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Questar Gas Co. (doing business as Enbridge Gas Utah is 
a low-risk regulated utility business that effectively 
manages its regulatory risk.

High concentration in Utah make the company largely 
dependent on the Utah Public Service Commission 
(UPSC) to sustain credit quality.

Large customer base with about 1.2 million customers, 
spread across three states even though Utah accounts 
for over 95% of the company’s rate base.

High capital spending and negative discretionary cash 
flow indicates a need for external funding.

Legislative protections that prohibit cities and counties 
from blocking natural gas usage

Modest customer growth

Strong access to gas supply, transportation, and storage 
promotes system reliability.
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Outlook
The stable outlook on Enbridge Gas Utah reflects the stable outlook on parent Enbridge Inc., 
and that Enbridge Gas Utah maintains stand-alone FFO to debt of about 15%.

Downside scenario
We could lower our ratings on Enbridge Gas Utah over the next 12-24 months if we lowered our 
ratings on parent Enbridge Inc. Although unlikely, we could also lower our ratings on Enbridge 
Gas Utah if stand-alone FFO to debt weakens below 13% and we revise our group ratings 
assessment lower.

Upside scenario
We could raise our ratings on Enbridge Gas Utah over the next 12-24 months if we upgraded 
parent Enbridge Inc.

Our Base-Case Scenario
.

Assumptions

• Continued cost recovery through approved rate cases in Utah that typically occur every three years;

• Regulatory construct remains intact across all jurisdictions;

• Modest customer growth;

• Capital expenditure averaging about US$345 million per year through 2027;

• Negative discretionary cash flow, which indicates external funding needs;

• Assumed C$/US$ foreign exchange rate: C$1.35; and

• All debt maturities to be refinanced.

.

Key metrics
.

Enbridge Gas Utah--Forecast summary

Period ending Dec-31-2021 Dec-31-2022 Dec-31-2023 Dec-31-2024 Dec-31-2025 Dec-31-2026 Dec-31-2027 Dec-31-2028

(Mil. $) 2021a 2022a 2023a 2024a 2025e 2026f 2027f 2028f

Adjusted ratios

Debt/EBITDA (x)  4.6  4.4  4.6  3.9  4.3  4.3  4.3  4.2 

FFO/debt (%)  17.0  17.3  19.9  16.3  17.9  17.2  16.9  17.3 

FFO cash interest coverage (x)  7.0  5.9  5.5  4.7  5.0  4.7  4.4  4.4 

All figures are adjusted by S&P Global Ratings, unless stated as reported. a--Actual. e--Estimate. f--Forecast. $--U.S. dollar. 

.
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Company Description
Enbridge Gas Utah distributes natural gas to residential and commercial customers in Utah, 
southwestern Wyoming, and southeastern Idaho. Enbridge Gas Utah serves approximately 1.2 
million sales and transportation customers. Enbridge Gas Utah is the only non-municipal gas 
distribution utility in Utah, where about 95% of its customers are located. The company is based 
in Salt Lake City. Enbridge Gas Utah is a subsidiary of Enbridge Inc.

Business Risk
Our business risk assessment of Enbridge Gas Utah reflects the utility's lower-risk regulated 
natural gas distribution business, above-average size, and effective management of regulatory 
risk. EGU is regulated by the UPSC in Utah, and the Public Service Commission in Wyoming. In 
Idaho, the Idaho Public Utilities Commission contracts with the UPSC for rate oversight of the 
company’s Idaho operations. Enbridge Gas Utah’s regulatory construct includes several credit-
supportive mechanisms that support credit quality, including use a fully forecast test year, 
revenue decoupling, weather normalization adjustments, and an infrastructure cost-recovery 
rider, all of which support stable cash flows. As of 2024, approximately 50% of Enbridge Gas 
Utah’s gas supply comes from its arrangement with Wexpro, an oil and gas exploration and 
production company that produces natural gas for EGU under a cost-of-service agreement. 
Partially offsetting this arrangement is the regulatory concentration in Utah (about 97% of 
EGU’s rate base), making EGU largely dependent of the UPSC to sustain credit quality. 

Financial Risk
We assess the company's financial measures using our medial volatility financial benchmarks, 
reflecting the company's lower-risk rate-regulated utility operations and effective regulatory 
risk management. EGU’s FFO weakened in 2024 primarily due to a large cash tax payment of 

69%

25%

0.4%
6%

Source: S&P Global Ratings.

Residential
Commercial
Industrial
Other

Enbridge Gas Utah -- Revenue mix by customer class
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approximately $67 million, which followed a cash refund of $44 million in 2023. Going forward, 
we expect the company’s cash tax payment levels to normalize. Under our base case scenario, 
which includes annual capital spending averaging about $345 million through 2027, timely cost 
recovery of its costs, modest customer growth, and equity contribution from the parent as 
necessary to maintain the regulated capital structure, we expect financial measures to 
consistently reflect an FFO-to-debt ratio of about 17% on average over the next three years. Our 
base case also assumes negative discretionary cash flow over the forecast period, which 
indicates external funding needs. 

Debt maturities

.

Enbridge Gas Utah--Financial Summary

Period ending Dec-31-2019 Dec-31-2020 Dec-31-2021 Dec-31-2022 Dec-31-2023 Dec-31-2024

Reporting period 2019a 2020a 2021a 2022a 2023a 2024a

Display currency  (mil.) $ $ $ $ $ $

Revenues 929 929 1,006 1,318 1,664 1,420 

2023a 2024a 2025e 2026f 2027f
0
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Dividends

Capital
spending

Cash from
operations

Enbridge Gas Utah--Cash flow forecast

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

a--Actual. e--Estimate. f--Forecast. Source: Company filings.
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Enbridge Gas Utah--Debt maturities
As of Dec. 31, 2024

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

Source: S&P Global Ratings. Company financial statements.
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Enbridge Gas Utah--Financial Summary

EBITDA 227 264 273 294 345 338 

Funds from operations (FFO) 200 198 214 225 317 212 

Interest expense 36 41 42 51 72 58 

Cash interest paid 32 37 36 46 71 57 

Operating cash flow (OCF) 105 182 153 198 69 609 

Capital expenditure 203 301 345 337 327 300 

Free operating cash flow (FOCF) (98) (120) (191) (139) (258) 309 

Discretionary cash flow (DCF) (98) (120) (291) (139) (278) 304 

Cash and short-term investments 9 8 4 14 19 119 

Gross available cash 9 8 4 14 19 119 

Debt 886 1,016 1,257 1,303 1,590 1,304 

Common equity 1,106 1,223 1,246 1,475 1,599 1,620 

Adjusted ratios

EBITDA margin (%) 24.4 28.4 27.1 22.3 20.7 23.8 

Return on capital (%) 8.0 8.9 8.2 7.9 8.5 7.3 

EBITDA interest coverage (x) 6.3 6.5 6.5 5.7 4.8 5.8 

FFO cash interest coverage (x) 7.3 6.4 7.0 5.9 5.5 4.7 

Debt/EBITDA (x) 3.9 3.8 4.6 4.4 4.6 3.9 

FFO/debt (%) 22.6 19.5 17.0 17.3 19.9 16.3 

OCF/debt (%) 11.9 17.9 12.2 15.2 4.3 46.7 

FOCF/debt (%) (11.0) (11.8) (15.2) (10.6) (16.2) 23.7 

DCF/debt (%) (11.0) (11.8) (23.2) (10.6) (17.5) 23.3 

.

Reconciliation Of Enbridge Gas Utah Reported Amounts With S&P Global Adjusted Amounts  (Mil. $)

Debt Shareholder  Equit
y

Revenue EBITDA Operating 
income

Interest 
expense

S&PGR 
adjusted

EBITDA

Operating 
cash flow

Dividends Capital 
expenditur

e

Financial year Dec-31-2024

Company 
reported 
amounts

 1,405  1,620  1,420  338  218  55  338  611  5  302 

Cash taxes paid   -   -   -   -   -   -  (69)   -   -   - 

Cash interest
paid

  -   -   -   -   -   -  (54)   -   -   - 

Postretirement 
benefit 
obligations/
deferred 
compensation

 13   -   -  -  -  -   -   -   -   - 

Accessible cash 
and liquid 
investments

 (119)   -   -   -   -   -   -   -   -   - 

Capitalized 
interest

  -   -   -  -  -  3  (3)  (3) -  (3)

Asset-retirement 
obligations

 5   -   -  0  0  0   -   -   -   - 
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Reconciliation Of Enbridge Gas Utah Reported Amounts With S&P Global Adjusted Amounts  (Mil. $)

Debt Shareholder  Equit
y

Revenue EBITDA Operating 
income

Interest 
expense

S&PGR 
adjusted

EBITDA

Operating 
cash flow

Dividends Capital 
expenditur

e

Nonoperating 
income 
(expense)

  -   -   -   -  5   -   -   -   -   - 

Total 
adjustments 

 (101)  -  -  0  6  3  (126)  (3)  -  (3)

S&P Global 
Ratings 
adjusted 

Debt Equity Revenue EBITDA EBIT Interest 
expense

Funds from 
Operations

Operating 
cash flow

Dividends Capital 
expenditur

e

 1,304  1,620  1,420  338  223  58  212  609  5  300 

.

Liquidity
We assess Enbridge Gas Utah’s liquidity as adequate, with sources covering liquidity uses by 1.1x 
over the coming 12 months, and that its sources cover uses even if forecast consolidated 
EBITDA declines 10%. We believe the predictable regulatory framework for Enbridge Gas Utah 
provides manageable cash flow stability even in times of economic stress, supporting our use of 
slightly lower thresholds to assess liquidity. In addition, Enbridge Gas Utah can absorb high-
impact, low-probability events, and we believe that the company can lower its capital spending 
(averaging about $345 million annually through 2027) during stressful periods, indicative of a 
limited need for refinancing under such conditions. Furthermore, our assessment reflects 
generally prudent risk management, sound relationships with its banking 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.
hidden_sbs1aa5f45448d04ea493c8cbc6b72b7f49

Principal liquidity sources

• Cash FFO of about $268 million, and

• Cash of about $119 million.

Principal liquidity uses

• Capital spending of about $360 million, 

• Dividends of about $30 million; and

• No maturities over the next 12 months.

hidden_sbs1aa5f45448d04ea493c8cbc6b72b7f49

Environmental, Social, And Governance
ESG factors have no material influence on our credit rating analysis of Enbridge Gas Utah.

Group Influence
Enbridge Gas Utah is a wholly owned subsidiary of Enbridge Inc. We assess Enbridge Gas Utah 
as a core subsidiary of parent Enbridge. Our assessment reflects our view that Enbridge is 
highly unlikely to sell the utility, and the utility operates in the same line of business that is 
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integral to Enbridge's overall strategy. Furthermore, we expect that Enbridge is committed to 
the long-term support of Enbridge Gas Utah in good times and even under stressful conditions. 
In addition, Enbridge Gas Utah is closely linked to Enbridge's name, brand, reputation, and risk 
management. Because we view EGU as not exhibiting sufficient insulation factors from its 
parent, our rating on EGU is limited to the group credit profile of Enbridge. 

Issue Ratings--Subordination Risk Analysis

Analytical conclusions
We rate the senior unsecured debt at Enbridge Gas Utah the same as the issuer credit rating 
because it is unsecured debt of a qualifying investment-grade regulated utility.
.

Rating Component Scores

Foreign currency issuer credit rating BBB+/Stable/NR

Local currency issuer credit rating BBB+/Stable/NR

Business risk Excellent

Country risk Very Low

Industry risk Very Low

Competitive position Strong

Financial risk Significant

Cash flow/leverage Significant

Anchor a-

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 (SACP) a-

Group credit profile bbb+

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

.

Related Criteria
• General Criteria: Hybrid Capital: Methodology And Assumptions, Feb. 10, 2025

• 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

• Criteria | Corporates | General: Corporate Methodology, Jan. 7, 2024

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

www.spglobal.com/ratingsdirect April 16, 2025       7
THIS WAS PREPARED EXCLUSIVELY FOR USER ANDREW WU.
NOT FOR REDISTRIBUTION UNLESS OTHERWISE PERMITTED.

Enbridge Gas Utah
Enbridge Gas Utah 

Docket No. 25-057-07 
4th Quarter 2025 Integration Progress Report 

EGU Exhibit 19 
Page 7 of 90



• 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: Methodology: Industry Risk, Nov. 19, 2013

• General Criteria: Country Risk Assessment Methodology And Assumptions, Nov. 19, 2013

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

Ratings Detail (as of April 15, 2025)*

Enbridge Gas Utah

Issuer Credit Rating BBB+/Stable/NR

Senior Unsecured BBB+

Issuer Credit Ratings History

08-Jul-2024 BBB+/Stable/NR

19-Apr-2023 BBB+/Negative/A-2

03-Aug-2022 BBB+/Stable/A-2

07-Jul-2020 BBB+/Positive/A-2

Related Entities

Enbridge Energy L.P.

Issuer Credit Rating BBB+/Stable/--

Senior Unsecured BBB+

Enbridge Energy Partners L.P.

Issuer Credit Rating BBB+/Stable/NR

Senior Unsecured BBB+

Enbridge Gas Inc.

Issuer Credit Rating A-/Negative/A-2

Commercial Paper

Local Currency A-2

Canada National Scale Commercial Paper A-1(LOW)

Senior Unsecured A-

Enbridge Gas Ohio

Issuer Credit Rating BBB+/Stable/--

Senior Unsecured BBB+

Enbridge Inc.

Issuer Credit Rating

Foreign Currency BBB+/Stable/A-2

Local Currency BBB+/Stable/--

Commercial Paper
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Ratings Detail (as of April 15, 2025)*

Canada National Scale Commercial Paper A-1(LOW)

Preferred Stock

Canada National Scale Preferred Share P-2(Low)

Preferred Stock BBB-

Senior Unsecured BBB+

Subordinated BBB-

Enbridge Pipelines Inc.

Issuer Credit Rating BBB+/Stable/--

Commercial Paper

Canada National Scale Commercial Paper A-1(LOW)

Senior Unsecured BBB+

Public Service Co. of North Carolina Inc. (d/b/a Enbridge Gas North Carolina)

Issuer Credit Rating BBB+/Stable/NR

Senior Unsecured BBB+

Spectra Energy Capital LLC

Issuer Credit Rating BBB+/Stable/A-2

Commercial Paper

Local Currency A-2

Spectra Energy Corp.

Issuer Credit Rating BBB+/Stable/--

Spectra Energy Partners L.P.

Issuer Credit Rating BBB+/Stable/NR

Senior Unsecured BBB+

Texas Eastern Transmission L.P.

Issuer Credit Rating BBB+/Stable/--

Senior Unsecured BBB+

Westcoast Energy Inc.

