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Enbridge Gas

ENBRIDGE Salt Lake Ciy, Uah 4111

United States

April 14, 2025

Utah Public Service Commission Via E-mail
Heber M. Wells Building, 4" Floor

P.O. Box 146751

Salt Lake City, UT 84114-6751

Dear Commissioners:

Pursuant to the Order Memorializing Bench Ruling Approving Settlement Stipulation in Docket
No. 23-057-16 and paragraph 36 of the Settlement Stipulation attached thereto, Questar Gas
Company dba Enbridge Gas Utah (“Enbridge Gas”) respectfully submits the attached Integration
Progress Report for the 4th quarter 2024.

Paragraph 36 of the above-referenced Settlement Stipulation provides that “Questar Gas will
work with the Division and the OCS on a collaborative basis to develop reporting requirements
for an Integration Progress Report on planned and accomplished activities related to the
Transaction. The report will also identify and include Transaction costs. Enbridge Gas will file
the first Integration Progress Report with the Commission on or before April 15, 2025, for the
period ending December 2024 and will provide updates quarterly thereafter until the conclusion
of the second general rate case.” Enbridge Gas will continue to submit future reports quarterly.

If you have any questions or concerns, please contact me.
Sincerely,
/s/ Kelly B Mendenhall

Kelly B Mendenhall
Director, Pricing and Regulation
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| certify that a true and correct copy of Enbridge Gas Utah’s 4™ Quarter 2024 Integration

Report was served upon the following persons by electronic mail on April 14, 2025:

Patricia E. Schmid

Patrick Grecu

Assistant Attorneys General
500 Heber M. Wells Building
160 East 300 South

Salt Lake City, UT 84111
pschmid@agutah.gov
pgrecu@agutah.gov

Chris Parker

Brenda Salter

Division of Public Utilities
400 Heber M. Wells Building
160 East 300 South

Salt Lake City, UT 84111
chrisparker@utah.gov
bsalter@utah.gov

Robert J. Moore

Assistant Attorney General
500 Heber M. Wells Building
160 East 300 South

Salt Lake City, UT 84111
rmoore@agutah.gov

Michele Beck

Director

Office of Consumer Services
400 Heber M. Wells Building
160 East 300 South

Salt Lake City, UT 84111
mbeck@utah.gov
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Utah Stipulation
a. At the closing of the Transaction, Fall West will become a direct subsidiary of EQ Holdings, and Questar Gas and Wexpro each will remain direct
subsidiaries of Fall West and each will continue to exist as separate legal entities. Questar Gas Inc. will remain its legal name and will be rebranded
to “Enbridge Gas Utah”.

b. Thereafter, Questar Gas d/b/a Enbridge Gas Utah will: (i) seek approval from the Utah Public Service Commission (the “Commission”) prior to any
transaction which, regardless of the means by which it is accomplished, results in a change of control of Questar Gas; provided, however, that any
internal reorganization or any other transaction after which affiliates controlled by Enbridge Inc. (“Enbridge”) continue to control Questar Gas shall
not be deemed to be a change of control of Questar Gas; (ii) notify the Commission within 30 days after completing any transaction in which 10% or
more of the common stock of Questar Gas or 10% or more of the voting interest of any direct or indirect subsidiary of Enbridge Genoa U.S.
Holdings, LLC that directly or indirectly owns 10% or more of the common stock or other voting interest of Questar Gas is transferred to an entity
that is not controlled by Enbridge; and (iii) comply with all provisions of the Utah Code, rules promulgated by the Commission, and Commission
orders.

Status
a. Transaction closed June 1, 2024.

b. The Company will continue to keep this commitment.

Upon completion of the Transaction, Questar Gas will be operated as a separate legal entity and its headquarters will, for the foreseeable future,
remain located in the greater Salt Lake City, Utah area.

The Company will continue to keep this commitment.

a. Questar Gas will continue to be locally managed by a seasoned team of executives with expertise in the retail natural gas utility industry who will
have responsibility for implementing policies and practices to achieve the objectives of customer satisfaction, reliable service, public and employee
safety, environmental stewardship, and collaborative and productive relationships with customers, regulators, governmental entities, and other
interested stakeholders.

b. In support of the foregoing, EQ Holdings commits that Questar Gas will be provided with access to the resources of the larger Enbridge group of
companies and shared services provided by Enbridge and its affiliates.

a. The Company will continue to keep this commitment.

b. The Company will continue to keep this commitment.

a. EQ Holdings and Questar Gas acknowledge that Questar Gas is and will remain subject to full regulation by the Commission
as prescribed by the Utah Code, rules promulgated by the Commission, and Commission orders.

b. The Transaction will in no way diminish the authority of the Commission to regulate the service quality and rates charged to Questar Gas
customers. Neither EQ Holdings nor Questar Gas will assert in any forum or proceeding that the authority of the Commission to regulate Questar
Gas has been or will be diminished by reason of the Transaction.

c. EQ Holdings and Questar Gas commit to honor existing laws, rules, regulations, provisions of its Tariff, orders, and directives of the Commission,
as applicable, following completion of the Transaction.

a. The Company will continue to keep this commitment.
b. The Company will continue to keep this commitment.

c. The Company will continue to keep this commitment.

a. EQ Holdings and Questar Gas commit that senior officers and management responsible for determining policies applicable to the Enbridge group
of companies will, with reasonable notice, be available to testify before the Commission and provide relevant information related to matters within
the jurisdiction of the Commission, including any such information required to be provided in response to discovery or requests about Enbridge or
any of its subsidiaries.

b. EQ Holdings and Questar Gas commit to maintain access to books and records requested pursuant to Commitment 5(a) in Salt Lake City, Utah.

a. The Company will continue to keep this commitment.

b. The Company will continue to keep this commitment.

Upon request, EQ Holdings and its affiliates will provide the Commission, the Utah Division of Public Utilities (the “Division”), the Utah Office of
Consumer Services (the “OCS”) and intervenors, including their auditors and authorized agents, in Utah rate and other regulatory proceedings, as
appropriate, with reasonable access to transactional, accounting and other information, including personnel necessary to explain the requested
information, regarding any costs directly or indirectly allocated to Questar Gas.

The Company will continue to keep this commitment.
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Utah Integration Progress Report as of 04/14/2025

Utah Stipulation Status
7 |a. All Wexpro agreements, stipulations, and associated guideline letters will be honored, and all such agreements, stipulations and associated a. This information can be found in the Wexpro Agreement link. Wexpro
guideline letters will be posted on a publicly available website. Agreement
b. The 2024 IRP was filed June 14, 2024 (see IRP Link or Exhibit 6). The information can be found in Link
b. In the 2024 Integrated Resource Plan (IRP), Questar Gas will provide historical information specifying the volumes and the location(s) of its gas table 8-5. I
supply purchases for the prior three IRP years. In each IRP thereafter, Questar Gas will update such information by including comparable
information for the next succeeding year. Questar Gas will, to the extent known to Questar Gas, provide information on the origin of gas purchased
at each identified purchase point and the location of Wexpro Production utilized during each year.
8 |EQ Holdings will develop and provide to the Division and the OCS a plan identifying how it intends to communicate the change in ownership of The Company held meetings with the OCS and DPU on May 7, 2024. See Exhibit 1.
Questar Gas from Dominion Energy to EQ Holdings. Upon approval of the Application in this matter and until such communications plan concludes,
Questar Gas will periodically meet with the OCS and the Division to share details, and receive feedback, about the communications plan. A follow-up email was shared on October 28, 2024. See Exhibit 2.
9 |Contingent upon the consummation of the Transaction, Questar Gas commits that: a. The Company will continue to keep this commitment. Infrastructure
Tracker Rate
a. No changes will be made to Questar Gas's existing filed rates, rules, regulations, and classifications under its existing Utah Tariff as a result of the |b. The Company will continue to keep this commitment. Adjustment
Transaction except, promptly following closing of the Transaction, Questar Gas will file a revised Utah Tariff to: Filing Link
i. Change the name of under which the operating entity will do business in the States of Utah and Idaho; and c.i. The Company will continue to keep this commitment.
ii. Modify the Energy Assistance Fund language in section 8.03 of its Utah tariff to exclude Idaho customers.
c.ii. This credit was provided to customers in the Company's Infrastructure Tracker Replacement
b. Except as contemplated by Commitment No. 9(a), to the extent necessary, changes to the Utah Tariff following closing of the Transaction will be |Filing in Docket 24-057-21 (see link).
made in the ordinary course of business.
c. Questar Gas’s current Infrastructure Replacement tracker was approved by the Commission in Questar Gas’s last general rate case in Docket
No.22-057-03 and provides for Questar Gas to recover costs for the replacement of aging infrastructure through a surcharge on Customers’
monthly bills between general rate cases. Questar Gas agrees that:
i. Questar Gas will not propose an increase to the current Commission approved Infrastructure Replacement Investment level of $84.7 million,
adjusted annually based on the GDP deflator index, for Questar Gas’s next two general rate cases.
ii. In Questar Gas'’s next Infrastructure Replacement tracker rate adjustment filing with the Commission in 2024, Questar Gas will
apply a $275,000 credit to the revenue requirement calculation, effectively reducing the revenue collection from Questar Gas’s
Customers through the surcharge by such amount for one year, as calculated pursuant to Questar Gas'’s Tariff PSCU 600, Section 2.07.
10 |Questar Gas will not seek recovery on any acquisition premium (goodwill) cost associated with the Transaction from its customers and no goodwill |Goodwill related to the transactions has not been allocated to the utility. Goodwill equated to
costs will be recorded on Questar Gas's books, and Questar Gas will make the required accounting entries associated with the Transaction on that |$551 million. The Company will continue to keep this commitment.
basis.
11 |Transaction costs associated with the Transaction will not be recovered through the rates of Questar Gas or recovered through charges from See Exhibit 3 for transaction costs that have been booked below the line on Enbridge Gas Utah

affiliated companies of Enbridge or EQ Holdings to Questar Gas. Transaction costs are defined as: (i) legal, consulting, or other professional advisor
costs to initiate, prepare, consummate, and implement Transaction, including obtaining regulatory approvals; (ii) rebranding costs, including
websites, advertising, vehicles, signage, printing, and stationary; (i) executive change in control costs (severance payments and accelerated vesting
of share-based compensation); and (iv) financing cost related to the Transaction, including bridge and permanent financing costs, executive
retention payments, costs associated with shareholder meetings, and proxy statement related to Transaction approval.

books. Transaction costs incurred by Enbridge Inc have been kept on their books and not pushed
down the the EGU. The Company will continue to keep this commitment.

IRP Link
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Utah Integration Progress Report as of 04/14/2025

Utah Stipulation
a. For regulatory purposes, Questar Gas'’s accounting will continue to reflect assets at historical costs, approved depreciation rates and deferred
income taxes based on original cost in accordance with the Uniform System of Accounts.

b. EQ Holdings and Questar Gas commit that Questar Gas’s customers will be held harmless for any changes in income taxes and/or accumulated
deferred income taxes as a result of the Transaction to the extent recovery would otherwise be obtained in Questar Gas'’s rates in accordance with
tax normalization rules.

Status
a. The Company will continue to keep this commitment.

b. The Company will continue to keep this commitment.
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13

a. At closing of the Transaction, Questar Gas will enter into a Master Transition Services Agreement (TSA) with Dominion Energy pursuant to which
it will receive certain corporate services that it currently receives from Dominion Energy and affiliates of Dominion Energy on terms and at rates
previously approved by the Commission. The purpose of the TSA is to ensure that service quality, safety, and reliability will not be adversely affected
by the Transaction.

b. Questar Gas will not seek recovery in its retail rates for any “administrative fees” paid to Dominion Energy or any affiliate of Dominion Energy
under or pursuant to Section 2 or Section 3 of Schedule 2.1 of the TSA.2

c. Questar Gas will not seek recovery in its next two general rate cases for any increase in the aggregate total inflation adjusted Operating,
Maintenance, Administrative, and General Expenses (excluding energy efficiency, bad debt, and pension costs) cost per customer over the cost per
customer for such items for the 12 months ended December 2023, unless Questar Gas can demonstrate that such increase was not caused by the
Transaction (for example supply chain cost increases or cost increases caused by changes in accounting policy or legal and regulatory
requirements). The amount for such items per customer for the 12 months ended December 2023 was $125.89 (2023 Baseline Cost Per Customer),
as calculated in Attachment 1 to this Commitment Matrix. Questar Gas will increase the 2023 Baseline Cost Per Customer annually (as increased at
the end of each year, the Adjusted Baseline Cost Per Customer) for inflation, if positive over the prior year, by the inflation factor of the U.S.
Consumer Price Index — All Urban Consumers and compare the Adjusted Baseline Cost Per Customer to Questar Gas’s actual per customer cost for
Operating, Maintenance, Administrative, and General Expenses (excluding energy efficiency, bad debt, and pension costs) in the Integration
Progress Report referred to in Commitment No. 36.

a. The Company will continue to keep this commitment.

b. The Company will continue to keep this commitment.

c. See Exhibit 4. Inflation adjusted O&M per customer in 2024 was $130.86. The actual 2024 O&M

per customer was $127.05.

14

Questar Gas commits to continue to file its affiliate transaction report with the Commission on an annual basis.

The Company filed its most recent Affiliate Transaction Report with the Commission on July 1,

2024. See Exhibit 6.

15

a. Questar Gas will clearly reflect all of its costs and investments in its financial reports, including costs and assets that are directly assigned or
allocated to it from another subsidiary of Enbridge. An audit trail will be maintained so that allocable costs can be specifically identified.

b. Costs that have been denied recovery by the Commission in prior orders, unless subject to regulation by another governmental agency, will
continue to be excluded from rates absent further order from the Commission.

a. The Company will continue to keep this commitment.

b. The Company will continue to keep this commitment.

16

Questar Gas will have the burden of proof to show that prices for goods and services provided by Enbridge or its other subsidiaries are just and
reasonable and priced consistent with the Affiliate Expense Standard set forth in Section 2.06 of the
Tariff.

The Company will continue to keep this commitment.
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Utah Integration Progress Report as of 04/14/2025

Utah Stipulation
a. Questar Gas’s charitable contributions were $1,445,602 in 2022. In addition, Questar Gas disbursed $217,500 to various arts and education
organizations through a trust. Commencing in the first calendar year in which the closing occurs, EQ Holdings will increase Questar Gas’s charitable
contributions by $175,000 per year for three years. The continuation of these contributions, with the incremental support, will benefit the local
communities by helping to ensure continuity in efforts to support local charitable causes. Also, after the closing, the arts and education trust will be
liquidated and the assets in the trust (approximately $3 million) will be given to the various arts and education organizations.

b. Commencing in the first calendar year in which the closing occurs, for a period of three (3) years, EQ Holdings agrees to spend $225,000 in
aggregate to promote the Energy Assistance Fund.

c. In the calendar year in which the closing occurs, EQ Holdings will make a charitable contribution of $2000 to a charitable organization in Idaho,
such charitable organization to be selected in consultation with local management of Questar Gas.

Status
a. The Company has met this commitment. In 2024 the Company provided $1,728,460 in
charitable contributions, about 7% higher than the commitment. On June 18, 2024 $4,036,691
was disbursed to 14 arts and education organizations in Utah and Wyoming.

b. No funds were expended in 2024. Due to the Company's focus on the name change and in order;
to avoid confusion, management determined that these funds would be spent in 2025 and 2026.

c. In 2024, a $3,000 donation was made to Southeastern Idaho Community Action Agency.

18

EQ Holdings and Questar Gas commit that Questar Gas will continue to install, upgrade, and maintain Questar Gas'’s infrastructure as necessary for
safe and reliable operations and, in the absence of material unforeseen or unanticipated circumstances, as contemplated by Questar Gas’s planned
capital expenditure program.

The Company will continue to keep this commitment.

19

EQ Holdings commits to implement Enbridge’s Integrated Management System (which includes safety and risk management programs, processes,
and procedures) at Questar Gas and will seek to do so within two years following closing of the Transaction. EQ Holdings and Questar Gas shall
include a report on the status of such implementation in each Integration Progress Report referred to in Commitment No. 36 until such
implementation is complete.

[EQ Holdings (the “Company”)] remains committed to implementing Enbridge’s Integrated
Management System (“IMS”) and will seek to do so by June 1, 2026 (or two years following the
close of Enbridge’s acquisition of Questar Gas). To date, Enbridge has developed a project plan to
identify how it will implement IMS within the given time period. The Company has established a
steering committee, consisting of senior management, to oversee and provide guidance with
respect to the implementation of IMS. The team has prioritized the following IMS programs for
implementation in 2025: Safety, Damage Prevention, and Emergency Management. An initial
program inventory and gap analysis for these programs is underway.

20

Questar Gas will continue to file an IRP on an annual basis.

Questar Gas filed its last IRP on July 1, 2024. IRP Link

21

Questar Gas will maintain the established gas-supply interchangeability Wobbe indices for Questar Gas receipt points and remain in compliance
with the Commission’s requirements.

The Company will continue to keep this commitment.

22

Questar Gas agrees to retain the thermwise.com website and maintain it under local control so long as there are any energy efficiency programs in
its Utah tariff to ensure Utah customer access to comprehensive and up-to-date information about those programs.

The Company will continue to keep this commitment.

23

a. Following closing of the Transaction, Questar Gas will work with the Division and the OCS on a collaborative basis and update the Customer
Satisfaction Standards, taking into account recent historical results.

b. Questar Gas will report quarterly on its performance relative to the Customer Satisfaction Standards. Quarterly reporting will continue through
completion of the second general rate case filing following closing of the Transaction. If service levels fall short of the agreed “goals” identified in
the updated Customer Satisfaction Standards, Questar Gas will file a remediation plan with the Commission explaining the undertakings Questar
Gas will implement to improve and restore service to meet these goals.

a. The Company met with the DPU and OCS on July 18, 2024. The updated customer benchmarks
and results for the 4th quarter are attached in Exhibit 7. A summary and rationale for the changed
metrics is provided in Exhibit 8.

b. The Company will continue to keep this commitment.

24

EQ Holdings commits to support the financial strength and integrity of Questar Gas, including by: (i) maintaining Questar Gas as a separate legal
entity with clearly understood management and reporting lines; (ii) facilitating operational enhancements; (iii) ensuring that Questar Gas has access
to the resources, funding, and credit needed to support its operations and growth; and (iv) establishing and implementing thoughtfully tailored ring-
fencing structures adapted to the needs of Questar Gas given the overall policies and practices of the Enbridge group of companies and with due
respect for the needs of Questar Gas’s customers and the

evolving important priorities confronting Questar Gas.

The Company will continue to keep this commitment.
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Utah Integration Progress Report as of 04/14/2025

Utah Stipulation

Status

25 |None of EQ Holdings, Questar Gas, or Wexpro will incur any new indebtedness or liability for any acquisition debt incurred to finance the The Company will continue to keep this commitment.
Transaction, and Questar Gas will not seek recovery in its rates for transaction costs related to the Transaction. Questar Gas’s obligations with
respect to its existing indebtedness will continue in connection with the Transaction.

26 |a. Questar Gas will be supported with funding consistent with past practice and with the intention of maintaining investment grade credit ratings. |a. Questar Gas continues to maintain current investment grade credit ratings see Exhibit 5 for

rating agency reports.
b. Questar Gas will be provided with funding to meet its ongoing operational needs consistent with past practice and as necessary to provide safe
and reliable service to all its customers. b. The Company will continue to keep this commitment.
c. Any debt used to capitalize Questar Gas will be kept within the regulated utility. c. The Company will continue to keep this commitment.
d. Without Commission approval, neither Enbridge nor any of its affiliates will make any loan to Questar Gas that bears interest at rates that are d. The Company will continue to keep this commitment.
greater than the lower of: (i) rates being paid at the time of such loan by Enbridge or such other affiliate on its own debt; or (ii) rates available, at
the time of such loan, on similar loans to Questar Gas from the market.

27 |Questar Gas will be provided with the same access to short-term debt, commercial paper, and other liquidity as per past practices. The Company will continue to keep this commitment.

28 |Questar Gas will maintain separate long-term debt with its own debt rating supplied by at least two nationally recognized debt rating agencies. The Company will continue to keep this commitment.

29 |Questar Gas will continue to maintain its own bank accounts that are in its own name and direct access to exclusively committed credit facilities. The Company will continue to keep this commitment.

30 |a. Tothe extent that any future dividends are offered, EQ Holdings intends to continue Questar Gas’ practice of setting its dividend rates at levels  |a. The Company will continue to keep this commitment. In January, the Company issued a
that maintain Questar Gas’s capital structure between 48% and 55%. dividend which brought the capital structure within the 48% to 55% range.
b. Questar Gas will provide notification to the Commission of any such dividends paid and include in such notice an associated projection of cash b. The Company will continue to keep this commitment.
flows.

31 |The Joint Applicants commit to provide for and effect the appointment of a “Special Bankruptcy Director” to serve as a member of the Board of The Company appointed Steven P. Zimmer to fulfil this role. Zimmer was originally appointed on
Directors of Questar Gas. Said Director shall be nominated by and retained from an independent entity, such as CT Corporation, (at shareholder 10/17/2016, and will continue to serve in this role going forward.
expense) and shall not be employed by or otherwise affiliated with EQ Holdings or any affiliate of EQ Holdings. Said Director shall not participate in
ordinary and routine activities of the Questar Gas Board and shall have no voting rights except in the event of a vote by the Questar Gas Board to
approve a voluntary bankruptcy petition to be filed under Title 11 of the U.S. Code on behalf of Questar Gas. Notice of such vote shall be provided
to the Special Bankruptcy Director prior to the meeting at which the Questar Gas Board holds a vote to consider said voluntary bankruptcy petition,
and no voluntary bankruptcy petition on behalf of Questar Gas may be filed without the affirmative vote of the Special Bankruptcy Director. It is the
intent of the Parties that the Special Bankruptcy Director will consider the interests of all relevant economic stakeholders, including without
limitation the utility’s customers, and the financial health and public service obligations of Questar Gas, in exercising his or her responsibilities,
subject to applicable law. Concurrent with the notice to the Special Bankruptcy Director, Questar Gas will provide confidential notice to the
Commission, Division, and the OCS.

32 |EQ Holdings or Questar Gas will provide prompt notice to the Commission, the Division, and the OCS of any bankruptcy petition or other filing that | The Company will continue to keep this commitment.
petitions for Enbridge or any of its material subsidiaries to be declared bankrupt.

33 |For 24 months after closing, Questar Gas employees will have: (i) base pay and target annual cash bonuses that are no less than the employee’s The Company will continue to keep this commitment.




Utah Integration Progress Report as of

Utah Stipulation
base pay and target annual cash bonus in effect prior to closing; and (ii) benefit plans that, in the aggregate, are equivalent to the employee’s
various benefits prior to closing.
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Status

34

a. Questar Gas employees will be offered opportunities to learn from and share experiences, including with respect to enhanced safety practices
and protocols, with other Enbridge company employees and thereby share best practices for improving their experiences and customer
experiences.

b. Questar Gas will offer employee training and opportunities for career development, including due and fair consideration for other employment
and promotion opportunities within the larger Enbridge organization, both inside and outside of Utah.

a. The Company will continue to keep this commitment.

b. The Company will continue to keep this commitment.

35

EQ Holdings, as a member of the Enbridge family, is committed to conducting its business operations in an environmentally friendly and responsible
manner. Consequently, EQ Holdings has embraced carbon reduction as a component of its sustainability goals and will, in its capacity as the owner
of Questar Gas, seek to have Questar Gas operate and conduct the business of Questar Gas in accordance with this corporate philosophy.
Consistent with this effort, EQ Holdings will explore the possibilities for implementing clean energy projects and undertake and explore possibilities
for implementing clean energy projects within Questar Gas’s service area with respect to renewable natural gas, hydrogen, and compressed natural
gas. Such exploration will include assessment of Federal funding eligibility of any such projects under the U.S. Inflation Reduction Act. These efforts
are intended to benefit consumers by helping to reduce combustion-related and methane emissions and helping to reduce the carbon intensity of
the energy delivered to customers.

The Company will continue to keep this commitment.

36

Questar Gas will work with the Division and the OCS on a collaborative basis to develop reporting requirements for an Integration Progress Report
on planned and accomplished activities related to the Transaction. The report will also identify and include Transaction costs. Questar Gas will file
the first Integration Progress Report with the Commission on or before April 15, 2025, for the period ending December 2024 and will provide
updates quarterly thereafter until the conclusion of the second general rate case.

This report and attachments fulfills this requirement.
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AGENDA

Questar Gas
Customer Communications Plan

Tuesday, May 7, 2024 | 3:30 -5 p.m.

Background & Introductions. . ............. ... . ... ... Kelly Mendenhall
Key Messages & Tone . ... .. i Margaret Nuttall
Timeline Overview & Approach. .......... ... ... ... ..... Dana lvins
Enbridge Communications . .......... ... . ... .. .. . ... Margaret Nuttall
Dominion Energy Communications . ......... Jorgan Hofeling & Dana Ivins

Questions/Discussion

Encrgy " ENBRIDGE

Life Takes Energy-
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Customer Communications Plan

An overview of communications regarding the
transition from Dominion Energy to Enbridge Gas

REVISED MAY 3, 2024

w

Dominion
Energy-

ENBRIDGE

Life Takes Energy-
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Introduction

In September 2023, Enbridge announced a plan to acquire three U.S.-based utilities operating in Utah, Wyoming, Idaho,
Ohio, and North Carolina.

The new companies will operate within Enbridge Inc.’s Gas Distribution & Storage Business Unit reporting to EVP and
GDS President Michele Harradence. Questar Gas Company serving customers in Utah, Wyoming, and Idaho and its
related Wexpro companies (“Wexpro” and collectively with Questar Gas, “Questar”), are anticipated to close on June 1,
2024, and will be doing business as Enbridge Gas with a location identifier—Enbridge Gas Utah, Enbridge Gas Wyoming,
and Enbridge Gas Idaho.

Per the agreements of purchase and sale, Enbridge has 90 days following each closing date to implement a change
of legal name (where applicable) for each sale entity and 180 days to remove the Dominion Energy branding from any
marked materials.

Key Messages & Tone

o Positive, supportive, and reassuring.
« New name, same reliable service.
« Signal excitement for the future.

o For now, it's business as usual. We'll be sure to give customers plenty of notice and information about any changes we
make to how we interact with them. Our goal is to make the transition as easy as possible for customers.

CUSTOMER COMMUNICATIONS PLAN 2



Timeline

Co-branded transition messaging

These communications provide a “heads up” to
customers, and include both the Enbridge and
Dominion Energy name and/or logo to ensure
familiarity with both brands.

# CUSTOMER-FACING ITEM
Enbridge
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. Enbridge rebranding

The Dominion Energy name, logo and mentions will
be replaced with Enbridge Gas or redirected. (Full
rebrand to be completed by end of November 2024.)

JUN JUL AUG SEP OCT NOV

News release

Enbridge.com homepage

Social media

RN S

Contact center

Dominion Energy

5 DominionEnergy.com homepage

6-7 DominionEnergy.com transition webpage

8 Call menu

8 Hold-queue message

8 | B Answering script

9 Customer account portal (pre-login)

10 Customer account portal (post-login)

11 Mobile app

12 Payment website

13 ThermWise.com

14 Email to customers

15 Email to transportation & industrial customers

16 Bill insert

17 Customer newsletters

18 Bill envelope (outer) & letter envelope

19 Customer eBill

20 Employee talking points

Future items

Bill envelope (inner for payments)

Customer bill (front and back)

Print collateral (brochures, door hangers, tags, etc.)

Customer letters

Trademarks & marketing collateral

Fleet vehicles

Uniforms & personal protective equipment

Building & facility signage

Pipeline markers

CUSTOMER COMMUNICATIONS PLAN

- Back to timeline 3
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» Enbridge Inc. announces the closing of its acquisition of Questar Gas Company and its related Wexpro companies

from Dominion Energy, Inc.

» The gas utility will be doing business as Enbridge Gas Utah, Enbridge Gas Wyoming, and Enbridge Gas Idaho, and
will join Enbridge's Gas Distribution and Storage Business Unit.

