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The Power of Our Growing Portfolio

Natural Gas Transmission Pig ~19,000mi
Natural Gas Storage Capaci ~300Bcf
Natural Gas Gathering Pip ~70,000mi
Crude Transmission Pip 1,700 mi
DCP NGTIransmissiorPipe: 2,100mi
SE Gas Processing Capac 3.7 Bcfd
4Q15 DCP Gathered and Process 7.1 Tbtu/d
4Q15DCP NGLs Produce ~410MBbl/d
Distribution Pipe: 40,300mi
Union Gas Retail Customer 1.4 million

Gas storage facility

/\ Gas processing plant
[l Propane terminal
@ NGL storage

Shale gas formations

8 Crude storage
(o) Major oil pipeline terminal




Spectra Energy Asset Structure

Reporting
Segment Assets in Segment

U.S. Transmission
AAlgonquin Gas Transmission ~ ASaltville Gas Storage

ABig Sandy Pipeline ATexas Eastern Transmission
ABobcat Gas Storage AMaritimes & Northeast, US (789
Spectra Enel‘g AEast Tennessee Natural Gas A Gulfstream Natural Gas (50%)
Partners AMarket Hub Partners ASoutheast Supply Header (50%)
AOzark Gas Transmission A SteckmarRidge (50%
NYSE: SEP ge (50%)
ect@ Liquids 2016e EBITDA* = $2,855 suw)
Ene AExpress Pipeline
rgy APlatte Pipeline
NYSE: SE
Distribution  EASAIhYeES
ABC Pipeline
\estern A Gathering & Processing
Can_ada ANatural Gas Liquids
UEUSWESICUEEN A Maritimes & Northeast Canada
Processing (78%)

ADCP Midstream (50%)
ADCP Midstream Partners

Field Services

* 2016e EBITDA also includes ($55) million for
Field Services ar{@55) million for Other



Spectra Spectra Energy
Energy Partners.

2016ec 2018e Financial Pla

As presented February 4, 2016
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SpectraEnergy
2016e18eEBITDA

EBITDA ($ Billions)

$3.2 $3.3
$29 W. Canada

B I oistioutor

SEP

2016e 2017e 2018e

(1) EBITDA alsimcludes Field Services ($55), ($25), ($25)Gthdr ($55)($65), ($75) for 2016€18e, respectively



Spectra Energy Partners: SpectraEnergy

Partners.

2016e18e Distributable Cash Flow

SEP Distributable Cash Flewwm 2016e 2017e 2018e
EBITDA by segment: U.S. Transmission  $1,780 $2,000 $2,090
Liquids 250 300 310
Other (65) (65) (65)
TOTAL EBITDA $1,965 $2,235 $2,335
ADD:
Earnings from equity investments (175) (260) (200)
Distributions from equity investments 160 180 250
Other 10 10 10
LESS:
Interest expense 255 285 295
Distributions to norcontrolling interests 30 30 30
Maintenance capital expenditures 265 265 260
Equity AFUDC 100 60 50
Net cash paid for income taxes 0 10 10
Distributable Cash Flow $1,310 $ 1,515 $ 1,750
Coverage Ratio 1.2x 1.2x 1.2x

2016ec 18e DCF CAGR = ~16%



Spectra_ E_nergy Partners_: _ _ SpectraEnergy
~$6Billion SEFProjects in Execution partners

In- Counter  Est.CapEx

Segment Service parties ($MM)
I OzarkPartial Conversio 1H16 °® 50
o B A 2H16 e 1,000
2 Express Enhancemen 2H16 e 135 8 O%
B Loudon 2H16 e 50
B salem Lateral 2H16 e 70 of SEP growth projects
B Gulf Markets 2H162H17 ® 150 are demand pull
B sabalrail 1H17 ® ~1,600
~ ] STEP 1H17 e 130
5' Access South,
N B Adair Southwest & 2H17 450
LebanonExtension _
- - Segments: Counterparties:
I Atlantic Bridge 2H17 @ 500
B SER, UST 100%  50/50  100%
B NExus 2H17 e 1,100 SER Liquids SR o0 0w
B TEAL 2H17 e 185
NOTE:
I PennEast 2H17 o 120 M%/ESGdz[t]’)\tszzéﬂzYéNJ FINBSYSyGa SESOdz SR
I Stratton Rldge 1H19 ) 200 AJV projects shown with LISOG NI 9y SNH&Qa SELISOGSR L

TOTAL SEP ProjeatisExecution $5,740




Spectra Energy Partners: SpectraEnergy

Partners.

