e Finished lubsicants
s Domestic sclvents

e Asphait production
In chemicals too, we have the #1 and #2 share in the two key end -use
polyethylene segments that we participate in. -- rotational molding and
injection moiding applications, respectively.

Turning to the upstream....

mhtml:file://D:\lmperial Oil Energy Leadership CIBC World Markets Institutional Investo... 2/24/2008
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© rvian

Significant oil sands/heavy oil position

T e A
! : + Premier lease position,
:1 ‘o quality resource base
' + Selactive additlons to the
resource base

T

» Active delineation program

-+ “reed pRLE Yo bt

‘}' amehyemrd

Totat Restdrce Bass - 1152 GE0E il Sarnds/Hawey Of

Land
1K acres wt]

In-situ 360
Mining 163
Total 523

fmperial Oil is developing one of Canada's leading resource bases - a high-
quality, diverse portfolio of opportunities which will enable us to sustain
lang-term volume growth.

Imperial's lease position in the il sands and heavy oil provides the
foundation for our premier production operations  and the platform for new
developments projects as shown on the map.

The chart shows proved reserves and non-proved resource. Over 85% of
non-proved resource is heavy ail and oil sands. The conventienat non-
proved resource is in Canada's north, offshore the east coast and in the
western Canadian basin,

We look to enhance our acreage and selective additions have been made in
recent years. Imperial has over half-a-rmillion acres of in-sitis and mining oil
sands leases. An active delineation program determines the non-proved
resource on new leases.

—
Cold Lake ~ A Premier In-Situ Asset

» Maximizing use of existing facilities
« Maintaining production through on-gaing capital investment
* Pursuing new projects to increase production ~2010

Oemurnirstmd Recovery « % OKF Production Yolumes, KD
foars) (e}
T
+ Themmal-sobvant
o fecovery
™ * Hon-thermal
eovey
0 5 + Latedife
snhancement
R ')

1977 ey 197 RO,

Cold Lake is a premier in-situ heavy cil field owned 100% by Imperial. A
thick capping shale enables the company fo utilize high pressure cyclic
steam stimulation - a technology invented in Imperial's research lab. A new
production record was set in 2007 — 154,000 barrels per day.

We have taken a deiiberate development approach here -- bringing on
production in phases over the past 20 years.

COne current priority is to maintain production by developing new pads
through ongoing investment in a manner which maximizes the use of

existing plant facilities.

mhtml:file://D:\Imperial Oil Energy Leadership CIBC World Markets Institutional Investo... 2/24/2008
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A second priority is to purslie new projects that will continue to increase
praduction in the 2010 timeframe.

The chart at the bottom shows our success over time in increasing both
praduction volumes, shown by the red line, and recovery levels, shown by
the bars.

Technology has been the critical ingredient in this success and we are not
out of new ideas. Research is underway in areas with much future
promise. The in-situ technology enhancements being pursued, listed on the
right, include mixed thermal and solvent recovery, non-thermal, soivent
recovery, and late life recovery enhancements.

imporial O
Syncrude: Encouraging Early Results

Praduction Vohsmes
{limperist Sil ahara)

Focused on achieving
reliable, low.cost operations

+ Imperial & ExxonMobll stalf
in key roles

* Récord production in 2007

+ Safety performance improved
+ Flaring reduced

= Total energy Intensity reduced

4: 1]

W 2007

Imperial is the secand- fargest owner of Synciude, with a 25-percent interest
in this 350,000 barrel per day oil sands mining and upgrading facility. The
chart shows Imperial's share of production, which has steadily increased
since start-up in 1979.

With the recent expansion complete, Syncrude’s focus is achieving reliable
low-cost operations. The Syncrude owners entered into a management
services agreement which places Imperial and ExxanMebil staff in key roles.

Pregress has been made as noted by some early encouraging results: New
production records were achieved in 2007, safety performance has
improved, and flaring and energy intensity has been reduced.

This long life operation ts an impartant component of Imperiai's cil sands
portfalio.

mhtml:file://D:\Imperial Oil Energy Leadership CIBC World Markets Institutional Investo... 2/24/2008




Imperial Oil: Energy Leadership CIBC World Markets Institutional Investor Conference ... Page 7 of 10

enparial OF
Kearl Oif Sands Project

A premier mining rescurce
AR . Lot ] Lali . if
’ B ) ; » Crwnership: itnpaeriat Oil TO%,
: T ExxonMobil 2%
+ 3.2 GBOE high quality non-
proved resource, IOL share

= Mining Project: proposed 300+
KED0 (210+ KBD IOL sha:a)
mining In 3 phases; phase 1
marksting bitumen

« Approved by Alberia Energy
and Utilities Board

: + Technolegy selection complete:
{wa  preliminary enginesring o ba
completed in 2008

sran

Keari is a proposed oil-sands mining project in Fort McMurray. Impertal has
about a 70-percent interest in the project; ExxonMobil Canada holds the
remainger.

Imperial share of this premier, non-proved resource is 3.2 billion barrels.

The project envisages a three phase development with a total capacity of
300,000 -barrels per day. This would nearly doubie Imperial's current oil
sands and heavy oil production.