Issuer Credit Rating BBB+/Stable/--

Preferred Stock

Canada National Scale Preferred Share P-2(Low)

Preferred Stock BBB-

Senior Unsecured BBB+

*Unless otherwise noted, all ratings in this report are global scale ratings. S&P Global Ratings’ credit ratings on the global scale are 
comparable across countries. S&P Global Ratings’ credit ratings on a national scale are relative to obligors or obligations within that 
specific country. Issue and debt ratings could include debt guaranteed by another entity, and rated debt that an entity guarantees.

.
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Long Term Rating Baa2
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Enbridge Inc.
Update to credit analysis

Summary
Enbridge’s (ENB) credit profile reflects the company's large size, scale and diverse, low risk

asset base. We expect that 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 gas distribution utility 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 2024, the company’s distribution coverage (using depreciation) was 0.88x and we

expect this financial metric to be in the 0.9x-1x range for the next several years. Similarly,

proportionately consolidated debt to EBITDA was 5.9x at FYE 2024 and we believe it will

be at or slightly below 5.5x for the next few years. Financial metrics will improve in 2025

with the full year contribution of earnings from the acquired utilities and the CAD5 billion

of projects the company placed in service in 2024. We expect the company to finance its

capital program with a mix of operating cash flow and debt issuances.

Exhibit 1

Historical Total Debt, EBITDA and Total Debt to EBITDA
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All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial

Corporations methodology.
Source: Moody’s Financial Metrics™
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Moody's Ratings

Infrastructure and Project Finance

Credit strengths

» Large size, scale and diversification benefits

» Low risk asset base

» Predictable cash flow benefits from regulatory support and a strong contractual profile

Credit challenges

» Weak debt to EBITDA expected to improve to at or below 5.5x from 5.9x

» Weak distribution coverage metrics forecast in the range of 0.9-1.0x

» 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 at or slighty below 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 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

» ENB's rating could be downgraded if on a sustained basis proportionately consolidated debt to EBITDA is at or above 6x or

distribution coverage, using depreciation, falls below our expectations. We could also downgrade ENB is there is a material

deterioration in the company’s business risk profile, or an increase in structural subordination.

Key indicators

Exhibit 2

Enbridge Inc.

(in CAD billions) 2020 2021 2022 2023 2024

Net Property Plant and Equipment 95.1 100.5 105.1 105.3 131.9

EBITDA 12.4 13.8 15.2 15.4 17.8

EBITDA / Interest Expense 4.1x 4.8x 4.8x 4.3x 4.3x

Debt / EBITDA 5.5x 5.6x 5.3x 5.1x 5.5x

(FFO - Maintenance CAPEX) / Distributions 1.2x 1.3x 1.4x 1.4x 1.3x

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology.
Source: Moody’s Financial Metrics™

Profile
ENB is a North American energy delivery company. The company has about 18,085 miles of liquids pipelines and about 200,000 miles

of natural gas and natural gas liquids pipelines. ENB has five operating segments: Liquids Pipelines (50% of year end December 2024

adjusted EBITDA before eliminations), Gas Transmission (31%), Gas Distribution and Storage (15%) and Renewable Power Generation

(4%).

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.
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Exhibit 3

2024 EBITDA by segment

Liquids Pipelines
50%

Gas Transmission
31%

Gas Distribution and Storage
15%

Renewable Power Generation
4%

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 CAD17.8 billion during year ended December 2024 and

net PP&E of about CAD132 billion as of 31 December 2024. Economies of scale from its large asset base of around CAD178 billion

(excluding about CAD41 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 profile likely to persist

ENB’s weak financial profile is likely to continue for the next few years with proportionately consolidated debt to EBITDA at or slightly

better than 5.5x and distribution coverage in the 0.9x -1x range. In FY 2024 proportionately consolidated debt to EBITDA was 5.9x, a

deterioration from 5.3x in FY 2023. The deterioration was primarily the result of utility acquisitions in 2024 contributing to a partial

year of cash flow and rapid movements in foreign exchange rates in the fourth quarter of 2024. We expect financial metrics to improve

in 2025 as a result of full year contributions from the utility acquisitions, CAD5 billion of capital projects placed in service in 2024 and

some of the benefits of the company’s optimization and efficiency program that the company expects to drive CAD600-900 million

of EBITDA growth over the period 2025 to 2027. For a reconciliation of consolidated to proportionately consolidated debt to EBITDA

at FYE 2024, please see exhibit 10. The company also has limited financial flexibility that is highlighted by weak distribution coverage

metrics (using depreciation) of 0.88x that we expect to improve to the 0.9-1.0x range in 2025.

We expect the capital program to be in the CAD8-9 billion range for the next few years and that the company will make total

distributions of more than CAD9 billion per annum. We believe this will be financed with a mix of cash flow from operations and debt.

Management will likely remain opportunistic and consider small scale acquisitions and divestitures, but we do not anticipate any large

scale M&A in the near term.

Management has articulated financial policies that included maintenance capital of around CAD1.1 billion in 2024, well below the

CAD5.3 billion of depreciation that the company accrued over the last twelve months. Most the company’s businesses are low risk and

are generally underpinned by a regulated return on and of capital. With lower levels of investment (maintenance capital expenditure)

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

0.88x from 1.3x. 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 most, if not all, of its peers.
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Exhibit 4

Distribution coverage

(in CAD billions) 2020 2021 2022 2023 2024

FFO 9.6 10.6 11.4 12.2 13.2

Maintenance CAPEX 0.9 0.7 0.8 0.9 1.1

Depreciation expense 3.8 3.9 4.4 4.7 5.3

Distributions 7.3 7.4 7.6 8.3 8.9

(FFO - Maintenance CAPEX) / Distributions 1.2x 1.3x 1.4x 1.4x 1.3x

(FFO - Depreciation) / Distributions 0.80x 0.90x 0.92x 0.91x 0.88x

Maintenance CAPEX / Depreciation 24.2% 17.5% 18.6% 19.5% 21.3%

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology.
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 to 20-25% of EBITDA in 2025 with the full year contribution of utilities acquired in 2024. All of the utilities are

regulated monopolies in their respective jurisdictions and have customer rates established by their respective regulators using either

cost of service or incentive rate setting frameworks. We expect the segments rate base to grow by about 5% a year with about 70% of

capex rider eligible, enabling the company to start to recover a portion of its capital costs in a timely manner.

Exhibit 5

ENB Gas Utilities

Rating Acquisition Date Regulator

Rate Base (USD bn) 

2023 annualized

EBITDA (USD mn) 

Dec 2024

Debt/EBITDA 

Dec 2024

Enbridge Gas Ontario NR 1996 Ontario Energy

Board (OEB)

12 1,317 6.1x

East Ohio Gas Company A2 stable 6-Mar-24 Public Utilities 

Commission of Ohio 

(PUCO)

5 450 5.2x

Questar Gas Company Baa1 stable 31-May-24 Primarily Public 

Service Commission 

of Utah (PSCU), 

Wyoming Public 

Service Commission 

(WPSC)

3 343 4.1x

Public Service Co. of North 

Carolina, Inc.

Baa1 stable 30-Sep-24 North Carolina 

Utilities Commission 

(NCUC)

2 279 4.5x

Source: Moody's, ENB

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 already small midstream business
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which has a weaker business risk profile is included in Gas Transmission and now contributes 1-2% to ENB’s EBITDA following asset

sales and reductions in economic interests of certain assets.

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

more than half of liquids system EBITDA in 2024 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

increase in mid-2024 and annual increases thereafter.

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 has been completed that has modestly impacted volumes. We do not expect tariffs to have a meaningful

impact on system volumes or EBITDA for many years given limited egress options from the Western Canadian Sedimentary Basin.

While there is public discussion in Canada around new pipeline construction, no projects are under consideration, nor would we expect

any without significant changes to legislative, policy and permitting frameworks. ENB’s 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 Line 5,

which transports crude oil under the straits of Mackinac, continues to face various headwinds however we think there is a very low

probability of an interruption in service.

The renewables business has marginally higher risk because despite its long term contracts expose the company is exposed to

production volume risk with minimal commodity price exposure. The exposure to volume risk is partially mitigated by the number of

generation sites that the company has in its portfolio and the limited correlation in generation between them.

Multiyear capital program likely to grow

ENB's secured capital program of CAD29 billion over the 2025-2029 period, of which CAD5 billion has already been spent, is likely to

grow. Management highlighted about CAD50 billion of growth opportunities through 2030 and has indicated that it expects to have

CAD9-10 billion of total investment capacity per year. To the extent that the company does not have sufficient organic opportunities

or it sees high value, strategic targets, it may target small M&A. This represents a significant increase from the previous 5 years

where the company has invested on average about CAD6 billion per year into its capital program. Of the current slate of projects,

management expects to bring into service around CAD5 billion in 2025 and CAD9 billion in each of 2026 and 2027 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, indicating that over time the liquids business is likely to make a smaller contribution

to EBITDA.

5          16 April 2025 Enbridge Inc.: Update to credit analysis

Enbridge Gas Utah 
Docket No. 25-057-07 

4th Quarter 2025 Integration Progress Report 
EGU Exhibit 19 

Page 15 of 90



Moody's Ratings

Infrastructure and Project Finance

Exhibit 6

ENB's near-term capital projects as of 4 March 2025

Expected in-service date Capital (in billions)

LIQUIDS PIPELINES

Gray Oak and Ingleside Expansion 2025-2026 0.1 USD

Enbridge Houston Oil Terminal 2026 0.3 USD

Mainline Capital Investment 2025-2028 2.0 CAD

2.5 CAD

GAS TRANSMISSION

Modernization Program 2025-2028 2.8 USD

Appalachia to Market Phase II 2025 0.1 USD

Longview RNG 2025 0.1 USD

Lexington RNG 2026 0.1 USD

Tennessee Ridgeline 2026 1.1 USD

T-North Expansion (Aspen Point) 2026 1.2 CAD

Woodfibre LNG 2027 1.5 USD

Sparta 2028 0.2 USD

T-South Expansion (Sunrise) 2028 4.0 CAD

T-North Expansion (Birch Grove) 2028 0.4 CAD

Canyon 2029 0.7 USD

14.5 CAD

GAS DISTRIBUTION AND STORAGE

CAD Utility Growth Capital 2025-2027 1.7 CAD

Transmission/Storage Assets 2025-2027 0.4 CAD

New Connections/Expansions 2025-2027 0.8 CAD

U.S. Utility Growth Capital 2025-2027 3.1 USD

Moriah Energy Center (Enbridge Gas North Carolina) 2027 0.6 USD

T15 (Enbridge Gas North Carolina) 2027-2028 0.7 USD

8.8 CAD

RENEWABLES

Calvados Offshore 2027 1.0 CAD

Orange Grove Solar 2025 0.3 USD

Sequoia Solar 2025-2026 1.1 USD

2.9 CAD

USD/CAD foreign exchange conversion rate of 1.35
Source: Company filings

We assume that 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 strong, long term 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.

However the company does not currently have any large scale, high risk projects in its portfolio. 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

Exhibit 7

ESG credit impact score

Source: Moody's Ratings

Enbridge's ESG Credit Impact Score is CIS-3. ESG considerations have a limited impact on the current rating, with potential for greater

negative impact over time owing to carbon transition and demographic & societal trend exposures.

Exhibit 8

ESG issuer profile scores

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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Liquidity analysis
ENB has an adequate liquidity profile driven by its large consolidated committed credit facilities of CAD24.2 billion (CAD12.1

billion available as of 31 December 2024) and cash flow sufficient to cover its uses over the next 12 months. However, ENB has to

continuously rely on its ability to renew its $8.8 billion of 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 CAD7.8

billion five-year revolving term facility expiring in 2029 and CAD2.8 billion three-year revolving and term loan facilities. The company

continues to have strong access to capital markets.

ENB’s sources of capital over the next 12 months include CAD12.1 billion of available committed revolving credit facilities net of

CAD11.6 billion of commercial paper issuances and facility draws and CAD469 million of uncommitted demand letter of credit facilities

draws as of 31 December 2024. The company also had cash on hand of about CAD1.8 billion at 31 December 2024. We expect that

cash flow from operations (CAD13 billion in 2024) will continue to grow and that, in addition to the sources mentioned above, will be

sufficient to cover uses that comprise estimated capital expenditures of around CAD8 billion, debt maturities of around CAD4.6 billion

and dividends of around CAD9 billion in the next 12 months. 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 December 2024, ENB was in compliance with all of its covenants and we expect it to

remain in compliance.
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Methodology and scorecard
The principal methodology used for this rating is the Midstream Energy rating methodology. The scorecard indicated outcome of A3 is

two notches above the actual rating assigned of Baa2 due to the weak financial profile of the company.

Exhibit 9

Rating factors
Enbridge Inc.

Energy, Oil & Gas - Midstream [MLP] Industry Scorecard [1][2]

Factor 1 : Scale (25%) Measure Score Measure Score

a) PP&E, Net (USD Million) $91,704.2 Aaa $93,000 - $98,000 Aaa

b) EBITDA (USD Million) $12,987.6 Aaa $14,000 - $15,000 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 3.6x - 4.2x Ba

b) Debt / EBITDA 5.5x B 5.3x - 5.5x Ba

c) (FFO - Maintenance CAPEX) / Distributions 1.3x Baa 1.3x - 1.6x 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

Current 

FY 12/31/2024
Moody's 12-18 Month Forward View

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology.

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 10

Peer comparison
Enbridge Inc.

FY FY FY FY FY FY FY FY FY

Dec-22 Dec-23 Dec-24 Dec-22 Dec-23 Dec-24 Dec-22 Dec-23 Dec-24

Revenue 41,173 31,871 39,047 19,200 15,334 15,100 11,516 9,833 10,056

EBITDA 11,693 11,444 12,988 7,389 7,740 8,067 7,691 7,611 7,727

Total Debt 59,218 60,038 68,445 32,411 32,741 32,338 40,646 45,324 38,661

(FFO - Maint. CAPEX) / Dist 1.4x 1.4x 1.3x 1.7x 1.7x 1.7x 1.5x 1.5x 1.0x

Debt / Book Capitalization 50% 49% 51% 50% 50% 49% 55% 55% 53%

FFO / Debt 14.2% 15.5% 13.4% 16.8% 16.4% 17.7% 13.3% 12.1% 13.8%

Debt / EBITDA 5.3x 5.1x 5.5x 4.4x 4.2x 4.0x 5.5x 5.8x 5.3x

EBITDA / Interest Expense 4.8x 4.3x 4.3x 4.7x 4.2x 4.3x 4.2x 3.5x 3.3x

FCF / Debt -1.4% 1.7% -3.0% 2.2% 4.6% 0.9% -6.8% -6.6% -6.2%

(in $ millions)

Enbridge Inc. Kinder Morgan, Inc. TC Energy Corporation

Baa2 Stable Baa2 Stable Baa3 Stable

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology.
Source: Moody’s Financial Metrics™

9          16 April 2025 Enbridge Inc.: Update to credit analysis

Enbridge Gas Utah 
Docket No. 25-057-07 

4th Quarter 2025 Integration Progress Report 
EGU Exhibit 19 

Page 19 of 90



Moody's Ratings

Infrastructure and Project Finance

Exhibit 11

Enbridge Inc. — Proportionately consolidated debt to EBITDA

Proportionately consolidated Debt/EBITDA breakdown 2023 2024

Consolidated adjusted debt 79,166 98,438 

Proportionate debt from equity accounted subsidiaries 8,007 8,359 

Proportionate debt attributable to non-controlling interests (168) (183)

Total proportionately consolidated debt 87,004 106,613 

Consolidated adjusted EBITDA 15,441 17,786 

Proportionate EBITDA from equity accounted subsidiaries 3,058 3,031 

Equity income (1,816) (2,304)

Proportionate EBITDA attributable to non-controlling 

interests

(355) (341)

Total proportionately consolidated EBITDA 16,328 18,172 

Proportionately consolidated Debt/EBITDA 5.3x 5.9x

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology.
Sources: Moody’s Financial Metrics™ and Company filings

Exhibit 12

Moody’s-adjusted debt reconciliation
Enbridge Inc.