» Statement from Michele Harradence, Enbridge Executive Vice President and President, Gas Distribution and Storage.

EnbridgeGas.com homepage

Enbridge social media

Enbridge Gas contact center

We're prepared if a customer in Utah, Wyoming, or
Idaho inadvertently calls Enbridge Gas in Canada:

Emergencies: Provide the customer with the
emergency services number 1-800-767-1689 AND
warm transfer to ensure their call is connected.

Customer service: It is business as usual
for customers in Utah, Wyoming, and Idaho.
Customers can continue to transact on
dominionenergy.com. If they have a billing or
payment inquiry, provide the general service
number 1-800-323-5517, available Monday
through Friday, 7 a.m. to 6 p.m.

Transition questions: Direct customers to
dominionenergy.com where there will be a
dedicated information page.

CUSTOMER COMMUNICATIONS PLAN

Back to timeline 4
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Transition preview

DominionEnergy.com homepage

CUSTOMER COMMUNICATIONS PLAN Back to timeline 5
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DominionEnergy.com transition webpage

Dominion Energy is now Enbridge Gas
in Utah, Wyoming, and Idaho

On Month XX, 2024, Dominion Energy’s natural gas distribution business in Utah, Wyoming, and Idaho joined Enbridge Inc.,
and will do business as Enbridge Gas Utah, Enbridge Gas Wyoming, and Enbridge Gas Idaho. Please review the recent news
release for more information.

ENBRIDGE

Life Takes Energy~

We're very excited to be joining the Enbridge family of businesses and look forward to providing you with the same safe, reliable
service you know.

This transition should be seamless for customers. You will be notified well in advance of any changes that may affect
payments our how you access your account. Information will be provided via email, with your paper bill or eBill, and on
DominionEnergy.com.

Enbridge Gas is owned by Enbridge, a Canadian-based leader in energy transportation and distribution. The company provides
natural gas service in Ontario, Quebec, and Ohio, and will now serve customers in Utah, Wyoming, and Idaho. Enbridge Gas will
continue to deliver what’s important for its combined 6.3 million customers—the safe and reliable delivery of affordable energy
and a focus on innovation to contribute to a sustainable future. To learn more about Enbridge Gas, visit www.enbridgegas.com.

CUSTOMER COMMUNICATIONS PLAN Back to timeline 6
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Transition preview

DominionEnergy.com transition webpage (continued)

What it Means for You

@ What won't be changing Collapse

« Phone numbers: You can continue to reach Customer Care by calling 800-323-5517 Monday through Friday, 7 a.m. to 6 p.m. For
gas line breaks, leaks or odors, you may continue to call 800-767-1689 any time.

« Customer service: Calls and service will continue to be provided by friends and neighbors in your community who are now
employed by Enbridge Gas.

* Gas and service rates: The rates you pay for natural gas supplies and service will be unaffected by this transition. As always,
customer bills will be affected by usage, the fluctuating cost of natural gas, the cost of providing service and maintaining
infrastructure.

* Programs, services and agreements: Your participation in Auto Pay, Budget Billing, eBill, payment arrangements, energy
assistance, landlord agreements, GreenTherm, or CarbonRight are unaffected.

* Regulating entities: Service and rates will continue to be governed by the public service commissions of Utah and Wyoming.

¢ Gas supplies: We will continue to source natural gas supplies from the Intermountain West and produce about half of customer
supplies through Wexpro Company, which is also joining Enbridge.

» Improvement projects: Pipeline-replacement projects will continue as planned to maintain a safe and reliable natural gas system.

« HomeServe billing: Customers who have taken advantage of HomeServe’s offerings will continue to be billed for those services on
their monthly gas bill.

@ What will be changing over time Collapse

* Name and logo: We will be doing business as Enbridge Gas Utah, Enbridge Gas Wyoming, and Enbridge Gas Idaho. You will see
the Enbridge name and logo more often as we transition. By 2025, all references to Dominion Energy will be replaced by Enbridge
Gas on items like bills, vehicles, and uniforms.

« Bank payments: Although not immediately, customers who pay their natural gas bills through a bank or credit union may need
to change the payee details later this year. Customers who use this payment method will receive advance notice before a change
needs to be made.

* Check payments: Customers who pay by check should continue to mail checks to Dominion Energy, P.O. Box 27031, Richmond,
VA 23261-7031 until further notice. Customers who use this payment method will receive advance notice before a change needs to
be made.

* Websites: For the time being, the websites you use to access accounts, nominate gas, and conduct other business as residential,
commercial, or industrial customers will remain the same. Customers who use various websites will receive advance notice before
any changes occur.

@ How to stay safe and avoid scams Collapse

Be aware of scammers who call and claim to be collecting on your bill and ask for an online or over-the-phone payment. Please remember
that Dominion Energy and Enbridge employees will never call or show up at your home to demand a payment and will never request to
enter your home without proper identification, an appointment, or a reported emergency.

By 2025, all references to Dominion Energy will be replaced by Enbridge Gas on items like bills, vehicles, and uniforms. If you have any
guestions, please call 800-323-5517 to verify the status of your account or work happening near your home or business.

CUSTOMER COMMUNICATIONS PLAN Back to timeline 7
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Transition preview ’

Over-the-phone sequence

|<| )) Call menu

Thank you for calling Enbridge Gas, formerly Dominion Energy in Utah, Wyoming, and Idaho.

» To report a gas-line break or gas odors, press 1.

» To make a payment by phone, press 2.

 For service, information on your account, or any other questions, press 3 or stay on the line.
e Para Espanol oprima numero quattro.

» To be transferred to a third-party home-warranty provider called HomeServe, press 5.

 To repeat this menu, press O.

v

|<| )) Hold-queue message

As of , Dominion Energy’s gas distribution company in Utah, Wyoming,
and Idaho joined the Enbridge family of businesses. Moving forward, we will be doing
business as Enbridge Gas Utah, Enbridge Gas Wyoming, and Enbridge Gas Idaho.

You will see the Enbridge name and logo more often as we transition, and will be
notified well in advance of any changes that may affect payments our how you access
your account. Information will be provided via email, with your paper bill or eBill, and on
DominionEnergy.com.

As Enbridge Gas, we look forward to providing you with the same safe, reliable service
you know.

Answering script

Enbridge Gas, this is . How may | help you?

CUSTOMER COMMUNICATIONS PLAN Back to timeline 8
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New name, same
reliable service.

Learn more >

ZENBRIDGE

CUSTOMER COMMUNICATIONS PLAN

Back to timeline 9
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Transition preview

Customer account portal | post-login

New name, same
reliable service.

Learn more >

ZENBRIDGE

Dominion Energy is now Enbridge Gas in Utah, Wyoming & Idaho.

Learn more >

CUSTOMER COMMUNICATIONS PLAN Back to timeline 10
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Mobile app

New name, same reliable service

Dominion Energy is now Enbridge Gas in Utah,
Wyoming, and Idaho.
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Dominion Energy is now Enbridge Gas in
Utah, Wyoming, and Idaho.

Learn more >

CUSTOMER COMMUNICATIONS PLAN

Back to timeline 11
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Transition preview

Payment website

CUSTOMER COMMUNICATIONS PLAN Back to timeline 12
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Transition preview

ThermWise.com

CUSTOMER COMMUNICATIONS PLAN Back to timeline 13
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Email to customers

We have joined the Enbridge family of businesses!

Moving forward, your natural gas service provider will be doing business as
Enbridge Gas Utah, Enbridge Gas Wyoming, or Enbridge Gas Idaho.

Apart from seeing the Enbridge name more frequently in the coming months,
there are no changes to your rates, payments, or other services at this
time. You will be notified well ahead of any planned changes and can continue
to expect safe, reliable service to your home or business.

More information will be provided via email, with your paper bill or eBill, and on
DominionEnergy.com.

What it means for you
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Transition preview

Email to transportation and industrial customers

We have joined the Enbridge family of businesses!

Moving forward, your natural gas service provider will be doing business as Enbridge
Gas Utah, Enbridge Gas Wyoming, or Enbridge Gas Idaho.

Apart from seeing the Enbridge name more frequently in the coming months, there
are no changes to your rates, payments, or other services at this time. You
will be notified well ahead of any planned changes and can continue to expect safe,
reliable service.

For more information, please visit DominionEnergy.com or contact your account
manager.

CUSTOMER COMMUNICATIONS PLAN Back to timeline 15
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Transition preview

Customer newsletters

CUSTOMER COMMUNICATIONS PLAN Back to timeline 17
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Transition preview

Bill envelope (outer)

FIRST-CLASS MAIL
PRSRT

Dominion
E o oo PO. Box 45360 U.S. POSTAGE PAID
nergy Salt Lake City, UT 84145-0360 R

w

New name, same reliable service Bill Enclosed

Dominion Energy is now Enbridge Gas
in Utah, Idaho and Wyoming!

ENBRIDGE

Life Takes Energy

Letter envelope

FIRST-CLASS MAIL
PRSRT

Eom"“?n RO. Box 45360 U.S. POSTAGE PAID
nergy Salt Lake City, UT 84145-0360 Rton

A\

Dominion Energy is now Enbridge Gas
in Utah, Idaho and Wyoming!

ENBRIDGE

Life Takes Energy"

CUSTOMER COMMUNICATIONS PLAN Back to timeline 18
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Transition preview

Customer eBill

CUSTOMER COMMUNICATIONS PLAN Back to timeline 19
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Employee talking points
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e Purpose: Prepare employees to respond to enquiries from external stakeholders which may result from news

releases, media coverage, and other communications.

» Key messages: Company details, what the transition means for customers.

* Q&A: Thorough Q&A regarding next steps, workforce, transaction details, Enbridge goals.

« Sample email: Provided to support employees who need to communicate with external stakeholders.

CUSTOMER COMMUNICATIONS PLAN

Back to timeline 20
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Customer Communications Plan
& Rebranding Update

An overview of communications and rebranding efforts regarding
the transition from Dominion Energy to Enbridge Gas

OCT. 25, 2024

\\

Dominion
Energy’

ENBRIDGE

Life Takes Energy-
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Email to customers
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Slated for Oct. 30 or 31, this email will be sent to customers announcing a few items to be aware of regarding

rebranded bills, payee name, new website and the mobile app.

Please be assured that regardless of your preferred payment method, the
payee name will not affect how your natural gas payments are received or
processed.

A new website is coming

You will soon be able to visit enbridgegas.com to:

Access your account
View your bill

Make payments

Find helpful resources

By November, customers in Utah, Wyoming and Idaho will be redirected to the
Enbridge Gas website when visiting Dominion Energy's website

Continue using the mobile app

Please continue using the Dominion Energy app for mobile access your natural gas
account. More information on your mobile app experience will be provided at a later
date.

CUSTOMER COMMUNICATIONS PLAN & REBRANDING UPDATE
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Mass rebranding efforts
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Efforts are well underway to rebrand customer-facing items and facilities by end of November:

* Employee apparel and personal protective equipment
e Company buildings

 Facilities and CNG stations

e Forms, door hangers and brochures

e Company vehicles and equipment

CUSTOMER COMMUNICATIONS PLAN & REBRANDING UPDATE
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DominionEnergy.com homepage
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This feature is currently on the homepage to give customers a heads up about the upcoming website change.

Beginning Oct. 30, customers from Utah, Wyoming and Idaho will automatically be redirected to enbridgegas.com

and immediately see a welcome message on that homepage.

Note: The website experience and navigation on enbridgegas.com will largely mimic dominionenergy.com to make

it easier for customers to find what they need.

CUSTOMER COMMUNICATIONS PLAN & REBRANDING UPDATE
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DominionEnergy.com transition webpage
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The homepage feature directs customers to the transition webpage with this prominent message at the top.

CUSTOMER COMMUNICATIONS PLAN & REBRANDING UPDATE
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Over-the-phone sequence

In November, references to Dominion Energy will be removed from the phone experience. Transition messages
("“formerly Dominion Energy in Utah, Wyoming and Idaho") have been in place since June 2024.

The hold-queue message will address the payee change.

|Q )) Call menu

Thank you for calling Enbridge Gas.

* To report a gas-line break or gas odors, press 1.

* To make a payment by phone, press 2.

» For service, information on your account, or any other questions, press 3 or stay on the line.
e Para Espanol oprima numero quattro.

e To be transferred to a third-party home-warranty provider called HomeServe, press 5.

* To repeat this menu, press 0.

v

|<| )) Hold-queue message

If you pay your bill manually via bank pay, mailing a check, or at an authorized pay
station, we ask that you change the payee name to Enbridge Gas. The payee is the
entity you pay for service.

Please be assured that regardless of your preferred payment method, the payee name
will not affect how your payments are received or processed.

No changes are needed if you currently utilize automatic payments. All other payment
and account information remains the same, including your natural gas account number.

Answering script

Enbridge Gas, this is . How may | help you?

CUSTOMER COMMUNICATIONS PLAN & REBRANDING UPDATE
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Customer account portal | pre-login
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On Oct. 30, the self-service customer account portal will be rebranded with an Enbridge look and feel.

CUSTOMER COMMUNICATIONS PLAN & REBRANDING UPDATE
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Customer account portal | post-login
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On Oct. 30, the self-service customer account portal will be rebranded with an Enbridge look and feel.

CUSTOMER COMMUNICATIONS PLAN & REBRANDING UPDATE
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Mobile app
On Oct. 30, the post-login mobile app experience will be Enbridge branded.

Note: Customers will continue to use the Dominion Energy app for mobile access to their account. The message below
will appear to reassure customers they are in the right place.

Enbridge Gas customers in Utah,
Wyoming and Idaho

You are in the right place if you want to access
your natural gas account. More information on
your mobile app experience will be provided at a
later date.

CUSTOMER COMMUNICATIONS PLAN & REBRANDING UPDATE
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Payment website
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On Oct. 24, the SpeedPay payment portal where customers can pay via credit card was rebranded.

CUSTOMER COMMUNICATIONS PLAN & REBRANDING UPDATE
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Customer newsletter
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November's bill will include the first fully rebranded customer newsletter. This is the second safety-themed edition
of 2024, and includes information at the top regarding payee name and the new website.

CUSTOMER COMMUNICATIONS PLAN & REBRANDING UPDATE
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Bill envelope (outer)

Bills in November and December will be in these transition envelopes welcoming customers to Enbridge Gas.
There is a small reference below to Dominion Energy.

FIRST-CLASS MAIL
ENBRIDGE ..
Salt Lake City, UT 84145-0360 U.S.POSTAGE PAID

PDS

Bill Enclosed

Welcome to
Enbridge Gas

formerly Dominion Energy in Utah, Wyoming, and Idaho

CUSTOMER COMMUNICATIONS PLAN & REBRANDING UPDATE
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Customer Bill

Beginning Nov. 1, bills will be rebranded with the Enbridge Gas name and logo.

The layout and general details are unchanged from previous bills.

Enbridge Gas Utah
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Customer Name

Account: 0123456789

Thank you for your patronage. Your prompt payment
assists us in providing our customers with high-quality
natural gas service.

Page 1 of 2
Account Summary as of 12/05/2023
Previous Balance Due - 11/27/23 65.00
Payments Received - 11/08/23 -65.00
Current Charges - Gas Service 108.60
Total Amount Due Upon Receipt $108.60

1.0% monthly interest (12% annually) charged on balance on or after 12/27/2023.

Service Address: 123 W 3600 S, Bountiful, UT 84010-8031

1.044387 0.008342 779.730000 696.000000

Residential Gas Service
Service Agreement: 9876543210

Comparison Last Year This Year

Decatherms/Day | 032 [  0.23

Dollars/Day | $401 | $362
DTH Usage History

20
16
12

8

4
0

Service from 11/4/2023 - 12/4/2023

Rate - GS

Charge for Gas Used(Avg cost per DTH $ (13.26522)) 91.53
Basic Service Fee Total 6.75
Utah Sales Tax (4.4%) 4.32
Municipal Energy Tax (6%)(Bountiful) 5.90
Energy Assistance 0.10
Current Gas Billing 108.60

Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

0000000000

2/1487987/4241861 0018160 1 |

Enbridge Gas
PO Box 27031
Richmond, VA 23261-7031

Meter Current Meter Read Previous Meter Read Dial Volume Billed
D Date [ Reading Date [ Reading Days Difference Multiplier DTH
56781234 12/4/2023 \ 3159 11/3/2023 \ 3085 31 74 CCF 0.092578 6.9
Account Current Charges Total Amount Amount
Number Past Due After Due Enclosed
0123456789 12/27/2023 $108.60
# 0018160 1=000000

lE’{-:-_-- - CUSTOMER NAME
o' 1r CUSTOMER EMAIL

4480836831,3500000108L0000000L50000000108L04
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Transition preview

Customer eBill

Beginning Nov. 1, eBills will be rebranded with the Enbridge Gas name and logo.
The layout and general information provided are unchanged from previous eBills.
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Customer letters

By Nov. 15, letters and envelopes sent to customers will be rebranded with the Enbridge Gas name and logo.

ENBR ’D GE f;fond\n?:s?;go South
P.O. Box 45360

Salt Lake City, UT 84145-0360'
1-800-323-5517

XXIXKIXXXX

URGENT NOTICE (AVISO URGENTE)
Account:
Service Address:

One or more addresses associated with this account has a past-due balance. If you do not pay the past-due amount of $227.74 or
make payment arrangements within 10 days of the date on this notice, natural gas service may be terminated. If arrangements
are made and not honored, service may be terminated without additional notice. If the total past-due amount has been paid, please
disregard this notice.

Su servicio esta en peligro de ser desconectado. Si necesita ayuda en espafiol, visite enbridgegas.com o llame a
Enbridge Gas al 1-800-323-5517, de lunes a viernes de 7 a.m. a6 p.m.

Paying your bill electronically allows for more secure and timely processing. For customer security and employee safety, Enbridge
Gas does not accept payments at customers’ premises. To make payment arrangements to pay your balance over time, please
visit enbridgegas.com or call 1-800-323-5517.

Payment options with no additional fee:

« Use online banking to make payments directly from your savings or checking account.
« Pay with electronic check on our website or through our mobile app.
« Mail a check or money order (for your protection, please do not send cash).

Payment options with a convenience fee:

« Pay with credit card or debit card over the phone or online.
« Pay with an electronic check over the phone.
« Pay in person at an authorized pay station (visit enbridgegas.com for locations).

PAYMENT HELP

Assistance is available for qualifying customers and families struggling to keep up with home-energy costs. Please call 211 to learn
more about energy-assistance programs in your area.

10DayTerm

FIRST-CLASS MAIL

ENBRIDGE %55,
Salt Lake City, UT 84145-0360

U.S.POSTAGE PAID
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Customer programs

ThermWise, CarbonRight and GreenTherm customer programs and marketing materials are being rebranded.

» ThermWise.com and the rebate portal will be rebranded in early November.
» CarbonRight and GreenTherm webpages will launch with enbridgegas.com content on Oct. 30.

Your Sustainability Toolkit

Enbridge Gas offers voluntary programs to help customers live more
sustainably. It's never been easier to reduce your energy usage, support
renewable energy and offset your carbon footprint.

The ThermWise® program promotes the use of energy-efficient
practices and rebates to reduce natural gas usage.

The program offers Home Energy Plans in which a home
energy expert visits your home to conduct a thorough home
energy efficiency analysis. ThermWise offers rebates for
energy-efficient appliances and weatherization improvements
that are available for existing homes, businesses and builders.

ENBRIDGE  ThermWise

GreenTherm@ is a voluntary program that provides you an
opportunity to support the production of renewable natural gas.

Renewable natural gas, or RNG, is pipeline-quality gas produced
from existing waste streams and a variety of renewable and
sustainable biomass sources, capturing and using methane that
would otherwise be emitted into the atmosphere.

ENBRIDGE | GreenTherm

The CarbonRight® program allows customers to voluntarily
offset carbon emissions from natural gas usage in their home
or business by supporting projects that reduce greenhouse
gas emissions.

A typical residential customer can offset their entire natural gas
carbon footprint by purchasing one $5 block a month, achieving
net-zero carbon emissions from natural gas usage.

ENBRIDGE | CarbonRight

Scan to learn more at

FP
o enbridgegas.com/URL

© 2024 Enbridge Inc. All rights reserved.
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Column Labels

2024 2024 Total 2025 Total
Description 6 7 8 9 10 11 12 1 2 3 Grand Total
BTL EMP ENGAGEMENT MEETINGS (QGAS_WEX) S 2,007 S 40 S 2,048 S 2,048
BTL REBRAND QGAS (NEW LOGOS, SIGNS ETC.) S 5986 $ 13,152 $ 22,621 $ 84,681 $ 83,242 $20950 $ 28,151 $ 258,782 $ 4,301 $ 8372 S 12,673 $ 271,455
BTL EMP ENGAGEMENT MEETINGS QGAS $ 5451 S 948 S 35 S 6,434 S 6,434
BTL INTEGRATION (Applications) Expense $ 21,760 $ 52,004 $ 40,175 $ 57,795 $ 171,733 $ 63,724 S (42,112) S 21,612 S 193,345
BTL INTEGRATION (CX) Capital $ 3,800 $ (176) $ 3,625 $ 10,078 $ 10,078 $ 13,703
BTL INTEGRATION (Dedicated - Full Time) S 32 $ 17,868 S 261 S 57 S 18,218 S 394 S 394 S 18,612
BTL INTEGRATION (ERP) Expense $23,168 $ 12,351 $ 35519 $ 29,452 $ 21,852 $ 27,999 $ 79,303 $ 114,822
BTL INTEGRATION (GENERAL EXPENSE) $ 11,139 $ 6624 S 479 $ 1873 $ 20,114 $ 7,566 S 39,076 S 46,642 S 66,756
BTL INTEGRATION (CX) Expense S 2402 $ 2402 $ 71,351 S 76661 S 107,688 S 255701 $ 258,103
BTL INTEGRATION (ERP) Capital $ 15170 $ 15170 $ 12,153 $ 10443 $ 12,815 S 35411 $ 50,581
BTL INTEGRATION (Applications) Capital 92981.54  78113.6 171095.14 171095.14

S 6,018 S 13,152 $ 40,489 $ 125,299 $ 142,874 S 88,648 $ 117,565 $ 534,044 $ 180,981 S 176,158 $ 275,770 $ 632,909 $ 1,166,954
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Questar Gas Company
Months Ending Jan-Dec 2024 O&M and A&G per customer
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Utah

1 Production

2 Distribution

3 Customer Accounts & Service
4 Administrative and General

-$411,387
$81,134,088
$49,598,828
$47,087,198

5 Total O&M

6 LESS Pension Credit
7 LESS Bad Debt
8 LESS EE

$177,408,727

$3,416,547
-$6,218,628
-$21,555,043

9 Customers

10 O&M per Cust

O&M per Customer Commitment (12 months ended 2023)
CPI Jan 2024-Jan 2025 309.79 to 319.08
Inflation adjusted O&M per customer

Note:
WY numbers for Production are multiplied by sales factor
WY numbers for Pension Credit are multiplied by Gross plant factor

-$24,357,124

1,204,617

$127.05

$125.89

1.03
$130.86
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Announcement of Periodic Review -

Moodys Ratings Announces 31 Jan
2025



MOODY’S
RATINGS

Announcement of Periodic Reviéaody's Ratings
announces completion of a periodic review of ratings
of East Ohio Gas Company (The), Questar Gas
Company and Public Service Co. of North Carolina,
Inc.

31 Jan 2025

Toronto, January 31, 2025 -- Moody's Ratings (Moody's) has completed a per
review of the ratings of East Ohio Gas Company (The), Questar Gas Compar
Public Service Co. of North Carolina, Inc. and other ratings that are associate:
these issuers.

The review was conducted through a rating committee held on 27 January 20
which we reassessed the appropriateness of the ratings in the context of the r
principal methodology(ies), and recent developments.

This publication does not announce a credit rating action and is not an indicat
whether or not a credit rating action is likely in the near future. Please see the
page onhttps:/ratings.moodys.cdior the most updated credit rating action
information and rating history.

Key Rating considerations and rationale are summarized below.

Public Service Co. of North Carolina, Inc.'s (PSNC) Baa1 senior unsecured ra
stable outlook remain unchanged. PSNC's rating is supported by its low-risk
operations as a local gas distribution company (LDC) in a generally supportiv¢
regulatory environment. PSNC's rating is constrained by increasing capital

i its that will require iti debt issuances, but we expect the com
will continue to generate a cash flow from operations before working capital (¢
WC) to debt ratio in the 15-18% range. PSNC was acquired by Enbridge Inc (
Baa2 stable) in September 2024. We expect ENB to support PSNC, if and wh
necessary, and that PSNC will benefit from ENB's size, scale and access to ¢
However, PSNC's rating continues to reflect its own, stand-alone credit profile

The East Ohio Gas Company's (EOG) ratings, including its A2 senior unsecur

Enbridge Gas Utah
Docket No. 25-057-06
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rating and stable outlook, remain unchanged. EOG's ratings reflect its low bus
risk profile as a natural gas LDC with mostly residential customers in Ohio; a
legislative and regulatory framework that historically provided very strong cost
recovery provisions for both operating and capital expenditures; and a CFO p
debt ratio expected to average at least 19%. The company's credit quality is
constrained by its high capital expenditures to replace cast iron, bare steel an
at-risk pipe. EOG was acquired by ENB in March 2024. We also expect ENB
support EOG and that EOG will benefit from ENB's size, scale and access to
However, EOG's credit ratings continue to reflect its own, stand-alone credit p

Questar Gas Company's (Questar) ratings, including its Baa1 senior unsecure
and stable outlook, remain unchanged. Questar Gas' ratings reflects its rate rc
monopoly operations as a natural gas LDC as well as its generally stable cast
generation supported by several cost recovery mechanisms. Questar Gas' fin
profile was negatively impacted by its last rate case in 2023 which resulted in
decrease in the company's allowed equity capitalization to 51% from 55%, ne:
affecting financial metrics. However, did not view the rate order to be a sign o
regulatory contentiousness going forward. We expect that Questar Gas' ratio |
pre-WC to debt will be sustained in the range of 14-17%. Questar was acquire
ENB in May 2024. Similarly, we expect ENB will support Questar and that Qu'
benefit from ENB's size, scale and access to capital. However, Questar's crec
ratings continue to reflect its own, stand-alone credit profile.

This document summarizes our view as of the publication date and will not be
updated until the next periodic review announcement, which will incorporate n
changes in credit circumstances (if any) during the intervening period.

The principal methodology used for this review was Regulated Electric and Gi
Utilities published in August 2024. Please see the Rating Methodologies page
https://ratings.moodys.cdior a copy of this methodology.

This announcement applies only to EU rated, UK rated, EU endorsed and UK
endorsed ratings. Non-EU rated, non-UK rated, non-EU endorsed and non-Ut
endorsed ratings may be referenced herein to the extent necessary, if they ar
the same organization list.

This publication does not announce a credit rating action. For any credit rating
referenced in this publication, please see the issuer/deal page on
https://ratings.moodys.cdior the most updated credit rating action information
rating history.

Gavin MacFarlane
VP - Senior Credit Officer

Michael G. Haggarty
Associate Managing Director
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© 2025 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analy
and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserv

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIA1
ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CRED
OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
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BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR
COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OF
AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND MATERIALS DO NOT CONSTITUTE OR PROVIDE
INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATII
ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT AND
NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOL
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WOULD BE RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR
MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT Y
SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVI

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLL
BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORM;
MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURT!
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agents, representatives, licensors and suppliers disclaim liability to any persol
entity for any indirect, special, consequential, or incidental losses or damages
whatsoever arising from or in connection with the information contained hereit
use of or inability to use any such information, even if MOODY’S or any of its
directors, officers, employees, agents, representatives, licensors or suppliers
advised in advance of the possibility of such losses or damages, including but
limited to: (a) any loss of present or prospective profits or (b) any loss or dam:
arising where the relevant financial instrument is not the subject of a particulal
rating assigned by MOODY’S.

