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7%
workplace representation  
of U.S. protected
veterans by 2025

28%
from underrepresented 
ethnic and racial groups 
in our workforce by 2025
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PricewaterhouseCoopers LLP 
111-5th Avenue SW, Suite 3100, Calgary, Alberta, Canada T2P 5L3 
T: +1 403 509 7500, F: +1 403 781 1825, ca_calgary_main_fax@pwc.com 
 
“PwC” refers to PricewaterhouseCoopers LLP, an Ontario limited liability partnership. 
 

Report of Independent Registered Public Accounting Firm  

To the Shareholders and Board of Directors of Enbridge Inc.   

Opinions on the Financial Statements and Internal Control over Financial Reporting 
We have audited the accompanying consolidated statements of financial position of Enbridge Inc. and its 
subsidiaries (together, the Company) as of December 31, 2023 and 2022, and the related consolidated 
statements of earnings, comprehensive income, changes in equity and cash flows for each of the three 
years in the period ended December 31, 2023, including the related notes (collectively referred to as the 
consolidated financial statements). We also have audited the Company’s internal control over financial 
reporting as of December 31, 2023, based on criteria established in Internal Control – Integrated 
Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission 
(COSO).  

In our opinion, the consolidated financial statements referred to above present fairly, in all material 
respects, the financial position of the Company as of December 31, 2023 and 2022, and the results of its 
operations and its cash flows for each of the three years in the period ended December 31, 2023 in 
conformity with accounting principles generally accepted in the United States of America. Also in our 
opinion, the Company maintained, in all material respects, effective internal control over financial reporting 
as of December 31, 2023, based on criteria established in Internal Control – Integrated Framework (2013) 
issued by the COSO. 

Basis for Opinions 
The Company’s management is responsible for these consolidated financial statements, for maintaining 
effective internal control over financial reporting, and for its assessment of the effectiveness of internal 
control over financial reporting, included in Management’s Annual Report on Internal Control over 
Financial Reporting appearing under Item 9A. Our responsibility is to express opinions on the Company’s 
consolidated financial statements and on the Company’s internal control over financial reporting based on 
our audits. We are a public accounting firm registered with the Public Company Accounting Oversight 
Board (United States) (PCAOB) and are required to be independent with respect to the Company in 
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities 
and Exchange Commission and the PCAOB.  

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that 
we plan and perform the audits to obtain reasonable assurance about whether the consolidated financial 
statements are free of material misstatement, whether due to error or fraud, and whether effective internal 
control over financial reporting was maintained in all material respects.  



 

Our audits of the consolidated financial statements included performing procedures to assess the risks of 
material misstatement of the consolidated financial statements, whether due to error or fraud, and 
performing procedures that respond to those risks. Such procedures included examining, on a test basis, 
evidence regarding the amounts and disclosures in the consolidated financial statements. Our audits also 
included evaluating the accounting principles used and significant estimates made by management, as 
well as evaluating the overall presentation of the consolidated financial statements. Our audit of internal 
control over financial reporting included obtaining an understanding of internal control over financial 
reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and 
operating effectiveness of internal control based on the assessed risk. Our audits also included performing 
such other procedures as we considered necessary in the circumstances. We believe that our audits 
provide a reasonable basis for our opinions.  

Definition and Limitations of Internal Control over Financial Reporting 
A company’s internal control over financial reporting is a process designed to provide reasonable 
assurance regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles. A company’s internal 
control over financial reporting includes those policies and procedures that (i) pertain to the maintenance 
of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the 
assets of the company; (ii) provide reasonable assurance that transactions are recorded as necessary to 
permit preparation of financial statements in accordance with generally accepted accounting principles, 
and that receipts and expenditures of the company are being made only in accordance with authorizations 
of management and directors of the company; and (iii) provide reasonable assurance regarding 
prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s assets that 
could have a material effect on the financial statements.  

Because of its inherent limitations, internal control over financial reporting may not prevent or detect 
misstatements. Also, projections of any evaluation of effectiveness to future periods are subject to the risk 
that controls may become inadequate because of changes in conditions, or that the degree of compliance 
with the policies or procedures may deteriorate. 