(in CAD millions) 2020 2021 2022 2023 2024

As reported debt 66,897.0 75,640.0 80,980.0 81,199.0 101,672.0 

  Pensions 994.0 436.0 250.0 300.0 253.0 

  Operating Leases 814.0 750.0 764.0 750.0 859.0 

  Hybrid Securities (2.0) 21.0 (1,757.0) (3,083.0) (4,346.5)

Moody's – adjusted debt 68,703.0 76,847.0 80,237.0 79,166.0 98,437.5 

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology.

2024 hybrid securities debt adjustment consists of the following: CAD6,818 million ENB Preferred shares reported as equity — basket M; CAD15,511 million ENB junior sub notes reported

as debt – Basket M.
Source: Moody's Financial Metrics™

Exhibit 13

Moody’s – adjusted EBITDA reconciliation
Enbridge Inc.

(in CAD millions) 2020 2021 2022 2023 2024

As reported EBITDA 13,589.0 14,236.0 12,038.0 16,304.0 16,885.0 

  Pensions (101.0) (142.0) (223.0) (121.0) (173.0)

  Operating Leases 113.0 95.0 118.0 131.0 132.0 

  Unusual (887.0) (411.0) 3,274.0 (873.0) 942.0 

Moody's – adjusted EBITDA 12,714.0 13,778.0 15,207.0 15,441.0 17,786.0 

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology.

2024 Unusual adjustment numbers include an adjustments for the following unusual items: unrealized gains/losses from foreign exchange contracts, gain on disposition of equity

investments
Source: Moody's Financial Metrics™
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Exhibit 14

Overview on selected historical Moody's-adjusted financial data
Enbridge Inc.

(in CAD millions) 2020 2021 2022 2023 2024

INCOME STATEMENT

Revenue 38,554.0 46,973.0 53,547.0 43,004.0 53,473.0 

EBITDA 12,425.0 13,778.0 15,207.0 15,441.0 17,786.0 

EBIT 8,637.2 9,859.9 10,804.1 10,730.8 12,528.2 

Interest Expense 3,018.5 2,881.3 3,164.3 3,598.4 4,144.7 

BALANCE SHEET

Cash & Cash Equivalents 452.0 286.0 861.0 5,901.0 1,803.0 

Total Debt 68,703.0 76,847.0 80,237.0 79,166.0 98,437.5 

TOTAL LIABILITIES 98,871.5 108,019.7 117,964.0 115,780.0 148,726.5 

CASH FLOW

Capital Expenditures (CAPEX) 5,503.8 7,944.1 4,906.9 4,973.3 7,020.8 

Cash from Investing Activities (5,060.8) (10,508.1) (5,355.9) (6,140.3) (20,453.8)

Dividends 7,258.9 7,440.9 7,630.4 8,252.4 8,925.8 

Retained Cash Flow (RCF) 2,331.8 3,169.1 3,762.9 3,996.3 4,228.8 

RCF / Debt 3.4% 4.1% 4.7% 5.0% 4.3%

Free Cash Flow (FCF) (3,079.0) (6,241.0) (1,156.0) 1,334.0 (2,925.0)

FCF / Debt -4.5% -8.1% -1.4% 1.7% -3.0%

PROFITABILITY

% Change in Sales (YoY) -22.4% 21.8% 14.0% -19.7% 24.3%

EBIT Margin % 22.4% 21.0% 20.2% 25.0% 23.4%

EBITA Margin % 23.2% 21.7% 21.1% 26.2% 24.4%

EBITDA Margin % 32.2% 29.3% 28.4% 35.9% 33.3%

INTEREST COVERAGE

EBIT / Interest Expense 2.9x 3.4x 3.4x 3.0x 3.0x

EBITDA / Interest Expense 4.1x 4.8x 4.8x 4.3x 4.3x

(EBITDA - CAPEX) / Interest Expense 2.3x 2.0x 3.3x 2.9x 2.6x

LEVERAGE

Debt / EBITDA 5.5x 5.6x 5.3x 5.1x 5.5x

Net Debt/EBITDA 5.5x 5.6x 5.2x 4.7x 5.4x

Debt / (EBITDA - CAPEX) 9.9x 13.2x 7.8x 7.6x 9.1x

Avg.Assets / Avg.Equity 2.5x 2.7x 2.8x 2.9x 3.0x

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology.
Source: Moody's Financial Metrics™
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Ratings

Exhibit 15

Category Moody's Rating

ENBRIDGE INC.

Outlook Stable
Issuer Rating Baa2
Senior Unsecured -Fgn Curr Baa2
Senior Unsecured -Dom Curr Baa2
Subordinate Ba1
Pref. Stock -Fgn Curr Ba1
Pref. Stock -Dom Curr Ba1

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 Baa1

ENBRIDGE ENERGY LIMITED PARTNERSHIP

Outlook Stable
Senior Unsecured Baa2

Source: Moody’s Ratings
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Questar Gas Company
Update to credit analysis

Summary
Questar Gas Company’s (Baa1 stable) credit profile reflects its monopoly service territory

and rate regulated operations as a low risk local gas distribution company (LDC), as well as

generally stable cash flow production through a broad group of cost recovery mechanisms.

The cost recovery trackers, combined with frequent rate cases limit the cash flow lag

associated with the company’s large capital program. In FY 2024 the company’s capital

program was 2.5x depreciation, a level that we expect to broadly be sustained for the next

several years. We forecast cash flow from operations before changes in working capital (CFO

pre-W/C) to debt in the 15-17% range for the next few years, levels that are consistent with

the current credit profile. Enbridge Inc (Baa2 stable) acquired the company in May of 2024.

Questar Gas does not have committed external facilities of its own, a credit negative, and is

heavily reliant on ENB to meet its liquidity needs.

Exhibit 1

Historical CFO pre-W/C, Total Debt and ratio of CFO pre-W/C to Debt
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All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial

Corporations methodology. LTM = Last 12 months.
Source: Moody's Financial Metrics™

Credit strengths

» Low risk local gas distribution company

» Generally stable and predictable cash flow derived from around $3.1 billion of rate base

» Constructive relationships with regulators in Utah and Wyoming

Credit challenges

» Weaker financial metrics following regulator approval of lower equity layer

» Reliant on parent Enbridge for liquidity needs
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Rating outlook
Questar Gas' stable outlook reflects its constructive and supportive regulatory environments in Utah and Wyoming and our

expectation that the company will improve its financial profile and generate a Moody's adjusted CFO pre-W/C to debt ratio of around

16% going forward.

Factors that could lead to upgrade

» CFO pre-W/C to debt of at least 17% on a sustainable basis

» Material improvement to cost recovery provisions to further improvement on timeliness of cash flow generation

Factors that could lead to downgrade

» CFO pre-W/C to debt ratio is sustained below 14%

» If regulatory support from the PSCU declines

Key indicators

Exhibit 2

Questar Gas Company

2019 2020 2021 2022 2023 2024

CFO Pre-W/C + Interest / Interest 7.6x 6.3x 6.7x 6.0x 4.7x 4.0x

CFO Pre-W/C / Debt 21.7% 19.5% 17.1% 18.8% 15.4% 11.8%

21.7% 19.5% 9.4% 18.8% 14.2% 11.4%

Debt / Capitalization 40.7% 40.8% 45.2% 42.4% 45.4% 42.9%

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology. LTM = Last 12 months
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 issuer/deal page on https://ratings.moodys.com for the

most updated credit rating action information and rating history.
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Profile
Questar was acquired by Enbridge Inc (Baa2 stable) on 31 May 2024. Questar Gas is a local gas distribution company that serves

over 1.2 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 that Enbridge estimates to be

around $3.1 billion in 2025. About 93% of its customers are residential.

Exhibit 3

Questar's service territory spans the length of Utah and supports robust population growth

Source: S&P Capital IQ
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Detailed credit considerations

Regulatory environments provide supportive cost recovery provisions

Questar Gas' credit profile is underpinned by its low-risk gas distribution operations and supportive regulatory provisions provided by

the PSCU, which regulates over 95% of the company's rate base, and with the remainder regulated by the WPSC.

The company's key regulatory provisions include an infrastructure replacement tracker that adds to rate base on an annual basis

(approximately $85 million per year, adjusted for inflation). The company also has a cost tracker for pipeline expansion in specific rural

locations of $85 million over 3 years. These mechanisms help to accelerate a degree of capital expenditure recovery, thus supporting

company cash flow and reducing pressure on financial metrics.

The company also benefits from a revenue decoupling mechanism and weather normalization adjustment, which help to provide

revenue and cash flow certainty despite fluctuations in customer use patterns. Importantly, the decoupling mechanism also helps the

utility to recover its fixed charges, even in a declining demand environment, which mitigates volume risk.

We expect the company to file a rate case in 2025 with a decision by the end of the year. Frequent rate cases limit the cash flow lag

associated with the company’s large capital program.

Predictable cash flow generation and financial metrics after recent volatility

We forecast Questar Gas' ratio of CFO pre-W/C to debt in the 15-17% range for the next few years. The company's current financial

metrics, including its CFO pre-W/C to debt ratio of 11.8% at FYE 2024 are below our expectations largely as the result of a tax issue.

Absent the significant move in deferred taxes, FYE 2024 CFO pre-W/C to debt would have been more consistent with the current

credit profile and closer to our expectations. The tax issue was unrelated to ENB’s recent acquisition of the company.

Underpinning the company's financial profile, cash flow from operations is generally a function of the company’s rate base, its

deemed capital structure of about 51% equity and its allowed return on equity (ROE) currently set at around 9.6% all figures that

are established by regulators. Although we viewed the company's last rate case as construction and supportive on most issues, the

company did see a 400 basis point reduction in its equity capitalization to 51% from 55%, putting lasting downward pressure on

financial metrics.

The company continues to move forward with its large capital program and in FY2024 the company’s capital program was 2.5x

depreciation. While the company does have some interim capital recovery mechanisms, we expect the company to file rate cases on

a regular basis to minimize rate case lag and the pressure the capital program would otherwise place on financial metrics. In order to

finance the capital program we expect that ENB will either refrain from taking dividends, make equity injections or some combination

of the two in order to achieve the target capital structure.

ESG considerations

Questar Gas Company's ESG credit impact score is CIS-3

Exhibit 4

ESG credit impact score

Source: Moody's Ratings
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Questar Gas' CIS-3 indicates that ESG considerations have a limited impact on the current rating with potential for greater negative

impact over time. Physical climate risks such as storms and increased exposure to demographic and social trends, including a less

supportive regulatory environment and customer affordability concerns, could weaken credit quality over the long-term.

Exhibit 5

ESG issuer profile scores

Source: Moody's Ratings

Environmental

Questar Gas' E-3 score is driven by its sole function as a transporter of hydrocarbons. While its assets are positioned underground,

providing relief from surface-level storm damage, severe flooding could be harmful to operations.

Social

Questar Gas' S-3 score reflects the fundamental utility risk that demographics and societal trends could include social pressures or

public concern around affordability, utility reputational or environmental concerns. In turn, these pressures could result in adverse

political intervention into utility operations or regulatory changes.

Governance

Questar Gas' G-2 score is driven by that of its Enbridge Inc. ENB's governance (G-2 issuer profile score) does not pose any particular

risk to Questar, despite high holding company leverage. We expect Enbridge to provide strong governance, including financial,

operational and strategic support to Questar Gas.

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.

Liquidity analysis
Questar Gas maintains adequate liquidity but remains reliant on its parent company, ENB, for its liquidity needs and access to financial

markets. Although Questar Gas does not have its own credit facility, it benefits from an intercompany demand loan with ENB, with no

outstanding balance as of 31 December 2024.

Over the next 12 months, we anticipate EOG will generate approximately $400 million in cash flow from operations while incurring

around $450 million in capital expenditures. EOG had cash on hand of about $8 million as of 31 December 2024. To the extent that

the company pays material dividends, we expect ENB to make any required equity injections to achieve the equity layer established by

the regulator. We expect ENB to provide the necessary liquidity support to bridge Questar's cash flow deficit. Questar Gas's next debt

maturity is $110 million of senior notes maturing in 2027, which we expect to be refinanced.

Rating methodology and scorecard factors
The application of our Regulated Electric and Gas Utilities rating methodology yields a scorecard-indicated outcome of A3, based on

the projected three-year-average credit metrics for the next 12-18 months.
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Exhibit 6

Rating factors
Questar Gas Company

Regulated Electric and Gas Utilities Industry [1][2]

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) 4.9x A 4.5x - 5.5x A

b) CFO pre-WC / Debt  (3 Year Avg) 15.3% Baa 15% - 17% Baa

c) CFO pre-WC – Dividends / Debt  (3 Year Avg) 14.7% Baa 15% - 17% A

d) Debt / Capitalization  (3 Year Avg) 43.6% A 45% - 50% A

Rating:

Scorecard-Indicated Outcome Before Notching Adjustment A3 A3

HoldCo Structural Subordination Notching 0 0

a) Scorecard-Indicated Outcome A3 A3

b) Actual Rating Assigned Baa1 Baa1

Current 

FY 12/31/2024

Moody's 12-18 Month Forward View

As of Date Published

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology. LTM = Last 12 months.