Key Balance Sheet Metrics

Spectra Energ@
Partners 12/31/15
Total Debt $ 6.6B
Financial Covenant Metrics DeblERITDA Debt/EBITDA
below 4.0x

Credit Ratings  Baa2/BBB / BBB

Available Ligquidity $1.7B

(1) Calculatedn accordance with the credit agreements; max 5.0x
O0H0 az22ReéQa k {3t k CAOGOK aSyA2N) dzyaSOdz2NBR NI dGAy3a

Committed to investment grade credit ratings



Spectra Energy Partners: SpectraEnergy

Partners.

Counterparty Credit Profile

*As of February 1, 2016

2.5

SpectraEnergyPartners ' $2.3B
) ]
2015 Revenué )

/G, I/G equivalent or a BBB
secured by collatera
2.7B
|

5%

05 - $0.4B
AAA/AA/A — |
unsecured® -

NornHl/G ¢
Customers above Customers below
$10MM annually $10MM annually

I I/G, IIG equivalent or secured by collateral

~Q0
B Nonl/G ¢ unsecured 8% of customers

account for

(1) Includes proportional share of SEStdckmarRidge, & Gulfstream ~85% Of revenue
(2) Includes guarantees from namvestment grade affiliates



Spectra Energy Partners: SpectraEnergy

E B I T DA G rOWth Partners.

Robust capital expansion leads to significant EBITDA growth

Incremental EBITDA from expansion projects placed

Into service in 2015 & currently in executigsvm
$800

$700 +~$800um
$600
$500
$400
$300
$200

$100

.

2015 2016e 2017e 2018e 2020e



Spectra Energy Partners: SpectraEnergy

201518e Distributions Partners

SEP Distributiong/LP uni®) +$0.0125/quarter

3.50 -
3.00 -
2.50 +
2.00 -
1.50 -
1.00 -

0.50 1 Coverage

0.00 -

SEP is a best-class MLP investment opportunity

(1) As paid; subject to BOD approval



Spectra Energy:
FX and DCP Commodity Assumptions

: 2016e18e
FX Assumptions Change Sensitivities
CAD/USD: C$1.40/US$1.00
Net Income: -+ ~$1MM
+/- C$0.01
DCF: -[+ ~$2MM
2016e EBITDA

DCP Commodity Assumptions Sensitivities
6{9Qa& pmrE>: LRNIAZ2YOD

NGL:  $0.42/gallon +/- $0.01 +/- ~$4MM

Natural Gas: $2.50MMbtu +/- $0.10 +/- ~$3.5MM

Crude: $45/Bbl +/-$1.00 +/- ~$2MM

FX and DCP commodity prices held flat for plan period



Spectra Energy:
2016e18e EBITDA

FX and DCP commodity prices held flat for plan period

EBITDA by Segmegativy 2016e 2017e 2018e
Spectra Energy Partners $2,060 $2,330 $2,425

: ) 450 490 520
Union Gas $CMM 630 685 730
Western Canada Transmission & Processin 460 500 510
$CMM 645 700 715

Field Servicé3d (55) (25) (25)
Other (55) (65) (75)
EBITDA $2,860 $3,230 $3,355

(1) For Spectra Energy consolidated reportd@ N1J2 N} S O2ada ft20FGSR G2 {9t I NBE AyOf dRSFanAy ahiGKS
MLP, SEP is a ntexpaying entity.Therefore, the deferred tax liability effeaft AFUDC is reflected in the Spectra Energy Partners segmentthathéncluded
g AUK { 9-alddéreparting20E5e, $35; 2017¢, $35; 2018e, $30.