Critical Audit Matters  
The critical audit matter communicated below is a matter arising from the current period audit of the 
consolidated financial statements that was communicated or required to be communicated to the audit 
committee and that (i) relates to accounts or disclosures that are material to the consolidated financial 
statements and (ii) involved our especially challenging, subjective, or complex judgments. The 
communication of critical audit matters does not alter in any way our opinion on the consolidated financial 
statements, taken as a whole, and we are not, by communicating the critical audit matter below, providing 
a separate opinion on the critical audit matter or on the accounts or disclosures to which it relates.  



 

Goodwill Impairment Assessment 
As described in Notes 2 and 15 to the consolidated financial statements, the Company’s goodwill balance 
was $31,848 million at December 31, 2023. As disclosed by management, an annual goodwill impairment 
assessment is performed at the reporting unit level as of April 1 of each year, or more frequently if events 
or circumstances indicate that the carrying value of goodwill may be impaired. Management has the 
option to first assess qualitative factors to determine whether it is necessary to perform the quantitative 
goodwill impairment assessment. In making the qualitative assessment, management considers 
macroeconomic trends, changes to regulatory environments, capital accessibility, operating income trends 
and changes to industry conditions. The quantitative goodwill impairment assessment involves 
determining the fair value of the Company’s reporting units and comparing those values to the carrying 
value of each reporting unit, including goodwill. Fair value is estimated using a discounted cash flow 
technique. The determination of fair value using the discounted cash flow technique requires the use of 
estimates and assumptions related to discount rates, projected operating income, expected future capital 
expenditures and working capital levels, as well as terminal value growth rates for the Liquids Pipelines, 
Gas Transmission and Midstream (Gas Transmission), and Renewable Power Generation reporting units, 
and projected regulatory rate base and rate base multiple for the Gas Distribution and Storage (Gas 
Distribution) reporting unit. Management performed a qualitative goodwill impairment assessment as of 
April 1, 2023 for the following reporting units: Liquids Pipelines, Gas Transmission, Gas Distribution and 
Renewable Power Generation and did not identify impairment indicators. Due to the Ontario Energy Board 
decision on Phase 1 for Enbridge Gas Inc., announced in December 2023, management performed a 
quantitative assessment for the Gas Distribution reporting unit as of December 1, 2023. In addition, 
management performed a quantitative assessment for the Gas Transmission reporting unit as of 
December 1, 2023. Neither assessment resulted in the recognition of an impairment charge of either 
reporting unit.  

The principal considerations for our determination that performing procedures relating to the goodwill 
impairment assessment is a critical audit matter are the significant judgments required by management 
when developing such significant assumptions as discount rates, projected operating income, expected 
future capital expenditures, terminal value growth rates, projected regulatory rate base and rate base 
multiple used to estimate the fair value of the Gas Transmission and Gas Distribution reporting units, as 
applicable, as of December 1, 2023. This led to a high degree of auditor judgment, effort and subjectivity 
in performing procedures to evaluate the reasonableness of management’s significant assumptions used 
in the quantitative assessment. In addition, the audit effort involved the use of professionals with 
specialized skill and knowledge. 

Addressing the matter involved performing procedures and evaluating audit evidence in connection with 
forming our overall opinion on the consolidated financial statements. These procedures included testing 
the effectiveness of controls relating to management’s quantitative goodwill impairment assessment, 
including controls over the determination of the fair value estimates of the Company’s reporting units. 
These procedures also included, among others, testing management’s process for developing the fair 
value estimates of the Gas Transmission and Gas Distribution reporting units.  
 



 

Testing management’s process for developing the fair value estimates included evaluating the 
appropriateness of the discounted cash flow models; testing the completeness and accuracy of underlying 
data used in the models; and evaluating the reasonableness of significant assumptions used by 
management in determining the fair value estimates, including discount rates, projected operating income, 
expected future capital expenditures, projected regulatory rate base and rate base multiple and terminal 
value growth rates. Assessing the reasonableness of projected operating income, expected future capital 
expenditures and the projected regulatory rate base involved evaluating whether these significant 
assumptions were reasonable considering the current and past performance of the Company’s reporting 
units, external industry data and evidence obtained in other areas of the audit, as applicable. 
Professionals with specialized skill and knowledge were used to assist in evaluating the appropriateness 
of management’s discounted cash flow models and evaluating the reasonableness of significant 
assumptions used in the models, specifically discount rates, terminal value growth rates and the rate base 
multiple. 
 