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 7

Peer Comparison
Questar Gas Company

FY FY FY FY FY FY FY FY FY FY FY FY

(in $ millions) Dec-22 Dec-23 Dec-24 Dec-22 Dec-23 Dec-24 Dec-22 Dec-23 Dec-24 Dec-22 Dec-23 Dec-24

Revenue 1,318 1,664 1,420 1,894 1,726 1,783 820 715 666 1,935 2,500 2,475
CFO Pre-W/C 257 257 168 575 638 538 194 234 190 449 525 559

Total Debt 1,371 1,664 1,421 2,602 2,642 2,883 1,236 1,219 1,248 3,648 3,621 3,603

CFO Pre-W/C + Interest / Interest 6.0x 4.7x 4.0x 7.2x 7.2x 5.5x 5.3x 5.3x 3.9x 4.6x 4.3x 4.3x

CFO Pre-W/C / Debt 18.8% 15.4% 11.8% 22.1% 24.1% 18.7% 15.7% 19.2% 15.2% 12.3% 14.5% 15.5%

18.8% 14.2% 11.4% 15.8% 16.9% 11.4% 8.2% 17.7% 8.4% 9.0% 10.3% 10.6%

Debt / Capitalization 42.4% 45.4% 42.9% 44.5% 42.3% 42.2% 45.8% 44.2% 38.0% 52.9% 47.9% 46.8%

Questar Gas Company DTE Gas Company Public Service Co. of North Carolina, Inc. Southwest Gas Corporation

Baa1 Stable A3 Stable Baa1 Stable Baa1 Stable

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology. LTM = Last 12 months.
Source: Moody’s Financial Metrics™
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Exhibit 8

Moody's-adjusted cash flow metrics
Questar Gas Company

(in $ millions) 2019 2020 2021 2022 2023 2024

  FFO 193.5 202.5 218.5 257.2 256.7 167.5

+/- Other 15.8 4.2 4.6 0.0 0.0 0.0 

  CFO Pre-WC 209.3 206.7 223.1 257.2 256.7 167.5

(87.1) (20.8) (65.3) (58.8) (184.5) 443.9

  CFO 122.2 185.9 157.8 198.4 72.2 611.4
-  Div 0.0 0.0 100.0 0.0 20.0 5.0

-  Capex 203.9 301.3 344.5 337.0 329.9 302.4

  FCF (81.7) (115.4) (286.7) (138.6) (277.7) 304.0 

(CFO  Pre-W/C) / Debt 21.7% 19.5% 17.1% 18.8% 15.4% 11.8%

(CFO  Pre-W/C - Dividends) / Debt 21.7% 19.5% 9.4% 18.8% 14.2% 11.4%
FFO / Debt 20.1% 19.1% 16.7% 18.8% 15.4% 11.8%

RCF / Debt 20.1% 19.1% 9.1% 18.8% 14.2% 11.4%

Revenue 929.0 928.7 1,005.6 1,318.4 1,663.9 1,420.1 

Interest Expense 31.9 39.4 39.3 51.6 68.9 55.7 

Net Income 91.1 105.4 109.0 110.7 130.7 131.1 

Total Assets 3,021.5 3,272.7 3,605.7 4,300.6 4,501.4 4,335.4 

Total Liabilities 1,920.4 2,053.9 2,363.8 2,831.3 2,902.4 2,715.7 

Total Equity 1,101.1 1,218.8 1,241.9 1,469.3 1,599.0 1,619.7 

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology. LTM = Last 12 months.
Source: Moody's Financial Metrics™
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Category Moody's Rating

QUESTAR GAS COMPANY

Outlook Stable
Senior Unsecured Baa1
Commercial Paper P-2

PARENT: ENBRIDGE INC.

Outlook Stable
Issuer Rating Baa2
Senior Unsecured -Fgn Curr Baa1
Senior Unsecured -Dom Curr Baa2
Subordinate Ba1
Pref. Stock -Fgn Curr Baa3
Pref. Stock -Dom Curr (P)Baa3

Source: Moody's Ratings
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Tear Sheet:

Enbridge Inc.
.

June 11, 2025

This report does not constitute a rating action.

Strategic acquisitions and growth initiatives have enhanced Enbridge Inc.’s (Enbridge) scale 
and competitive position. In 2024, Enbridge acquired three U.S.-based gas utilities from 
Dominion Energy Inc, East Ohio Gas Co., Questar Gas Co., and Public Service Co. of North 
Carolina. The companies are low-risk, fully regulated utilities that complement Enbridge’s 
existing operations. The acquisition increased Enbridge’s customer base significantly, adding 
approximately three million new customers, taking the total customer base to about seven 
million. We expect the three acquisitions will contribute approximately 10% of total 2025 
EBITDA. The transaction was valued at about C$12.8 billion (US$9.4 billion) and funded through 
the issuance of C$4.6 billion in common shares in the third quarter of 2023, C$2.5 billion of at-
the-market equity issuance in the second quarter of 2024, US$1.2 billion issuance of hybrid 
subordinated notes, about C$3 billion in asset sales, and debt issuance.

In 2024, Enbridge also formed the Whistler Parent joint venture (WPC JV), with WhiteWater 
Whistler Holdings (50.6% interest) and MPLX L.P. (30.4%). Through its 19% ownership in the WPC 
JV, Enbridge has meaningful equity stakes in the Whistler Pipeline (19%), the ADCC Pipeline 
(13.3%), the Blackcomb Pipeline (13.3%), Waha Gas Storage LLC (9.5%), and the recently 
sanctioned Traverse Pipeline (13.3%). In addition, Enbridge owns a 19% interest in the Rio Bravo 
Pipeline, while retaining a 25% economic interest in the project. In May 2025, Enbridge 
announced the acquisition of a 10% interest in the Matterhorn Express Pipeline, a 2.5 billion 
cubic feet per day long-haul pipeline, for approximately US$300 million. The projects are 
contracted under long-term take-or-pay arrangements with investment-grade counterparties 
and will connect Enbridge’s Permian natural gas network to key demand centers in the U.S. Gulf 
Coast and expand the company’s liquefied natural gas export footprint.

We expect Enbridge will maintain strong operating performance in 2025 and 2026. Enbridge 
ended fiscal 2024 with S&P Global Ratings-adjusted EBITDA of about C$18.3 billion, which was 
approximately 11% higher than in fiscal 2023. The company reported strong operating 
performance in the first quarter of 2025, as utilization remained high across business segments, 
with record volumes on its Mainline Pipeline and Ingleside facility, and full-quarter contributions 
from the acquired U.S. gas utilities. Incorporating full-year contributions from the acquisitions, 
we forecast S&P Global Ratings-adjusted EBITDA of about C$19.5 billion-C$20.5 billion in 2025 
and anticipate EBITDA growth of about 5%-10% in fiscal 2026. EBITDA growth will also be 
supported by annual toll (base rate) escalators and growth projects placed in service during 
2024, and projects expected to enter service in 2025 and 2026. Enbridge’s business profile is 
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supported by approximately 98% of its cash flows being under a contractual take-or-pay 
framework, with most of these contracts being with investment-grade-rated or equivalent 
offtakers. The company’s liquidity continues to support our adequate assessment.

Growth projects support the company’s credit profile. Enbridge has a capital spending 
backlog of about C$29 billion, with about C$7 billion of capital projects placed online in 2024. In 
2025, we expect the company’s total capital spending budget to be C$9 billion-C$10 billion, 
mainly focused on the growth of its gas transmission segment and gas distribution and storage 
projects. This includes investments to expand the gas utilities business and gas transmission 
modernization capital, along with a 2.5 million barrel expansion at the Ingleside facility. Enbridge 
is also increasing its renewables portfolio, with projects like the 130 megawatt (MW) Orange 
Grove solar facility, placed in service in the first quarter of 2025, and the 500 MW Sequoia solar 
project, expected online later this year. We anticipate that the company’s retained earnings will 
be sufficient to fund upcoming capital spending. These projects are low risk and backed by 
long-term contracts with investment-grade counterparties.

We forecast S&P Global Ratings-adjusted leverage of 4.7x–5.0x in 2025 and 2026. Metrics 
were slightly elevated in 2024, with S&P Global Ratings-adjusted debt to EBITDA of about 5.1x, 
due to the timing of the U.S. gas utilities acquisitions, which provided partial EBITDA, but full 
consolidation of debt attributed to the transactions. Leverage was also affected by unfavorable 
movements in the U.S.-Canadian dollar exchange rate. We expect leverage will decrease in 
2025, with annualized contributions from the acquisition and volume ramp up from growth 
projects. This is in line with the company’s long-term leverage target of 4.5x-5.0x.

Ratings Score Snapshot

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 18,000 miles of liquids pipelines and about 71,000 miles of 
natural gas pipeline infrastructure in Canada and the U.S. Following the acquisition of the U.S. 
gas utilities, the company's EBITDA will be composed of liquids pipelines (49%), gas 
transmission (26%), gas distribution (21%), and renewable power (4%).

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 year end. In 

Business risk:

Financial risk:

Highly
leveraged

Vulnerable

Minimal

Excellent

Anchor Modifiers Group/
government Issuer credit rating

Excellent

Aggressive

bbb
bbb+ bbb+

BBB+/Stable/A-2

Foreign currency rating

BBB+/Stable/--

Local currency rating
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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 (capex) 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. 

Key Metrics
.

Enbridge Inc.--Forecast summary

Period ending Dec-31-2021 Dec-31-2022 Dec-31-2023 Dec-31-2024 Dec-31-2025 Dec-31-2026 Dec-31-2027

(Mil. CAD) 2021a 2022a 2023a 2024a 2025e 2026f 2027f

EBITDA  13,772  15,436  16,466  18,336  20,430  21,493  22,450 

Funds from operations 
(FFO)

 10,618  11,946  12,631  13,473  14,541  15,419  15,845 

Capital expenditure 
(capex)

 7,878  4,747  4,775  6,769  10,170  10,025  8,248 

Adjusted ratios

Debt/EBITDA (x)  5.5  5.0  4.5  5.3  4.8  4.8  4.7 

FFO/debt (%)  14.1  15.4  17.1  13.9  14.8  15.1  15.1 

All figures are adjusted by S&P Global Ratings, unless stated as reported. a--Actual. e--Estimate. f--Forecast. C$--Canadian dollar. 

.

Financial Summary
.

Enbridge Inc.--Financial Summary

Period ending Dec-31-2019 Dec-31-2020 Dec-31-2021 Dec-31-2022 Dec-31-2023 Dec-31-2024

Reporting period 2019a 2020a 2021a 2022a 2023a 2024a

Display currency  (mil.) C$ C$ C$ C$ C$ C$

Revenues 50,069 39,087 47,071 53,309 43,649 53,473 

EBITDA 12,891 13,503 13,772 15,436 16,466 18,336 

Funds from operations (FFO) 9,224 10,218 10,618 11,946 12,631 13,473 

Interest expense 2,865 3,050 2,900 3,289 3,780 4,209 

Cash interest paid 3,096 2,761 2,665 2,995 3,257 4,002 

Operating cash flow (OCF) 9,153 9,665 9,113 11,273 14,455 12,864 

Capital expenditure 5,366 5,428 7,878 4,747 4,775 6,769 

Free operating cash flow (FOCF) 3,787 4,237 1,235 6,526 9,680 6,095 

Discretionary cash flow (DCF) (3,125) (3,004) (6,591) (2,223) 1,306 (2,832)
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Enbridge Inc.--Financial Summary

Cash and short-term investments 648 452 286 861 5,901 1,803 

Gross available cash 648 452 286 861 5,901 1,803 

Debt 65,663 67,493 75,259 77,610 73,755 96,750 

Common equity 68,809 64,365 63,347 65,155 67,566 73,240 

Adjusted ratios

EBITDA margin (%) 25.7 34.5 29.3 29.0 37.7 34.3 

Return on capital (%) 6.5 6.5 7.1 7.6 7.6 8.2 

EBITDA interest coverage (x) 4.5 4.4 4.7 4.7 4.4 4.4 

FFO cash interest coverage (x) 4.0 4.7 5.0 5.0 4.9 4.4 

Debt/EBITDA (x) 5.1 5.0 5.5 5.0 4.5 5.3 

FFO/debt (%) 14.0 15.1 14.1 15.4 17.1 13.9 

OCF/debt (%) 13.9 14.3 12.1 14.5 19.6 13.3 

FOCF/debt (%) 5.8 6.3 1.6 8.4 13.1 6.3 

DCF/debt (%) (4.8) (4.5) (8.8) (2.9) 1.8 (2.9)

.

Peer Comparison
.

Enbridge Inc.--Peer Comparisons

Enbridge Inc. TC Energy Corp. Kinder Morgan 
Inc.

Enterprise Products 
Partners L.P.

Foreign currency issuer credit rating BBB+/Stable/A-2 BBB+/Negative/-- BBB/Positive/A-2 A-/Stable/A-2

Local currency issuer credit rating BBB+/Stable/-- BBB+/Negative/-- BBB/Positive/A-2 A-/Stable/A-2

Period Annual Annual Annual Annual

Period ending 2024-12-31 2024-12-31 2024-12-31 2024-12-31

Mil. C$ C$ C$ C$

Revenue 53,473 13,771 21,727 80,891 

EBITDA 18,336 10,102 11,105 14,229 

Funds from operations (FFO) 13,473 6,379 8,378 12,137 

Interest 4,209 2,459 2,691 2,158 

Cash interest paid 4,002 3,336 2,679 2,063 

Operating cash flow (OCF) 12,864 7,875 8,157 11,580 

Capital expenditure 6,769 6,167 3,872 6,364 

Free operating cash flow (FOCF) 6,095 1,708 4,285 5,216 

Discretionary cash flow (DCF) (2,832) (3,368) 374 (1,805)

Cash and short-term investments 1,803 801 127 839 

Gross available cash 1,803 801 127 839 

Debt 96,750 55,006 46,295 44,524 

Equity 73,240 42,635 45,852 44,288 

EBITDA margin (%) 34.3 73.4 51.1 17.6 

Return on capital (%) 8.2 8.3 8.3 12.4 
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Enbridge Inc.--Peer Comparisons

EBITDA interest coverage (x) 4.4 4.1 4.1 6.6 

FFO cash interest coverage (x) 4.4 2.9 4.1 6.9 

Debt/EBITDA (x) 5.3 5.4 4.2 3.1 

FFO/debt (%) 13.9 11.6 18.1 27.3 

OCF/debt (%) 13.3 14.3 17.6 26.0 

FOCF/debt (%) 6.3 3.1 9.3 11.7 

DCF/debt (%) (2.9) (6.1) 0.8 (4.1)

.