To the extent permitted by law, MOODY'’S and its directors, officers, employe:
agents, representatives, licensors and suppliers disclaim liability for any direct
compensatory losses or damages caused to any person or entity, including bt
limited to by any negligence (but excluding fraud, willful misconduct or any ott
of liability that, for the avoidance of doubt, by law cannot be excluded) on the
or any contingency within or beyond the control of, MOODY’S or any of its dir
officers, employees, agents, representatives, licensors or suppliers, arising frc
connection with the information contained herein or the use of or inability to us
such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELI
COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICUL
PURPOSE OF ANY CREDIT RATING, ASSESSMENT, OTHER OPINION OFf
INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MAN
WHATSOEVER.
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(including corporate and municipal bonds, debentures, notes and commercial
and preferred stock rated by Moody’s Investors Service, Inc. have, prior to

assignment of any credit rating, agreed to pay Moody’s Investors Service, Inc
credit ratings opinions and services rendered by it. MCO and all MCO entities
issue ratings under the “Moody’s Ratings” brand name (“Moody’s Ratings”), a
maintain policies and procedures to address the independence of Moody’s Re
credit ratings and credit rating processes. Information regarding certain affiliat
may exist between directors of MCO and rated entities, and between entities
credit ratings from Moody’s Investors Service, Inc. and have also publicly repc
the SEC an ownership interest in MCO of more than 5%, is posted annually a
ir.-moodys.com under the heading “Investor Relations — Corporate Governan
Charter and Governance Documents - Director and Shareholder Affiliation Po

Moody's SF Japan K.K., Moody's Local AR Agente de Calificacion de Riesgo
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all indirectly wholly-owned credit rating agency subsidiaries of MCO. None of
Moody’s Non-NRSRO CRAs is a Nationally Recognized Statistical Rating
Organization.

Additional terms for Australia only: Any publication into Australia of this docun
pursuant to the Australian Financial Services License of MOODY’S affiliate, V
Investors Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Mooc
Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable)
document is intended to be provided only to “wholesale clients” within the me:
section 761G of the Corporations Act 2001. By continuing to access this docu
from within Australia, you represent to MOODY’S that you are, or are accessil
document as a representative of, a “wholesale client” and that neither you nor
entity you represent will directly or indirectly disseminate this document or its |
to “retail clients” within the meaning of section 761G of the Corporations Act 2
MOODY’S credit rating is an opinion as to the creditworthiness of a debt oblig
the issuer, not on the equity securities of the issuer or any form of security ths
available to retail investors.

Additional terms for India onWoody’s credit ratings, Assessments, other opinio
and Materials are not intended to be and shall not be relied upon or used by &
located in India in relation to securities listed or proposed to be listed on Indial
exchanges.

Additional terms with respect to Second Party Opinions and Net Zero Assessi
(as defined in Moody’s Ratings Rating Symbols and Definitions): Please note
neither a Second Party Opinion (“SPO”) nor a Net Zero Assessment (“NZA”) i
“credit rating”. The issuance of SPOs and NZAs is not a regulated activity in n
jurisdictions, including Singapore. JAPAN: In Japan, development and provisi
SPOs and NZAs fall under the category of “Ancillary Businesses”, not “Credit
Business”, and are not subject to the regulations applicable to “Credit Rating
Business” under the Financial Instruments and Exchange Act of Japan and its
relevant regulation. PRC: Any SPO: (1) does not constitute a PRC Green Bon
Assessment as defined under any relevant PRC laws or regulations; (2) canni
included in any registration statement, offering circular, prospectus or any oth
documents submitted to the PRC regulatory authorities or otherwise used to ¢
any PRC regulatory disclosure requirement; and (3) cannot be used within the
for any regulatory purpose or for any other purpose which is not permitted unc
relevant PRC laws or regulations. For the purposes of this disclaimer, “PRC” 1
the mainland of the People’s Republic of China, excluding Hong Kong, Macat
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HOMNGSTIR  DBRS

PRESS RELEASE JUNE 28, 2024

Morningstar DBRS Upgrades Issuer Rating on Enbridge Inc. to A (low)
With a Stable Trend; Removes Under Review With Developing
Implications Status of the Credit Ratings

ENERGY

DBRS Limited (Morningstar DBRS) upgraded Enbridge Inc.'s (ENB or the Company) Issuer Rating and Senior Unsecured Notes rating
both to A (low), Preferred Shares rating to Pfd-2 (low), and Commercial Paper rating to R-1 (low). Morningstar DBRS also confirmed
the credit rating of the existing Subordinated Notes (Existing Subordinated Notes) at BBB (low) and assigned a final credit rating of
BBB to its Fixed-to-Fixed Rate Subordinated Notes due March 15, 2055, and Fixed-to-Fixed Rate Subordinated Notes due June 27,
2054 (together, the New Subordinated Notes). All trends are Stable. Morningstar DBRS also upgraded Enbridge Energy Partners,
L.P's (EEP) Senior Unsecured Notes rating to A (low) with a Stable trend based on ENB's guarantee; EEP in turn guarantees ENB's
Senior Unsecured Notes. ENB also guarantees the Senior Unsecured Notes of Spectra Energy Partners, L.P., which in turn
guarantees ENB's Senior Unsecured Notes. At the same time, Morningstar DBRS has removed the Under Review With Developing
Implications (UR-Dev.) status of the credit ratings of ENB and EEP.

KEY CREDIT RATING CONSIDERATIONS

The credit ratings were placed UR-Dev. in September 2023 following the announcement that ENB had entered into definitive
agreements (the Acquisition) with Dominion Energy, Inc. to acquire (1) East Ohio Gas Company (EOG); (2) Questar Gas Company
(Questar Gas) and its related Wexpro companies (Wexpro, and collectively with Questar Gas, Questar); and (3) Public Service
Company of North Carolina, Incorporated (PSNC; collectively, the Local Distribution Companies (LDCs)) for a total purchase price of
USD 14.0 billion ($19 billionstranslated at USD/CAD 1.35), including the assumption of approximately USD 4.6 billion in debt. At the
time, Morningstar DBRS had noted that the Acquisition should have a positive impact on ENB's business risk profile, and should the
financing plan result in minimal to no impact on the Company's key credit metrics as of March 31, 2023 (please see Morningstar
DBRS' rating report on the Company dated June 28, 2023, for further details), Morningstar DBRS may consider a positive credit

rating action.

ENB has made material progress on closing the Acquisition and the associated financing plan. The acquisition of EOG and Questar,
which together account for the largest contribution to earnings from the Acquisition, closed in March 2024 and June 2024,
respectively, with no material changes in terms and conditions from when the Acquisition was announced. ENB expects the
acquisition of PSNC to close in Q3 2024. ENB's financing plan is also now largely complete with the purchase price of $12.8 billion
funded with equity and asset sales totaling approximately $6.2 billion and the issuance of Subordinated Notes for approximately
$3.7 billion. Morningstar DBRS expects the balance to be raised from a mix of the recent issuance of the New Subordinated Notes,

at-the-market equity issuance program, and/or asset sales.

Morningstar DBRS believes that the collective business risk profile of the utility assets is stronger than the weighted average of
ENB's current investment portfolio. Each LDC is state-regulated and operates under a cost-of-service framework with no exposure
to natural gas price risk or volume risk. All three LDCs are allowed timely operating costs and capital expenditure recovery, subject to
only modest regulatory lags. Combined, the LDCs provide natural gas distribution services to nearly 3.0 million customers with the

strongest base of customers at EOG and Questar, which serve approximately 1.2 million customers each. EOG (rate base $6.0 billion
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in 2022) is a single-state LDC operating an extensive gas distribution system with more than 40 interconnections across nine
interstate gas pipelines. EOG is anticipated to have the potential for a substantial rate base increase driven by modernization efforts.
Questar (rate base $3.9 billion in 2022) largely operates in Utah and has a one-of-a-kind agreement with Wexpro that provides up to
65% of Questar's annual gas supply on a cost-of-service arrangement. PSNC (rate base $2.6 billion in 2022) is a single-state LDC
in North Carolina. Both Questar and PSNC are experiencing growth primarily driven by population expansion within their respective

service territories.

Morningstar DBRS views the planned acquisition of the regulated gas utility businesses as providing a more stable source of cash
flow generation with lower risk compared with ENB's existing business risk profile. The Acquisition is expected to double the
contribution of ENB's regulated gas distribution businesses to approximately 23% of total adjusted EBITDA (Morningstar DBRS
estimate for 2025) from 13% currently. ENB will benefit from greater geographic and regulatory diversification with higher
regulatory returns on equity and thicker deemed equity. Finally, ENB will stand to potentially gain from synergies, as the Acquisition
would form the largest natural gas distribution utility in North America, by volume, with a rate base exceeding $27 billion serving

approximately 7 million customers in Canada and the U.S.

Given the material proceeds from equity and asset sales used in financing the Acquisition, Morningstar DBRS expects the Company's
financial risk profile to remain supportive of the credit ratings. Morningstar DBRS expects the Company will maintain its cash flow-
to-debt ratio between 14% and 15% from 2025 onwards, which is likely to be the first full year after close of the Acquisition.

The Existing Subordinated Notes and the New Subordinated Notes rank equally in right of payment until the occurrence of certain
bankruptcy and related events at which time the Existing Subordinated Notes would automatically convert into preferred shares. The
Existing Subordinated Notes would then rank below the New Subordinated Notes. According to Morningstar DBRS' Hierarchy
Principle, as outlined in the Morningstar DBRS "Credit Ratings Global Policy," the Existing Subordinated Notes, being subordinate to
the New Subordinated Notes in the event of insolvency of the Company, should be rated one notch lower than the New Subordinated
Notes (i.e., BBB (low)), hence the confirmation at BBB (low) of the Existing Subordinated Notes, despite the upgrade to the Issuer
Rating

CREDIT RATING DRIVERS
A positive credit rating action is unlikely in medium term unless there is a successful resolution of the Line 5 dispute and the
Company maintains its consolidated cash flow-to-debt ratio of higher than 17.5%. While unlikely in the medium term, a negative

credit rating action could occur if the Company's consolidated cash flow-to-debt ratio stays consistently less than 12.5%

EARNINGS OUTLOOK
Morningstar expects EBITDA in 2024 and 2025 to grow at around 8% primarily because of the Acquisition and commercially

secured projects that are expected to come into service over the next two years.

FINANCIAL OUTLOOK

Morningstar DBRS expects cash flow from operations to also trend higher as a result of higher earnings. While overall debt levels
are expected to increase as the Company funds a part of its secured capital program from debt, Morningstar DBRS expects the
Company to stay within its target Debt/EBITDA range of 4.5 times (x) to 5.0x.

CREDIT RATING RATIONALE

ENB's credit ratings are supported by (1) a high level of geographic and product-mix diversification and large scale; (2) low-risk
operations that provide stable income and cash flow; and (3) strong natural gas transmission, distribution, and storage businesses,
which have been enhanced materially by the Acquisition. The credit ratings are constrained by (1) pipeline competition, volume, and
operational risks; (2) structural subordination at ENB; and (3) rising environmental, regulatory, and political risks
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There were no Environmental/Social/Governance factors that had a significant or relevant effect on the credit analysis.

A description of how Morningstar DBRS considers ESG factors within the Morningstar DBRS analytical framework can be found in
the Morningstar DBRS Criteria: Approach to Environmental, Social, and Governance Risk Factors in Credit Ratings (January 23,
2024) at https://dbrs.morningstar.com/research/427030.

BUSINESS RISK ASSESSMENT (BRA) AND FINANCIAL RISK ASSESSMENT (FRA)
(A) Weighting of BRA Factors
In the analysis of ENB, the BRA factors listed in the Pipeline and Midstream Energy Industry were considered in the order of

importance contemplated in the methodology.

In the analysis of ENB, the BRA factors listed in the Utility and Independent Power Producer Industries were considered in the order

of importance contemplated in the methodology.

(B) Weighting of FRA Factors
In the analysis of ENB, the following FRA factors listed in the Pipeline and Midstream Energy Industry are considered more

important: cash flow-to-debt ratio and EBIT interest coverage.

In the analysis of ENB, the FRA factors listed in the Utility and Independent Power Producer Industries were considered in the order

of importance contemplated in the methodology.

(C) Weighting of the BRA and the FRA
In the analysis of ENB, the BRA listed in the Pipeline and Midstream Energy Industry carries greater weight than the FRA.

In the analysis of ENB, the BRA listed in the Utility and Independent Power Producer Industries carries greater weight than the FRA.

Notes:

All figures are in Canadian dollars unless otherwise noted.
Morningstar DBRS applied the following principal methodologies:

-- Global Methodology for Rating Companies in the Pipeline and Midstream Energy Industry (April 15, 2024),
https://dbrs.morningstar.com/research/431181

-- Global Methodology for Rating Companies in the Regulated Utility and Independent Power Producer Industries (27 June 2024),
https://dbrs.morningstar.com/research/435127

Morningstar DBRS credit ratings may use one or more sections of the Morningstar DBRS Global Corporate Criteria (April 15, 2024;
https://dbrs.morningstar.com/research/431186), which covers, for example, topics such as holding companies and parent/

subsidiary relationships, guarantees, recovery, and common adjustments to financial ratios.

The following criteria has also been applied:
-- Morningstar DBRS Criteria: Approach to Environmental, Social, and Governance Risk Factors in Credit Ratings (January 23,
2024), https://dbrs.morningstar.com/research/427030

Morningstar DBRS Global Corporate Criteria (15 April 2024)
https://dbrs.morningstar.com/research/431186
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The related regulatory disclosures pursuant to the National Instrument 25-101 Designated Rating Organizations are hereby
incorporated by reference and can be found by clicking on the link under Related Documents or by contacting us at info-

DBRS@morningstar.com.

The credit ratings were initiated at the request of the rated entity.

The rated entity or its related entities did participate in the credit rating process for these credit rating actions.

Morningstar DBRS had access to the accounts, management, and other relevant internal documents of the rated entity or its related

entities in connection with these credit rating actions.

These are solicited ratings.

The conditions that lead to the assignment of a Negative or Positive trend are generally resolved within a 12-month period.

Morningstar DBRS trends and credit ratings are under regular surveillance.

Information regarding Morningstar DBRS credit ratings, including definitions, policies, and methodologies, is available on https://

dbrs.morningstar.com or contact us at info-DBRS@morningstar.com.

DBRS Limited

DBRS Tower, 181 University Avenue, Suite 700
Toronto, ON M5H 3M7 Canada

Tel. +1 416 593-5577

Ratings

Enbridge Energy Partners, L.P.

Date Issued Debt Rated Action Rating Trend Attributes

28-Jun-24 Senior Unsecured Notes Upgraded A (low) Stb
Enbridge Inc.

Date Issued Debt Rated Action Rating Trend Attributes

28-Jun-24 Issuer Rating Upgraded A (low) Stb

28-Jun-24 Senior Unsecured Notes Upgraded A (low) Stb

28-Jun-24 Commercial Paper Upgraded R-1 (low) Stb
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ALL MORNINGSTAR DBRS CREDIT RATINGS ARE SUBJECT TO DISCLAIMERS AND CERTAIN LIMITATIONS. PLEASE READ THESE
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Ravikanth Rai
Senior Vice President, Sector Lead - Corporate Ratings, Energy & Natural Resources
+(1) 416 597 7388

ravikanth.rai@morningstar.com

Steven Lin
Assistant Vice President - Corporate Ratings, Energy & Natural Resources
+(1) 416 597 7596

steven.lin@morningstar.com

Victor Vallance
Managing Director - Corporate Ratings, Energy & Natural Resources
+(1) 416 597 7480

victorvallance@morningstar.com
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The Morningstar DBRS group of companies consists of DBRS, Inc. (Delaware, U.S.)(NRSRO, DRO affiliate); DBRS Limited (Ontario, Canada)(DRO, NRSRO affiliate);
DBRS Ratings GmbH (Frankfurt, Germany)(EU CRA, NRSRO affiliate, DRO affiliate); and DBRS Ratings Limited (England and Wales)(UK CRA, NRSRO affiliate, DRO

affiliate). Morningstar DBRS does not hold an Australian financial services license. Morningstar DBRS credit ratings, and other types of credit opinions and reports,

are not intended for Australian residents or entities. Morningstar DBRS does not authorize their distribution to Australian resident individuals or entities, and accepts
no responsibility or liability whatsoever for the actions of third parties in this respect. For more information on regulatory registrations, recognitions and approvals

of the Morningstar DBRS group of companies, please see: https://dbrs.morningstar.com/research/highlights.pdf. Enbridge Gas Utah
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The information upon which Morningstar DBRS credit ratings and other types of credit opinions and reports are based is obtained by Morningstar DBRS from
sources Morningstar DBRS believes to be reliable. Morningstar DBRS does not audit the information it receives in connection with the analytical process, and it
does not and cannot independently verify that information in every instance. The extent of any factual investigation or independent verification depends on facts and
circumstances. Morningstar DBRS credit ratings, other types of credit opinions, reports and any other information provided by Morningstar DBRS are provided "as
is" and without representation or warranty of any kind and Morningstar DBRS assumes no obligation to update any such ratings, opinions, reports or other
information. Morningstar DBRS hereby disclaims any representation or warranty, express or implied, as to the accuracy, timeliness, completeness, merchantability,
fitness for any particular purpose or non-infringement of any of such information. In no event shall Morningstar DBRS or its directors, officers, employees,
independent contractors, agents, affiliates and representatives (collectively, Morningstar DBRS Representatives) be liable (1) for any inaccuracy, delay, loss of data,
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Morningstar DBRS does not provide investment, financial or other advice.

Credit ratings, other types of credit opinions and other analysis and research issued by Morningstar DBRS (a) are, and must be construed solely as, statements of
opinion and not statements of fact as to credit worthiness, investment, financial or other advice or recommendations to purchase, sell or hold any securities; (b) do
not take into account your personal objectives, financial situations or needs; (c) should be weighed, if at all, solely as one factor in any investment or credit decision;
(d) are not intended for use by retail investors; and (e) address only credit risk and do not address other investment risks, such as liquidity risk or market volatility
risk. Accordingly, credit ratings, other types of credit opinions and other analysis and research issued by Morningstar DBRS are not a substitute for due care and
the study and evaluation of each investment decision, security or credit that one may consider making, purchasing, holding, selling, or providing, as applicable.

A report with respect to a Morningstar DBRS credit rating or other credit opinion is neither a prospectus nor a substitute for the information assembled, verified
and presented to investors by the issuer and its agents in connection with the sale of the securities.

Morningstar DBRS may receive compensation for its credit ratings and other credit opinions from, among others, issuers, insurers, guarantors and/or underwriters
of debt securities.

This publication may not be reproduced, retransmitted or distributed in any form without the prior written consent of Morningstar DBRS. ALL MORNINGSTAR
DBRS CREDIT RATINGS AND OTHER TYPES OF CREDIT OPINIONS ARE SUBJECT TO DEFINITIONS, LIMITATIONS, POLICIES AND METHODOLOGIES THAT
ARE AVAILABLE ON https://dbrs.morningstar.com. Users may, through hypertext or other computer links, gain access to or from websites operated by persons
other than Morningstar DBRS. Such hyperlinks or other computer links are provided for convenience only. Morningstar DBRS does not endorse the content, the
operator or operations of third party websites. Morningstar DBRS is not responsible for the content or operation of such third party websites and Morningstar
DBRS shall have no liability to you or any other person or entity for the use of third party websites.
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Fitch Affirms Questar Gas Company's Ratings;
Outlook Stable

Fitch Ratings - Toronto - 19 Jul 2024: Fitch Ratings has affirmed Questar Gas Company's (QGC) Long-
Term Issuer Default Rating (IDR) at 'A-' and its senior unsecured rating at 'A'. The Rating Outlook is
Stable.

The rating and Stable Outlook reflect QGC's low-business risk model, operating as a local gas
distribution company (LDC) serving around 1.2 million customers in Utah, Wyoming, and Idaho. QGC
benefits from various regulatory rider mechanisms such as weather normalization, revenue
decoupling, infrastructure replacement, and purchased gas adjustments. These mechanisms help
mitigate regulatory lag and stabilize credit metrics. Additionally, QGC benefits from the expected
continuation of strong underlying economic growth in the region it serves.

Fitch has also withdrawn the Short-Term 'F1' IDR and CP rating for QGC as this program is no longer in
place and QGC is no longer expected to issue its own short-term debt. Going forward, the company will
utilize an inter-company demand loan through its parent, Enbridge Inc. (ENB; BBB+/Stable).

Key Rating Drivers

Acquisition by Enbridge Inc.: In September 2023, ENB announced a definitive agreement to buy QGC
from Dominion Energy, Inc. (DEI; BBB+/Stable). The acquisition was completed in June 2024 after
obtaining all required regulatory approvals. The deal also included the purchase of Wexpro, an
exploration and production company that supplies gas to Questar at cost.

Regulators did not impose any detrimental conditions during approval and several ring-fencing
measures were reaffirmed, including restrictions on debt issuance for transaction cost recovery,
commitment to operating the utility as a standalone entity and the requirement for an independent
director. The acquisition does not have a direct rating impact on QGC as both the current parent and
previous parent have the same IDR.

Low-Risk Business Profile: QGC, operating as a natural gas utility in Utah, Wyoming, and Idaho,
represents a low-risk business profile, in Fitch's view. Most of QGC's customers are in Utah, which is
experiencing significant growth. QGC recorded a five-year customer growth rate of 2.6%, which is
expected to continue in line with the economic growth of its service territories.

Base Rate Filing Outcome: QGC filed a base rate case requesting an increase of $2.1 million in March
2023. The request was based on a ROE of 10.3%. This proposed increase was driven by investments
made to upgrade infrastructure. In December 2023, the Wyoming Commission approved a base rate
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increase of $1.6 million with a ROE of 9.65% -- an increase from the prior authorized ROE of 9.35%.
Fitch considers the rate case decision to be constructive. These new rates became effective in January
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Supportive Regulatory Framework: QGC operates under the regulatory oversight of the Utah and Page 17 of 92

Wyoming Public Service Commissions, regulators Fitch considers to be supportive of QGC's credit
quality. The utility operates within a cost-of-service framework, seeking general base rate adjustments
to recover operating expenses when necessary.

QGC is not exposed to commodity price risk, as the purchase price of natural gas is passed through to
customers via a purchased gas adjustment clause reviewed semi-annually. The company also benefits
from several rider mechanisms, including weather normalization, revenue decoupling and
infrastructure replacement, which help reduce regulatory lag and stabilize credit metrics. ROE granted
in Utah is generally consistent with industry averages across the U.S.

Wexpro Agreements: QGC sources a significant portion of its natural gas supply from its affiliate,
Wexpro, under Wyoming and Utah regulatory agreements. Wexpro produces and sells gas at a
regulated cost of service for QGC's customers, resulting in lower costs and more stable customer bills.

Stable Credit Metrics: Rate increases received in 2022 and 2023 have been adequate, and various
riders help stabilize cash flow. As of TTM March 31, 2024, QGC's FFO leverage was 4.9x, which is slightly
higher than expected due to changes in working capital. Fitch expects FFO leverage will improve to a
range of 4.2x-4.5x over the forecast period. Fitch anticipates QGC to continue to see elevated levels of
capex for growth, reliability, and infrastructure upgrades.

Parent-Subsidiary Rating Linkage: There is parent subsidiary relationship between ENB and QGC. Fitch
determines ENB's standalone credit profile (SCP) based on consolidated metrics. Fitch considers QGC
to have a stronger SCP than ENB. As such, Fitch has followed the stronger subsidiary path. Emphasis is
placed on QGC's status as a regulated entity.

Legal ring fencing is considered porous given the general protections afforded by economic regulation.
Access and control are evaluated as porous. While QGC will rely on ENB for its short-term borrowing
needs and ENB is the sole source of equity for QGC, QGC still issues its own long-term debt externally.
Due to the aforementioned linkage considerations, Fitch will limit the difference between the IDRs of
ENB and QGC to two notches.

Derivation Summary

QGC's business risk profile compares favorably to other LDC peers such as Southwest Gas Corporation
(SWG; BBB+/Stable), DTE Gas Company (DTEG; BBB+/Stable), and Public Service Company of North
Carolina (PSNC; A-/Stable). These companies operate in supportive regulatory environments which
allow for supportive cost recovery mechanisms, including revenue decoupling, purchased gas cost
adjustments, and the timely recovery of capex. As of TTM March 31, 2024, QGC's FFO leverage was 4.9x
but Fitch expects this metric to improve to a range of 4.2x-4.5x over the forecast period.
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DTEG's and SWG's Fitch forecasted FFO leverage is around 4.8x, while Fitch forecasts PSNC's FFO  pooketNo. 25.057-07

4th Quarter 2024 Integration Progress Report

leverage to average around 4.5x over the same period. QGC, SWG, and PSNC benefit from above-
average customer growth. In terms of customer base, QGC's 1.2 million customers are comparable to
DTEG's 1.3 million but smaller than SWG's 2.2 million. PSNC is the smallest among these peers with 0.6
million customers. Fitch rates QGC one notch higher than DTEG and SWG due to lower leverage
expectations.

Key Assumptions

--Customer growth of 2.0%-2.6%;

--QGC's annual capital spending to average $300 million over the forecasted period of 2024-2027,
--Dividend payout necessary to maintain the existing capital structure;

--Capital structure commensurate with regulatory structure.

RATING SENSITIVITIES

Factors that could, individually or collectively, lead to positive rating action/upgrade:

--FFO leverage below 3.5x on a sustainable basis.

Factors that could, individually or collectively, lead to negative rating action/downgrade:

--An increase in FFO leverage above 4.5x on a sustainable basis;

--Unfavorable regulatory developments;

--Downgrade of two notches or more at ENB under Fitch's parent and subsidiary linkage criteria.
Liquidity and Debt Structure

Adequate Liquidity: QGC was a participant in DEI's $6.0 billion revolving credit agreement, which had a
sublimit set at a maximum of $1.0 billion. Following the acquisition, this credit facility was replaced with
an ENB-provided inter-company lending arrangement demand loan similar to DEI.

QGC has only $40 million in long-term debt maturing in 2024, with the next debt maturity of $110
million due in 2027. Fitch views these long-term debt maturities as manageable.

Issuer Profile

Questar Gas Company is a regulated utility that supplies natural gas to regions in Utah, southwestern
Wyoming, and a small portion of south-eastern Idaho. The company is a fully-owned U.S. subsidiary of
Enbridge Inc.

REFERENCES FOR SUBSTANTIALLY MATERIAL SOURCE CITED AS KEY DRIVER OF RATING

EGU Exhibit 5
Page 18 of 92
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The highest level of ESG credit relevance is a score of '3', unless otherwise disclosed in this section. A
score of '3' means ESG issues are credit-neutral or have only a minimal credit impact on the entity,
either due to their nature or the way in which they are being managed by the entity. Fitch's ESG
Relevance Scores are not inputs in the rating process; they are an observation on the relevance and
materiality of ESG factors in the rating decision. For more information on Fitch's ESG Relevance Scores,
visit https://www.fitchratings.com/topics/esg/products#esg-relevance-scores.
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Applicable Criteria
Corporate Rating Criteria (pub.03 Nov 2023) (including rating assumption sensitivity)

Corporates Recovery Ratings and Instrument Ratings Criteria (pub.13 Oct 2023) (including
rating assumption sensitivity)

Parent and Subsidiary Linkage Rating Criteria (pub.16 Jun 2023)

Sector Navigators - Addendum to the Corporate Rating Criteria (pub.21 Jun 2024)

Applicable Models

Numbers in parentheses accompanying applicable model(s) contain hyperlinks to criteria providing
description of model(s).