For the first phase of Kearl, we plan to market cur share of over 100,000
barrels per day of bitumen into expanding North American markets.

Last year we received approvals from the Alberta Energy and Utilities Board
to proceed.

We have compieted our technelogy selection and are proceeding with the
disciplined project management system that both Imperial and ExxonMobii
use for alt major projects.

I'd now like to update you on our oppartunities outside of oil sands ..l start
with the East coast

p—
Orphan Basin
Favourable characteristics for hydrocarbons

« 8 leases [15% IDLHE% XOM;,
>3% miilion acres, deep water,
unexplored

+ 3.D Seismic collected in 2004
and 2007

+ Exploration well drifled
200807

« Sacond exploration weil
planned summer 2008

Imperial and ExxonMobil each have a 15-percent interest in more than 5
million acres in the deepwater Orphan Basin near Newfoundland.

This relatively unexplored basin has shown favourable characteristics for
hydrocarbons.

mhtml:file://D:\Imperial Qil Energy Leadership CIBC World Markets Institutional Investo... 2/24/2008




~  ‘Imperial Oil: Energy Leadership CIBC World Markets Institutional Investor Conference ... Page 8 of 10

3D seismic was first acquired in 2004 and again in 2007. The first
exploration well was drilled over 2008 and 2007. As well, the co-venturers
are applying an ExxonMobil develeped technology called controfled source
electromagnetic resistivity which has been used successfully in other
deepwater plays.

A second exploration well is planned for this summer.

@ o

Newly acquired acreage for exploration

» High-potential, technology-
intensive frontier area

« 500,000 acres (Imperiai O S0%,
ExxonMobil Canada 50%}
acqwiced in 2007

* =120 km offchore in water
depths 60-1200 m

+ Seismic program planned for
summe: 2008

An Imperial strength is is ability to target high-potential, technology
intensive opportunities in frontier areas. Last year, the expioration rights for
such an opportunity were captured offshore the Mackenzie delta in
Canada's Far North,

Imperial has a strong lease position in the region, as shown by the yellow
patches on the map.

This position was augmented by a 500,000 acre license, acquired 50:50
with Exxonfdobii. [t is located 120 kilometers offshore in water depths
ranging from 60 to 1200 metres.

This month, Imperial submitted applications to reguiators to conduct a
seismic program, With regulatory approval, this work will commence this
summer.

knparial O
Mackenzie Gas Project
Devetoping 6 TCF onshora natural gas

A = » 100% IOL-owned 3 TCF Taghu fleld,
i n._.‘:.;.,,,,-’.,-"er.gm«- & premier NON-proved resource

,f’-fr"'f”.‘? + Aboriginal and Northern support

-« Regulatory hearings concluded;
declsion expacted early 2009

o »;-“;’;' - = Working fiscal framewark with the
% Canadian federal government

i
4

The Mackenzie Gas Project would develop six trillion cubic feet of onshore
gas from three "anchor" fields in Canada's north.
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With three trillion cubic feet of natural gas in non-proved resource, the 100-
percent Imperial-owned Taglu field accounts for roughly half of the
discovered gas resource behind the Mackenzie Delta Project.

Much progress has been made on this project. Aboriginai and northern
support is a key element of the Project and this support was expressed
during the pubtic regulatory hearings that concluded in 2007.

A decision from the regutator is expected in 2009.

Current work efforts continue {o focus on establishing an appropriate fiscal
framework with the federal government.

imparisl O
Long-term Eamings Growth Potential

» Continually improving base business
+« Qutstanding resource & refining
+ Long-term volume growth

* industry-leading techtiology
+ Financially strong and disciplined
+ ‘AAA' rating

« Excellent earnings and ROCE
+ Superior shareholder distributj

Focus on long-term quality ea

Let me close with a summary of the key points that | believe distinguish
Imperial in the marketplace.

Imperia! is continually improving its substantial base business o grow
earnings there.

Our outstanding resource represents significant future development and
growth. And our refining base enables synergies with heavy oil that are
unavailable o most cthers.

We have indusiry-leading technology and operating experience augmented
by a long-term commitment to research and technoiogy development.

We are financially strong and follow a disciplined investrment approach
focused on growing shareholder value.

Imperial has earned and sustained a triple-A rating from Standard & Poor's -
- the only Canadian industrial with this rating.

Earnings are excellent and our return on capital is the highest of the
Canadian integrated group.

Anrnual per share dividends have increased for thirteen years in a row — and
we have an ongeing share repurchase program.

And the bottom fine, for any investor, underpinning our strengths is the
continued focus on long-term earrings growth.

Thank you. |would be pleased to answer any questions that you may have.

For more information:
hitp-/Awww esso.ca/Canada-English/HomePage.asp

For more detailed investor infarmation, or to receive annual and interim
reports, piease contact:
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Ek. (Eddie} Lui

Vice-president, Oil 3ands Developmant and Ressarch
Rescuices Division

Imperial Gil Limited

July &, 2006

Good moming. I'd like to thank TD Newcrest for the opportunity to speak to
you today and to share with you Imperial Gil's current deveiopment and
future opportunities in the oil sands.
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