Liquidity
We assess liquidity as adequate and forecast a sources-over-uses ratio of approximately 1.4x for 
the next 12 months (as of March 31, 2025). We continue to believe the company will maintain a 
solid relationship with its banks and prudent risk management systems
hidden_sbsd725135306504c4caab75c35ce83b1e5

Principal liquidity sources

• C$2.09 billion of cash as of March 31, 2025

• Undrawn credit facilities of about C$11.27 billion as of March 31, 2025

• About C$14.71 billion of funds from operations forecast over the next 12 

months

Principal liquidity uses

• Debt maturities of about C$6.3 billion over the next 12 months, which we 

expect to be refinanced

• Capex of about C$10.3 billion over the next 12 months

• Dividends of about C$8.7 billion over the next 12 months

• Working capital outflows of about C$277 million over the next 12 months

hidden_sbsd725135306504c4caab75c35ce83b1e5

Environmental, Social, And Governance
Enbridge faces material environmental and social risk, primarily related to greenhouse gas 
emissions, oil spill risk, and Indigenous community relations. As a major operator of oil and 
natural gas pipelines across North America, the company is subject to evolving federal and 
provincial/state regulations on emissions and methane management, with several assets 
exposed to carbon pricing regimes in Canada. To address this risk, it has implemented methane 
reduction technologies, committed to net zero emissions by 2050, and consistently reports 
Scope 1 and 2 emissions, although its Scope 3 footprint remains substantial and difficult to fully 
abate. The company has maintained compliance with safety and environmental regulations 
across its core systems and there have been no major spills in recent years. In the U.S., its Line 
5 pipeline has faced legal and community opposition, particularly related to Indigenous 
opposition and environmental permitting. This includes a court-ordered reroute through tribal 
lands and opposition to the proposed tunnel replacement beneath the Straits of Mackinac due 
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to perceived spill risks in an ecologically sensitive area--highlighting Enbridge’s exposure to 
increased capex, project delays, and potential disruptions in pipeline operations. While the 
company’s size and diversification help insulate its credit profile from localized disruptions, 
long-term transition risks remain, particularly if policy or demand accelerates shifts away from 
hydrocarbons. These are partially mitigated by Enbridge’s growing investment in low-carbon 
infrastructure, including renewable natural gas, hydrogen blending, offshore wind, and carbon 
capture initiatives.
.

Rating Component Scores

Foreign currency issuer credit rating BBB+/Stable/A-2

Local currency issuer credit rating BBB+/Stable/--

Business risk Excellent

Country risk Very Low

Industry risk Intermediate

Competitive position Excellent

Financial risk Aggressive

Cash flow/leverage Aggressive

Anchor bbb

Diversification/portfolio effect Neutral (no impact)

Capital structure Neutral (no impact)

Financial policy Neutral (no impact)

Liquidity Adequate (no impact)

Management and governance Positive (no impact)

Comparable rating analysis Positive (+1 notch)

Stand-alone credit profile bbb+

.

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

• Criteria | Corporates | General: Corporate Methodology, Jan. 7, 2024

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

• ARCHIVE | 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
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• 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

www.spglobal.com/ratingsdirect June 11, 2025       7
THIS WAS PREPARED EXCLUSIVELY FOR USER ANDREW WU.
NOT FOR REDISTRIBUTION UNLESS OTHERWISE PERMITTED.

Enbridge Inc.
Enbridge Gas Utah 

Docket No. 25-057-07 
4th Quarter 2025 Integration Progress Report 

EGU Exhibit 19 
Page 43 of 90

https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?ArtObjectId=8956570&ArtRevId=15&sid=#&sind=A&
https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?ArtObjectId=8956570&ArtRevId=15&sid=#&sind=A&
https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?ArtObjectId=8313032&ArtRevId=18&sid=#&sind=A&
https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?ArtObjectId=8304862&ArtRevId=18&sid=#&sind=A&
https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?ArtObjectId=6485398&ArtRevId=20&sid=#&sind=A&


www.spglobal.com/ratingsdirect June 11, 2025       8
THIS WAS PREPARED EXCLUSIVELY FOR USER ANDREW WU.
NOT FOR REDISTRIBUTION UNLESS OTHERWISE PERMITTED.

Enbridge Inc.

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

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.

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.

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.

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.

Some of the Content may have been created with the assistance of an artificial intelligence (AI) tool. Published Content created or processed using AI is
composed, reviewed, edited, and approved by S&P personnel.

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.

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

Enbridge Gas Utah 
Docket No. 25-057-07 

4th Quarter 2025 Integration Progress Report 
EGU Exhibit 19 

Page 44 of 90



Credit Rating Report 
Enbridge Inc. 

Credit Rating 
Issuer Obligation Credit Rating Credit Rating Action Trend 

Enbridge Inc. Issuer Rating A (low) Confirmed Stable 

Enbridge Inc. Senior Unsecured Notes* A (low) Confirmed Stable 

Enbridge Inc. Subordinated Notes BBB (low) Confirmed Stable 

Enbridge Inc. Subordinated Notes - Non Convertible BBB  Confirmed Stable 

Enbridge Inc. Preferred Shares Pfd-2 (low) Confirmed Stable 

Enbridge Inc. Commercial Paper R-1 (low) Confirmed Stable 

Enbridge Energy Partners, 

L.P.

Senior Unsecured Notes* A (low) Confirmed Stable 

* (1) Enbridge Inc. guarantees the Senior Unsecured Notes of Enbridge Energy Partners, L.P. and Spectra Energy Partners, L.P. and (2) Enbridge 

Energy Partners, L.P. and Spectra Energy Partners, L.P. guarantee the Senior Unsecured Notes of Enbridge Inc.

Credit Rating Drivers 
Positive Credit Rating Drivers  Negative Credit Rating Drivers  

We may take a positive credit rating action if there were a 

successful resolution of the Line 5 dispute and the Company 

maintained its consolidated cash flow-to-debt ratio 

consistently at 17.5%. 

Although unlikely, we could downgrade the credit ratings if 

the Company's consolidated cash flow-to-debt ratio stays 

consistently below 12.5%. 

Credit Rating Update 

On June 27, 2025, we confirmed our Issuer Rating on Enbridge Inc. (ENB or the Company) and the Senior 

Unsecured Notes credit rating at A (low), Subordinated Notes credit rating at BBB (low) with Stable 

trends. We also confirmed Enbridge Energy Partners, L.P.’s (EEP) Senior Unsecured Notes credit rating at 

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. 

Key Credit Rating Considerations  

The credit ratings are underpinned by (1) ENB’s strong business risk profile supported by its pure 

regulated pipeline and utility businesses backed by the Company's portfolio of secured growth projects 

(as at March 31, 2025, approximately $23 billion remained to be funded on its $28 billion of projects 

through 2028), all of which are supported by regulatory and/or long-term contractual arrangements; (2) 

relatively supportive financial risk profile with cash flow-to-debt of around 14%; and (3) significant 

liquidity, with approximately $12.6 billion of consolidated availability as at December 31, 2024, from 

various credit facilities, in support of an active debt issuance program providing funding support for 

both new project financing and debt refinancing. 

Morningstar DBRS 

July 22, 2025 
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The Stable trends incorporate our expectation that any incremental investments in new projects would 

be consistent with maintaining a strong overall business risk profile and key credit metrics near current 

levels. 

The operating environment for ENB’s liquid pipelines and gas transmission business remains 

constructive. Despite the start-up of the Trans Mountain Pipeline Expansion Project, the 

Enbridge/Lakehead System (the Mainline; 25% of ENB’s segment EBITDA in Q1 2025) was effectively 

fully utilized in 2024 and Q1 2025, and we believe that the lower tolls under the Mainline Toll Settlement 

(MTS) have improved the Mainline's competitiveness. ENB intends to spend up to $2 billion on projects 

to improve system reliability and add approximately 150,000 barrels per day (b/d) of capacity, 

recovering it through the MTS. We expect the Company's natural gas transmission business (24% of 

ENB’s segment EBITDA in Q1 2025) to benefit from projected growth in liquefied natural gas (LNG) 

driven by long-term growth in exports and industrial demand. Over the last year, the gas transmission 

business received regulatory approval on rate applications at Texas Eastern Transmission LP, Algonquin 

Gas Transmission LLC, and Maritimes & Northeast Pipeline. ENB also successfully completed the 

acquisition of the U.S. regulated gas utilities (12% of ENB’s segment EBITDA in Q1 2025) over the course 

of the last year, which was the catalyst for the credit rating upgrade in June 2024. The integration of the 

acquired utilities is proceeding to plan and all of them are currently in the middle of their rate review 

applications with decisions expected in H2 2025 and F2026. 

Earnings Outlook 
(CAD millions) 3 months ended  

March 31 

12 months 

ended March 31 

For the year ended December 31 

2025 2024 2025 2024 2023 2022 2021 

Net Revenue 18,502  11,038  61,052 53,588  42,886  53,445  46,804  

EBITDA 5,080  3,904  16,343 15,167  13,087  12,685  11,651  

EBITDA Margin (%) 27.5 35.4 26.8 28.3 30.5 23.7 24.9 

EBIT  3,672  2,711  10,961  10,000  8,474  8,368  7,799  

Gross Interest Expense 1,334  905  5,121  4,692  3,850  3,263  2,872  

EBT 2,403  2,113  8,634  8,344  4,387  6,688  5,090  

Net Income 2,317  2,241  8,364  8,288  4,766  6,575  5,306  

Net Income as Reported 2,364  1,512  6,293  5,441  6,191  3,003  6,189  

Adjusted EBITDA1 5,854  4,759  19,300  18,205  16,367  15,393  13,909  

Adjusted EBIT1 4,423  3,569  13,829  12,947  11,657  10,990  9,991  
1. Includes distributions from equity investments.

Source: Morningstar DBRS.

• ENB's EBITDA growth of 23% in Q1 2025 relative to Q1 2024 was driven by higher Mainline and Line 9

throughput within the Liquids business; favourable contracting on the Company's U.S. gas transmission

assets; and an approximately 110% increase in Adjusted EBITDA within the Gas Distribution segment

after full-quarter contributions from the gas utilities including Enbridge Gas Ohio, Enbridge Gas Utah,

and Enbridge Gas North Carolina. This was offset by modestly weaker EBITDA within the Renewable

Power segment due to weaker wind resources at European offshore wind facilities. For Q1 2025, the

Liquids business contributed 44% of consolidated Adjusted EBITDA, Gas Transmission (24%), Gas

Distribution and Storage (27%), and Renewable Power Generation & Other (5%).

Enbridge Gas Utah 
Docket No. 25-057-07 

4th Quarter 2025 Integration Progress Report 
EGU Exhibit 19 

Page 46 of 90



Enbridge Inc. | July 22, 2025 

Healthcare Observer | 22 July 2025

Paper Title | 22 July 2025

Healthcare Observer | 22 July 2025

Paper Title | 22 July 2025

Healthcare Observer | 22 July 2025

Paper Title | 22 July 2025

Healthcare Observer | 22 July 2025

Page 3 of 18 

Page 3 of 18

Page 3 of 18

Page 3 of 18

Page 3 of 18

Page 3 of 18

Page 3 of 18

Page 3 of 18

• ENB's management in March 2025 reaffirmed its guidance of 7% to 9% EBITDA growth from 2023 to

2026 driven by growing demand for volumes across its business segments as well as organic capital 

investment with the potential to invest between $9 billion and $10 billion in equity self-funded growth 

capital expenditures (capex) on an annual basis. 

• We see Adjusted EBITDA growing in line with management's guidance through 2026, backed by projects

placed into service and higher volumes across ENB's infrastructure networks.

Financial Outlook 
Cash Flow Statements 3 months ended  

March 31 

12 months 

ended  

March 31 

For the year ended December 31 

(CAD millions) 2025 2024 2025 2024 2023 2022 2021 

Net Income as Reported 2,364  1,512  1,365  5,441  6,191  3,003  6,189  

Depreciation and Amortization 1,408  1,193  642  5,167  4,613  4,317  3,852  

Distributions From Equity Investments 741  822  875  2,906  3,149  2,590  2,163  

Other Operating Items (377) 190 (754) 4 (912) 2,095 (949) 

Cash Flow from Operations 4,136  3,717  2,128  13,518  13,041  12,005  11,255  

Capex  (1,783) (1,227) (7,267) (6,711) (4,654) (4,647) (7,818) 

Common Dividends (2,154) (2,023) (8,006) (7,875) (7,276) (6,968) (6,766) 

Preferred Dividends (102) (93) (396) (387) (352) (338) (367) 

Free Cash Flow (Before Changes in Working Capital) 97  374  (1,732) (1,455) 759  52  (3,696) 

Changes in Working Capital (899) (300) (732) (133) 2,311  (12) (1,466) 

Free Cash Flow (802) 74 (2,464) (1,588) 3,070  40  (5,162) 

Net Acquisitions and Investments1 (169) (6,806) (7,746) (14,383) (2,452) (1,521) (3,437) 

Increase in Debt 4,074  5,842  14,456  16,224  15,377  8,028  11,386  

Decrease in Debt (2,742) (3,846) (5,529) (6,633) (14,572) (5,531) (2,264) 

Share Issuances 5  0  2,490  2,485  4,450  3  5  

Share Buybacks 0  0  0  0  (125) (1,154) (415) 

Other  (44) 136 (270) (90) (670) 722 (283) 

Change in Cash & Cash Equivalents 322  (4,600) 937  (3,985) 5,078  587  (170) 
Source: Morningstar DBRS. 

1. Net Acquisitions and Investments for 2024 includes the following acquisitions: (1) $2.71 billion – Public Service Company of North Carolina, (2) $4.144 billion – Questar Gas Company, (3) $5.852 

billion – East Ohio Gas Company, and (4) $1.348 billion – Renewable Natural Gas Facilities. 

• ENB's ongoing capex requirements are significant, with a secured capital program estimated at $28

billion from 2025 to 2028 and $7 billion in growth capex expected for 2025. Post 2025, ENB has outlined

potential annual investment capacity of $9 billion to $10 billion per year for growth capital projects

funded through cash flow from operations as well as balance sheet capacity expansion driven by

growth in Adjusted EBITDA. We expect debt levels to rise modestly over the near and medium term to

support ENB's organic capital investment, with the Company's key credit metrics remaining supportive

of the current credit ratings.

• We expect higher cash flows in 2025 and 2026 compared with 2024, driven by increased volumes across

ENB's business segments as well as growth supported by projects placed into service from ENB's

secured capital program.
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Financial Information  
3 months ended  

March 31 

12 months  

ended March 31  

For the year ended December 31 

2025 2024 2025 2024 2023 2022 2021 

Cash Flow/Total Debt (%) 15.9 16.9 13.4 13.2 16.1 14.8 14.8 

EBIT Interest Coverage (x)  3.29  3.88  2.68  2.74  3.00  3.34  3.44 

Debt/Capital (%) 59.3 56.6 59.3 59.7 55.7 56.1 54.5 

Issuer Description 

ENB is a diversified, highly regulated energy infrastructure conglomerate with the following segments: 

Liquids Pipelines (44% of EBITDA for Q1 2025), Gas Transmission (24%), Gas Distribution and Storage 

(27%), and Renewable Power Generation (5%). 

Comprehensive Business Risk Assessment (CBRA) 

ENB's CBRA of "A" reflects the Company’s strong contractual and regulatory position, adequate access 

to energy supply, strong end-user demand, and a regionally diversified asset portfolio. The business risk 

score also factors in a positive 1.5-notch adjustment for the benefit from the ownership of highly 

regulated gas distribution utilities as well as a negative 0.5-notch adjustment for Line 5 litigation 

uncertainty. 