Corporate Monitoring & Forecasting Model (COMFORT Model), v8.1.0 (1)

Additional Disclosures


https://pro.fitchratings.com/research/article/RPT_10250028
https://pro.fitchratings.com/research/article/RPT_10248075
https://pro.fitchratings.com/research/article/RPT_10248075
https://pro.fitchratings.com/research/article/RPT_10235874
https://pro.fitchratings.com/research/article/RPT_10274358
https://pro.fitchratings.com/research/article/RPT_1030384
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Endorsement Status

Questar Gas Company  EU Endorsed, UK Endorsed

DISCLAIMER & DISCLOSURES

All Fitch Ratings (Fitch) credit ratings are subject to certain limitations and disclaimers. Please read
these limitations and disclaimers by following this link: https://www.fitchratings.com/
understandingcreditratings. In addition, the following https://www.fitchratings.com/rating-definitions-
document details Fitch's rating definitions for each rating scale and rating categories, including
definitions relating to default. ESMA and the FCA are required to publish historical default rates in a
central repository in accordance with Articles 11(2) of Regulation (EC) No 1060/2009 of the European
Parliament and of the Council of 16 September 2009 and The Credit Rating Agencies (Amendment etc.)
(EU Exit) Regulations 2019 respectively.

Published ratings, criteria, and methodologies are available from this site at all times. Fitch's code of
conduct, confidentiality, conflicts of interest, affiliate firewall, compliance, and other relevant policies
and procedures are also available from the Code of Conduct section of this site. Directors and
shareholders' relevant interests are available at https://www.fitchratings.com/site/regulatory. Fitch
may have provided another permissible or ancillary service to the rated entity or its related third
parties. Details of permissible or ancillary service(s) for which the lead analyst is based in an ESMA- or
FCA-registered Fitch Ratings company (or branch of such a company) can be found on the entity
summary page for this issuer on the Fitch Ratings website.

In issuing and maintaining its ratings and in making other reports (including forecast information), Fitch
relies on factual information it receives from issuers and underwriters and from other sources Fitch
believes to be credible. Fitch conducts a reasonable investigation of the factual information relied upon
by it in accordance with its ratings methodology, and obtains reasonable verification of that
information from independent sources, to the extent such sources are available for a given security or
in a given jurisdiction. The manner of Fitch's factual investigation and the scope of the third-party
verification it obtains will vary depending on the nature of the rated security and its issuer, the
requirements and practices in the jurisdiction in which the rated security is offered and sold and/or the
issuer is located, the availability and nature of relevant public information, access to the management
of the issuer and its advisers, the availability of pre-existing third-party verifications such as audit
reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal
opinions and other reports provided by third parties, the availability of independent and competent
third- party verification sources with respect to the particular security or in the particular jurisdiction of
the issuer, and a variety of other factors. Users of Fitch's ratings and reports should understand that
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neither an enhanced factual investigation nor any third-party verification can ensure that all of the Dgffgﬁgfez%a&#-tgg
information Fitch relies on in connection with a rating or a report will be accurate and c‘“ohrcrl;gtleé%oez? ieoren Pr"é’g‘*j}zz,f{;f‘i’;%
Ultimately, the issuer and its advisers are responsible for the accuracy of the information they provide o
to Fitch and to the market in offering documents and other reports. In issuing its ratings and its

reports, Fitch must rely on the work of experts, including independent auditors with respect to

financial statements and attorneys with respect to legal and tax matters. Further, ratings and forecasts

of financial and other information are inherently forward-looking and embody assumptions and

predictions about future events that by their nature cannot be verified as facts. As a result, despite any
verification of current facts, ratings and forecasts can be affected by future events or conditions that

were not anticipated at the time a rating or forecast was issued or affirmed. Fitch Ratings makes

routine, commonly-accepted adjustments to reported financial data in accordance with the relevant

criteria and/or industry standards to provide financial metric consistency for entities in the same sector

or asset class.

The complete span of best- and worst-case scenario credit ratings for all rating categories ranges from
'AAA' to 'D'. Fitch also provides information on best-case rating upgrade scenarios and worst-case
rating downgrade scenarios (defined as the 99th percentile of rating transitions, measured in each
direction) for international credit ratings, based on historical performance. A simple average across
asset classes presents best-case upgrades of 4 notches and worst-case downgrades of 8 notches at the
99th percentile. For more details on sector-specific best- and worst-case scenario credit ratings, please
see Best- and Worst-Case Measures under the Rating Performance page on Fitch's website.

The information in this report is provided “as is” without any representation or warranty of any kind,
and Fitch does not represent or warrant that the report or any of its contents will meet any of the
requirements of a recipient of the report. A Fitch rating is an opinion as to the creditworthiness of a
security. This opinion and reports made by Fitch are based on established criteria and methodologies
that Fitch is continuously evaluating and updating. Therefore, ratings and reports are the collective
work product of Fitch and no individual, or group of individuals, is solely responsible for a rating or a
report. The rating does not address the risk of loss due to risks other than credit risk, unless such risk
is specifically mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have
shared authorship. Individuals identified in a Fitch report were involved in, but are not solely
responsible for, the opinions stated therein. The individuals are named for contact purposes only. A
report providing a Fitch rating is neither a prospectus nor a substitute for the information assembled,
verified and presented to investors by the issuer and its agents in connection with the sale of the
securities. Ratings may be changed or withdrawn at any time for any reason in the sole discretion of
Fitch. Fitch does not provide investment advice of any sort. Ratings are not a recommendation to buy,
sell, or hold any security. Ratings do not comment on the adequacy of market price, the suitability of
any security for a particular investor, or the tax-exempt nature or taxability of payments made in
respect to any security. Fitch receives fees from issuers, insurers, guarantors, other obligors, and
underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000 (or the
applicable currency equivalent) per issue. In certain cases, Fitch will rate all or a number of issues
issued by a particular issuer, or insured or guaranteed by a particular insurer or guarantor, for a single
annual fee. Such fees are expected to vary from US$10,000 to US$1,500,000 (or the applicable currency
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equivalent). The assignment, publication, or dissemination of a rating by Fitch shall not constitute a Dgffgﬁgfez%a&#-tgg
consent by Fitch to use its name as an expert in connection with any registration statement filed ltnjﬁrcaitgnrproggjsgzﬁ%
the United States securities laws, the Financial Services and Markets Act of 2000 of the United e
Kingdom, or the securities laws of any particular jurisdiction. Due to the relative efficiency of electronic
publishing and distribution, Fitch research may be available to electronic subscribers up to three days

earlier than to print subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian
financial services license (AFS license no. 337123) which authorizes it to provide credit ratings to
wholesale clients only. Credit ratings information published by Fitch is not intended to be used by
persons who are retail clients within the meaning of the Corporations Act 2001.Fitch Ratings, Inc. is
registered with the U.S. Securities and Exchange Commission as a Nationally Recognized Statistical
Rating Organization (the “NRSRQO"). While certain of the NRSRO's credit rating subsidiaries are listed on
Item 3 of Form NRSRO and as such are authorized to issue credit ratings on behalf of the NRSRO (see
https://www.fitchratings.com/site/regulatory), other credit rating subsidiaries are not listed on Form
NRSRO (the “non-NRSROs") and therefore credit ratings issued by those subsidiaries are not issued on
behalf of the NRSRO. However, non-NRSRO personnel may participate in determining credit ratings
issued by or on behalf of the NRSRO.

dv01, a Fitch Solutions company, and an affiliate of Fitch Ratings, may from time to time serve as loan
data agent on certain structured finance transactions rated by Fitch Ratings.

Copyright © 2024 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY,
NY 10004. Telephone: 1-800-753-4824, (212) 908-0500. Reproduction or retransmission in whole or in
part is prohibited except by permission. All rights reserved.

Endorsement policy

Fitch's international credit ratings produced outside the EU or the UK, as the case may be, are
endorsed for use by regulated entities within the EU or the UK, respectively, for regulatory purposes,
pursuant to the terms of the EU CRA Regulation or the UK Credit Rating Agencies (Amendment etc.) (EU
Exit) Regulations 2019, as the case may be. Fitch's approach to endorsement in the EU and the UK can
be found on Fitch’s Regulatory Affairs page on Fitch’s website. The endorsement status of international
credit ratings is provided within the entity summary page for each rated entity and in the transaction
detail pages for structured finance transactions on the Fitch website. These disclosures are updated on
a daily basis.
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Fitch Enbridge Inc. - 01 Aug 2024



Enbridge Inc.

Enbridge Inc.’s (ENB) ratings are based on the company's very large size and the diversity,
stability and visibility of its cash flows. The ratings are supported by Fitch Ratings' assessment
of constructive regulation and supply/demand fundamentals underlying the vast majority of
ENB's businesses. Leverage is appropriate for the rating, and Fitch expects the company's U.S.
gas utility acquisitions to slightly increase leverage in the near-term but still remain appropriate
for the rating over the forecast period up to 2026.

Key Rating Drivers

Leverage Remains Appropriate: Fitch expects slightly elevated leverage for ENB in the near-
term, relative to the company's recent history and Fitch's pre-acquisition expectations. Fitch
considers ENB leverage to remain appropriate for the rating. The addition of three low-risk fully
regulated U.S. utilities improves ENB's business risk profile, in Fitch's opinion.

Fitch expects ENB leverage to be around 5.2x-5.3x in 2025-2026, supported by Fitch's belief
that ENB will manage to its previously stated goal of achieving leverage in a target range of 4.5x
to 5.0x (ENB calculation). Fitch notes the substantial equity issued to prefund the U.S. utility
acquisitions and over CADS billion of asset sales closed, along with hybrid debt issuances, in
support of ENB's maintenance of appropriate credit metrics.

Balance and Diversification: The company expects the transmission, distribution and storage
of natural gas to make up nearly half of ENB EBITDA after the U.S. gas utility transactions close.
The company diversified its regulatory exposure, adding three regulators Fitch considers to be
constructive.

Already being the largest exporter of Canadian crude oil by a wide margin, and owning the
largest natural gas local distribution company (LDC) in Canada, ENB has added significant utility
franchises in Ohio and Utah, with North Carolina expected by the end of the year. At that time,
ENB will serve roughly seven million utility customers in Canada and the U.S. Across the
portfolio, ENB family assets represent a diverse set of essential energy infrastructure,
supporting the company's strong business profile.

Industry Tailwinds: Enbridge's businesses are benefitting from different secular trends that we
expect will support its operations. ENB's liquids (i.e. crude oil) system is the largest connection
between a globally competitive oil producing region, with very low relative decline rates, and
the most complex and efficient refining region in the world. We expect the Western Canadian
oil sands to increase production through at least the end of the decade. ENB also has operations
tied to the export of both crude oil and natural gas (via liquefaction).

Energy security and reliability remain very high priorities for most nations around the globe, and
North America is well positioned to supply the growing need for a consistent, dependable
energy source. ENB has gas LDCs in Ontario and Utah, where immigration and economic growth
have and are expected to continue to support healthy customer and usage growth. ENB also
continues to participate in the expansion of renewable power generation in North America and
Europe, where demand remains on a solid upward trajectory.
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Constructive Regulation: ENB is one of the most stable and largest tariff-regulated pipeline companies in Fitch's
midstream coverage. Approximately 98% of expected cash flows will be from either regulatory rate orders or long-
term take-or-pay contracts. As such, regulation, both in terms of the quality of regulation relevant to the company's
three core businesses (liquids pipelines, gas transmission and utilities), as well as the strength of relationship ENB has

formed with the relevant regulatory bodies, plays a major role in Fitch's assessment of ENB's credit profile.

ENB's ratings are based on highly supportive supervision by, predominantly, the Canadian Energy Regulator (CER)
and the U.S. Federal Energy Regulatory Commission (FERC), but now also the Public Utilities Commission of Ohio
(PUCO) and Utah's Public Service Commission (PSC). A significant factor underlying ENB's rating is the CER's long-
term track record of furnishing regulatory support to the Canadian pipeline industry. The CER's approval of ENB's
new Mainline tolling framework is another such example.

Financial Summary

(CAD Mil.) 2021 2022 2023 2024F 2025F 2026F
EBITDA after associates and minorities 13,854 15,244 15,774 16,392 18,024 18,970
EBITDA leverage (x) 54 5.2 4.9 5.7 5.3 5.3
EBITDA net leverage (x) 54 5.1 4.6 5.5 5.3 5.2
EBITDA interest coverage (x) 5.7 5.2 47 4.6 4.1 4.1
Capex -8,093 -4,821 -4,876 — - —
F = Forecast

Source: Fitch Ratings, Fitch Solutions

Rating Derivation Relative to Peers

ENB is the largest midstream issuer in Fitch's sector coverage, as measured by both enterprise value and annual
EBITDA. For a large portion of its businesses, ENB has exposure to what Fitch views as supportive regulators, under
the CER in Canada and the FERC, as well as the PUCO and PSC of Utah, in the U.S. This exposure, both in current
operations and for most growth projects, is similar to peers TC Energy Corporation (TRP; BBB+/Stable) and Kinder
Morgan, Inc. (KMI; BBB/Stable). All three have strong track records of managing regulatory relationships, navigating
complex permitting processes and executing multi-year, multi-billion-dollar construction projects.

All three also face a heightened exposure to changes in levels of regulatory support, as it relates to new growth
projects (in preconstruction and construction phases) and risks associated with the impacts energy transition may
have on the industry.

ENB and its subsidiaries operate low relative risk businesses with highly visible cash flows coming almost entirely from
either a regulated cost-of-service framework (or related) or long-term, take-or-pay contracts. ENB is similar to TRP
and KM, as to the long-distance pipeline portion of their respective businesses; however, KMI possesses higher
business risk in its non-long-distance-pipeline activities (for example, KMI's CO2 division).

ENB has three large local gas distribution utilities, which are considered very low risk businesses, and is adding one
more similar such franchise. TRP is a joint venture partner in an entity that operates one of the largest nuclear power
plants in the world, which represents part of its power and energy solutions segment. Additionally, TRP has
meaningful operated assets outside of the U.S. and Canada (Mexico).

Partly due to business risk, ENB is rated higher than KMI. When combining business risk and Fitch's ranking of each
company's respective long-term histories of financial policies, a one-notch rating separation is justified. Included in
this notching is an offsetting factor, which is KMI having enacted a more conservative dividend policy than ENB since
2015.

ENB's leverage was about 4.9x in 2023, and TRP and ENB both have similar leverage goals. Fitch expects leverage for
ENB to be approximately 5.2x to 5.3x in 2025-2026, while 2026 leverage for TRP is expected to be approximately
5.2x.

Enbridge Inc.
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Rating Sensitivities
Factors that Could, Individually or Collectively, Lead to Positive Rating Action/Upgrade
° EBITDA leverage expected to be below 4.5x on a sustained basis.

Factors that Could, Individually or Collectively, Lead to Negative Rating Action/Downgrade
° EBITDA leverage expected to be above 5.5x for a sustained period;

° Acquisitions or large growth projects that are not funded in a balanced manner and/or materially increase the
business risk of the consolidated entity;

° Adverse regulatory outcomes.

Liquidity and Debt Structure

Adequate Liquidity: ENB had CAD3.3 billion available out of approximately CAD9.0 billion committed under its
revolving credit facilities as of March 31, 2024, in addition to an unrestricted cash balance of just over CAD1.2 billion
on its balance sheet. The ENB family had approximately CAD11.7 billion combined available out of CAD22.1 billion
on various committed revolving credit facilities as of March 31, 2024. As part of the financing for the announced gas
utilities transactions, ENB issued CADA4.6 billion of equity in September 2023, improving its near-term liquidity
position further.

In addition to these committed facilities, ENB has CAD1.2 billion in uncommitted demand credit facilities, of which
CAD766 million was unutilized as of the end of 1Q24. Some of the credit facilities in the family are due to mature
within the next 24 months; however, these facilities are generally extendable on lenient terms. The combined liquidity
is adequate to cover near-term debt maturities.

ESG Considerations

The highest level of ESG credit relevance is ascore of '3', unless otherwise disclosed in this section. A score of '3' means
ESG issues are credit-neutral or have only a minimal credit impact on the entity, either due to their nature or the way
inwhich they are being managed by the entity. Fitch's ESG Relevance Scores are not inputs in the rating process; they
are an observation on the relevance and materiality of ESG factors in the rating decision. For more information on
Fitch's ESG Relevance Scores, visit https://www.fitchratings.com/topics/esg/products#esg-relevance-scores.

Enbridge Inc.
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Fitch uses Climate Vulnerability Signals (Climate.VS) as a screening tool to identify sectors and Fitch-rated issuers
that are potentially most exposed to credit-relevant climate transition risks and, therefore, require additional
consideration of these risks in rating reviews. Climate.VS range from O (lowest risk) to 100 (highest risk). For more
information on Climate.VS, see Fitch’s Corporate Rating Criteria.

Fitch’s 2023 revenue-weighted Climate.VS for ENB for 2035 is 47, which is consistent with the signals of other
midstream companies in the U.S. Key transition risks arise from potential reductions in demand, driven by policies
designed to reduce the use of oil, natural gas and refined products in the global economy and, in the shorter term, from
policies designed to limit the greenhouse gas emissions from the production of oil and gas and use of refined products.
Theserisks do not have a material influence on the rating, given the long-term time frame of the energy transition, the
uncertainty regarding the future changes and policies and the way companies react to the changes.

ENB has large franchises in the transportation of crude oil, the transmission and distribution of natural gas and the
production of electricity from renewable sources. The transportation of crude oil has a higher Climate.VS than natural
gas due to its higher CO2 emissions and the demand profile for natural gas as a bridge fuel. Renewable power
generation has a lower Climate.VS than both crude oil transportation and natural gas transmission and distribution.
The company currently has the largest hydrogen blending pilot project operating in Canada and is engaged with
partners producing renewable natural gas, while pursuing multiple renewable power generation development
opportunities in North America and Europe.

Climate.VS Evolution
As of Dec 31,2023

Gas transmission and distribution - North America Liquids transportation
e Renewables (solar and wind) - North America e e e Enbridge Inc.
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Source: Fitch Ratings
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Liquidity and Debt Maturities

Liquidity Analysis

(CAD Mil.) 2024F 2025F 2026F
Available liquidity

Beginning cash balance 5,901 -6,435 -18,047
Rating case FCF after acquisitions and divestitures -21,852 -5,207 -3,917
Debt issued since last balance sheet 16,000 — —
Total available liquidity (A) 49 -11,642 -21,964
Liquidity uses

Debt maturities -6,484 -6,405 -5,630
Total liquidity uses (B) -6,484 -6,405 -5,630
Liquidity calculation

Ending cash balance (A+B) -6,435 -18,047 -27,594
Revolver availability 10,400 10,400 10,400
Ending liquidity 3,965 -7,647 -17,194
Liquidity score (x) -0.9 -0.2 -2.1
F - Forecast.

Source: Fitch Ratings, Fitch Solutions, Enbridge Inc.

Scheduled debt maturities

(CAD Mil.) December 31,2023
2024 6,484
2025 6,405
2026 5,630
2027 3,377
2028 5,307
Thereafter 60,591
Total 87,794

Source: Fitch Ratings, Fitch Solutions, Enbridge Inc.

Key Assumptions

° Oil and natural gas production consistent with the Fitch price deck;

° 2024 and 2025 Mainline volumes see very small volume reductions, as a competing pipeline ramps up to
contracted capacity;

° Continued steady implementation of the regulatory rulings and customer contracts underlying the large
majority of ENB's revenue streams;

° Execution of more than CAD25 billion capex plan for projects with scheduled in-service dates between 2024
and 2028, including the closed and announced U.S. gas utilities transactions;

° The remaining announced gas utility transaction closes by the end of 2024;

° Canadian dollar to U.S. dollar rate of approximately $1.32 in 2024;

° Continuation of ENB's foreign-exchange hedging policy;

° Immaterial share repurchases over the forecast period, common share dividends grow in line with

management guidance;

° Interest rates consistent with the Fitch Global Economic Outlook.

Enbridge Inc.
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Summary of Financial Adjustments

As per Fitch's cross-sector "Corporate Hybrids Treatment and Notching Criteria," the agency treats the relevant
securities for ENB as 50% debt and 50% equity. Referenced leverage metrics are adjusted as follows: consolidated
balances and flows are used; junior subordinated notes and preferred shares are given 50% debt credit and 50%
equity credit; distributions from investees, accounted under the equity method of accounting, are included in EBITDA;
and equity earnings from these entities are excluded.

Enbridge Inc.
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Financial Data Poce a1 o165
(CAD Mil.) 2021 2022 2023 2024F 2025F 2026F
Summary income statement

Gross revenue 46,898 53,445 42,886 45,888 50,495 52,535
Revenue growth (%) 20.0 14.0 -19.8 7.0 10.0 4.0
EBITDA before income from associates 11,962 12,913 12,988 14,042 15,654 16,570
EBITDA margin (%) 255 24.2 30.3 30.6 31.0 315
EBITDA after associates and minorities 13,854 15,244 15,774 16,392 18,024 18,970
EBIT 8,110 8,596 8,375 9,247 10,665 11,430
EBIT margin (%) 17.3 16.1 19.5 20.2 21.1 21.8
Gross interest expense -2,870 -3,298 -3,958 -3,536 -4,421 -4,589
Pretax income including associate income/loss 7,763 5,046 7,879 5,812 6,345 6,942
Summary balance sheet

Readily available cash and equivalents 286 861 5,901 3,049 642 501
Debt 75,357 79,008 77,826 93,015 95,815 99,590
Net debt 75,071 78,147 71,925 89,966 95,173 99,089
Summary cash flow statement

EBITDA 11,962 12,913 12,988 14,042 15,654 16,570
Cash interest paid -2,427 -2,920 -3,380 -3,536 -4,421 -4,589
Cash tax -489 -495 -578 -700 -700 -700
Dividends received less dividends paid to minorities (inflow/outflow) 1,892 2,331 2,786 2,350 2,370 2,400
Other items before FFO 230 421 2,827 -400 -440 -400
FFO 10,801 11,912 14,291 11,756 12,463 13,281
FFO margin (%) 23.0 22.3 33.3 25.6 247 25.3
Change in working capital -1,616 -12 346 -111 42 -9
CFO (Fitch-defined) 9,185 11,900 14,637 11,645 12,505 13,271
Total non-operating/nonrecurring cash flow — — — — — -
Capex -8,093 -4,821 -4,876 — — -
Capital intensity (capex/revenue) (%) 17.3 9.0 114 — — -
Common dividends -6,766 -6,968 -7,276 — — -
FCF -5,674 111 2,485 — — -
FCF margin (%) -12.1 0.2 5.8 — — —
Net acquisitions and divestitures -2,522 -828 -954 — — -
Other investing and financing cash flow items -119 462 -1,654 — — —
Net debt proceeds 9,122 2,497 876 16,000 2,800 3,775
Net equity proceeds -410 -1,151 4,325 3,000 — —
Total change in cash 397 1,091 5,078 -2,852 -2,407 -142
Calculations for forecast publication

Capex, dividends, acquisitions and other items before FCF -17,381 -12,617 -13,106 -33,497 -17,712 -17,188
FCF after acquisitions and divestitures -8,196 -717 1,531 -21,852 -5,207 -3,917
FCF margin after net acquisitions (%) -17.5 -1.3 3.6 -47.6 -10.3 -7.5
Gross Leverage ratios (x)

EBITDA leverage 54 52 4.9 57 5.3 5.3
CFO-capex/debt 1.4 9.0 12.5 2.8 3.3 4.8
Net Leverage ratios (x)

EBITDA net leverage 54 5.1 4.6 5.5 5.3 5.2
CFO-capex/net debt 1.5 9.1 13.6 2.9 34 4.9
Coverage ratios (x)

EBITDA interest coverage 5.7 5.2 4.7 4.6 4.1 4.1

CFO - Cash flow from operations
Source: Fitch Ratings, Fitch Solutions

Enbridge Inc.
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The forecast presented above is based on Fitch Ratings’ internally produced, conservative rating case forecast. It does not represent the forecast of the rated issuer. The forecast
set out above is only one component used by Fitch Ratings to assign a rating or determine a rating outlook, and the information in the forecast reflects material but not exhaustive
elements of Fitch Ratings’ rating assumptions for the issuer’s financial performance. As such, it cannot be used to establish a rating, and it should not be relied on for that purpose.
Fitch Ratings’ forecasts are constructed using a proprietary internal forecasting tool, which employs Fitch Ratings’ own assumptions on operating and financial performance that
may not reflect the assumptions that you would make. Fitch Ratings’ own definitions of financial terms such as EBITDA, debt or free cash flow may differ from your own such
definitions. Fitch Ratings may be granted access, from time to time, to confidential information on certain elements of the issuer’s forward planning. Certain elements of such
information may be omitted from this forecast, even where they are included in Fitch Ratings’ own internal deliberations, where Fitch Ratings, at its sole discretion, considers the
data may be potentially sensitive in acommercial, legal or regulatory context. The forecast (as with the entirety of this report) is produced strictly subject to the disclaimers set out
at the end of this report. Fitch Ratings may update the forecast in future reports but assumes no responsibility to do so. Original financial statement data for historical periods is
processed by Fitch Solutions on behalf of Fitch Ratings. Key financial adjustments and all financial forecasts credited to Fitch Ratings are generated by rating agency staff.

Enbridge Inc.
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Corporates Ratings Navigator
Midstream

Operating Environment

2|

Operational Scale

a
bbb+

Market Position

a
bbb+

Profitability
a l
a

Financial Flexi

a-
bbb l

Economic Environment
Financial Access

Systemic Governance

Scale - EBITDA
Geographic/Asset Diversity

Size and Support

Asset Quality

Industry Position/Competitive
Advantage

Volatlity of Profitability

ity

Financial Discipline
Liquidity

EBITDA Interest Coverage

Distribution Coverage

How to Read This Page: The left column shows the three-notch band assessment for the overall Factor, illustrated by a bar. The right

bbb

a

bbb

bbb

bbb

Management and Corporate Governance

Strong combination of countries where economic value is created and where assets are located. - Management Strategy a  Coherent strategy and good track record in implementation.
Strong issuer specific funding nd of igth of the - Governance Structure aa  Norecord of govemance faiing. Experienced board exercising effective check and balance to
financial market. management. No ownership concentration.
E : o9 vl of aw, comuption; the issuer's country of CEpETED B ... ctuctro shows ety b
incorporation consistent with ‘aa’.
a- Financial Transparency a  High quality and timely financial reporting.
Business Characteristics
>52 billon or quasi monopoly position. - Commodity Exposure a  90% fixed; 10% commodity.
Moderate to high geographic and asset diversity. a- Business Mix a  Natural gas, crude oil, and refined product pipelines.
; . Moderate exposure to environmental regulations andor material but manageable remediation costs
Significant advantages of scale. - Environmental Exposure bbb o projectod cach flows
bbb
Cash Flow Characteristics
Assets highest quality among peers. - Rate Structure and Revenue Profile a  Strong contractual protection. Regulated rates or high component of take-or-pay contracts.
Contracted R d M
Low cost andior high demand competiive advantage. a E::o:": evenue and Macro bbb Limited exposure to macro events/conditions. Recontracting risk moderate, capex contractually supported.
g ified, and reliable, i
- EE iy 8| \Weighted average credit quality of counterparties s in ine with ‘a’ rating.
bbb
Financial Structure
Higher stability and predictability of profits than industry average. - EBITDA Leverage bb  55x
bbb+ EBITDA Net Leverage bb  52x
bbb-
Credit-Relevant ESG Derivation Overall ESG
Clear commitment to maintain a poli deviations allowed. Enbridge Inc. has 10 ESG potential rating drivers
key driver, 0 issues
No need for external funding beyond committed facilities in the next 12 months even under a severe stress Emissions from operations
scenario. Welk-spread maturities. Diversified funding. P
. . diver 0 | issues
45¢ Energy use in operations
na Ecological impact of operating incidents and spills potenal 0o
driver
Assets exposed to flooding and extreme weather events
. PR 2| issues
Pipelines traversing indigenous lands or other politically sensitive regions nota
rating
Social resistance to major projects or operations that leads to delays and cost increases L I

column breaks down the Factor into Sub-Factors, with a description appropriate for each Sub-Factor and its corresponding category.

Showing top 6 issues

For further details on Credit-Relevant ESG scoring, see page 3.
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Credit-Relevant ESG Derivation

Enbridge Inc. has 10 ESG potential rating drivers

Enbridge Inc. has exposure to emissions regulatory risk but this has very low impact on the rating.

Enbridge Inc. has exposure to energy productivity risk but this has very low impact on the rating.

Enbridge Inc. has exposure to waste & impact management risk but this has very low impact on the rating.