(2) Excludes the earnings sharing effects attributable to the recognition of prior year tax benefits of $5MM and $30MM ird 2018 arespectively.

RwSLINBaSyila 2905/ p@&a phsfORM K iSsaavicmins DPM unit issuance gain2016e, $4; 2017e, $4;2018e,$4/ t Q&4 | R2dza G SR 9.
on a standalonebasis (100%2016e, $800; 2017e, $800; 2018e, $795.



Spectra Energy:
2016e18e Distributable Cash Flow

FX and DCP commodity prices held flat for plan period

SE Distributable Cash Flawwim 2016e 2017e 2018e
EBITDA $ 2,855 $ 3,230 $ 3,325
ADD:
Earnings from equity investments (125) (235) (180)
Distributions from equity investments 210 330 300
Other 85 70 50
LESS:
Interest expense 625 675 690
Distributions to norcontrolling interests 255 330 390
Maintenance capital expenditures 615 625 640
Equity AFUDC 145 110 90
Cash paid/(refund) for income taxe® 15 55 180
Distributable Cash Flow $1,370 $ 1,600 $ 1,505
1.2x 1.3x 1.1x

Coverage Ratio

(1) Includes the earnings sharing effeattributable to the recognition of prior year tax benefits of ($5MM) and ($30MM) in 2016 and 2018, respectively.

(2) Estimated cash tax rates in 2016 and 2017 less than 5%; 2018 ~15%.
(3) Includes the effects attributable to the recognition of prior yeam@mefits of $15MM and $55MM in 2016 and 2018, respectively.



Spec_traEnergy _ _
Maintenance Capital Expenditures

FXheldflat for plan period

Maintenance Capitai$Mm)
$700 -

$ 615 $ 625 $ 640
$600 - Other
$500 - Distribution
$400 -
SLSC $LGC $145 W. Canada
$300 -
Liquids
$200 -
U.S. Transmission
$100 -
$0 -

2016e 2017e 2018e



Spectra Energy: _ _ _
$8+ Billion Projects in Execution

In-  Counter  Est.CapEx In- Counter  Est.CapEx
Segment Service parties ($MM) Segment Service parties ($MM)
I OzarkPartial Conversio 1H16 @ 50 I Gulf Markets 2H162H17 °® 150
B Am 2H16 e 1,000 B sabalrail 1H17 ® ~1,600
Burlingtong Oakville  2H16 e 120 I STEP 1H17 ® 130
§ 2016 Dawrt, Parkway 2H16 @ 400 I ﬁgg?rsg osu(:ﬁ\s\r/]ést o onir 450
AN = Express Enhancemen 2H16 e 135 LebanorExtension
HighPine 2H16 350 |~ I Atlantic Bridge 2H17 e 500
I Loudon 2H16 o 50 § 2017Dawnc Parkway 2H17 e 620
I Salem Lateral 2H16 ® 70 Jackfish Lake 2H17 295
Counterparties: I NEXUS 2H17 e 1,100
75% =EcCe@m- R wir e 120
of aSLrI(Ea g;orxv;gdpgodﬁcts Segments: RAM 2H17 e 450
ore. M SER U-ST- Wyndwoo_c:ljI 1H18 ;ig
nEsaun em o 1 snssvayoa SEEBUMES oy [ StratonRidge T *
ADistributionand W. Canad&apExshown inC$ W. Canada I DCP MIdStream various 200

ADCFinanced projectshown at 100% ; : .
AV projects shown with LIS Oii N} 9y SNE8 0a S EFRSevicesns 1. TOTAL Projectis Execution $8,255




Spectra Energy: . _
Growth Capital Expenditures

Expansion Capital by SegmeB)