Significant geographic and product-mix diversification and large scale 

ENB's asset portfolio is characterized by significant diversification—on both a geographic and a 

product-mix basis—and large size and scale. ENB's geographic footprint includes operations in British 

Columbia, the Western Canadian Sedimentary Basin (WCSB), Ontario, Atlantic Canada, the eastern 

portion of the U.S., and the U.S. Gulf Coast. ENB's product-mix diversification, while weighted toward 

liquids pipelines given large-scale investments in recent years, has a relatively balanced earnings and 

growth profile between Liquids Pipelines (44% of EBITDA for Q1 2025) and Natural Gas activities (51% 

including Gas Transmission and Midstream combined with Gas Distribution and Storage). In addition, 

Renewable Power Generation & Other (5%), although small relative to the other segments, accounted for 

approximately $2.9 billion (10%) of ENB's commercially secured projects at December 31, 2024. ENB has 

outlined $3.0 billion in late-stage development opportunities from 2026–27 and another $4.0 billion in 

mid-stage development opportunities from 2026–30 within the Renewable Power Generation segment, 

focused on European offshore wind and North American solar. Finally, ENB’s large size and scale has 

supported its ability to develop and complete many large projects in recent years and to maintain 

access to capital markets on favourable terms.  

Low-risk diversified operations provide stable income 

On a consolidated basis, ENB’s low-risk, mostly regulated, and/or contracted operations, comprising a 

diversified portfolio of investments, provide 98% of its EBITDA on a regulated, take-or-pay, or fixed-fee 

basis, and 95% of its credit exposure excluding Enbridge Gas Inc. (EGI; rated “A” with a Stable trend) is 

from customers that are either investment grade or provide security. We expect ENB’s business risk 

profile to remain strong following completion of the major project portfolio because of the high 

weighting of capex toward low-risk natural gas pipeline and distribution projects (81%) and its 
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contracted renewable power projects (10%). ENB’s 2025 Adjusted EBITDA ($19.7 billion midpoint 

estimate) is expected to be derived from the following sources: Liquids Pipelines (49%), Gas 

Transmission (26%), Gas Distribution and Storage (21%), and Renewable Power Generation & Other (5%). 

Industry-leading Liquids Pipeline business 

ENB indirectly owns and operates the Canadian portion (Canadian Mainline) of the Mainline through 

Enbridge Pipelines Inc. (EPI; rated “A” with a Stable trend) and the U.S. portion (the Lakehead System) 

through EEP, the largest low-cost crude oil pipeline system from the WCSB to major Canadian and U.S. 

Midwest markets. The Mainline has consistently provided the most economic route for WCSB producers 

shipping crude oil to the U.S. Midwest/Chicago and has transported about two-thirds of Canadian crude 

oil exports into the U.S. The Mainline generated 29% of ENB’s Adjusted segment EBITDA as at December 

31, 2024.  

ENB also benefits from its ownership of regional crude oil feeder pipelines and related assets, the 

Southern Lights diluent pipeline, other long-haul pipelines, and the Enbridge Ingleside Energy Center 

(EIEC). Liquids pipelines other than the Mainline generated 23% of ENB’s Adjusted segment EBITDA as at 

December 31, 2024.  

On a combined basis, these operations transport approximately 25% of the crude oil delivered in North 

America, while EIEC accounts for more than 25% of U.S. Gulf Coast crude oil exports. ENB management 

in their 2025 Investment Day presentation outlined more than $2 billion of growth capital projects in the 

WCSB for all liquids pipeline systems excluding the Mainline from 2025 to 2028. For the Mainline, ENB 

projected $2 billion of growth capital invested over the same period. Within the U.S. Gulf Coast, the 

Company has outlined $8 billion in potential growth capital projects to be spent from 2025 to 2029 

including the Gray Oak expansion as well as export optionality and lower-carbon opportunities.  

Strong Natural Gas Transmission, Distribution, and Storage businesses 

ENB indirectly owns and operates the U.S. Gas Transmission segment through Spectra Energy Partners 

(SEP) and the Canadian Gas Transmission segment mainly through Westcoast Energy Inc. (Westcoast; 

rated A (low) with a Stable trend). On a combined basis, these operations transport approximately 20% 

of the natural gas delivered in the United States and approximately 10% of LNG exports. ENB had 

approximately $11.5 billion of secured gas transmission projects in execution from 2025 to 2029 focused 

on system modernization, capital-efficient expansions, LNG export connections, and extension into the 

low-carbon value chain. 

ENB indirectly owns and operates the Gas Distribution and Storage business through EGI and the recent 

acquisition of regulated gas utilities in the U.S. At its 2025 Investor Day, ENB outlined approximately $9 

billion of growth capital projects for rate-based investment in the U.S. and Canada, with diversified 

growth across multiple jurisdictions, and an additional $9 billion in potential growth capital projects for-

rate-based investment beyond 2027. ENB expects to invest between $2 billion and $3 billion on growth 

projects annually within the Gas Distribution and Storage business.  
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Pipeline competition, volume, and operational risks 

The Mainline is subject to competition from other pipelines originating in the WCSB and from other 

supply pipelines into areas it serves, although this is partly mitigated by the long-term oil sands 

production profile and the significant downstream demand from refineries. Additional competition 

stems from crude oil transported by rail, although this is minimal at relatively low crude oil prices. 

Finally, long-term competition could come from new liquids pipeline projects. SEP’s U.S. natural gas 

transmission and storage business, including its largest pipeline, Texas Eastern Transmission, LP, faces 

significant competition for supply and end-user markets. Westcoast’s British Columbia Pipeline faces 

competition for supply from Alliance Pipeline L.P. and NGTL LP. (rated BBB (high) with a Stable trend). 

ENB faces weather-related volume risk at its gas distribution utilities as well as volume and operational 

risks at Express-Platte Pipeline, and within its Renewable Power Generation segment. 

Line 5 legal challenges 

The State of Michigan is suing ENB to try to force the closure of the section of Line 5 running through 

the Straits of Mackinac. Line 5 transports approximately 540,000 b/d of Alberta crude oil to refineries in 

southwestern Ontario as well as petroleum products back to Michigan and is, therefore, a material 

component of the Mainline. ENB continues to operate the pipeline as the legal process proceeds.  

Comprehensive Financial Risk Assessment (CFRA) 

ENB’s CFRA of A (low) reflects adequate financial metrics for the current credit rating category. The 

Company's key credit metrics improved in Q1 2025 following the contribution from the U.S. gas 

distribution utilities acquired in 2024. We expect the Company's debt levels to increase modestly over 

the near and medium term to support ENB's secured capital program and expect the Company to 

maintain its cash flow-to-debt of around 14%. 

ENB's annual debt maturities are well spread out over the next four years. We view the Company's 

liquidity position as adequate, with $12.6 billion of consolidated availability as at December 31, 2024. 

The Company's liquidity combined with its ability to consistently access the equity and debt capital 

markets will ensure that ENB can repay or refinance their existing debt maturities over the near and 

medium term.  

Intrinsic Assessment (IA)  

The IA midpoint of "A" is within the Intrinsic Assessment Range; it is based on the CBRA and CFRA and 

takes into consideration current credit rating trend and peer comparisons, among other factors.  
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Additional Considerations  

The credit rating includes a negative 0.5-notch adjustment for structural subordination. We note that 

ENB's consolidated capital structure is composed of financial instruments issued (1) directly by ENB, (2) 

by consolidated subsidiaries subject to Cross Guarantees, and (3) by the Company's consolidated 

subsidiaries not subject to Cross Guarantees. We estimate that approximately 36% of ENB's 

consolidated debt resides at subsidiaries not subject to Cross Guarantees and is hence structurally 

superior. However, the impact of structural subordination is partially mitigated by our assessment that 

approximately 50% of ENB's consolidated EBITDA is generated at ENB and consolidated subsidiaries 

subject to Cross Guarantees. Further, most of the structurally superior debt is at regulated entities with 

strong business risk profiles and that generate stable cash flows.   
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Environmental, Social, and Governance (ESG) Checklist 

Enbridge Inc.

ESG Checklist

ESG Factor

Extent of the Effect on the 

ESG Factor on the Credit 

Analysis: Relevant (R) or 

Significant (S)*

Environmental Overall: N N

Emissions, Effluents, and 

Waste

Do we consider that the costs or risks for the issuer or its clients result, or 

could result, in changes to an issuer's financial, operational, and/or 

reputational standing? N N

Carbon and GHG Costs

Does the issuer face increased regulatory pressure relating to the carbon 

impact of its or its clients' operations resulting in additional costs and/or will 

such costs increase over time affecting the long-term credit profile? N N

Resource and Energy 

Management

Does the scarcity of sourcing key resources hinder the production or 

operations of the issuer, resulting in lower productivity and therefore 

revenues? N N

Land Impact and Biodiversity

Is there a financial risk to the issuer due to the loss of biodiversity and/or the 

mitigation of such loss, including land conversion and rehabilitation? N N

Climate and Weather Risks

In the near term, will climate change and adverse weather events potentially 

disrupt issuer or client operations, causing a negative financial impact? N N

In the long term, will the issuer's or client's business activities and 

infrastructure be materially affected financially by physical and/or transition 

risks under key IPCC climate scenarios? N N

Climate and Weather Risks N N

Passed-through 

Environmental credit 

considerations

Does this rating depend to a large extent on the creditworthiness of another 

rated issuer which is impacted by environmental factors (see respective ESG 

checklist for such issuer)? N N

Social Overall: N N

Social Impact of Products and 

Services

Do we consider that the social impact of the issuer's products and services 

pose a financial or regulatory risk to the issuer? N N

Do changes in consumer behaviour or secular social trends pose a financial 

or regulatory risk to the issuer? N N

Social Impact of Products and Services N N

Human Capital and Human 

Rights

Is the issuer exposed to staffing risks, such as the scarcity of skilled labour, 

uncompetitive wages, or frequent labour relations conflicts, that could result 

in a material financial or operational impact? N N

Do violations of rights create a potential liability that can negatively affect 

the issuer's financial wellbeing or reputation? N N

Human Capital and Human Rights N N

Product Governance

Does failure in delivering quality products and services cause damage to 

customers and expose the issuer to financial and legal liability? N N

Data Privacy and Security

Has misuse or negligence in maintaining private client or stakeholder data 

resulted, or could it result, in financial penalties or client attrition to the 

issuer? N N

Occupational Health and 

Safety

Would the failure to address workplace hazards have a negative financial 

impact on the issuer? N N

Community Relations

Does engagement, or lack of engagement, with local communities pose a 

financial or reputational risk to the issuer? N N

Access to Basic Services

Does a failure to provide or protect with respect to essential products or 

services have the potential to result in any significant negative financial 

impact on the issuer? N N

Passed-through Social credit 

considerations

Does this rating depend to a large extent on the creditworthiness of another 

rated issuer which is impacted by social factors (see respective ESG 

checklist for such issuer)? N N

Governance Overall: N N

Bribery, Corruption, and 

Political Risks

Do alleged or actual illicit payments pose a financial or reputational risk to 

the issuer? N N

Are there any political risks that could affect the issuer's financial  position 

or its reputation? N N

Bribery, Corruption, and Political Risks N N

Business Ethics

Do general professional ethics pose a financial or reputational risk to the 

issuer? N N

Corporate / Transaction 

Governance

Does the issuer's corporate structure allow for appropriate board and audit 

independence? N N

Have there been significant governance failures that could negatively affect 

the issuer's financial wellbeing or reputation? N N

Does the board and/or management lack a formal framework to assess 

climate related financial risks to the issuer? N N

Corporate / Transaction Governance N N

Passed-through Governance 

credit considerations

Does this rating depend to a large extent on the creditworthiness of another 

rated issuer which is impacted by governance factors (see respective ESG 

checklist for such issuer)? N N

Consolidated ESG Criteria Output: N N

* A Relevant Effect means that the impact of the applicable ESG Factors has not changed the rating or rating trend on the issuer.

A Significant Effect means that the impact of the applicable ESG Factors has changed the rating or trend on the issuer.

ESG Credit Consideration Applicable to the Credit Analysis: Y/N
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ESG Considerations 

Environmental 

There were no material Environmental factors that had a relevant or significant effect on the credit 

analysis. We evaluate both physical and transition risks associated with climate change and adverse 

weather events and believe that transition risk is more substantial. In 2020, ENB set a target to reduce 

Scope 1 and Scope 2 greenhouse gas emissions by 35% (relative to the 2018 base year) by 2030 and 

achieve net-zero emissions from its operations by 2050. Since 2020, ENB has reduced its emissions 

intensity by approximately 37%, achieving its 2030 goal well in advance of the target and its absolute 

emissions by 20%. ENB's net-zero strategy focuses on five key pathways: (1) modernizing and innovating 

to increase efficiency and reduce the operational emissions of existing infrastructure (20%); (2) 

decarbonizing energy use by procuring lower-carbon power (15%); (3) self-powering assets with 

renewable energy (10%); (4) investing in renewables and lower-carbon infrastructure (30%); and (5) 

balancing residual emissions through selective investments of carbon-offset credits (25%). 

Social 

There were no Social factors that had a relevant or significant effect on the credit analysis. ENB focuses 

on the wellbeing of the communities in which it operates, investing $28 million in 2024 in more than 

4,377 organizations across North America versus $23.4 million in 4,100 organizations in 2023. ENB also 

focuses on the safety of its employees and, in 2024, exceeded its target of a 10% improvement over the 

previous three-year average total recordable incident frequency (TRIF) rate for employees and 

contractors while recording the best TRIF rate in company history. ENB has a formal framework that 

guides engagement with Indigenous communities and has achieved 12 of the 22 objectives laid out in 

its Indigenous Reconciliation Action Plan.  

Governance 

There were no Governance factors that had a relevant or significant effect on the credit analysis. ENB's 

board of directors (the board), on which 11 of 12 members are independent, and its five committees are 

responsible for identifying and understanding ENB’s principal business risks, including sustainability 

risks, and ensuring appropriate systems are implemented to monitor, manage, and mitigate those risks. 