Enbridge Inc. has exposure to extreme weather events but this has very low impact on the rating.

Enbridge Inc. has exposure to land rights/conflicts risk but this has very low impact on the rating.

Enbridge Inc. has exposure to social resistance but this has very low impact on the rating

Showing top 6 issues

Environmental (E) Relevance Scores

General Issues E Score
GHG Emissions & Ar Quality 3
Energy Management 3
Water & Wastewater Management 1

Waste & Hazardous Materials Management;

Ecological Impacts 8
Exposure to Environmental Impacts 3
Social (S) Relevance Scores
General Issues S Score
Human Rights, Community Relations, Access 3
& Affordability
Customer Welfare - Fair Messaging, Privacy &
Data Security
Labor Relations & Practices 2
Employee Wellbeing 2
Exposure to Social Impacts 3
Governance (G) Relevance Scores
General Issues G Score
Management Strategy 3
Governance Structure 3
Group Structure 3
Financial Transparency 3

Sector-Specific Issues

Emissions from operations

Energy use in operations

Ecological impact of operating incidents and spills

Assets exposed to flooding and extreme weather events

Sector-Specific Issues

Pipelines traversing indigenous lands or other politically sensitive regions

Reference

Business Characteristics; Profitability; Financial
Structure; Financial Flexibility

Scale of Operations; Business Characteristics;
Profitability

na.

Business Characteristics; Profitability; Financial
Structure; Financial Flexibility

Business Characteristics; Profitability; Financial
Structure; Financial Flexibility

Reference

Business Characteristics; Profitability; Financial
Structure; Financial Flexibility

na.

Impact of labor and employee

Worker safety and accident prevention

Social resistance to major projects or operations that leads to delays and
cost increases

Sector-Specific Issues

Strategy development and implementation

Board and

ility; Financial Structure; Financial Flexibility

Business Characteristics; Profitability; Financial
Structure; Financial Flexibility

Business Characteristics; Profitability; Financial
Structure; Financial Flexibility

Reference

Management and Corporate Governance

ownership

Complexity, and related-party

Quality and timing of financial disclosure

and Corporate

Management and Corporate Governance

Management and Corporate Governance

E Relevance

S Relevance

G Relevance

ESG Relevance to
Credit Rating

key driver 0 issues
driver 0 issues
potential driver 10 issues
2 issues

not a rating driver

2 issues

How to Read This Page

ESG relevance scores range from 1 to 5 based on a 15-level color gradation. Red
(5) is most relevant to the credit rating and green (1) is least relevant.

The Environmental (E), Social (S) and Governance (G) tables break out the
ESG general issues and the sector-specific issues that are most relevant to each
industry group. Relevance scores are assigned to each sector-specific issue,
signaling the credit-relevance of the sector-specific issues to the issuer's overall
credit rating. The Criteria Reference column highlights the factor(s) within which the
corresponding ESG issues are captured in Fitch's credit analysis. The vertical color
bars are visualizations of the frequency of occurrence of the highest constituent
relevance scores. They do not represent an aggregate of the relevance scores or
aggregate ESG credit relevance.
The Credit-Relevant ESG Derivation table's far right column is a visualization of
the frequency of occurrence of the highest ESG relevance scores across the
combined E, S and G categories. The three columns to the left of ESG Relevance
to Credit Rating summarize rating relevance and impact to credit from ESG issues.
The box on the far left identifies any ESG Relevance Sub-factor issues that are
drivers or potential drivers of the issuer's credit rating (corresponding with scores of
3, 4 or 5) and provides a brief explanation for the relevance score. All scores of ‘4"
and ‘5" are assumed to reflect a negative impact unless indicated with a ‘+' sign for
positive impact.

Classification of ESG issues has been developed from Fitch's sector ratings
criteria. The General Issues and Sector-Specific Issues draw on the classification
standards published by the United Nations Principles for Responsible Investing
(PRI), the Sustainability Accounting Standards Board (SASB), and the World Bank.

CREDIT-RELEVANT ESG SCALE

How relevant are E, S and G issues to the overall credit rating?

Highly relevant, a key rating driver that has a significant impact on the rating on an
“higher” relative

Relevant to rating, not a key rating driver but has an impact on the rating in
combination with other factors. Equivalent to "moderate” relative importance within
Navigator.

Minimally relevant to rating, either very low impact or actively managed in a way that
results in no impact on the entity rating. Equivalent to "lower” relative importance
within Navigator.

Irelevant o the entity rating but relevant (o the secor.

Irelevant o the entity rating and irrelevant o the sector.

[

Enbridge Inc.
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(As of Dec 31, 2023; CAD Mil. Unless otherwise noted)
Enbridge Inc. (TSE & NYSE: ENB)

Sl ol Rating Amount?
Consolidated Senior Unsecured Credit Facility Borrowings (21.1 bil. committed) NR 4,696
Consolidated Senior Unsecured Debt BBB+ 63,161
Subordinated Notes BBB- 12,984
Preferred Stock BBB- 6,954
Consolidated Debt w/ Equity Credit 77,826
A
1
1
“n I
!
L
§ ' Spectra Energy Corp.
3! g
Q1 =
o! s
v &y v )
O
. § Spectra Energy Capital
Enbridge Energy Partners, LP Enbridge (U.S.) Inc. S
-y
v
The East Ohio Gas Company dba Enbridge Gas Ohio Questar Gas Company Other Operating Subsidiaries
A-/Negative A-/Stable and Investees including
. : DCP Midstream LLC (13.2%)
Ratin Amount
Rating  Amount g Gray Oak Pipeline LLC (68.5%)
Sr. Unsecured Notes A US$2,643  Sr.Unsecured Notes A US$1,657 Cactus Il Pipeline LLC (30%)
\ 4 \ 4

Spectra Energy Partners, LP

l

Texas Eastern Transmission, LP
A-/Stable

Rating Amount
Sr. Unsecured Notes A-  US$2,550

aQutstanding amounts are on a consolidated basis.
Source: Fitch Ratings, Fitch Solutions, Enbridge Inc. NR - Not Publicly Rated.

Enbridge Inc.
Rating Report | August 1,2024 fitchratings.com 12
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EBITDA after
associates and EBITDA

Issuer Financial minorities EBITDA  EBITDA net interest Capex
Company Default Rating  statement date (CAD Mil.) leverage (x) leverage(x) coverage (x) (CAD Mil.)
Enbridge Inc. BBB+

BBB+ 2023 15,774 4.9 4.6 4.7 -4.876

BBB+ 2022 15,244 52 5.1 5.2 -4,821

BBB+ 2021 13,854 54 54 5.7 -8,093

BBB+ 2020 13,049 5.1 5.1 5.1 -5,620
TC Energy Corporation BBB+

BBB+ 2023 10,770 55 52 3.7 -8,149

A- 2022 11,290 4.8 4.8 4.3 -6,727

A- 2021 9,329 54 5.3 4.1 -5,924

A- 2020 9,296 5.1 4.9 4.2 -8,135
Kinder Morgan, Inc. BBB

BBB 2023 9,531 44 44 3.9 -3,064

BBB 2022 9,491 45 44 4.8 -2,205

BBB 2021 10,074 4.1 3.9 5.2 -1,624

BBB 2020 8,610 5.0 4.8 40 -2,195
Williams Companies, Inc. (The) BBB

BBB 2023 8,388 4.2 3.9 55 -3,328

BBB 2022 8,360 3.8 37 5.5 -3,106

BBB 2021 6,817 4.4 4.1 4.7 -1,581

BBB 2020 6,087 438 4.7 41 -1,639

Source: Fitch Ratings, Fitch Solutions

Enbridge Inc.
Rating Report | August 1,2024 fitchratings.com 13
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H H H H EGU Exhibi
Fitch Adjusted Financials Oy Bt
Preferred
dividends,
Hybrid equity Fair value and associates and
Notes and Standardised credit other debt minorities cash Other Adjusted
(CAD Mil. as of December 31, 2023) formulas values adjustment adjustments adjustments adjustments values

Income statement summary

Revenue 43,649 — — — -763 42,886
EBITDA (a) 13,264 - — - -276 12,988
Depreciation and amortization -4,613 — — — — -4,613
EBIT 8,651 - - - -276 8,375
Balance sheet summary

Debt (b) 77,698 -68 60 - 135 77,826

Of which other off-balance-sheet debt — — — — _ _
Lease-equivalent debt - — — — _ _

Lease-adjusted debt 77,698 -68 60 — 135 77,826
Readily available cash and equivalents (c) 5,901 — — — — 5,901
Not readily available cash and equivalents 84 — — — — 84
Cash flow summary

EBITDA (a) 13,264 — — — -276 12,988
didenss pad to minorties @ 1635 - - - st 27ss
Interest paid (e) -3,380 — — — — -3,380
Interest received (f) — — — — — —
Preferred dividends paid (g) -352 — — — — -352
Cash tax paid -578 — - — — -578
Other items before FFO 2,551 — - — 276 2,827
FFO (h) 13,140 — — 1,151 — 14,291
Change in working capital 346 — - — — 346
CFO (i) 13,486 — — 1,151 — 14,637
Non-operating/nonrecurring cash flow — — — — — —
Capex (j) -4,876 — - — — -4,876
Common dividends paid -7,276 — - — — -7,276
FCF 1,334 — — 1,151 — 2,485
Gross leverage (x)

EBITDA leverage b/(a+d) 5.2 — — — — 4.9
(CFO-capex)/debt (%) (i+j)/b 111 — - — — 12.5
Net leverage (x)

EBITDA net leverage (b-c)/(a+d) 4.8 — — — — 4.6
(CFO-capex)/net debt (%) (i+])/(b-c) 12.0 — — — — 13.6
Coverage (x)

EBITDA interest coverage (a+d)/(-e) 4.4 - - — — 4.7

CFO - Cash flow from operations

Note: The standardised items presented above are based on Fitch's taxonomy for the given sector and region.
Reported items may not match the Fitch taxonomy, but they are captured into corresponding lines accordingly.
Debt includes other off-balance-sheet debt.

Debt in the standardised values column excludes lease liabilities of CAD 1,033 million.

Source: Fitch Ratings, Fitch Solutions, Enbridge Inc.

Enbridge Inc.
Rating Report | August 1,2024 fitchratings.com 14
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SOLICITATION & PARTICIPATION STATUS

Forinformation on the solicitation status of the ratings included within this report, please refer to the solicitation status shown in the relevant
entity’s summary page of the Fitch Ratings website.

For information on the participation status in the rating process of an issuer listed in this report, please refer to the most recent rating action
commentary for the relevant issuer, available on the Fitch Ratings website.

DISCLAIMER & DISCLOSURES

All Fitch Ratings (Fitch) credit ratings are subject to certain limitations and disclaimers. Please read these limitations and disclaimers by
following this link: https://www.fitchratings.com/understandingcreditratings. In addition, the following
https://www fitchratings.com/rating-definitions-document details Fitch's rating definitions for each rating scale and rating categories,
including definitions relating to default. Published ratings, criteria, and methodologies are available from this site at all times. Fitch's code of
conduct, confidentiality, conflicts of interest, affiliate firewall, compliance, and other relevant policies and procedures are also available from
the Code of Conduct section of this site. Directors and shareholders’ relevant interests are available at
https://www fitchratings.com/site/regulatory. Fitch may have provided another permissible or ancillary service to the rated entity or its
related third parties. Details of permissible or ancillary service(s) for which the lead analyst is based in an ESMA- or FCA-registered Fitch
Ratings company (or branch of such a company) can be found on the entity summary page for this issuer on the Fitch Ratings website.

In issuing and maintaining its ratings and in making other reports (including forecast information), Fitch relies on factual information it receives from issuers and underwriters
and from other sources Fitch believes to be credible. Fitch conducts a reasonable investigation of the factual information relied upon by it in accordance with its ratings
methodology, and obtains reasonable verification of that information from independent sources, to the extent such sources are available for a given security or in a given
jurisdiction. The manner of Fitch's factual investigation and the scope of the third-party verification it obtains will vary depending on the nature of the rated security and its
issuer, the requirements and practices in the jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availability and nature of relevant public
information, access to the management of the issuer and its advisers, the availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures
letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third parties, the availability of independent and competent third- party
verification sources with respect to the particular security or in the particular jurisdiction of the issuer, and a variety of other factors. Users of Fitch's ratings and reports should
understand that neither an enhanced factual investigation nor any third-party verification can ensure that all of the information Fitch relies on in connection with a rating or a
report will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy of the information they provide to Fitch and to the market in offering
documents and other reports. In issuing its ratings and its reports, Fitch must rely on the work of experts, including independent auditors with respect to financial statements
and attorneys with respect to legal and tax matters. Further, ratings and forecasts of financial and other information are inherently forward-looking and embody assumptions
and predictions about future events that by their nature cannot be verified as facts. As a result, despite any verification of current facts, ratings and forecasts can be affected by
future events or conditions that were not anticipated at the time a rating or forecast was issued or affirmed. Fitch Ratings makes routine, commonly-accepted adjustments to
reported financial data in accordance with the relevant criteria and/or industry standards to provide financial metric consistency for entities in the same sector or asset class.

The information in this report is provided "as is" without any representation or warranty of any kind, and Fitch does not represent or warrant that the report or any of its contents
will meet any of the requirements of a recipient of the report. A Fitch rating is an opinion as to the creditworthiness of a security. This opinion and reports made by Fitch are
based on established criteria and methodologies that Fitch is continuously evaluating and updating. Therefore, ratings and reports are the collective work product of Fitch and
no individual, or group of individuals, is solely responsible for a rating or a report. The rating does not address the risk of loss due to risks other than credit risk, unless such risk
is specifically mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have shared authorship. Individuals identified in a Fitch report were involved
in, but are not solely responsible for, the opinions stated therein. The individuals are named for contact purposes only. A report providing a Fitch rating is neither a prospectus
nor a substitute for the information assembled, verified and presented to investors by the issuer and its agents in connection with the sale of the securities. Ratings may be
changed or withdrawn at any time for any reason in the sole discretion of Fitch. Fitch does not provide investment advice of any sort. Ratings are not a recommendation to buy,
sell, or hold any security. Ratings do not comment on the adequacy of market price, the suitability of any security for a particular investor, or the tax-exempt nature or taxability
of payments made in respect to any security. Fitch receives fees from issuers, insurers, guarantors, other obligors, and underwriters for rating securities. Such fees generally
vary from US$1,000 to US$750,000 (or the applicable currency equivalent) per issue. In certain cases, Fitch will rate all or a number of issues issued by a particular issuer, or
insured or guaranteed by a particular insurer or guarantor, for a single annual fee. Such fees are expected to vary from US$10,000 to US$1,500,000 (or the applicable currency
equivalent). The assignment, publication, or dissemination of a rating by Fitch shall not constitute a consent by Fitch to use its name as an expert in connection with any
registration statement filed under the United States securities laws, the Financial Services and Markets Act of 2000 of the United Kingdom, or the securities laws of any particular
jurisdiction. Due to the relative efficiency of electronic publishing and distribution, Fitch research may be available to electronic subscribers up to three days earlier than to print
subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial services license (AFS license no. 337123) which authorizes it to
provide credit ratings to wholesale clients only. Credit ratings information published by Fitch is not intended to be used by persons who are retail clients within the meaning of
the Corporations Act 2001.

Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a Nationally Recognized Statistical Rating Organization (the "NRSRO"). While certain of the
NRSRO's credit rating subsidiaries are listed on Item 3 of Form NRSRO and as such are authorized to issue credit ratings on behalf of the NRSRO (see
https://www.fitchratings.com/site/regulatory), other credit rating subsidiaries are not listed on Form NRSRO (the "non-NRSROs") and therefore credit ratings issued by those
subsidiaries are not issued on behalf of the NRSRO. However, non-NRSRO personnel may participate in determining credit ratings issued by or on behalf of the NRSRO.

Copyright © 2024 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, NY 10004. Telephone: 1-800-753-4824, (212) 908-0500. Reproduction
or retransmission in whole or in part is prohibited except by permission. All rights reserved.
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Questar Gas Company
Update following downgrade to A3

Summary

Questar Gas Company's credit profile reflects 1) low-risk operations as a local gas distribution
company (LDC), 2) supportive regulators in Utah and Wyoming, 3) stable cash flow
production through its suite of cost recovery mechanisms and 4) recent conservative
financial policies; albeit these are expected to be temporary.

The Questar Gas credit profile is constrained by weak financial metrics versus peers and a
highly levered parent company (i.e., Dominion Energy Inc. (Dominion, Baa2 stable)) with
over $350 million of parent-level interest expense and $2.5 billion in corporate dividends,
annually.

Exhibit 1
Historical and Projected CFO Pre-WC, Total Debt and CFO Pre-WC to Debt
($MM)

$1,200 25.0%
$1.111

23.5%

$1,000
20.0%

15.0%

$600

10.0%

$200

s- 0.0%

Dec-15 Dec-16 Dec-17 Dec-18 LTM Mar-19 2019E 2020-2021E

Source: Moody's Financial Metrics and Moody's projection estimates

Credit strengths
» Stable and predictable cash flow derived from an estimated $1.8 million of rate base
» Cooperative relationships with regulators in Utah and Wyoming

» Ring-fencing like provisions helps offset some risk of its highly levered parent


http://www.surveygizmo.com/s3/1133212/Rate-this-research?pubid=PBC_1189930

MOODY'S INVESTORS SERVICE INFRASTRUCTURE AND PROJECT FINANCE

Enbridge Gas Utah
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Credit challenges Page 89 of 143

» Base rate freeze through 2020 and tax reform impacts will weaken financial metrics

» Elevated capital spend over the next three years
Enbridge Gas Utah

. . . . Docket No. 25-057-07

» Highly levered parent that carries higher credit risk 4th Quarter 2024 Integration Progress Report
EGU Exhibit 5
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Rating outlook

The stable outlook for Questar Gas reflects the company's low business risk and stable cash flow production. The stable outlook also
incorporates our view that the current rate case in Utah will yield a higher rate base and net income (helping the company to generate
cash flow to debt metrics between 17-19% for the next two to three years) and that short-term debt and upstream dividends will be
increasing.

Factors that could lead to an upgrade

» Cash flow to debt metrics above 20% on a sustainable basis, while maintaining the same degree of regulatory support that it
currently has

» A material improvement in cost recovery provisions

Factors that could lead to a downgrade
» Cash flow to debt metrics below 16%, on a sustained basis

» If regulatory support or the ability to recover costs were to decline

Key indicators

Exhibit 2
Questar Gas Company [1]
Dec-15 Dec-16 Dec-17 Dec-18 LTM Mar-19
CFO Pre-W/C + Interest / Interest 7.4x 6.1x 6.2x 5.2x 6.1x
CFO Pre-W/C / Debt 23.5% 17.0% 16.6% 18.4% 22.1%
CFO Pre-W/C — Dividends / Debt 17.8% 13.7% 16.6% 18.4% 22.1%
Debt / Capitalization 44.0% 45.0% 52.7% 41.3% 39.4%

[1] All ratios are based on 'Adjusted' financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations.
Source: Moody's Financial Metrics

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the ratings tab on the issuer/entity page on
www.moodys.com for the most updated credit rating action information and rating history.

2
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MOODY'S INVESTORS SERVICE

Profile
Questar Gas is a local gas distribution company that serves over 1.1 million customers primarily in Utah but also in Wyoming and Idaho.
Questar Gas is primarily regulated by the Public Service Commission of Utah (PSCU) and the Wyoming Public Service Commission
(WPSC) with a rate base expected to be about $1.8 billion in 2019. Enbridge Gas Utah
Docket No. 25-057-07
4th Quarter 2024 Integration Progress Report
EGU Exhibit 5

Exhibit 3
Questar's-service-territory-spans-the-length-of-Utah-and-supports-customer-growth-of-about-2%-per-year Page 43 of 92

Source: SPGMI

Questar Gas' ultimate parent company is Dominion Energy Inc. (Dominion, Baa2 stable), one of the nation's largest producers and
transporters of energy, headquartered in Richmond, VA.

3 19 August 2019 Questar Gas Company: Update following downgrade to A3
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Detailed credit considerations

Supportive regulatory environments with key cost recovery features

Questar Gas' credit profile is underpinned by its low-risk gas distribution operations in very supportive regulatory environments. The

PSCU and PSCW provide Questar Gas with cost recovery provisions that allow the company to recover prudently incurred costs ON2 100 Gas Utah

timely basis. Docket No. 25-057-07
4th Quarter 2024 Integration Progress Report

Some of the key regulatory provisions include the company's revenue decoupling mechanism and weather normalization adjustment, ES;ET;T;Z

which help to provide revenue and cash flow certainty despite fluctuations in customer use patterns. Importantly, the decoupling

mechanism also helps Questar Gas to recover its fixed charges, even in a declining demand environment, which mitigates volume risk.

Another supportive mechanism is a pilot infrastructure rider, which allows the company to recover up to about $70 million of annual
capital spending on certain infrastructure replacement projects between general rate cases. This helps to accelerate a degree of capex
recovery (e.g., $70 million is roughly 30% of the $218 million capex that Questar spent in 2018) thus supporting company cash flow
and limiting the use of debt financing.

In July, Questar Gas filed for its first general rate increase since 2014 with the PSCU. The filing requests just over a $19 million annual
revenue increase, based on a $1.8 billion rate base with a 10.5% allowed ROE on an equity layer of 55%. The filing also requests a
continuation of the infrastructure rider and that the recovery cap be raised to $80 million per year. The latter would be credit positive,
since it would maintain an important element of predictable cost recovery.

Despite current rate case, financial metrics expected to remain lower than historical levels

We assume that the Utah rate case will boost Questar Gas' rate base, net income and cash flow, since the company has not received
a base rate increase since 2014. However, we also think it likely that the ultimate order will authorize an allowed ROE and equity
layer that is less than the company's request of a 10.5% allowed ROE and 55% equity layer, since these levels are high for what the
commission has allowed for rate making purposes.

In all, we do not envision this rate case providing enough financial uplift to bring cash flow to debt metrics back to the low-20% range
that the company exhibited before tax reform and its acquisition by Dominion that precipitated a rate freeze. For example, even when
applying the full company request of a $1.8 billion rate base, 55% equity layer and 10.5% allowed ROE, Moody'’s sees annual cash flow
from operations persisting at around $200 million and cash flow to debt ratios remaining between 17-19% over the next three years.

These levels are at, or below, the low end of the range expected for low-risk utilities with a CFO pre-WC to debt metric in the A-range.

Exhibit 4
Questar Gas' CFO pre-WC to debt is expected to average around 18% through 2021

e CFO Pre-WC / Debt

Low-risk, A-range
35.0%

30.0%
25.0%

N \\//\ —
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Source: Moody's Investors Service
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Recent financial policies have helped the balance sheet, but we view them as temporary measures Poge 150165

In recent years, Questar Gas' parent, Dominion, has taken steps to bolster the balance sheet by infusing $200 million of equity into the
utility, paying-down short-term debt, withholding dividends over the last two years and by seeking regulatory approval of a higher level
of equity capitalization (i.e., 55% from around 52%).

While supportive, Moody's sees these steps as temporary since short-term debt balances will grow for seasonal gas purchases and
upstream dividends will likely be reinstated to help support over $550 million of parent-level interest expense and over $2.5 billion
in corporate dividends. The maintenance of Questar Gas' 55% equity layer —which is high compared to what the PSCU has typically
allowed - will also come under scrutiny in the company’s current rate case.

Parent contagion risk reduced by utility ring-fencing type provisions and de-risking events in 2018

The ring-fencing like provisions put in place by the PSCU and PSCW help to support Questar Gas’ standalone credit profile and provide
some downside protections from its highly levered parent. For example, by instituting measures focused on minimum equity levels,
rating levels, intercompany lending restrictions, liquidity facility requirements and a “Special Bankruptcy Director” for Questar Gas, we
see added regulatory focus on maintaining Questar Gas' individual credit quality. Some of these features also govern the degree to
which Dominion can increase Questar Gas' leverage ratios - a credit positive.

Moreover, Dominion made significant progress toward lowering its business and financial risk in 2018. Some of the key features
include the reduction of holding company debt by around $8.0 billion ($5.0 billion on a consolidated basis) by way of selling two
merchant power generation plants and its 50% interest in the Blue Racer (Bal stable) midstream gas business with higher risk
operations. Furthermore, the acquisition of SCANA Corp. (Ba1 positive) added over $800 million of rate regulated utility cash flow to
the consolidated operations and provides more geographic and regulatory diversity going forward.

Low carbon transition risk

Questar Gas has low carbon transition risk within the utility sector because it is a gas LDC and natural gas commodity purchase costs
are fully passed through to customers with an effective cost recovery mechanism. Moreover, the company's decoupling mechanism
helps to insulate its financial profile from the potential negative impacts of lower sales volume, should usage decline.

Liquidity analysis

Questar Gas' internal liquidity consists of cash flow from operations of around $200 million, versus capital expenditures above $230

million. We expect that Questar Gas will maintain a lower dividend payout through 2019, in-line with the past 12 months, but will still require
external liquidity sources to maintain an adequate liquidity profile.

Questar Gas has direct access to Dominion's $6.0 billion master credit facility, by way of a $250 million sub-limit. On 30 June 2019,
Questar Gas had no commercial paper (CP) outstanding. The sub-limit can be increased or decreased multiple times per year and if
Questar Gas has liquidity needs in excess of its sub-limit, its needs can be satisfied through short-term intercompany borrowings from
Dominion.

The master credit facility is a joint facility that also names affiliates Virginia Electric and Power Company (A2 stable) and Dominion
Energy Gas Holdings, LLC (A3 stable) as co-borrowers. The facility matures in March 2023. The joint facility contains no material
adverse change clause for borrowings but do contain a maximum 67.5% debt to capitalization covenant (Questar Gas' specific
covenant is 65%), and all four borrowers have reported that they remain comfortably in compliance with this covenant restriction.

We also note that while it is common practice for Dominion and its subsidiaries to limit CP issuances to amounts available under the revolver
backstop, the program documentation has no overt language that restricts CP issuance in this manner. We expect Dominion

to continue its practice of maintaining 100% backup, at all times, for funded commercial paper in the form of cash balances and its

$6.0 billion of committed bank credit facility. Should there be a deviation of this practice, the liquidity and long-term credit quality of Questar
Gas would be negatively affected.

The next debt maturities at Questar Gas include $40 million of notes due in December 2024 and $110 million on December 2027.

I
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Dominion's credit facility profile as of 30 June 2019 [1]

Total Use as % of Sub-
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Company Current Sub-Limit CP Outstanding Letters of Credit Limit Sub-Limit Available
Total $ 6,000 $ 2,526 $ 91 44% $ 3,383 Enbridge Gas Utah
Docket No. 25-057-07
4th Quarter 2024 Integration Progress Report
DEI $ 3,000 $ 976 $ 85 35% $ 1,939 EGU Exhibit 5
Page 46 of 92
VEPCO $ 1,500 $ 1,300 $ 6 87% $ 194
DEGH $ 750 $ 250 $ - 33% $ 500
Questar Gas $ 250 $ - 8 - 0% $ 250
DESC $ 500 $ - 8 - 0% $ 500
Dominion represents Dominion Energy Inc.'s parent and unregulated operations
Source: Company reports
Rating methodology and scorecard factors
Exhibit 6
Rating Factors
Questar Gas Company
Regulated Electric and Gas Utilities Industry Grid [1][2] current Moody's 12-18 Month.Forward View
LTM 3/31/2019 As of Date Published [3]
Factor 1 : Regulatory Framework (25%) Measure Score Measure Score
a) Legislative and Judicial Underpinnings of the Regulatory Framework A A A A
b) Consistency and Predictability of Regulation A A A A
Factor 2 : Ability to Recover Costs and Earn Returns (25%)
a) Timeliness of Recovery of Operating and Capital Costs A A A A
b) Sufficiency of Rates and Returns A A A A
Factor 3 : Diversification (10%)
a) Market Position Baa Baa Baa Baa
b) Generation and Fuel Diversity N/A N/A N/A N/A
Factor 4 : Financial Strength (40%)
a) CFO pre-WC + Interest / Interest (3 Year Avg) 6.0x Aa 5.5x - 6x A
b) CFO pre-WC / Debt (3 Year Avg) 20.0% A 17% - 19% Baa
¢) CFO pre-WC — Dividends / Debt (3 Year Avg) 19.3% A 17% - 19% A
d) Debt / Capitalization (3 Year Avg) 42.6% A 41% - 45% A
Rating:
Scorecard Indicated Outcome Before Notching Adjustment A2 A3
HoldCo Structural Subordination Notching 0 0 0 0
a) Scorecard Indicated Outcome from Grid A2 A3
b) Actual Rating Assigned A3 A3

[1] All ratios are based on ‘Adjusted’ financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations.