 
 
Chartered Professional Accountants 

Calgary, Canada 
February 9, 2024 

We have served as the Company’s auditor since 1949.  





































































































































































































Investor inquiries 
If you have inquiries regarding the following: 

• The latest news releases or 
investor presentations

• Any investment-related inquiries

Please contact Enbridge Investor Relations  
Toll-free: 1-800-481-2804 
investor.relations@enbridge.com 

Enbridge Inc. 
200, 425 – 1 Street S.W. 
Calgary, Alberta, Canada T2P 3L8 

Annual Meeting 
The Annual Meeting of Shareholders will be 
held on May 8, 2024 at 1:30 p.m. MDT. The 
Meeting will be held virtually via live audio 
webcast. A replay will be available on 
enbridge.com. Webcast details will be 
available on the Company’s website closer 
to the Meeting date.

Registrar and Transfer Agent 
For information relating to registered 
shareholdings, dividends, direct dividend 
deposit and lost certificates, please contact: 

Computershare Trust Company of Canada 
100 University Avenue, 8th Floor 
Toronto, Ontario M5J 2Y1

Toll-free North America: 1-866-276-9479 
Outside North America:  1-514-982-8696 
computershare.com/enbridge

Auditors
PricewaterhouseCoopers LLP

2024 Enbridge Inc. Common Share Dividends 

Q1 Q2 Q3 Q4

Dividend $0.915 $ – 2 $ – 2 $ – 2

Payment date Mar 01 Jun 01 Sep 01 Dec 01

Record date1 Feb 15 May 15 Aug 15 Nov 15

1 Dividend record dates for Common Shares are generally February 15, May 15, August 15 and 
November 15 in each year unless the 15th falls on a Saturday or Sunday. 

2 Amount will be announced as declared by the Board of Directors.

Common and Preference Shares 
(as of December 31, 2023)

The Common Shares of Enbridge Inc. trade in Canada on the Toronto Stock 
Exchange and in the United States on the New York Stock Exchange under the 
trading symbol “ENB.” The Preference Shares of Enbridge Inc. trade in Canada on 
the Toronto Stock Exchange under the trading symbols:

Series A – ENB.PR.A
Series B – ENB.PR.B
Series D – ENB.PR.D
Series F – ENB.PR.F 
Series G – ENB.PR.G
Series H – ENB.PR.H 
Series I – ENB.PR.I
Series L – ENB.PF.U
Series N – ENB.PR.N
Series P – ENB.PR.P
Series R – ENB.PR.T 

Series 1 – ENB.PR.V
Series 3 – ENB.PR.Y
Series 5 – ENB.PF.V
Series 7 – ENB.PR.J
Series 9 – ENB.PF.A
Series 11 – ENB.PF.C  
Series 13 – ENB.PF.E
Series 15 – ENB.PF.G
Series 19 – ENB.PF.K

Investor information

Enbridge is committed to reducing its impact on the
environment in every way, including the production of this
publication. This report was printed entirely on FSC®
Certified paper.

Forward-looking information
This Annual Report includes references to forward-looking information, including with regards 
to our corporate vision and strategy, the supply of and demand for energy, energy transition 
and lower-carbon energy, ESG goals, and growth opportunities and outlook. By its nature, this 
information involves certain assumptions and expectations about future outcomes, so we remind 
you it is subject to risks and uncertainties that affect our business. The more significant factors 
and risks that might affect our future outcomes are listed and discussed in the “Forward-looking 
information” and Risk Factors sections of our Form 10-K and Management’s Discussion and 
Analysis (MD&A), included in this Annual Report and available on both sedarplus.ca and sec.gov.  

Non-GAAP and other financial measures  
The MD&A included in this Annual Report makes reference to non-GAAP and other financial 
measures, including EBITDA. EBITDA is defined as earnings before interest, income taxes and 
depreciation and amortization. Management uses EBITDA to assess performance of Enbridge 
and to set targets. Management believes the presentation of EBITDA gives useful information to 
investors as it provides increased transparency and insight into the performance of Enbridge.
The non-GAAP and other financial measures are not measures that have a standardized meaning 
prescribed by the accounting principles generally accepted in the United States of America (US 
GAAP) and are not US GAAP measures. Therefore, these measures may not be comparable with 
similar measures presented by other issuers. A reconciliation of historical non-GAAP and other 
financial measures to the most directly comparable GAAP measures is set out in this MD&A and is 
available on our website. Additional information on non-GAAP and other financial measures may be 
found in our earnings news releases and on our website, sedarplus.ca or sec.gov.