The board also oversees ENB’s strategic planning process, which involves reviewing and approving the 

Company's strategic plan annually, including climate-related objectives and ESG matters. The board's 

audit, finance, and risk committee oversees the ethics and compliance program. The program and 

related procedures are intended to ensure ongoing compliance with laws, regulatory requirements, and 

fundamental internal policies. 
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Intrinsic Assessment Framework 

Further details on the Issuer’s Intrinsic Assessment can be found below: 

Enbridge Inc.
 Industry

Description Assessment Weight

Contractual and Regulatory Position AL 35.0%

Supply/Demand Considerations AL 25.0%

Competitive Environment AL 20.0%

Diversification (Product/Markets) A 20.0%

BRA AL

BRA Adjustment 1.0

Comprehensive BRA A

Metric Assessment Weight

Cash flow-to-debt (%) AL 45.0%

EBIT-to-interest (x) AAL 30.0%

Debt-to-capital (%) A 25.0%

FRA A

FRA Adjustment - Other Financial Considerations -1.0

FRA Adjustment - Liquidity Considerations 0.0

Comprehensive FRA AL

Component Assessment Weight

(1) Comprehensive BRA A 65.0%

(2) Comprehensive FRA AL 35.0%

High Mid Low

AH A AL

Intrinsic Assessment (IA) A

Additional Considerations Assessment

Parent-Subsidiary Relationships -0.5

Third Party Support 0.0

Sovereign Constraint 0.0

Issuer Rating A (low)

Trend Stable

(4
) I

ss
ue

r R
at

in
g

Pipeline and Midstream Energy

Intrinsic Assessment Range (IAR)

(1
) C
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Credit Rating History 
 Current 2024 2023 2022 2021 2020 

Issuer Rating A (low) A (low) BBB (high) BBB (high) BBB (high) BBB (high) 

Senior Unsecured Notes* A (low) A (low) BBB (high) BBB (high) BBB (high) BBB (high) 

Subordinated Notes BBB (low) BBB (low) BBB (low) BBB (low) BBB (low) BBB (low) 

Subordinated Notes - Non Convertible BBB  BBB  - - - - 

Preferred Shares Pfd-2 (low) Pfd-2 (low) Pfd-3 (high) Pfd-3 (high) Pfd-3 (high) Pfd-3 (high) 

Commercial Paper R-1 (low) R-1 (low) R-2 (high) R-2 (high) R-2 (high) R-2 (high) 

(EEP) Senior Unsecured Notes* A (low) A (low) BBB (high) BBB (high) BBB (high) BBB (high) 

Previous Credit Rating Action 

• "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," June 28, 2024

Previous Report 

• Enbridge Inc.: Rating Report, June 28, 2023 

Commercial Paper Limit 

$6.5 billion 

Related Research 

• Crude Spike From Israel-Iran War Likely Short-Lived as Supply Adjusts, June 17, 2025

• Summer Heat Likely to Add to High LNG Export Demand, Tightening the North American Gas Market, June

10, 2025

• Crude Market Biding Its Time on Tariffs; Large Winter Draw On Stocks and Strong LNG Demand Support 

Gas Prices, April 23, 2025

• The Upside/Downside of a Low Canadian Dollar: How a Languishing Loonie Affects the Canadian Oil and

Gas and Pipeline Sectors, April 14, 2025

Notes:  

All figures are in Canadian dollars unless otherwise noted. 

For the definition of Issuer Rating, please refer to Rating Definitions under Rating Policy on dbrs.morningstar.com.  

Generally, Issuer Ratings apply to all senior unsecured obligations of an applicable issuer, except when an issuer has a significant or unique level of 

secured debt. 
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Appendix A: Simplified Organization Structure 

Simplified Organizational Structure—Part 1 of 2 

Notes: 

ENB guarantees Senior Unsecured Notes of EEP and SEP. 

EEP and SEP guarantee Senior Unsecured Notes of ENB. 

Bolded entities have external (third-party) debt outstanding. 

1 The Company holds all of the Class C units of EIPLP, both directly and indirectly through its ownership interest in IPL System. Enbridge Commercial 

Trust and Enbridge Income Partners GP hold all of the Class A units of EIPLP. 

2 The Company holds 100% economic interest in the Fund Group. 

3 The Company holds 100% economic interest in EEP, held indirectly through its ownership interest in EECI. 

4 EEP's interest in EELP is held through a 0.0005% general partner interest through Enbridge Pipelines (Lakehead) L.L.C. as well as a 99.999% limited 

partnership interest. 

5 The Company owns Class B units of Enbridge Pipelines (Southern Lights) L.L.C. 

6 The Company indirectly owns Class A units of Enbridge Pipelines (Southern Lights) L.L.C. 
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Simplified Organizational Structure—Part 2 of 2 

Notes: 

ENB guarantees Senior Unsecured Notes of EEP and SEP. 

EEP and SEP guarantee Senior Unsecured Notes of ENB. 

Bolded entities have external (third-party) debt outstanding. 

SEC has guaranteed the debt obligations of Spectra Energy Capital, LLC, a 100%-owned, consolidated 

subsidiary. SEC does not have any direct borrowings, and there are no plans to issue direct debt at that 

entity. 
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Appendix B: Debt Profile and Liquidity 

As at December 31, 2024, ENB's consolidated committed credit facilities totalled $24.2 billion with $11.6 

billion drawn, leaving total availability of $12.6 billion. These facilities provide ENB with flexibility to 

fund capital growth projects and meet upcoming debt maturities in the near term. The credit facilities 

also backstop the Company's $6.5 billion commercial paper program. 

Debt Maturity Summary 
As at December 31, 2024 (CAD millions) 2025 2026 2027 2028 2029 2030+ Total 

Annual Debt Maturities1 7,724  7,379 4,704 3,056 13,578 65,378 101,819  

% of Total Debt 7.6 7.2 4.6 3.0 13.3 64.2 100.0 

1. Includes debentures, term notes, commercial paper and credit facility draws based on the facility's maturity date and excludes

short-term borrowings, debt discounts, debt issuance costs, finance lease obligations, and fair value adjustment.

In addition to the committed credit facilities, ENB has access to $1.4 billion of uncommitted demand 

letter of credit facilities with $469 million used, leaving $931 million available as at December 31, 2024. 
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Appendix C: Regulation 

Liquids Pipelines 

The Canadian Mainline is regulated by the Canada Energy Regulator (CER). In March 2024, the CER 

approved the settlement with shippers for tolls on the Mainline filed by ENB (the Settlement). The 

Settlement was approved as filed and covers both the Canadian portion of the Mainline and the 

Lakehead System over a 7.5-year term through 2028. 

Some highlights of the Settlement include: 

• Establishment of a competitive and stable toll that preserves the ongoing high utilization of the Mainline

as well as the profitability of Western Canadian crude oil production.

• An IJT for heavy crude oil shipments from Hardisty, Alberta, to Chicago, comprising a $1.65 per barrel 

toll plus a USD 2.57 per barrel toll, plus the applicable L3R surcharge. Tolls will continue to be distance

and commodity adjusted and will use a dual-currency IJT that will reduce ENB's exposure to foreign

exchange fluctuations with respect to the Canadian Mainline portion of the toll.

• During the term, Mainline IJT tolls will be governed by the terms of the Settlement and, for the purpose

of calculating tolls, all other previous surcharges are superseded by the Settlement.

• A financial performance collar provides incentives for ENB to optimize throughput and cost and also

provides downside protection in the event of extreme supply or demand disruptions or unforeseen

operating cost exposure. This performance collar is intended to ensure that the Mainline will earn

returns of 11% to 14.5% on a deemed 50% equity thickness throughout the term of the agreement, which

is similar to the returns earned on average under CTS.

• Toll escalation for operation, administration, and power costs are tied to U.S. consumer price and power

indexes.

• Certain future expenditures associated with Line 5, comprising the Wisconsin relocation project and

construction of a tunnel under the Straits of Mackinac, will be included in rate base. Half of the capital 

will be included in rate base as incurred, and the other half will be backstopped and placed into rate

base, for collection via a surcharge, upon project completion.

• A structure to manage power costs will allow ENB to continue its solar self-power initiatives to reduce

emissions.

Approximately 70% of Mainline deliveries are tolled under this Settlement, while approximately 30% are 

tolled on a full-path basis to markets downstream of the Mainline. The other continuing feature is that 

the Mainline toll will flex up or down by USD 0.035 per barrel for 50,000 b/d changes in throughput. 
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Gas Transmission and Midstream 

U.S. transmission and storage services are generally provided under firm agreements, under which 

customers reserve capacity in pipelines and storage facilities. The vast majority of these agreements 

provide for fixed monthly reservation charges regardless of actual volumes transported on the pipelines 

or injected or withdrawn from the storage facilities, plus a small variable component that is based on 

actual volumes transported, injected, or withdrawn, which is intended to recover variable costs. 

Interruptible transmission and storage services are also available, under which customers can use 

capacity if it is available at the time of request. Interruptible revenues depend on actual volumes 

transported or stored, and the associated rates for these services tend to be higher than for contracted 

services. Storage operations also provide other value-added services, including natural gas parking, 

loaning, and balancing services to meet customer needs. 

Most Canadian gas transmission services are provided under firm agreements, which provide for fixed 

monthly reservation charges that are paid regardless of actual volumes transported on the pipeline, 

plus a small variable component that is based on volumes transported to recover variable costs. 

Interruptible services are also available, under which customers can use capacity if it is available at the 

time of request. Payment under these services is based on volumes transported.  

Gas Distribution 

EGI 

In October 2022, EGI filed an application with the Ontario Energy Board (OEB) to establish a 2024 

through 2028 Incentive Regulation (IR) rate setting framework. The application and framework sought 

approval in two phases to establish 2024 base rates (Phase 1) on a COS basis and to establish a price-

cap rate-setting mechanism (Phase 2) to be used for the remainder of the IR term (2025 through 2028). 

A third phase (Phase 3) was established subsequently. In December 2023, the OEB issued its decision 

and order on Phase 1, which included a few key decisions: 

• Reduction in the capital plan for 2024 by $250 million

• Requirement that, effective January 1, 2025, all new small-volume natural gas customers pay their full 

connection costs as an upfront charge rather than through rates over time

• Approval of a harmonized depreciation methodology that reduced the level of depreciation sought and

adjusted asset lives including extensions of service life for certain asset classes

• Increase in equity thickness from 36% to 38%

• Disallowing of certain items from future recovery

• undepreciated integration capital costs removed from 2024 rate base of $91 million

• pre-2017 Union Gas Limited related pension balances of $156 million

In response, EGI filed a Notice of Appeal with the Ontario Divisional Court and a Notice of Motion with 

the OEB, appealing certain aspects of the decision. In October 2024, the OEB issued a decision on EGI's 

motion and determined that only the issue of integration capital met the threshold to warrant a review. 

In April 2025, the OEB review panel denied EGI's motion to review the Phase 1 decision and include $91 

million of integration capital in the 2024 rate base. EGI continues to pursue appeal and judicial review 
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applications to the Ontario Divisional Court that challenge some of the OEB’s Phase 1 findings with 

respect to depreciation, equity thickness, and undepreciated capital. 

 

In addition, the Government of Ontario introduced Bill 165, which gives the government the authority to 

set the revenue horizon for small customers. Bill 165 received Royal Assent on May 16, 2024, and 

regulations are now in place setting the revenue horizon for new customer connections to 40 years. 

EGI is currently operating under rates established in the Phase 2 Settlement Proposal, which was 

approved by the OEB in November 2024. The Phase 2 Settlement establishes a price cap IR rate-setting 

mechanism to be used for establishing rates for 2025–28. The price cap mechanism will establish new 

rates each year through an annual base rate adjustment to migrate an incremental $50 million in 

capitalized overheads to operating and maintenance costs, annual base rate escalation at inflation less 

a 0.28% productivity factor; annual updates for certain costs to be passed through to customers; and, 

where applicable, it will provide for the recovery of material unexpected events and discrete incremental 

capital investments beyond those that can be funded through base rates. 

Enbridge Gas Ohio (EGO) 

EGO filed its base rate application with the Public Utilities Commission of Ohio (PUCO) in October 2023, 

requesting an ROE of 10.4% (Existing: 10.38%) and non-fuel base rate annual increase of $212 million 

projected to be effective January 2025. In December 2024, EGO modified its application and reduced the 

requested annual increase to $60 million with a willingness to forego a filing a new base rate 

application until October 2027; in June 2025, the PUCO issued its order for a $26 million decrease to 

revenue, 9.79% ROE, and an equity thickness of 51.87%.   

Enbridge Gas North Carolina (EGNC) 

EGNC filed its rate review adjustment application with the North Carolina Utilities Commission in April 

2025 and is requesting a 12% increase to residential natural gas rates. 

Enbridge Gas Utah (EGU) 

EGU filed its rate review adjustment application with the Utah Public Service Commission in May 2025 

and is requesting a 9.5% increase to residential natural gas rates. 
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About Morningstar DBRS 

Morningstar DBRS is a full-service global credit ratings business with approximately 700 employees around the world. We’re a market leader in 

Canada, and in multiple asset classes across the U.S. and Europe.  

We rate more than 4,000 issuers and nearly 60,000 securities worldwide, providing independent credit ratings for financial institutions, corporate 

and sovereign entities, and structured finance products and instruments. Market innovators choose to work with us because of our agility, 

transparency, and tech-forward approach. 

Morningstar DBRS is empowering investor success as the go-to source for independent credit ratings. And we are bringing transparency, 

responsiveness, and leading-edge technology to the industry.  

That’s why Morningstar DBRS is the next generation of credit ratings.  

Learn more at dbrs.morningstar.com. 

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.  

The Morningstar DBRS Group of companies are wholly-owned subsidiaries of Morningstar, Inc. 

© 2025 Morningstar DBRS. All Rights Reserved. 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 credit 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, interruption in service, error or omission or for any damages resulting therefrom, or (2) for any direct , indirect, incidental, special, 

compensatory or consequential damages arising from any use of credit ratings, other types of credit opinions and reports or arising from any error 

(negligent or otherwise) or other circumstance or contingency within or outside the control of Morningstar DBRS or any Morningstar DBRS 

Representative, in connection with or related to obtaining, collecting, compiling, analyzing, interpreting, communicating, publishing or delivering any 

such information. IN ANY EVENT, TO THE EXTENT PERMITTED BY LAW, THE AGGREGATE LIABILITY OF MORNINGSTAR DBRS AND THE MORNINGSTAR 

DBRS REPRESENTATIVES FOR ANY REASON WHATSOEVER SHALL NOT EXCEED THE GREATER OF (A) THE TOTAL AMOUNT PAID BY THE USER FOR 

SERVICES PROVIDED BY MORNINGSTAR DBRS DURING THE TWELVE (12) MONTHS IMMEDIATELY PRECEDING THE EVENT GIVING RISE TO LIABILITY, 

AND (B) U.S. $100. Morningstar DBRS does not act as a fiduciary or an investment advisor. 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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Questar Gas Company 

Questar Gas Company (QGC) dba, Enbridge Gas Utah, Wyoming and Idaho’s (EGUWI) ratings 
reflect its low-risk, stable and regulated gas distribution operations, supported by state laws 
prohibiting natural gas bans. Constructive regulatory measures, including revenue decoupling 
and cost recovery riders, help manage commodity price and volume risks, ensuring steady cash 
flow. EGUWI’s $1 billion capital plan for 2025 to 2027 emphasizes modernization, reliability 
and growth, with funds from operations (FFO) leverage expected to average around 4.3x, 
remaining stable and within rating sensitivities. The company also benefits from robust 
economic growth in its service areas. 

Key Rating Drivers 
Low-Risk Business Profile: EGUWI's credit profile is supported by its operations as a fully 
regulated gas distribution company with predictable and stable cash flows. The company 
operates across Utah, Wyoming and Idaho, with approximately 97% of its rate base located in 
Utah. Legislation in all three states prohibits municipal and local bans on natural gas, which Fitch 
Ratings views as supportive of EGUWI's credit profile. 