[2] As of 3/30/2019(L)

[3] This represents Moody's forward view; not the view of the issuer; and unless noted in the text, does not incorporate significant acquisitions and divestitures.

Source: Moody's Financial Metrics
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Exhibit 7 4th Quarter 2024 Integration Progress Report
. . EGU Exhibit 5
Cash Flow and Credit Metrics [1] Page 47 of 92
CF Metrics Dec-15 Dec-16 Dec-17 Dec-18 LTM Mar-19
As Adjusted
FFO 179 157 184 166 196
+/- Other 16 - - - -
CFO Pre-WC 195 157 184 166 196
+/- AWC (63) 44 (43) 47 (116)
CFO 132 201 141 213 80
- Div 47 30 - - -
- Capex 217 240 215 218 195
FCF (132) (69) (74) (5) (115)
(CFO Pre-W/C) / Debt 23.5% 17.0% 16.6% 18.4% 22.1%
(CFO Pre-W/C - Dividends) / Debt 17.8% 13.7% 16.6% 18.4% 22.1%
FFO / Debt 21.5% 17.0% 16.6% 18.4% 22.1%
RCF / Debt 15.9% 13.7% 16.6% 18.4% 22.1%
Revenue 918 921 947 918 904
Cost of Good Sold 553 528 550 534 512
Interest Expense 30 31 35 40 39
Net Income 60 65 70 52 58
Total Assets 2,193 2,507 2,698 2,816 2,823
Total Liabilities 1,571 1,853 1,977 1,808 1,751
Total Equity 621 654 721 1,007 1,072
[1] All figures and ratios are calculated using Moody's estimates and standard adjustments. Periods are Financial Year-End unless indicated. LTM = Last Twelve Months.
Source: Moody's Financial Metrics
Exhibit 8
Peer Comparison Table [1]
Questar Gas Company DTE Gas Company Southwest Gas Corporation Public Service Co. of North Carolina, Inc. UGl Utilities, Inc.
A3 Stable A3 Stable A3 Stable A3 Negative A2 Stable
FYE FYE m FYE FYE m FYE FYE m FYE FYE m FYE FYE M
(in US millions) Dec-17 Dec-18 Mar-19 Dec-17 Dec-18 Mar-19 Dec-17 Dec-18 Jun-19 Dec-17 Dec-18 Mar-19 Sep-17 Sep-18 Mar-19
Revenue 947 918 904 1,368 1,415 1,510 1,302 1,358 1,367 470 500 526 888 1,092 1,038
CFO Pre-W/C 184 166 196 310 337 333 433 428 423 157 113 146 298 344 333
Total Debt 1,111 904 887 1,784 1,826 1,786 2,121 2,369 2,397 747 853 755 1,095 1,138 1,199
CFO Pre-W/C / Debt 16.6% 18.4% 22.1% 17.4% 18.5% 18.7% 20.4% 18.1% 17.6% 21.0% 13.3% 19.4% 27.2% 30.2% 27.8%
CFO Pre-W/C — Dividends / Debt 16.6% 18.4% 22.1% 11.5% 12.3% 12.2% 16.6% 14.4% 13.9% 16.2% 8.1% 13.5% 22.0% 25.8% 25.3%
Debt / Capitalization 52.7% 41.3% 39.4% 46.4% 43.9% 42.7% 50.9% 51.2% 49.4% 43.3% 44.9% 40.8% 40.3% 43.3% 42.4%

[1] All figures & ratios calculated using Moody's estimates & standard adjustments. FYE = Financial Year-End. LTM = Last Twelve Months.

Source: Moody's Financial Metrics
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Exhibit 9

Category Moody's Rating

QUESTAR GAS COMPANY
Outlook Stable
Senior Unsecured A3
Commercial Paper pP-2

ULT PARENT: DOMINION ENERGY, INC.
Outlook Stable
Senior Unsecured Baa2
Jr Subordinate Baa3
Commercial Paper P-2

Source: Moody's Investors Service
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Rating ActionMoody's changes outlooks on 25 US regulated utilities prir Page 5212
impacted by tax reform

Global Credit Research - 19 Jan 2018

New York, January 19, 2018 -- Moody's Investors Service, ("Moodystiphgsd the rating outlooks to
negative from stable for 24 regulated utiléies utility holding companies; and to stable from positive fo
utility holding company in the United States. The shoratetriong-term ratings for all 25 companies we
affirmed.

RATINGS RATIONALE

"Today's action primarily applies to companies that alrestljmited cushion in their rating for deteriorat
in financial performanceijll be incrementally impacted by changes in the tax law and wheoswexpect
key credit metrics to be lower for longer," dmdHempstead, a Managing Director at Moody's. "Ulilities
work closely with state regulators to try to mitigate the neiafiget of tax reform and in some cases the
may seek to refine their corporfiteancial policies. Where successful, their rating outtmaitd revert to
stable."

Tax reform is credit negative for US regulated utilities because th@18wstatutory tax rate reduces cas
collected from customemshile the loss of bonus depreciation reduces tax deferralseabeing equal.
Moody's calculates that the recent charigdax laws will dilute a utility's ratio of cash flow before chiamy
working capital to debt by approximately 150 - 250 basis poiatserage, depending to some degree on
size of the companytapital expenditure programs. From a leverage perspadibaaly's estimates that de
to total capitalization ratios wiltrease, based on the lower value of deferred tax liabilities.

The change in outlook to negative from stable for the 24 companies affélstedating action primarily
reflects the incremental cash flow shorttallsed by tax reform on projected financial metrics that were
alreadyweak, or were expected to become weak, given the exiating for those companies. The negat
outlook also considethe uncertainty over the timing of any regulatory actions or other chacgegsorate
finance polices made to offset the financial impact.

The change in outlook to stable from positive for American ElectricGmgany, Inc. (AEP, Baa1 stable
reflects Moody'salculations that the projected ratio of cash flow before changes in wapkiabto debt,
incorporating the effects of tax refowill, remain in the mid-teens range. At this I&teqdy's believes AEF
Baa1 rating is appropriate.

The vast majority of US regulated utilities, however, cotdimiaintain stable rating outlooks. We do not
expect the cash floreduction associated with tax reform to materially impact theipcoditis because
sufficient cushion exists within projected finanwidttics for their current ratings. Nonetheless, further ac
could occur on a company specific basis.

Over the next 12 to 18 months, Moody's will continue to ntbeifarancial impact of tax reform on each
company, including itegulatory approach to rate treatment and any changes to corporate §itrategges.
This will include balance sheet changes due todtlassification of excess deferred tax liabilities as a
regulatory liabilitgnd the magnitude of any amounts to be refunded to custontbesfitfancial impact of t:
reform is more severe than Moody's ingséimates or the companies fail to materially mitigate any
weaknessesn their financial profiles, the ratings could be downgraded.

That said, Moody's expects that most utilities will atternphnage any negative financial implications of
reform through regulatochannels. Corporate financial policies could also chdimgeactions taken by
utilities will be incorporated into the credit anatysi prospective basis. As a result, it is conceivable th
some companies will sufficiently defend their credit préfilethese companies, it is possible for the outl
to return testable.

Potential regulatory offsets to tax-related cash leakageioolude: accelerated cost recovery of certain
regulatory assetsr future investment; changes to the equity layer or allowed iR@fss, and other
actions. Changes to corporate finanpiicies could include changes to capitalization, the finasfdiniyre
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investments, dividend growth, or oth&dsme of these corporate measures could have a more immediate
boost toprojected metrics than certain regulatory provisions, whictiakayime to approve and implement.

Outlook Actions:

..Issuer: American Electric Power Company, Inc.

....0Outlook, Changed To Stable FrBositive
..Issuer: Avista Corp.

....0Outlook, Changed To Negative Fi8table
..Issuer: Avista Corp. Capital Il

....0Outlook, Changed To Negative Fi8table
..Issuer: Duke Energy Corporation
....0Outlook, Changed To Negative Fi8table
..Issuer: Entergy Corporation

....0Outlook, Changed To Negative Fi8table
..Issuer: New Jersey Natural Gas Company
....0Outlook, Changed To Negative Fi8table
..Issuer: Northwest Natural Gas Company
....0Outlook, Changed To Negative Fi8table
..Issuer: ONE Gas, Inc

....0Outlook, Changed To Negative Fi8table
..Issuer: Piedmont Natural Gas Company, Inc.
....0Outlook, Changed To Negative Fi8table
..Issuer: Public Service Company of Oklahoma
....0Outlook, Changed To Negative Fi8table
..Issuer: Questar Gas Company

....0utlook, Changed To Negative Fi$table
..Issuer: South Jersey Gas Company
....0utlook, Changed To Negative Fi$table
..Issuer: Alabama Power Capital Trust V
....0utlook, Changed To Negative Fi$table
..Issuer: Alabama Power Company
....0utlook, Changed To Negative Fi$table
..Issuer: Southern Company (The)
....0utlook, Changed To Negative Fi$table

..Issuer: Southern Elect Generating Co
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....0Outlook, Changed To Negative Fi8table

..Issuer: Southwestern Public Service Company
....0Outlook, Changed To Negative Fi8table

..Issuer: Wisconsin Gas LLC

....0Outlook, Changed To Negative Fi8table

..Issuer: American Water Capital Corp.

....0Outlook, Changed To Negative Fi8table

Issuer: American Water Works Company, Inc.
....0Outlook, Changed To Negative Fi8table

Outlook Actions:

..Issuer: Consolidated Edison Company of New Yuark,
....0Outlook, Changed To Negative Fi8table

..Issuer: Consolidated Edison, Inc.

....0Outlook, Changed To Negative Fi8table

..Issuer: Orange and Rockland Utilities, Inc.

....0Outlook, Changed To Negative Fi8table

..Issuer: Brooklyn Union Gas Company, The

....0Outlook, Changed To Negative Fi8table

..Issuer: KeySpan Gas East Corporation

....0Outlook, Changed To Negative Fi8table

Affirmations:

..Issuer: American Electric Power Company, Inc.

.... Commercial Paper, Affirmed P-2

....Senior Unsecured Shelf, Affirm{&dBaa1

....Junior Subordinated Shelf, Affirnf@jBaa2

....Senior Unsecured Regular Bond/Deben#ffemed Baa1
..Issuer: Avista Corp.

.... Issuer Rating, Affirmed Baa1

...Senior Secured First Mortgage BorAfirmed A2
...Underlying Senior Secured First Mortgageds, Affirmed A2
...Senior Secured Medium-Term Netegram, Affirmed (P)A2
...Senior Secured Regular Bond/Debentafitrmed A2
...Senior Unsecured Medium-Term Neéitegram, Affirmed (P)Baa1

..Issuer: Avista Corp. Capital Il
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....Pref. Stock Preferred Stoéifirmed Baa2

..Issuer: Duke Energy Corporation

.... Issuer Rating, Affirmed Baa1
...dunior Subordinated Regular Bond/Debeniffemed Baa2
...Senior Unsecured Shelf, Affirm{&dBaa1

...Senior Unsecured Bank Credit Faciiffirmed Baa1
...Senior Unsecured Commercial Papdfirmed P-2
...Senior Unsecured Regular Bond/Debenfffadmed Baa1
..Issuer: Entergy Corporation

.... Issuer Rating, Affirmed Baa2

....Senior Unsecured Commercial Papdfirmed P-2

....Senior Unsecured Regular Bond/Debenffifadgmed Baa2

....Senior Unsecured Shelf, Affirn{edBaa2

..Issuer: New Jersey Natural Gas Company

.... Commercial Paper, Affirmed P-1

..Issuer: Northwest Natural Gas Company

.... Commercial Paper, Affirmed P-2

....Senior Secured Medium-Term NBtegram, Affirmed (P)A1

...Senior Unsecured Medium-Term Netegram, Affirmed (P)A3

...Senior Secured Shelf, Affirmed (P)A1

...Senior Unsecured Shelf, Affirm{&JA3

...Preferred Shelf, Affirmed (P)Baa2

...Senior Secured First Mortgage Borfffirmed A1
...Senior Secured Regular Bond/Debentaférmed A1
..Issuer: ONE Gas, Inc
....Senior Unsecured Commercial Papéfirmed P-1
....Senior Unsecured Regular Bond/Debenfffemed A2
..Issuer: Piedmont Natural Gas Company, Inc.
....Senior Unsecured Commercial Papdfirmed P-1
....Senior Unsecured Regular Bond/Debenfffagmed A2
..Issuer: Public Service Company of Oklahoma
.... Issuer Rating, Affirmed A3
....Senior Unsecured Regular Bond/Debenfffemed A3
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..Issuer: Questar Gas Company

....Senior Unsecured Commercial Papéfirmed P-1

....Senior Unsecured Medium-Term Nertegram, Affirmed (P)A2

....Senior Unsecured Regular Bond/Debenfiffadmed A2
..Issuer: Alabama Power Capital Trust V

....Pref. Stock Preferred Stod\firmed A2

..Issuer: Alabama Power Company

.... Commercial Paper, Affirmed P-1

.... Issuer Rating, Affirmed A1

...Senior Unsecured Shelf, Affirm{EdA1

...Preferred Shelf, Affirmed (P)A3

...Preference Shelf, Affirmed (P)A3

...Pref. Stock Preferred Stoéfirmed A3

...Senior Unsecured Bank Credit Faciiffirmed A1
...Senior Unsecured Commercial Papgédfirmed P-1
...Senior Unsecured Regular Bond/Debenfffamed A1
..Issuer: Columbia (Town of) AL, Indusi&l. Board
....Senior Unsecured Revenue Bornd§irmed A1
....Senior Unsecured Revenue Boniifirmed VMIG 1
..Issuer: Eutaw (City of) AL, Industrial B»ard
....Senior Unsecured Revenue Boniifirmed A1
....Senior Unsecured Revenue Bondi§irmed VMIG 1
..Issuer: Mobile (City of) AL, I.D.B.

....Senior Unsecured Revenue Bondi§irmed A1
....Senior Unsecured Revenue Boniifirmed VMIG 1
..Issuer: Walker County Econ & Ind Dev Authority
....Senior Unsecured Revenue Boniifirmed A1
....Senior Unsecured Revenue Bondi§irmed VMIG 1
..Issuer: West Jefferson (Town of) AL, Delel. Bd.
....Senior Unsecured Revenue Borndi§irmed A1
....Senior Unsecured Revenue Boniifirmed VMIG 1
..Issuer: Wilsonville (Town of) AL, |.D.B.

....Senior Unsecured Revenue Boniifirmed A1

....Senior Unsecured Revenue Bondi§irmed VMIG 1
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....Underlying Senior Unsecured Revenue Boiffismed A1
..Issuer: South Jersey Gas Company

.... Issuer Rating, Affirmed A2

...Senior Secured First Mortgage Borif§irmed Aa3
...Senior Secured Medium-Term NBtegram, Affirmed (P)Aa3
...Senior Secured Regular Bond/Debentéférmed Aa3
...Senior Unsecured Commercial Papgédfirmed P-1
..Issuer: New Jersey Economic Development Authority
....Senior Secured Revenue Bonds, Affirhad
....Underlying Senior Secured Revenue BoAffamed Aa3
....Senior Secured Revenue Bonds, Affira?
....Underlying Senior Secured Revenue BoAffamed Aa2
..Issuer: Southern Company (The)

.... Commercial Paper, Affirmed P-2

....Junior Subordinated Regular Bond/DebenAffemed Baa3
...Senior Unsecured Shelf, AffirniedBaa2

...Junior Subordinated Shelf, AffirnfB{Baa3

...Senior Unsecured Bank Credit Faciiffirmed Baa2
...Senior Unsecured Regular Bond/Debenfffemed Baa2
..Issuer: Southern Elect Generating Co

.... Issuer Rating, Affirmed A2

....Senior Unsecured Regular Bond/Debenfffadmed A1
..Issuer: Southwestern Public Service Company

.... Issuer Rating, Affirmed Baa1

...Senior Secured Shelf, Affirmed (P)A2

...Senior Unsecured Shelf, Affirn{edBaa1

...Senior Secured First Mortgage Borff§irmed A2
...Senior Unsecured Bank Credit Faciiffirmed Baa1
...Senior Unsecured Commercial Papdfirmed P-2
...Senior Unsecured Regular Bond/Debenfffaemed Baa1
..Issuer: Wisconsin Gas LLC
.... Commercial Paper, Affirmed P-1

....Senior Unsecured Regular Bond/Debenfffemed A2
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..Issuer: American Water Capital Corp.

.... Issuer Rating, Affirmed A3

....Senior Unsecured Shelf, Affirm{&JA3

....Senior Unsecured Commercial Papdfirmed P-2
....Senior Unsecured Regular Bond/Debenfffemed A3
..Issuer: American Water Works Company, Inc.

.... Issuer Rating, Affirmed A3

..Issuer: Berks County Industrial Development AR#h.,
....Senior Unsecured Revenue Bonai§irmed A3
..Issuer: California Pollution Control Financing Auth.
....Senior Unsecured Revenue Bonii§irmed A3
..Issuer: lllinois Development Finance Authority
....Senior Unsecured Revenue Bonai§irmed A3
..Issuer: lllinois Finance Authority

....Senior Unsecured Revenue Bondi§irmed A3
..Issuer: Indiana Finance Authority

....Senior Unsecured Revenue Bond§irmed A3

..Issuer: MARICOPA COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY,

....Senior Unsecured Revenue Boniiifirmed A3

..Issuer: Northampton County |.DP

....Senior Unsecured Revenue Boniiifirmed A3

..Issuer: Owen (County of) KY

....Senior Unsecured Revenue Boniiifirmed A3

.Issuer: Consolidated Edison Company of New York, Inc.
.... Issuer Rating, Affirmed A2

....Senior Unsecured Shelf, Affirm{@JA2

...Subordinate Shelf, Affirmed (P)A3

...Preferred Shelf, Affirmed (P)Baa1

...Senior Unsecured Commercial Papgédfirmed P-1
...Senior Unsecured Regular Bond/Debenfiffemed A2
...Underlying Senior Unsecured Regular Bond/Debewifireped A2
..Issuer: New York State Energy Research & Beth.
....Senior Unsecured Revenue Boniifirmed A2

....Underlying Senior Unsecured Revenue Bokffismed A2
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..Issuer: New York State Research & Developrhetit.

....Senior Unsecured Revenue Bondifirmed A2
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....Underlying Senior Unsecured Revenue Bokffismed A2
..Issuer: Consolidated Edison, Inc.

.... Issuer Rating, Affirmed A3

....Senior Unsecured Shelf, Affirm{€JA3

....Senior Unsecured Commercial Papdfirmed P-2
....Senior Unsecured Regular Bond/Debenfiffadmed A3
..Issuer: Orange and Rockland Ultilities, Inc.

.... Issuer Rating, Affirmed A3

....Senior Unsecured Commercial Papdfirmed P-2
....Senior Unsecured Regular Bond/Debenfiffadmed A3
..Issuer: Brooklyn Union Gas Company, The

....LT Issuer Rating, Affirmed A2

....Senior Unsecured Regular Bond/Debenfffemed A2
..Issuer: New York State Energy Research & Beth.
....Backed LT IRB/PC Insured, AffirnAgd

...Underlying LT IRB/PC, Affirmed A2

Issuer: KeySpan Gas East Corporation

....LT Issuer Rating, Affirmed A2

....Senior Unsecured Regular Bond/Debenfffemed A2

The principal methodology used in rating Public Service Company of Okl&bothaestern Public Servic
Company, Southern Company (Thdgbama Power Company, Alabama Power Capital Trust V, Soutt
Elect Generating Co, South Jersey Gas Company, Wisconsid.Ga&merican Electric Power Compan:
Inc., DukeEnergy Corporation, Piedmont Natural Gas CompanyAlista Corp., Avista Corp. Capital Il,
ONE GasJnc, New Jersey Natural Gas Company, Northwest Natur&&agany, Questar Gas Compar
Entergy Corporation, Consolidatadison, Inc., Consolidated Edison Company of New NorkBrooklyn
Union Gas Company, The, KeySgaas East Corporation, and Orange and Rockland Utilitiegdsc.
Regulated Electric and Gas Utilities published in June ZB& frincipal methodology used in rating
American Water Works Compaing. and American Water Capital Corp. was Regulated Whilttes
published in December 2015. Please see the Rating Methodglageen www.moodys.com for a copy
these methodologies.

REGULATORY DISCLOSURES

For ratings issued on a program, series or category/class oftdglainnouncement provides certain
regulatory disclosures in relationeach rating of a subsequently issued bond or note of the samecserie
category/class of debt or pursuant to a program for which the eatndgrived exclusively from existing
ratings in accordance with Moodgtng practices. For ratings issued on a support prothier,
announcement provides certain regulatory disclosures in rétattmncredit rating action on the support
provider and in relation éach particular credit rating action for securities that derivertéditrratings from
the support provider's credit ratifgr provisional ratings, this announcement provides certain regulatc
disclosures in relation to the provisional rating assignedn aeldtion to a definitive rating that may be
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assigned subsequent the final issuance of the debt, in each case where the transatticture and terms

have not changed prior to the assignment of the defindtiiveg in a manner that would have affected the
rating. For furthenformation please see the ratings tab on the issuer/entity page fesfieztive issuer on
www.moodys.com.

For any affected securities or rated entities receiving directsenggiitrt from the primary entity(ies) of thit
credit rating actiorand whose ratings may change as a result of this credit rating titiassociated
regulatory disclosures will be those of the guarantor éntigptions to this approach exist for the follow
disclosuresif applicable to jurisdiction: Ancillary Services, Discltsuated entity, Disclosure from rated
entity.

Regulatory disclosures contained in this press release apply to theathegliand, if applicable, the relate
rating outlook or ratimgview.

The relevant office for each credit rating is identified in "Delttéd@ain the Ratings tab in the Debt/Deal
section of each issuer/entfigge of the website.

Please see www.moodys.com for any updates on changjes liead rating analyst and to the Moody's le
entity that has issuetie rating.

Please see the ratings tab on the issuer/entity page on www.moodie.@atditional regulatory disclosur
for each credit rating.

Ryan Wobbrock

Vice President - Senior Analyst
Infrastructure Finance Group
Moody's Investors Service, Inc.
250 Greenwich Street

New York, NY 10007

U.S.A.

JOURNALISTS: 1 212 553 0376
Client Service: 1 212 553 1653

Jim Hempstead

MD - Utilities

Infrastructure Finance Group
JOURNALISTS: 1 212 553 0376
Client Service: 1 212 553 1653

Releasing Office:

Moody's Investors Service, Inc.
250 Greenwich Street

New York, NY 10007

U.S.A.

JOURNALISTS: 1 212 553 0376
Client Service: 1 212 553 1653

© 2018 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their lic
affiliates (collectively, “MOODY’S”). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. AND ITS RATINGS
AFFILIATES (“MIS”) ARE MOODY’S CURRENT OPINIONS OF THE RELATIVE FUTURE C
RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AN
MOODY’S PUBLICATIONS MAY INCLUDE MOODY’S CURRENT OPINIONS OF THE RELZ
FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NC
ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMA
FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS Al
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OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR
PRICE VOLATILITY. CREDIT RATINGS AND MOODY’S OPINIONS INCLUDED IN MOODY’S
PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S
PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT
RISK AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC
CREDIT RATINGS AND MOODY’S PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE .
INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS AND MOODY’S PUBLICATIONS:
ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD :
PARTICULAR SECURITIES. NEITHER CREDIT RATINGS NOR MOODY’S PUBLICATIONS
COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.
MOODY'’S ISSUES ITS CREDIT RATINGS AND PUBLISHES MOODY’S PUBLICATIONS \ERPPETHRTION
AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE

ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATHORGHOASE,
HOLDING, OR SALE.

MOODY’S CREDIT RATINGS AND MOODY’S PUBLICATIONS ARE NOT INTENDED FOR USE B
INVESTORS AND IT WOULD BE RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS 1
MOODY’S CREDIT RATINGS OR MOODY’S PUBLICATIONS WHEN MAKING AN INVESTMENT I[
IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISE

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMI
COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE
REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED,
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPQ
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY
WITHOUT MOODY’S PRIOR WRITTEN CONSENT.

CREDIT RATINGS AND MOODY’S PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PEF
BENCHMARK AS THAT TERM IS DEFINED FOR REGULATORY PURPOSES AND MUST NOT B
ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

e168)U] $Z0Z JSHEND Uiy

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate
reliable. Because of the possibility of human or mechanical error as well as other factors, however, ¢
information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all
measures so that the information it uses in assigning a credit rating is of sufficient quality and from s
MOODY'S considers to be reliable including, when appropriate, independent third-party sources. Ho
MOODY'’S is not an auditor and cannot in every instance independently verify or validate informatior
in the rating process or in preparing the Moody’s publications.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, represental
licensors and suppliers disclaim liability to any person or entity for any indirect, special, consequenti:
incidental losses or damages whatsoever arising from or in connection with the information containe
the use of or inability to use any such information, even if MOODY'’S or any of its directors, officers, «
agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or
arising where the relevant financial instrument is not the subject of a particular credit rating assigned
MOODY’S.

To the extent permitted by law, MOODY'’S and its directors, officers, employees, agents, representat
licensors and suppliers disclaim liability for any direct or compensatory losses or damages caused fc
person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduc
other type of liability that, for the avoidance of doubt, by law cannot be excluded) on the part of, or a
contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, a(
representatives, licensors or suppliers, arising from or in connection with the information contained h
use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENE
MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING C
OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER
WHATSOEVER.
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Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corpora
(“MCQ”), hereby discloses that most issuers of debt securities (including corporate and municipal bo
debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, i
prior to assignment of any rating, agreed to pay to Moody’s Investors Service, Inc. for appraisal and
services rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also n
policies and procedures to address the independence of MIS’s ratings and rating processes. Informe
regarding certain affiliations that may exist between directors of MCO and rated entities, and betwee
who hold ratings from MIS and have also publicly reported to the SEC an ownership interest in MCC
than 5%, is posted annuallyvalvw.moodys.comnder the heading “Investor Relations — Corporate
Governance — Director and Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the .
Financial Services License of MOODY’S affiliate, Moody’s Investors Service Pty Limited ABN 61 00:
657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as
applicable). This document is intended to be provided only to “wholesale clients” within the meaning
761G of the Corporations Act 2001. By continuing to access this document from within Australia, yot
to MOODY'’S that you are, or are accessing the document as a representative of, a “wholesale client
neither you nor the entity you represent will directly or indirectly disseminate this document or its cor
“retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rat
opinion as to the creditworthiness of a debt obligation of the issuer, not on the equity securities of the
any form of security that is available to retail investors. It would be reckless and inappropriate for ret:
to use MOODY'’S credit ratings or publications when making an investment decision. If in doubt you

contact your financial or other professional adviser.

Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agenc
of Moody's Group Japan G.K., which is wholly-owned by Moody’s Overseas Holdings Inc., a wholly-
subsidiary of MCO. Moody’s SF Japan K.K. (*“MSFJ”) is a wholly-owned credit rating agency subsidi:
MJKK. MSFJ is not a Nationally Recognized Statistical Rating Organization (“NRSRO”). Therefore, ¢
ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigne
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of
under U.S. laws. MJKK and MSFJ are credit rating agencies registered with the Japan Financial Ser
Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corpor:
municipal bonds, debentures, notes and commercial paper) and preferred stock rated by MJKK or M
applicable) have, prior to assignment of any rating, agreed to pay to MJKK or MSFJ (as applicable)
appraisal and rating services rendered by it fees ranging from JPY200,000 to approximately JPY350

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requiremen
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2 April 2024
Update
RATINGS
Enbridge Inc.
Domicile Calgary, Alberta,
Canada
Long Term Rating Baa2
Type LT Issuer Rating
Outlook Stable

Please see the ratings section at the end of this report
for more information. The ratings and outlook shown
reflect information as of the publication date.
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Enbridge Inc.
Update following downgrade to Baa?