$3.5 -

$3.0

$3.0 -
$2.5 -
$2.0 -
$1.5 -

$1.0 | I Western Canada

m Distribution
$0.5 - Liquids

m U.S. Transmissio

$0.0 -

2016e 2017e 2018e



Spectra Energy:
EBITDA Growth

Robust capital expansion leads to significant EBITDA growth

Incremental EBITDA from expansion projects placed
Into service in 2015 & currently in executiggviv) +~$1B

m SEP '~ Canadian segments

$1,000 -
$900 -
$800 -
$700 -
$600 -
$500 -
$400 -
$300 -
$200 -

$100 -

$0 -
2015 2016e 2017e 2018e 2020e

Plan period



Spectra Energy: _
Key Balance Sheet Metrics

Spect@
Energy

Total Debt

Financial Covenant Metrics

12/31/15

$14.7B

59.6% Decreasing leverage
Debt/Cag) over plan period

Credit Ratings

Baa2 / BBE/ BBB

Available Liquidity

$2.8B»

(1) Calculatedh accordance with the credit agreements; max 65%

OHU a22R&8Qa «k {9t k CAGOK &aSyA2N) dzyaSOdz2NBR NI GAy3a

(3) Total enterprise

Committed to investment grade credit ratings



Spectra Energy: _ _
Counterparty Credit Profile

*As of February 1, 2016
SpectraEnergy2015 Revenu@

90%

I/G, I/G equivalent or
secured by collatera

10%

NonHl/G ¢
unsecuredp

I I/G, IIG equivalent or secured by collateral
B Nonl/G ¢ unsecured

(1) Includes proportional share of SEStéckmarRidge, & Gulfstream and excludes ~$1.0 billion
revenue from Union Gas residentiaistomers
(2) Includes guarantees from namvestment grade affiliates

3.0

2.5

2.0 +

1.5

1.0

0.5

$3.2B
[ ]

0.0 -

$1.0B
L]
AAAIAAIA

Customers above Customers below
$10MM annually ~ $10MM annually

~49% of customers
account for
~75% of revenue



Spectra Energy:
201518e Dividends

+$0.14/year
SE Annual Dividends$/sharejv

Coverage

2015 2016e 2017e 2018e

Attractive and sustainable dividend growth investors can count on

(1) As paid; subject to BOD approval



Spectra) | Spectra Ener
Energy P Pa rtnegr'sy

2016e18e Financing Strategy

ASE and SEP committed to maintaining investment grade batdreets
and significant liquidity

AAccess to multiple funding sources

AU.S. expansion projects financed with 50/50 debt and SEP equity over
the longterm

AAt-the-market equity programs
i Expanded SEP ATM to $1B

i Initiate modest SE ATM to fund incremental Canadian gro®400-$600 millionover the
three-year plan period, as needed

Confidence in ability to cosffectively finance growth



Ongoing Objectives for Spectra) | SpectraEnergy

Energy. Partners.

LongTerm Value Creation

Exercising prudent financial managemestecuting on growth plan;
deliveringdividend& distributiongrowth

C Caslflows supported by a C Since 2013, H0B expansion C Attractive, sustainable
growing, diverse portfolio of projects placed irservice dividend and distribution
fee-based revenues with _ growth through challenging
minimal volume exposure C $8+B growth projects commodity and economic

securedand in execution cycles

C Prudentfinancial _
management and balance C ~70% of expansion capex for C SE:14¢/share annual dividend
sheetflexibility plan period is at SEP growth through20189 with

. . coverage ofl.2x, 1.3x, 1.1x

G Committed to SE & SEP ¢ Utilizebenefits of orp 20162018, respectively
investment grade balance and MLP currencies to
sheets supportgrowth C SEP1.25¢/unit quarterly

_ _ distribution growth through

C $35B in expansion secured 20189 with coverage ofl.2x

by the end of the decade 20162018

with attractivereturns

(1) Subject to BOD approval



Spectra SpectraEnergy
Energy. Partners.

Credit and Liquidity
Information
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RELIABLE.