Summary

Enbridge's (ENB) credit profile reflects the company's large size, scale and diverse, low risk
asset base. The company's portfolio of assets will continue to generate stable cash flow
based on a combination of rate regulation, a favorable contractual profile and a strong
competitive position. ENB's business risk position compares favorably to industry peers and is
supported by its ownership of an extensive crude oil and gas network, including a growing gas
distribution segment that is unique in the midstream sector. Offsetting these strengths is a
weak financial profile and a multiyear capital program that is likely to grow. At FYE 2023, the
company's distribution coverage (using depreciation) was 0.91x and we expect this financial
metric to remain in the 0.9x-1x range for the next several years. Similarly, proportionately
consolidated debt to EBITDA was 5.3x at FYE 2023 and we believe it will be around 5.5x

for the next few years. A combination of LDC acquisitions, high capex and dividends will
significantly outstrip cash flow from operations and cash on hand in 2024. We expect the
company to issue significant debt, in addition to a mix of equity and hybrids, and to consider
further asset sales.

Exhibit 1
Historical Total Debt, EBITDA and Total Debt to EBITDA

% mmmmmm Total Debt (left axis) mmmmmm EBITDA (left axis) e Debt / EBITDA (right axis) 9
r 9I9X

80 76.8 80.2 79.2 | 8x
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All figures and ratios are based on adjusted financial data and incorporate Moody's Global Standard Adjustments for Non-
Financial Corporations.

Periods are fiscal year-end unless indicated.

Source: Moody's Financial Metrics™
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Credit strengths

» Large size, scale and diversification benefits
Enbridge Gas Utah
Docket No. 25-057-07
4th Quarter 2024 Integration Progress Report
EGU Exhibit 5

» Predictable cash flow benefits from regulatory support and a strong contractual profile Page 65 of 52

» Low risk asset base

Credit challenges
» Weak financial profile
» Incremental financial pressure from LDC acquisitions

» Large capital program

Rating outlook

The stable outlook reflects the large size, scale and low risk asset base of Enbridge and our expectation that the company's
proportionately consolidated debt to EBITDA will be about 5.5x and distribution coverage, using depreciation, will be between 0.9x and
1x for the next several years. We have also assumed that the company will complete the pending utility acquisitions and execute its
capital program largely on time and budget.

Factors that could lead to upgrade

» ENB's rating could be upgraded if we forecast the company to sustain both proportionately consolidated debt to EBITDA below 5.5x
and distribution coverage, using depreciation, above 1x.

Factors that could lead to downgrade
» Proportionately consolidated debt to EBITDA at or above 6x or distribution coverage, using depreciation, below our expectations
» A material deterioration in the company's business risk profile

» Anincrease in structural subordination

Key indicators

Exhibit 2

Enbridge Inc.

(in CAD billions) 2019 2020 2021 2022 2023
Net Property Plant and Equipment 94.1 95.1 100.5 105.1 105.3
EBITDA 12.7 12.4 13.8 15.2 154
EBITDA / Interest Expense 4.2x 4.1x 4.8x 4.8x 4.3x
Debt / EBITDA 5.2x 5.5x 5.6x 5.3x 5.1x
(FFO - Maintenance CAPEX) / Distributions 1.3x 1.2x 1.3x 1.4x 1.4x

All figures and ratios are based on adjusted financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations.
Periods are fiscal year-end unless indicated.
Source: Moody's Financial Metrics™

Profile
ENB is a North American energy delivery company. The company has about 17,809 miles of liquids pipelines and about 200,000 miles
of natural gas and natural gas liquids pipelines. ENB has five operating segments: Liquids Pipelines (59% of year end December 2023

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the
most updated credit rating action information and rating history.

2

2 April 2024 Enbridge Inc.: Update following downgrade to Baa2
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adjusted EBITDA before eliminations), Gas Transmission and Midstream (27%), Gas Distribution and Storage (12%), Renewable Power
Generation (3%) and Energy Services which made a small negative contribution to EBITDA on an annual basis.

Exhibit 3

2023 EBITDA by segment
Enbridge Gas Utah
Docket No. 25-057-07
4th Quarter 2024 Integration Progress Report
EGU Exhibit 5
Page 66 of 92

Renewable Power Generation,
2%

Gas Distribution and Storage
12%

Gas Transmission and Midstream _~

27% “~_ Liquids Pipelines

59%

Excluding impairment of long-lived assets.
Source: Company filings

Detailed credit considerations

Large size, scale and diversification benefits

ENB benefits from substantial financial resources with EBITDA of about CAD15.4 billion during year ended December 2023 and

net PP&E of about CAD105 billion as of 31 December 2023. Economies of scale from its large asset base of around CAD145 billion
(excluding about CAD3S5 billion of goodwill and intangible assets) and strong market access are all credit positive. The company's credit
quality benefits from extensive diversification and the performance of some of its assets have low levels of correlation.

Weak financial metrics to be incrementally pressured by this year's LDC acquisitions

ENB's weak financial profile is likely to continue for the next few years with proportionately consolidated debt to EBITDA of around 5.5x
and distribution coverage in the 0.9x -1x range. In FY 2023 proportionately consolidated debt to EBITDA was 5.3, an improvement
from 5.6x in FY 2022, and we expect debt to EBITDA to again be above 5.5x in 2024, with partial year contributions from the utility
acquisitions. For a reconciliation of consolidated to proportionately consolidated debt to EBITDA at FYE 2023, please see exhibit 10.
The company also has limited financial flexibility that is highlighted by weak distribution coverage metrics (using depreciation) of 0.91x.

The LDC utility acquisitions have an enterprise value of about CAD19 billion, which includes an acquisition price of CAD12.8 billion and
CAD6.2 billion of assumed debt. On 7 March 2024, the company closed the first of three acquisitions, The East Ohio Gas Company (A2
stable), for USD6.6 billion including assumed debt. The company accounts for about 40% of the annualized EBITDA of the utilities ENB
is acquiring. In addition to the LDC acquisitions, the company may spend CAD8-9 billion annually on capex and smaller acquisitions,

a material increase from previous forecasts. Management expects that growth in EBITDA will provide debt capacity for most of this
capital spending.

To finance the acquisitions, capital program and dividends of about CAD8 billion per year, we expect Enbridge to use several levers in
addition to cash flow from operations and cash on hand. We expect the company to issue a significant amount of debt to finance its
free cash shortfall in 2024. The company may issue further equity, most likely in the form of an at the market program and additional
hybrid securities. The company closed the CAD3.1 billion sale of its interests in Alliance pipeline and Aux Sable on 1 April 2024 and it
may pursue further asset sales. At the time the LDC acquisitions were announced, the company issued CAD4.6 billion of equity and
shortly thereafter issued around $3 billion of hybrid securities which we treat as 50/50 debt/equity. A significant portion of these funds
remain on the balance sheet with CAD5.9 billion of cash on hand at FYE 2023.

Management has articulated financial policies that included maintenance capital of around CAD900 million in 2023, well below the
CADA4.7 billion of depreciation that the company accrued over the last twelve months. Most the company's businesses are low risk and

I E——————————————
3 2 April 2024 Enbridge Inc.: Update following downgrade to Baa2
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are generally underpinned by a regulated return on and of capital. With lower levels of investment (maintenance capex) into existing
businesses over time, EBITDA generated by its current assets will be negatively impacted. Using depreciation, instead of the company’s
maintenance capex figure, illustrates the pressure on the company’s distribution coverage as this metric declines to 0.9x from 1.4x.
Distributions are inclusive of common and preferred share dividends and distributions to minority interests. By this and other measures

of financial flexibility, the company is in a weaker position compared to peers. Enbridge Gas Utah
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Distribution coverage

(in CAD billions) 2019 2020 2021 2022 2023
FFO 9.4 9.6 10.6 114 12.2
Maintenance CAPEX 1.1 0.9 0.7 0.8 0.9
Depreciation expense 3.5 3.8 3.9 4.4 4.7
Distributions 6.6 7.3 7.4 7.6 8.3
(FFO - Maintenance CAPEX) / Distributions 1.26x 1.20x 1.33x 1.39x 1.37x
(FFO - Depreciation) / Distributions 0.90x 0.80x 0.90x 0.92x 0.91x
Maintenance CAPEX / Depreciation 31.2% 24.2% 17.5% 18.6% 19.5%

All figures and ratios are based on adjusted financial data and incorporate Moody'’s Global Standard Adjustments for Non-Financial Corporations.
Periods are fiscal year-end unless indicated.
Source: Moody's Financial Metrics™

The credit profiles of Spectra Energy Partners, LP and Enbridge Energy Partners, LP reflect the strength of the cross-guarantee that
exists between each of them and ENB that causes the senior unsecured notes at these entities to have similar credit quality. Enbridge
Energy Limited Partnership also benefits from a guarantee from ENB that drives its credit profile. The credit profile of Enbridge (U.S.)
Inc. reflects the liquidity support provided by ENB, which guarantees the commercial paper program.

Low business risk asset base and predictable cash flow

ENB's low business risk asset base continues to be a key strength and an important credit driver. The vast majority of ENB's earnings
and cash flow comes from businesses that benefit from either rate regulation, long term contracts that often have credit positive take
or pay provisions, a strong competitive position or a combination of these factors. In aggregate, we expect that around 98% of the
company’s EBITDA will be generated by cost of service or take or pay contracts providing predictable long term earnings. The vast
majority of the company's counterparties are investment grade, supporting the predictability of cash flow.

The lowest risk business is the regulated utility gas distribution business, a unique, very low risk asset among the company's midstream
peers that will grow from about 12% of EBITDA to about 25% with the pending acquisitions and capital investments in the segment.
Subsidiary Enbridge Gas Inc (unrated) received a rate setting decision from its regulator in late December 2023. While the decision
increased its equity thickness to 38% from 36%, it would also lead some customers, including residential customers, to pay for direct
connections up front, instead of having the utility pay for the connection and amortize the costs over 40 years. The company has
appealed the decision and the Provincial government has proposed legislation that could lead to regulatory changes, reversing this
part of the decision. We expect the company to generate stable cash flow, but the final outcome of this issue has implications for the
company's growth rate.

The gas pipeline business has strong fundamentals and has a low business risk profile. The natural gas pipelines business is underpinned
by take or pay contracts and the challenges associated with building new interstate gas pipelines reinforces the segments competitive
position by limiting bypass risk for most of its pipelines. This contributes to very high rates of re-contracting at attractive rates and
tenors. We expect the segment will continue to grow based on the size of its capital program. The relatively small midstream segment
has some stable underlying contracts, although there are also some riskier elements within this segment. Midstream continues to
decline in size as a result of recent corporate actions, including the sale of Aux Sable.

Liquids pipelines tend to have very strong competitive positions that drive predictable cash flow. ENB reached a negotiated settlement
with its shippers for tolls on its mainline system that is consistent with is low risk profile. New tolls began on 1 July 2023, before the
settlement received regulatory approval in March 2024, and is effective through December 2028. The mainline system accounted for

I
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more than half of liquids system EBITDA in 2023 and the new agreement will cover about 70% of its volumes, with the remainder

covered on a full path basis to markets downstream of the mainline. The new international joint toll establishes tolls for oil deliveries

from Hardisty, Alberta to Chicago, Illinois. Key features include an ROE collar of 11-14.5% on a deemed 50% equity layer and annual

toll escalation for operation, administration, and power costs tied to U.S. CPI-U and weighted average power prices with the first  enbriage Gas utan

Docket No. 25-057-07

increase in mid-2024 and annual increases thereafter. 41h Quarer 2024 ntegration Progress Repor
EGU Exhibit 5
Page 68 of 92

The mainline will remain a common carrier with month to month nominations, although it continues to have limited volume risk. Only
one major pipeline project is under construction that will modestly reduce volumes for a few years. We do not anticipate any new

oil pipelines out of the western Canadian sedimentary basin. Other liquids system assets tend to be smaller and benefit from strong
business fundamentals that support their low business risk profile.

The company does face challenges to some of its existing operations, although we do not anticipate any material impact either
because the probability of an interruption in service is small, or the financial impact would be limited, or both. For example, on Line 5,
which transports crude oil under the straits of Mackinac and faces various headwinds indigenous challenges, however we think there is
a very low probability of an interruption in service.

The renewables business has marginally higher risk because its long term contracts expose the company to production volume risk with
minimal commaodity price exposure. The highest risk segment of the business is energy services, which normally has a minor impact on
the company's financial performance, although it has been more volatile since the onset of COVID-19 and reported a loss of CAD37
million in 2023, an improvement from a loss of about CAD400 million in 2022.

Multiyear capital program likely to grow

ENB's secured capital program of CAD25 billion over the 2024-2028 period, of which CAD2 billion has already been spent, is likely

to grow. Management has indicated that it expects to have CAD8-9 billion of total investment capacity per year and, to the extent
that the company does not have sufficient organic opportunities, it may target small M&A opportunities. This represents a significant
increase from last year when the capital program was about CADG6 billion per year, with the acquisitions making a material contribution
to this step-up. Of the current slate of projects, management expects to bring into service around CAD4 billion in 2024 and 2025
(2025 excludes acquired utility capex in service) with the remainder in future years. We expect that the capital program will be focused
on low risk projects and not lead to a fundamental change in the business risk profile of the company.

The table below highlights the company's capital projects over the forecast period. Notable are the relatively small number and size of
investments into the company’s liquids business which will lead to the liquids business to very gradually become a smaller part of the
company.

5
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Ingleside Phase VI & VII (Storage) 2024 USD 0.2
Enbridge Houston QOil Terminal 2025 USD 0.2
GAS TRANSMISSION
Modernization Program 2024-2027 USsD 2.7
Venice Extension 2024 USD 0.5
Appalachia to Market Phase Il 2025 USD 0.1
Longview RNG 2025 USD 0.1
Rio Bravo Pipeline 2026 UsSD 1.2
T-North Expansion (Aspen Point) 2026 CAD 1.2
Woodfibre LNG 2027 USD 1.5
Sparta 2028 USD 0.2
T-South Expansion (Sunrise) 2028 CAD 4.0
GAS DISTRIBUTION AND STORAGE
CAD Utility Growth Capital 2024-2026 CAD 2.0
Transmission/Storage Assets 2024-2026 CAD 0.8
New Connections/Expansions 2024-2026 CAD 0.7
RNG Projects 2023-2025 CAD 0.1
U.S. Utility Growth Capital 2025-2027 USD 3.7
RENEWABLES
Fox Squirrel Solar - Phase Il 2024 USD 0.3
Fécamp Offshore 2024 CAD 0.7
Provence Grand Large 2024 CAD 0.1
Calvados Offshore 2025 CAD 0.9

Source: Company filings

We believe the company has relatively low exposure to high risk projects that on their own have the potential to materially impact the
company. The company's capital program now consists primarily of many smaller projects that on average have much less execution
risk. The company’s largest project is the T-South Expansion, a CAD4 billion project that is in part underpinned by the Woodfibre

LNG project. ENB has not been immune to a powerful sector trend of increasing execution risks, particularly for high profile projects,
driven partly by a higher focus on environmental, social and governance issues that is affecting the sector. Aside from some high
profile projects in the past, the company has generally had a strong track record of executing its capital program on time and budget.

However, challenges in the sector in this regard are unlikely to abate.
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ESG considerations

Enbridge Inc.'s ESG credit impact score is CIS-3 Enbridge Gas Utah
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ESG credit impact score Page 70 of 92

I Y

NEGATIVE & +  POSITIVE
IMPACT ¢ ¢ IMPACT

ESG considerations have a limited impact on the current rating, with potential for greater negative impact over time.

Source: Moody's Ratings

Enbridge's ESG Credit Impact Score is CIS-3. There is limited current credit impact but there is a potential for carbon transition, and
demographic & societal trend risk factors to cause greater potential for future negative credit impact over time. This is partially offset
by our view that governance risk is low.

Exhibit 7
ESG issuer profile scores

ENVIRONMENTAL SOCIAL GOVERNANCE
E-4 S-4 G-2
T V] I T V] I . CV T

Source: Moody's Ratings

Environmental

E-4. Enbridge has exposure to environmental risks mainly related to carbon transition risk and waste & pollution risk that are a
challenge for the sector. The major drivers are the carbon transition exposure as economies pivot away from crude oil, and from spills
of liquid hydrocarbons and emissions from pipelines. The company has undertaken initiatives to reduce its own emissions and invest in
the carbon transition.

Social

S-4. Enbridge has exposure to social risks mainly related to responsible production and demographic & societal trends. The major
drivers are the opposition from local communities and indigenous populations, and from increasing regulatory hurdles and public
opposition to the construction of new midstream projects. The risks manifest themselves primary on the company's largest projects
including the Line 3 replacement projects which the company initially expected to bring into service in 2017 and was completed in
2021,

Governance

G-2. Governance risks are low. The company has established a credible management track record and has adopted reasonably
transparent financial policies. We have also noted significant steps to simplify the organizational structure compared to past
challenges.

ESG Issuer Profile Scores and Credit Impact Scores for the rated entity/transaction are available on Moodys.com. In order to view the
latest scores, please click here to go to the landing page for the entity/transaction on MDC and view the ESG Scores section.
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ENB has an adequate liquidity profile driven by its large consolidated committed credit facilities of CAD21.7 billion (CAD16.5 billion ~ ESu s
available as of Dec. 31, 2023) and cash flow sufficient to cover its uses for the next 12 months. However, ENB has to continuously rely

on its ability to renew its expiring 364 day facilities, which have one-year term out options at the company's sole discretion, and make

up a sizeable portion of its credit facilities. ENB's other key credit facilities include a CAD7.6 billion five-year revolving term facility

expiring in 2028 and a separate CADZ2.8 billion three-year revolving term facility expiring in 2026. The company continues to have

strong access to the capital markets.

ENB's sources of capital over the next 172 months include CAD16.5 billion of available committed revolving credit facilities net of
CADA4.7 billion of commercial paper issuances and facility draws and CAD528 million of uncommitted demand letter of credit facilities
draws as of 31 December 2023. The company also had cash on hand of about CAD5.9 billion at 31 December 2023. We expect that
cash flow from operations (CAD12 billion in 2023), in addition to the sources mentioned above, will be sufficient to cover uses that
comprise the acquisition price for the three LDC's of around CAD12.8 billion, estimated capital expenditures of around CAD8-9 billion,
debt maturities of around CAD?5 billion and dividends of around CAD?9 billion in the next 12 months inclusive of small M&A. We expect
ENB to issue debt on an ongoing basis during the year.

The credit agreements have financial covenants including one setting the maximum debt to total consolidated capitalization (as
defined in the credit agreement) at 75%. As of 31 Decwmber 2023, ENB was in compliance with all of its covenants and we expect it to
remain in compliance.
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The principal methodology used for this rating is the Midstream Energy rating methodology. The scorecard indicated outcome for our
12-18 month forward view is A3, two notches above the actual rating assigned.

Enbridge Gas Utah
Docket No. 25-057-07
4th Quarter 2024 Integration Progress Report
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Methodology scorecard factors Page 72 of 92
Enbridge Inc.
Current
Energy, Oil & Gas - Midstream [MLP] Industry Scorecard FY Dec-23 Moody's 12-18 month forward view
Factor 1 : Scale (25%) Measure Score Measure Score
a) PP&E, Net ($ millions) 79,865.0 Aaa 92000 - 98000 Aaa
b) EBITDA ($ millions) 11,443.7 Aaa 12500 - 14400 Aaa
Factor 2 : Business Profile (25%)
a) Estimated Price and Volume Risk Exposure A A A A
Factor 3 : Leverage and Coverage (40%)
a) EBITDA / Interest Expense 4.3x Ba 4x - 4.5x Ba
b) Debt / EBITDA 5.1x Ba 5.2x - 5.5x Ba
c) (FFO - Maintenance CAPEX) / Distributions 1.4x Baa 1.3x - 1.5x Baa
Factor 4 : Financial Policy (10%)
a) Financial Policy Baa Baa Baa Baa
Rating:
a) Scorecard-Indicated Outcome A3 A3
b) Actual Rating Assigned Baa2 Baa2
All figures and ratios are based on adjusted financial data and incorporate Moody'’s Global Standard Adjustments for Non-Financial Corporations.
Moody's forecasts are Moody's opinion and do not represent the views of the issuer.
Sources: Moody’s Financial Metrics™ and Moody's Ratings forecasts
Appendix
Exhibit 9
Peer comparison
Enbridge Inc.
Enbridge Inc. Kinder Morgan, Inc. TC Energy Corporation
Baa2 Stable Baa2 Stable Baa3 Stable
FY FY FY FY FY FY FY FY FY
(in USD millions) Dec-21 Dec-22 Dec-23 Dec-21 Dec-22 Dec-23 Dec-21 Dec-22 Dec-23
Revenue 37,475 41,173 31,871 16,610 19,200 15,334 10,680 11,516 11,809
EBITDA 10,992 11,693 11,444 7,949 7,389 7,740 7,812 7,691 8,610
Total Debt 60,838 59,218 60,038 33,160 32,411 32,741 40,205 40,646 45,325
(FFO - Maint. CAPEX) / Dist. 1.3x 1.4x 1.4x 2.1x 2.1x 1.7x 1.5x 1.5x 1.5x
Debt / Capitalisation 50.7% 50.4% 48.9% 50.3% 49.7% 49.7% 54.8% 54.8% 54.0%
FFO / Debt 13.8% 14.2% 15.5% 18.0% 16.8% 16.4% 14.6% 13.3% 12.1%
Debt / EBITDA 5.6x 5.3x 5.1x 4.2x 4.4x 4.2x 5.2x 5.5x 5.1x
EBITDA / Interest Expense 4.8x 4.8x 4.3x 5.1x 4.7x 4.2 4.4x 4.2X 3.6x

All figures and ratios are based on adjusted financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations.

Source: Moody's Financial Metrics™
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Consolidated adjusted debt 79,166
Proportionate debt from equity accounted subsidiaries 8,007
Proportionate debt attributable to non-controlling interests (168)
Total proportionately consolidated debt 87,004
Consolidated adjusted EBITDA 15,441
Proportionate EBITDA from equity accounted subsidiaries 3,058
Equity income (1,816)
Proportionate EBITDA attributable to non-controlling interests (355)
Total proportionately consolidated EBITDA 16,328
Proportionately consolidated Debt/EBITDA 5.3x
Source: Company filings and Moody's Financial Metrics™
Exhibit 11
Moody's-adjusted debt reconciliation
Enbridge Inc.
(in CAD millions) 2019 2020 2021 2022 2023
As reported debt 64,963.0 66,897.0 75,640.0 80,980.0 81,199.0
Pensions 780.0 994.0 436.0 250.0 300.0
Operating Leases 877.0 814.0 750.0 764.0 750.0
Hybrid Securities [1] 598.5 (2.0) 21.0 (1,757.0) (3,083.0)
Non-Standard Adjustments (844.0) - - - -
Moody's — adjusted debt 66,374.5 68,703.0 76,847.0 80,237.0 79,166.0

[1] 2023 hybrid securities debt adjustment consists of the following: CAD6,818 million ENB Preferred shares reported as equity — basket M; CAD12,984 million ENB junior sub notes

reported as debt — Basket M

All figures and ratios are based on adjusted financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations.

Periods are fiscal year-end unless indicated.
Source: Moody's Financial Metrics™

Exhibit 12

Moody's — adjusted EBITDA reconciliation

Enbridge Inc.

(in CAD millions) 2019 2020 2021 2022 2023

As reported EBITDA 13,589.0 10,692.0 14,236.0 12,038.0 16,304.0
Pensions (101.0) (147.0) (142.0) (223.0) (121.0)
Operating Leases 113.0 107.0 95.0 118.0 131.0
Unusual [1] (887.0) 1,773.0 (411.0) 3,274.0 (873.0)

Moody's — adjusted EBITDA 12,714.0 12,425.0 13,778.0 15,207.0 15,441.0

[1] 2023 Unusual adjustment numbers include an adjustments for the following unusual items: unrealized gains/losses from foreign exchange contracts, impairment of long-lived assets
All figures and ratios are based on adjusted financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations.

Periods are fiscal year-end unless indicated.
Source: Moody's Financial Metrics™
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(in CAD millions) 2019 2020 2021 2022 2023 Page 74 of 92
INCOME STATEMENT
Revenue 49,709.0 38,554.0 46,973.0 53,547.0 43,004.0
EBITDA 12,714.0 12,425.0 13,778.0 15,207.0 15,441.0
EBIT 9,243.7 8,637.2 9,859.9 10,804.1 10,730.8
Interest Expense 3,044.8 3,018.5 2,881.3 3,164.3 3,698.4
BALANCE SHEET
Cash & Cash Equivalents 648.0 452.0 286.0 861.0 5,901.0
Total Debt 66,374.5 68,703.0 76,847.0 80,237.0 79,166.0
TOTAL LIABILITIES 96,794.5 98,871.5 108,019.7 117,964.0 115,780.0
CASH FLOW
Capital Expenditures (CAPEX) 5,445.3 5,503.8 7,944.1 4,906.9 4,973.3
Cash from Investing Activities (4,411.3) (5,060.8) (10,508.1) (5,355.9) (6,140.3)
Dividends 6,611.7 7,258.9 7,440.9 7,630.4 8,252.4
Retained Cash Flow (RCF) 2,800.3 2,331.8 3,169.1 3,762.9 3,996.3
RCF / Debt 4.2% 3.4% 4.1% 4.7% 5.0%
Free Cash Flow (FCF) (2,904.0) (3,079.0) (6,241.0) (1,156.0) 1,334.00
FCF / Debt -4.4% -4.5% -8.1% -1.4% 1.7%
PROFITABILITY
% Change in Sales (YoY) 6.2% -22.4% 21.8% 14.0% -19.7%
EBIT Margin % 18.6% 22.4% 21.0% 20.2% 25.0%
EBITA Margin % 19.2% 23.2% 21.7% 21.1% 26.2%
EBITDA Margin % 25.6% 32.2% 29.3% 28.4% 35.9%
INTEREST COVERAGE
EBIT / Interest Expense 3.0x 2.9x 3.4x 3.4x 3.0x
EBITDA / Interest Expense 4.2x 4.1x 4.8x 4.8x 4.3x
(EBITDA - CAPEX) / Interest Expense 2.4x 2.3x 2.0x 3.3x 2.9x
LEVERAGE
Debt / EBITDA 5.2x 5.5x 5.6x 5.3x 5.1x
Net Debt/EBITDA 5.2x 5.5x 5.6x 5.2x 4.7x
Debt / (EBITDA - CAPEX) 9.1x 9.9x 13.2x 7.8x 7.6x
Avg.Assets / Avg.Equity 2.4x 2.5x 2.7x 2.8x 2.9x

All figures and ratios are based on adjusted financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations.

Periods are fiscal year-end unless indicated.
Source: Moody's Financial Metrics™
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Exhibit 14
Category Moody's Rating
ENBRIDGE INC.
Outlook Stable
Issuer Rating Baa2
Senior Unsecured -Fgn Curr Baa2
Senior Unsecured -Dom Curr Baa2
Subordinate Bal
Pref. Stock -Fgn Curr Ba1
Pref. Stock -Dom Curr Ba1l
ENBRIDGE (U.S.) INC.
Outlook No Outlook
Bkd Commercial Paper P-2
SPECTRA ENERGY PARTNERS, LP
Outlook Stable
Senior Unsecured Baa2
ENBRIDGE ENERGY PARTNERS, L.P.
Outlook Stable
Issuer Rating Baa2
Senior Unsecured Baa2
EAST OHIO GAS COMPANY (THE)
Outlook Stable
Issuer Rating A2
Senior Unsecured A2
TEXAS EASTERN TRANSMISSION L.P.
Outlook Stable
Senior Unsecured Baal
ENBRIDGE ENERGY LIMITED PARTNERSHIP
Outlook Stable
Senior Unsecured Baa2

Source: Moody's Ratings
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Enbridge Gas Ohio, Enbridge Gas Utah Outlooks

Revised To Stable; Ratings Affirmed

July 8, 2024

Rating Action Overview

- Recently, S&P Global Ratings revised the rating outlook on Enbridge Inc. (Enbridge) to stable
from negative and affirmed the ratings on the company following its acquisition of Questar Gas
Co. (doing business as [dba] Enbridge Gas Utah) and the East Ohio Gas Co. (dba Enbridge Gas
Ohio). We expect that Enbridge's pending acquisition of Public Service Co. of North Carolina
(PSCNC) will be completed by year end.

- Assuch, we revised the outlooks on Enbridge Gas Ohio, and Enbridge Gas Utah to stable from
negative. We also affirmed our ratings on the companies, including the 'BBB+" issuer credit
rating.

- The stable outlooks on Enbridge Gas Ohio and Enbridge Gas Utah are consistent with the stable
outlook on parent Enbridge.

Rating Action Rationale

The outlook revision to stable from negative and the ratings affirmation for Enbridge Gas Ohio
and Enbridge Gas Utah reflects the stable rating outlook on parent Enbridge. We recently
revised the outlook on parent Enbridge to stable reflecting its funding of these acquisitions in a
credit-supportive manner that will maintain its consolidated credit metrics within our
expectations for the current rating. We also assess Enbridge Gas Ohio and Enbridge Gas Utah as
core subsidiaries of parent Enbridge. Our assessment reflects our view that Enbridge is highly
unlikely to sell these utilities and the utilities operate in the same line of business that is integral
to Enbridge's overall strategy. Furthermore, we expect that Enbridge is committed to the
long-term support of these utilities in good times and even under stressful conditions. In addition,
the utilities are closely linked to Enbridge's name, brand, reputation, and risk management.

We assess Enbridge Gas Ohio's stand-alone credit profile (SACP) as 'a-'. Our assessment

incorporates our view of the utility's excellent business profile and significant financial risk profile.

Our business risk profile assessment reflects our view of the company as a lower-risk regulated
natural gas distribution business, its above-average size (approximately 1.2 million customers),
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and its generally effective regulatory risk management. Enbridge Gas Ohio has historically
managed regulatory risk through the use of credit-supportive cost recovery mechanisms such as

straight-fixed-variable rate design, a bad-debt recovery rider, and infrastructure riders to support Enbridge Gas Utah
) ) Docket No. 25-057-07
timely recovery of its costs. 4th Quarter 2024 Integration Progress Report
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We assess the company's financial risk profile using our medial volatility financial benchmark 20emne

table, reflecting the company's lower-risk regulated utility operations and effective regulatory risk
management. Our base case assumes average capital spending of $490 million-$540 million
annually, consistent dividends to the parent, negative discretionary cash flow, and a constructive
rate case order in the company's pending rate case. As such, we expect that Enbridge Gas Ohio's
stand-alone funds from operation (FFO) to debt will reflect 19%-22% through 2026, consistent
with the significant financial risk profile category.

We assess Enbridge Gas Utah as having an 'a-' SACP. Our assessment incorporates our view of
the utility's excellent business profile and significant financial risk profile. Our business risk
profile assessment reflects our view of the company's lower risk regulated natural gas distribution
business, above-average size (1.2 million customers), and generally effective regulatory risk
management. Enbridge Gas Utah is the only non-municipal gas distribution utility in Utah, where
about 95% of its customers are located, and the company has historically effectively managed
regulatory risk through the use of multiple cost recovery mechanisms including a fuel cost
pass-through, decoupling, and an infrastructure cost-tracker to support timely recovery of its
costs.

We assess the company's financial risk profile using our medial volatility financial benchmark
table reflecting the company's lower risk regulated utility operations and effective regulatory risk
management. Our bases case assumes average capital spending of about $280 million annually,
consistent dividends to the parent, negative discretionary cash flow, and continued use of its
various regulatory mechanisms and riders that support its cash flow generation profile. As such,
we expect Enbridge Gas Utah's stand-alone FFO to debt ratio of 14.5%-15.5% through 2026,
consistent with the significant financial risk profile category.

Outlook— Enbridge Gas Ohio, Enbridge Gas Utah

The stable outlooks on Enbridge Gas Ohio and Enbridge Gas Utah reflect the stable outlook on
parent Enbridge. Under our base case, we expect that Enbridge Gas Ohio's stand-alone FFO to
debt will reflect 19%-22% and Enbridge Gas Utah's stand-alone FFO to debt will reflect
14.5%-15.5%.

Downside scenario

We could lower our ratings on Enbridge Gas Ohio and Enbridge Gas Utah over the next 12-24
months if we lowered our ratings on parent Enbridge.

Upside scenario

We could raise our ratings on Enbridge Gas Ohio and Enbridge Gas Utah over the next 12-24
months if we upgraded parent Enbridge.
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operates over 22,000 miles of pipeline and underground storage facility, with 60 billion cubic feet este

of working gas capacity.

Enbridge Gas Utah (which does business as Enbridge Gas Utah, Enbridge Gas Wyoming, and
Enbridge Gas Idaho in the respective states its service areas are located in) distributes natural gas
to residential and commercial customers in Utah, southwestern Wyoming, and southeastern
ldaho and serves approximately 1.2 million sales and transportation customers.

Liquidity— Enbridge Gas Ohio

We assess Enbridge Gas Ohio's liquidity as adequate because we believe its sources will likely
exceed uses by more than 1.1x over the next 12 months. We anticipate net sources will remain
positive even if EBITDA declines 10%. We used slightly lower thresholds to assess liquidity
because the predictable regulatory framework provides manageable cash flow stability, even in
economic stress. We expect the company can absorb high-impact, low-probability events, which
indicates a limited need for refinancing under such conditions. Furthermore, our assessment
reflects generally prudent risk management, parental support from the Enbridge group, and a
satisfactory standing in the credit markets. Overall, we believe the company can withstand
adverse market circumstances over the next 12 months, with sufficient liquidity to meet its
obligations. Long-term debt maturities of $500 million are due in 2025, and we expect the
company to proactively address them well in advance of their due dates. Following are the
principal sources and uses of liquidity as of Dec. 31, 2023:

Sources of liquidity:
- Cash and liquid investments of $4.2 million,
- Cash FFO of $608 million, and

- Group support from parent Enbridge of $100 million.

Uses of liquidity:
- Working capital outflows of $195 million,
- Capital spending of about $375 million, and

- Dividends of about $70 million.

Liquidity— Enbridge Gas Utah

We assess Enbridge Gas Utah's liquidity as adequate, with sources covering liquidity uses by 1.1x
over the coming 12 months, and believe that its sources will cover uses even if forecast
consolidated EBITDA declines 10%. We believe the predictable regulatory framework provides
manageable cash flow stability even in times of economic stress, supporting our use of slightly
lower thresholds to assess liquidity. We expect the company can absorb high-impact,
low-probability events, indicative of a limited need for refinancing under such conditions.
Furthermore, our assessment reflects generally prudent risk management, parental support from
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the Enbridge group, and a satisfactory standing in the credit markets. Overall, we believe that the
company should withstand adverse market circumstances over the next 12 months with sufficient
liquidity to meet its obligations.

Sources of liquidity:

- Cash and liquid investments: $18.6 million,
- Cash FFO of $255 million,

- Working capital inflows of $12.7 million, and

- Group support from parent Enbridge of $100 million.

Uses of liquidity:
- Debt maturities of $40 million,
- Capital spending of $250 million, and

- Dividends of $40 million.

Issue Ratings - Subordination Risk Analysis

Capital structure

Enbridge Gas Ohio's capital structure consists of about $2.3 billion in senior unsecured debt. In
addition, Enbridge Gas Utah's capital structure consists of about $1.2 billion in senior unsecured
debt.

Analytical conclusions

We rate both Enbridge Gas Ohio and Enbridge Gas Utah's senior unsecured debt the same as the
issuer credit rating because it is unsecured debt issued by a qualifying investment-grade
regulated utility.

Ratings Score Snapshot— Enbridge Gas Ohio
Issuer credit rating: BBB+/Stable/--

Business risk: Excellent

- Country risk: Very low

- Industry risk: Very low

- Competitive position: Strong

Financial risk: Significant

- Cash flow/leverage: Significant

Anchor: a-

Modifiers
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- Diversification/portfolio effect: Neutral (no impact)

- Capital structure: Neutral (no impact)

- Financial policy: Neutral (no impact) Enbridge Gas Utah
Docket No. 25-057-07

_ H [PNTgR i 4th Quarter 2024 Integration Progress Report
Liquidity: Adequate (no impact) U Exfts

. Page 83 of 92
- Management and governance: Neutral (no |m|oact)

- Comparable rating analysis: Neutral (no impact)

Stand-alone credit profile: a-
Group credit profile:(bbb+)

Entity status within group: Core (-1 notch from SACP)

Ratings Score Snapshot— Enbridge Gas Utah
Issuer credit rating: BBB+/Stable/--

Business risk: Excellent

- Country risk: Very low

- Industry risk: Very low

- Competitive position: Strong

Financial risk: Significant

- Cash flow/leverage: Significant

Anchor: a-

Modifiers

- Diversification/portfolio effect: Neutral (no impact)
- Capital structure: Neutral (no impact)

- Financial policy: Neutral (no impact)

- Liquidity: Adequate (no impact)

- Management and governance: Neutral (no impact)

- Comparable rating analysis: Neutral (no impact)

Stand-alone credit profile: a-
Group credit profile:(bbb+)

Entity status within group: Core (-1 notch from SACP)

Related Criteria

- Criteria | Corporates | General: Sector-Specific Corporate Methodology, April 4, 2024

- Criteria | Corporates | General: Corporate Methodology, Jan. 7, 2024
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- Criteria | Corporates | General: Methodology: Management And Governance Credit Factors For

Corporate Entities, Jan. 7, 2024

- General Criteria: Hybrid Capital: Methodology And Assumptions, March 2, 2022

- General Criteria: Environmental, Social, And Governance Principles In Credit Ratings, Oct. 10,

2021

- General Criteria: Group Rating Methodology, July 1, 2019

- Criteria | Corporates | General: Corporate Methodology: Ratios And Adjustments, April 1, 2019

- Criteria | Corporates | General: Reflecting Subordination Risk In Corporate Issue Ratings, March

28,2018

- General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, April 7, 2017

- Criteria | Corporates | General: Methodology And Assumptions: Liquidity Descriptors For Global

Corporate Issuers, Dec. 16, 2014
- General Criteria: Country Risk Assessment Methodology And Assumptions, Nov. 19, 2013
- General Criteria: Methodology: Industry Risk, Nov. 19, 2013

- General Criteria: Principles Of Credit Ratings, Feb. 16, 2011

Ratings List

Ratings Affirmed; Outlook Action

To From

Dominion Energy Ohio

Questar Gas Co.

Issuer Credit Rating BBB+/Stable/-- BBB+/Negative/--

Issue Level Ratings Affirmed

Dominion Energy Ohio

Questar Gas Co.

Senior Unsecured BBB+ BBB+

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors,
have specific meanings ascribed to them in our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at www.spglobal.com/ratings for further information. Complete ratings
information is available to RatingsDirect subscribers at www.capitalig.com. All ratings affected by this rating action
can be found on S&P Global Ratings' public website at www.spglobal.com/ratings.
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Research Update:

Enbridge Inc. Outlook Revised To Stable From
Negative On Close Of Acquisitions, Financing;
Ratings Affirmed

June 18, 2024

Rating Action Overview
PRIMARY CREDIT ANALYST

- OnJune 3, 2024, Enbridge Inc. (Enbridge) announced that it had completed the acquisition of

Questar Gas Co. Together with the previously announced closing of the East Ohio Gas Co. (EOG)
transaction, this represents approximately 80% of the annualized EBTIDA of the three
acquisitions from Dominion Energy Inc.

Enbridge also recently announced the initiation of an at-the-market stock purchase program
for approximately C$3 billion, which provides the company with an avenue for the final element
for the financing of the three utilities.

Given the majority of the announced acquisitions have closed and the high visibility on the
remainder of the financing plan, S&P Global Ratings revised the outlook to stable from negative
and affirmed its ratings on Enbridge, including the 'BBB+' issuer credit rating.

The stable outlook reflects our view that execution risk with respect to the acquisitions has
been mitigated with credit metrics that are within our expectations. We forecast debt to EBITDA
will be about 5.1x in 2024, falling to 4.7x in 2025.

Rating Action Rationale

Uncertainly regarding the acquisition of the utilities is largely addressed. Given the regulated

nature of the acquisitions, the regulatory approval process is a normal part of completing the

transactions. Both EOG and Questar Gas Co. have received regulatory approval and have been

closed. Therefore, the only transaction remaining is Public Service Co. of North Carolina. Enbridge

continues the regulatory approval process and to date nothing has emerged that suggests the

transaction won't close by the end of the year. The EOG and Questar Gas Co. transactions
represent approximately 80% of the incremental EBITDA to be generated by the three new
entities. Moreover, with the regulatory approval for Public Service Co. of North Carolina well

advanced, we believe that execution risk has largely been mitigated.
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Funding of the acquisitions has been completed with credit metrics within expectations. Since
announcing the acquisitions, Enbridge has financed approximately C$10 billion of the C$12.8

billion (US$9.4 billion) purchase price. These financings include the issuance of common shares Donridge Gas Ltan
and hybrid notes in Canada and the U.S., which receive 50% equity treatment. In addition, on April 4th Quarter 2024 Integration Progress Report
1, 2024, Enbridge closed the sale of its interest in Alliance Pipeline and Aux Sable. Page 88 of 92

Enbridge said the remaining approximately C$3 billion in acquisition funding requirements will be
met through equity in the form of further asset sales, share or hybrid issuance. Last month, the
company initiated an at-the-market (ATM) common share issuance program for approximately
C$3 billion, which we believe offers a path to complete the financing of the acquisitions as
forecast.

Based on our current forecast, our adjusted leverage is 5.1xin 2024, 4.7x in 2025, and 4.6x in 2026.
Although metrics in 2024 will be slightly elevated, this is a consequence of the midyear closings of

the transactions, which only provide partial EBITDA but full consolidation of debt attributed to the

acquisitions.

Outlook

The stable outlook reflects the strength of the company's business model and the successful
completion of two of the announced acquisitions, with the third expected before yearend. In
addition, the outlook reflects our expectation that Enbridge's debt to EBITDA (S&P Global
Ratings-adjusted) will be about 4.7x in 2025 and 2026.

Downside scenario

We could take a negative rating action on Enbridge if debt to EBITDA is at or above 5.0x. This could
occur if the company adopts a more aggressive financial policy including capital expenditures or
acquisitions that have disproportionate amounts of debt funding.

Upside scenario

Although unlikely in the near term, we could raise our rating if the company consistently had
adjusted debt to EBITDA of about 4.0x while it maintained current cash flow stability.

Company Description

Enbridge is one of the largest diversified energy companies in the world and the largest in North
America. The company has more than 17,000 miles of liquids pipelines and about 76,500 miles of
natural gas pipeline infrastructure in Canada and the U.S. Upon the completion of the U.S. gas
utilities acquisitions, the company's EBITDA will be composed of liquids pipelines (50%), gas
transmission (256%), gas distribution (22%), and renewable power (3%).

Our Base-Case Scenario

We forecast debt to EBITDA of 5.1xin 2024, 4.7x in 2025, and 4.6x in 2026.
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Assumptions
- Public Service Co. of North Carolina closes in 2024 DOE;;fﬁgézg?gsgfg;
- Forecast capital expenditure of about $9 billion annually in 2024, 2025, and 2026 fih Quarter 2024 Integration P’°§§SSE82§%
- Remainder of financing plan completed with equity in the form of further asset sales, share or o
hybrid issuance
Group Influence
Enbridge is the ultimate parent, and we consider its subsidiaries--Enbridge Gas Inc., Enbridge
Pipelines Inc., Westcoast Energy Inc., Spectra Energy Partners L.P., and Enbridge Energy Partners
L.P.--to be core subsidiaries. In addition, we consider the new acquisitions--Questar Gas Co. and
EOG--to be core subsidiaries. Moreover, we anticipate that when the acquisition of Public Service
Co. of North Carolina closes, it will also be considered a core subsidiary.
Ratings Score Snapshot
Issuer Credit Rating BBB+/Stable/A-2
Business risk: Excellent
Country risk Very low
Industry risk Intermediate
Competitive position Excellent
Financial risk: Aggressive
Cash flow/leverage Aggressive
Anchor bbb
Modifiers:
Diversification/Portfolio effect Neutral
Capital structure Neutral
Financial policy Neutral
Liquidity Adequate
Management and governance Positive
Comparable rating analysis Positive (+1 notch)
Stand-alone credit profile: bbb+
Group credit profile bbb+
Related Criteria
- Criteria | Corporates | General: Sector-Specific Corporate Methodology, April 4, 2024
- Criteria | Corporates | General: Methodology: Management And Governance Credit Factors For
Corporate Entities, Jan. 7, 2024
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- Criteria | Corporates | General: Corporate Methodology, Jan. 7, 2024
- General Criteria: Hybrid Capital: Methodology And Assumptions, March 2, 2022

- General Criteria: Environmental, Social, And Governance Principles In Credit Ratings, Oct. 10,
2021

- General Criteria: Group Rating Methodology, July 1, 2019
- Criteria | Corporates | General: Corporate Methodology: Ratios And Adjustments, April 1, 2019

- Criteria | Corporates | General: Reflecting Subordination Risk In Corporate Issue Ratings, March
28,2018

- General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, April 7, 2017

- Criteria | Corporates | General: Methodology And Assumptions: Liquidity Descriptors For Global
Corporate Issuers, Dec. 16, 2014

- General Criteria: Country Risk Assessment Methodology And Assumptions, Nov. 19, 2013
- General Criteria: Methodology: Industry Risk, Nov. 19, 2013
- General Criteria: Principles Of Credit Ratings, Feb. 16, 2011

Ratings List

Ratings Affirmed; Outlook Action

To From

Enbridge Inc.

Spectra Energy Capital LLC

Issuer Credit Rating BBB+/Stable/A-2 BBB+/Negative/A-2

Enbridge Energy L.P.

Enbridge Energy Partners L.P.

Spectra Energy Partners L.P.

Enbridge Pipelines Inc.

Westcoast Energy Inc.

Texas Eastern Transmission L.P.

Spectra Energy Corp.

Issuer Credit Rating BBB+/Stable/--  BBB+/Negative/--

Issue-Level Ratings Affirmed

Enbridge Inc.
Senior Unsecured BBB+
Subordinated BBB-
Preferred Stock
Global Scale Rating BBB-
Canada National Scale P-2(Low)

Commercial Paper
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Canada National Scale A-1(LOW)

Enbridge (U.S.) Inc. Enbridge Gas Utah

Docket No. 25-057-07

Commercial Paper A-2 4th Quarter 2024 Integration Progress Report

EGU Exhibit 5

Enbridge Energy L.P. Page 91 of 92
Senior Unsecured BBB+

Enbridge Energy Partners L.P.

Senior Unsecured BBB+

Enbridge Pipelines Inc.

Senior Unsecured BBB+

Commercial Paper

Canada National Scale A-1(LOW)

Spectra Energy Capital LLC

Senior Unsecured BBB

Commercial Paper A-2

Spectra Energy Partners L.P.

Senior Unsecured BBB+

Texas Eastern Transmission L.P.

Senior Unsecured BBB+

Westcoast Energy Inc.

Senior Unsecured BBB+

Preferred Stock

Global Scale Rating BBB-

Canada National Scale P-2(Low)

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors,
have specific meanings ascribed to them in our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at www.spglobal.com/ratings for further information. Complete ratings
information is available to RatingsDirect subscribers at www.capitalig.com. All ratings affected by this rating action
can be found on S&P Global Ratings' public website at www.spglobal.com/ratings.

www.spglobal.com/ratingsdirect June18,2024 5

THIS WAS PREPARED EXCLUSIVELY FOR USER ANDREW WU.
NOT FOR REDISTRIBUTION UNLESS OTHERWISE PERMITTED.



ns, Financing; Ratings Affirmed Enbridge Gas Utah
Docket No. 25-057-06
EGU Exhibit 1.02 - Integration Progress Rpt.

P 139 of 143
Research Update: Enbridge Inc. Outlook Revised To Stable From Negative On Close Of Acquisitio age °

Enbridge Gas Utah

Docket No. 25-057-07

4th Quarter 2024 Integration Progress Report
EGU Exhibit 5

Page 92 of 92

Copyright © 2025 by Standard & Poor’s Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof
(Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the
prior written permission of Standard & Poor’s Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or
unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do
not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or omissions (negligent or
otherwise), regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The
Content is provided on an “as is” basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT
THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In
no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages,
costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by negligence) in
connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not
statements of fact. S&P’s opinions, analyses and rating acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any
securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to update the Content following
publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its
management, employees, advisors and/or clients when making investment and other business decisions. S&P does not act as a fiduciary or an investment
advisor except where registered as such. While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and
undertakes no duty of due diligence or independent verification of any information it receives. Rating-related publications may be published for a variety of
reasons that are not necessarily dependent on action by rating committees, including, but not limited to, the publication of a periodic update on a credit
rating and related analyses.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory
purposes, S&P reserves the right to assign, withdraw or suspend such acknowledgment at any time and in its sole discretion. S&P Parties disclaim any duty
whatsoever arising out of the assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage alleged to have been
suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities.
As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established policies and procedures
to maintain the confidentiality of certain non-public information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right
to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites, www.spglobal.com/ratings (free of charge),
and www.ratingsdirect.com (subscription), and may be distributed through other means, including via S&P publications and third-party redistributors.
Additional information about our ratings fees is available at www.spglobal.com/usratingsfees.

STANDARD & POOR’S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor’s Financial Services LLC.
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Pages 1 through 398

For purposes of this exhibit the affiliate transaction report has been
excluded. A full copy of the report can be found here:

https://pscdocs.utah.gov/
gas/24docs/2405710/334554EGU2023AfltTrnsctnsRprt7-1-2024 . pdf



. . 2025 Q1 Q2 Q3 Q4 2024 Year
Topic | # Metric Goal 2024 | 2024 | 2024 | 2024 End
1 How.satlsfled are you with the product and services you 59 58 59 6.0 59 59
receive
@)
8 2 |Delivers natural gas to my home/good value for price paid 5.5 5.4 5.6 5.4 4.9 53
‘46 T
° 3 Keeps me informed when/why natural gas rates change 50 47 4.9 44 50 48
S before it happens
5 - - -
@ 4 C.onS|s.tentIy delivers natural gas to my home without 6.5 65 6.6 6.4 65 6.5
e disruption
E 5 |Is honest and open in its dealings 5.5 5.6 5.7 5.3 55 5.5
©
g 6 |Safely delivers natural gas to my home 6.5 6.5 6.6 6.3 6.5 6.5
7 |\Demonstrates care and concern for people like me 5.0 5.3 54 5.1 5.0 5.2
8 Percentage of calls answere_d within 60 seconds after 75% 78.0% 28% 83% 90% 82 4%
customer chooses menu option
9 Percentage of emergency calls answered within 60 seconds 95% 98% 99% 99% 99% 98.7%
by agent
10|Average wait for customer after menu selection Lese e & 81 73 33 22 52
seconds
11 |Callers that hang up after menu choice is made less than 5% 5.0% 4.4% 1.8% 1.4% 3.1%
o 12|Self Service Transactions/Total Transactions Report Only 88% 88% 88% 89% 88.2%
©
@)
5 13 |Amount of time talking with customer to complete request Iersnsintzzanf 5.48 5.36 5.20 4.96 5.3
S
% 14|The phone staff was courteous 6.0 6.55 6.44 5.68 5.95 6.2
>
O
15| The phone staff was knowledgeable 6.0 6.32 6.24 6.41 6.23 6.3 .
% [0)
16 |My call was answered quickly 5.5 5.45 5.47 6.50 6.16 5.9 - ;cn
o 3
17|The person | spoke with was able to resolve my issue 6.0 6.02 6.13 6.29 6.08 6.1 g
18| The automated menu was easy to use 5.7 5.43 5.37 5.54 5.22 5.4
19 How sa_tlsfled are you with the actions taken by Dominion 58 5 69 586 6.14 5 92 59
Energyin response to your call
S F 20 Re;pond to customer regarding any PSC complaint within 5 100% 100% 100% 100% 100% 100%
o E business days
®)
21|The service technician was courteous 6.4 6.83 6.79 6.5 6.7 6.7
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22|The service technician was knowledgeable 6.4 6.65 6.70 6.4 6.6 6.6
23|The service technician was able to help me quickly 6.2 6.68 6.55 6.2 6.2 6.4
24|The service technician was able to help me resolve my issue 6.2 6.60 6.60 6.5 6.4 6.5
w 1 1 1 N 11 L}
‘_(3 o5 How satisfied are you with the service technician's overall 6.3 6.65 6.69 6.2 6.4 6.5
p performance
2 - — - —
= 26 5mergfenclyl/ calls - company representative is onsite within 1 95% 98% 97% 97% 97% 97 3%
5 our of ca _ _
27 Remove meter s_eal _Wlthln 1 business day requested by 95% 100% 100% 100% 100% 100.0%
customer for activation
o8 ﬁjgi\;]aégso(; ;;:ctlvate customers' gas service within 3 95% 100% 100% 100% 100% 100.0%
Restore interrupted service caused by system failure within 1
29 busmess_day (except for service mterruptlons_ ca_u_sed by_ 24 hours 98% 97% 99% 100% 98.5%
natural disasters, force majeure events and significant third
party actions)
30|Read each meter monthly 99% 99.97% | 100.0% 100% 100% 99.97%
31|Percent of adjustments 3% Annual 0.42% 0.44% 0.55% 0.46% 0.47%
(o)) T
é 32|Send corrected statement to customer (business days) 5 BSZ;]:SS 1.13 1.50 0.9 1.09 1.17
[ P — — —
33 Percentage of pllll_ng inquiries requiring investigation 95% 100.0% | 100.0% 100% 100% 100.00%
responded to within 7 business day
34 Response tl_mg to mves_tlgate meter problems and notify 95% 98.3% 100.0% 100% 100% 99 58%
customer within 15 business days
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The parties are proposing to change five Customer Service metrics going forward. The purpose of the ~EGU Exhibit 8
metrics is to create a baseline that the Company’s performance can be tracked against overtime. The
proposed changes are shown in the table below.
Previous | Proposed | 18-Month
Metric Metric Average
How satisfied are you with the product and services you receive 6.0 5.9 5.94
Percentage of calls answered within 60 seconds after customer chooses menu option 85% 75% 78.9%
Average wait for customer after menu selection to speak to an agent <45sec | <85sec 71 sec
Callers that hang up after menu choice is made <2% <5% 4.21%
Amount of time talking with customers to complete request <5 min <6 min 7.44 min

Reasons for metric adjustments:

e Qver past several years the Company has created several options for customers to resolve their
inquiries. Some of these include interactive voice response, online account management, and a
mobile app option. These channels allow customers to perform simple tasks themselves, such as
turn on/off service or check account balances, rather than having to speak with a representative.
As a result, the call center is left with more complex issues causing call times to be longer than
before.

e The parties have agreed to add a new metric to track self-serve interactions. This will reflect the
number of customers resolving inquiries themselves overtime.

e There is a focus on First Call Resolution that increases talk time but also increases customer
satisfaction.

e The Company has added automated messages within the call-in process. This provides callers
with more information than before, such as informing of interactions that can be done online or
explanation of rate increases. More customers have ended phone calls before speaking with a
representative because their inquiry has been resolved by these messages.

e Qver the past several years, competition for call center representatives has increased. This has
caused much turnover and difficulty of having a fully staffed call center. Not only does this
worker shortage cause longer call times, but also the turnover creates less experienced
representatives answering phone calls, ultimately causing longer call times.
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