In addition to having no commodity price risk, EGUWI's Magna liquefied natural gas (LNG) 
storage facility supports reliability during peak winter seasons. The Magna facility is included in 
the regulated rate base, with costs recovered through pass-through charges to customers, 
adding to cash flow stability. 

Constructive Regulation: EGUWI operates under the regulatory oversight of the Utah and 
Wyoming Public Service Commissions (UPSC & WPSC), which Fitch considers constructive. The 
utility operates within a cost-of-service framework, seeking general base rate adjustments to 
recover operating expenses when necessary. EGUWI has no commodity price exposure, as the 
purchase cost of natural gas is passed through to customers through purchased gas adjustment 
clause (PGA), which is reviewed semi-annually. 

EGUWI benefits from revenue decoupling mechanisms that include the Conservation Enabling 
Tariff (CET) and weather normalization adjustment, which ensure utility revenues are not 
impacted by changes in customer usage, mitigating volumetric risk. Capital expenditure (capex) 
recovery mechanisms like the Infrastructure Replacement Rider and Rural Expansion Rider, 
enable the timely recovery of investment between rate cases. Collectively, these mechanisms 
reduce regulatory lag and support stable cashflows. 

Capex Plan: EGUWI's capital plan is projected at approximately $1 billion over the 2025 to 
2027 period, broadly consistent with the prior three-year capital expenditure of about $975 
million during 2022 to 2024. The planned capital spending is driven by system modernization, 
reliability, and customer growth. Over the next five years, EGUWI plans to invest around $1.8 
billion to support economic growth in Utah. Fitch considers the relatively large capital program 
manageable due to various supportive regulatory mechanisms available through the UPSC 
which facilitate timely cost recovery. 

Stable Credit Metrics: Fitch expects EGUWI's projected credit metrics to remain consistent 
with its current rating. FFO leverage is anticipated to average around 4.3x over 2025 to 2027, 
remaining within Fitch's rating sensitivity thresholds. Various cost recovery riders are expected 
to mitigate regulatory lag and support cash flow stability. 

Pending Rate Case: In May 2025, EGUWI filed a rate case with the UPSC seeking a revenue 
increase of $114.7 million (or 21%) based on the test period ending Dec. 31, 2026. As part of the 
filing, the utility also requested an increase in its authorized return on equity (ROE) to 10.6% 
from the current 9.6%, as well as an adjustment in its authorized equity ratio to 53% from 51%. 
Previously, the commission approved a $47.8 million revenue increase in a fully litigated case in 
2022. The company has requested that the new rates become effective in January 2026. Fitch 
expects a decision on the current rate case before YE 2025. 

Ratings 

Long-Term IDR A- 

Senior Unsecured Debt - Long-Term 
Rating A 

Outlook 

Long-Term Foreign-Currency IDR Stable 

Click here for the full list of ratings 
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Customer Growth: Approximately 93% of EGUWI's customer base is residential, benefiting from robust population 
growth, driven by favorable economic trends. EGUWI recorded a five-year average customer growth rate of 
approximately 2.3%. Fitch expects this rate to continue, supported by ongoing economic expansion in its service 
territories. 

Wexpro Agreements: EGUWI obtains a substantial portion of its natural gas supply from its affiliate, Wexpro, under 
a unique and regulated cost-of-service agreement in Wyoming and Utah. This supply arrangement allows Wexpro to 
produce natural gas for EGUWI at a regulated price, providing a built-in hedge for up to 55% of the utility's gas supply. 
The hedge can be increased to 65% if certain conditions are met. This structure helps support lower and more stable 
customer bills.  

Parent-Subsidiary Rating Linkage: There is parent-subsidiary rating linkage between Enbridge Inc. (ENB; 
BBB+/Stable) and EGUWI. ENB's Standalone Credit Profile (SCP) is based on consolidated parent profile and is 
weaker than EGUWI's. Therefore, Fitch follows the stronger subsidiary path, emphasizing EGUWI's status as a 
regulated entity. Legal ring-fencing is considered porous, given the general protections from economic regulation. 
Access and control are also evaluated as porous. EGUWI relies on ENB for short-term borrowing and equity funding 
but issues its own long-term debt. Fitch limits the difference between the Long-Term Issuer Default Ratings (IDRs) of 
ENB and EGUWI to two notches. 

Financial Summary 

(USD Mil.) 2021 2022 2023 2024 

Gross revenue 1,006 1,318 1,664 1,420 

EBITDA  270 293 344 338 

CFO (Fitch-defined) 158 205 72 611 

Capital intensity (capex/revenue) (%) 34.7 26.1 19.8 21.3 

Debt 1,304 1,367 1,657 1,410 

FFO interest coverage (x) 8.2 6.4 4.0 3.8 

FFO leverage (x) 5.1 4.4 4.9 6.2 

EBITDA leverage (x) 4.8 4.7 4.8 4.2 

Source: Fitch Ratings, Fitch Solutions 

Peer Analysis 
EGUWI's business profile is comparable to other gas distribution peers, including Southwest Gas Corporation (SWG; 
BBB+/Stable), DTE Gas Company (DTEG; BBB+/Stable) and Enbridge Gas North Carolina (EGNC; A-/Stable). All three 
utilities benefit from low-risk operations and supportive regulatory environments. SWG benefits from regulatory 
diversity across three states, while both SWG and EGUWI are experiencing robust customer growth. All three utilities 
are supported by constructive cost recovery mechanisms, including revenue decoupling, purchased gas cost 
adjustments and the timely recovery of capex. 

EGUWI's financial profile is stronger than those of SWG and DTEG. EGUWI's FFO leverage was 5.1x as of the trailing 
twelve months ended March 31, 2025; however, Fitch expects this metric to improve to a range of 4.2x to 4.4x over 
the forecast period. Fitch forecasts DTEG's FFO leverage to remain in the 4.5x to 4.8x range through 2025 to 2027, 
similar to SWG, with leverage projected to average 4.5x through 2025. EGUWI's 1.2 million customers are 
comparable to DTEG's 1.3 million, but smaller than SWG's 2.2 million. EGUWI is the smallest among these peers, 
serving approximately 0.6 million customers. 

Rating Sensitivities 
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. 

Factors that Could, Individually or Collectively, Lead to Positive Rating Action/Upgrade 

• FFO leverage below 3.5x on a sustainable basis. 
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Liquidity and Debt Structure 
Fitch considers EGUWI's liquidity position to be adequate. Short-term liquidity needs are supported by an 
intercompany demand loan from its parent, ENB. As of March 31, 2025, EGUWI had no outstanding borrowings under 
this facility and maintained approximately $98 million in unrestricted cash on hand. 

In addition to funding its capital expenditure program, EGUWI requires seasonal liquidity to manage inventory in 
advance of the winter heating season. Fitch views the intercompany demand loan provided by ENB as offering ample 
capacity to address these working capital requirements. Peak borrowings generally occur early in the winter heating 
season, when working capital needs are elevated. Scheduled long-term debt maturities are manageable, with $110 
million due in 2027, which Fitch expects EGUWI will refinance. 

ESG Considerations 
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. 

Climate Vulnerability Considerations 
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 0 (lowest risk) to 100 (highest risk). For more 
information on Climate.VS, see Fitch’s Corporate Rating Criteria. 

The 2024 asset-weighted Climate.VS for EGUWI is 40 for 2035, aligned with scores of other U.S. gas Local 
Distribution Companies (LDCs). Fitch’s estimated Climate.VS for gas LDCs in 2035 reflects evolving state and federal 
policies to reduce GHG emissions. Both Utah and Wyoming, which together represent almost all the asset base for 
EGUWI, have passed bills prohibiting cities, towns and counties from enacting laws that would ban the use of natural 
gas in the state. As such, Fitch believes these risks are manageable and do not have a material impact on the rating. 
Additionally, EGU's parent company, ENB, has set a target of achieving a 30% enterprise-wide reduction in CO2 
emissions by 2035 and reaching net-zero emissions by 2050.  
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Liquidity and Debt Maturities 

Liquidity Analysis 
(USD Mil.) December 31, 2023 December 31, 2024 

Total cash and cash equivalents 19 119 

Short-term investments — — 

Less not readily available cash and cash equivalents 1 — 

Fitch-defined readily available cash and cash equivalents 19 119 

Availability under committed lines of credit 126 — 

Total liquidity 145 119 

LTM EBITDA after associates and minorities 344 338 

LTM FCF -278 304 

Source: Fitch Ratings, Fitch Solutions, Questar Gas Company 

Scheduled Long-Term Debt Maturities 

(USD Mil.) March 31, 2025 

2025 — 

2026 — 

2027 110 

2028 — 

2029 — 

Thereafter 1,300 

Total 1,410 

Source: Fitch Ratings, Fitch Solutions, Questar Gas Company

Key Assumptions 
• Customer growth of approximately 2%;

• EGUWI's annual capital spending to average $350 million over the forecasted period from 2025 to 2027; 

• Dividend payout and capital contribution necessary to maintain the authorized capital structure;

• Capital structure commensurate with regulatory structure.
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Financial Data 

(USD Mil.) 2021 2022 2023 2024 

Summary income statement 

Gross revenue 1,006 1,318 1,664 1,420 

Revenue growth (%) 8.3 31.1 26.2 -14.7 

EBITDA before income from associates 270 293 344 338 

EBITDA margin (%) 26.9 22.2 20.7 23.8 

EBITDA after associates and minorities 270 293 344 338 

EBIT 184 200 238 218 

EBIT margin (%) 18.3 15.1 14.3 15.3 

Gross interest expense -34 -51 -72 -58 

Pretax income including associate income/loss 157 164 184 167 

Summary balance sheet 

Readily available cash and equivalents 4 14 19 119 

Debt 1,304 1,367 1,657 1,410 

Net debt 1,300 1,352 1,638 1,291 

Summary cash flow statement 

EBITDA  270 293 344 338 

Cash interest paid -31 -49 -85 -59 

Cash tax -23 -22 44 -69 

Other items before FFO 7 42 -47 -43 

FFO 223 264 257 168 

FFO margin (%) 22.2 20.0 15.4 11.8 

Change in working capital -65 -59 -185 444 

CFO (Fitch-defined) 158 205 72 611 

Capex -349 -344 -330 -302 

Capital intensity (capex/revenue) (%) 34.7 26.1 19.8 21.3 

Common dividends -100 — -20 -5

FCF -291 -139 -278 304 

FCF margin (%) -29.0 -10.5 -16.7 21.4 

Other investing and financing cash flow items -10 -12 -10 -11 

Net debt proceeds 298 62 290 -247 

Net equity proceeds — 100 — 54 

Total change in cash -3 12 3 100 

Calculations for forecast publication 

Capex, dividends, acquisitions and other items before FCF -449 -344 -350 -307 

FCF after acquisitions and divestitures -291 -139 -278 304 

FCF margin after net acquisitions (%) -29.0 -10.5 -16.7 21.4 

Gross Leverage ratios (x) 

EBITDA leverage 4.8 4.7 4.8 4.2 

(CFO-capex)/debt (%) -14.7 -10.1 -15.6 21.9 

Net Leverage ratios (x) 

EBITDA net leverage 4.8 4.6 4.8 3.8 

(CFO-capex)/net debt (%) -14.7 -10.3 -15.7 23.9 

Coverage ratios (x) 

EBITDA interest coverage 8.7 6.0 4.1 5.7 

CFO – Cash flow from operations   
Source: Fitch Ratings, Fitch Solutions 
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Ratings Navigator 
Corporates Ratings Navigator

aaa AAA Stable

aa+ AA+ Stable

aa AA Stable

aa- AA- Stable
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bbb+ BBB+ Stable
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Corporates Ratings Navigator
North American Utilities

Operating Environment Management and Corporate Governance
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Regulatory Environment Market Position

a+ a a+ a

a bbb a a

a- bbb a- a

bbb+ a bbb+ a

bbb bbb bbb bbb

Asset Base and Operations Commodity Exposure
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Profitability Financial Structure
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bbb+ a-

bbb bbb+

bbb- bbb

Financial Flexibility Credit-Relevant ESG Derivation

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

Average authorized ROE.

Revenues fully insulated from variability in consumption.

Effective regulatory ring-fencing or minimum creditworthiness requirements. 

Good quality and/or reasonable scale diversified assets.

Limited or manageable exposure to environmental regulations.

Moderate reinvestments requirements in established technologies. 

Track record of reliable, low-cost operations.

1

Emissions from operations

Fuel use to generate energy and serve load

Impact of waste from operations

Plants' and networks' exposure to extreme weather 

Product affordability and access




One-year liquidity ratio above 1.25x. Well-spread maturity schedule of debt but funding may be less 
diversified.

4.5x

Highly captive supply and customer base.

Showing top 6 issues

How to Read This Page: The left column shows the three-notch band assessment for the overall Factor, illustrated by a bar. The
right column breaks down the Factor into Sub-Factors, with a description appropriate for each Sub-Factor and its corresponding
category. 

Quality and safety of products and services; data security

Very strong combination of countries where economic value is created and where assets are located. 

Very strong combination of issuer specific funding characteristics and of the strength of the relevant 
local financial market.

Systemic governance (eg rule of law, corruption; government effectiveness) of the issuer’s country of 
incorporation consistent with 'aa'.

Degree of Transparency and 
Predictability

Systemic Governance

Experienced board exercising effective check and balances. Ownership can be concentrated among 
several shareholders.

Group structure shows some complexity but mitigated by transparent reporting.

High quality and timely financial reporting.

Timeliness of Cost Recovery

Track record of transparent and predictable regulation.

Moderate lag to recover capital and operating costs.

Exposure to Environmental 
Regulations

issues

issues

4

3

not a 
rating 
driver

5

2issues

issues

0

0

12

2

0

potential 
driver

Volatility of Profitability

Financial Discipline
issues

driver
bbb+

bbb

a

Economically vibrant market or service territory with strong sales growth.

Financial Access

Economic Environment

Supply Demand Dynamics

Customer Mix

Hedging Strategy

Underlying Supply Mix

Group Structure 

Overall ESG

Questar Gas Company has 12 ESG potential rating drivers

Mechanisms Available to Stabilize 
Cash Flows

Trend in Authorized ROEs

Mechanisms Supportive of 
Creditworthiness

Diversity of Assets

Capital and Technological Intensity of 
Capex

Governance Structure

Consumption Growth Trend

Operations Reliability and Cost 
Competitiveness

Questar Gas Company

Management Strategy Strategy may include opportunistic elements but soundly implemented.

Favorable customer mix.

Favorable location or high geographic diversity. 

Moderately favorable outlook for prices/rates.

Complete pass-through of commodity costs.

Extremely low cost and flexible supply.

Well-established market structure with complete transparency in price-setting mechanisms.



Liquidity bbb

a

a-

FFO Interest Coverage bbb

bbb- 



Free Cash Flow

Ability to Pass Through Changes in 
Fuel

Market Structure

Financial Transparency

Geographic Location

Clear commitment to maintain a conservative policy with only modest deviations allowed. 

EBITDA Leverage 3.75x

FFO Leverage 3.5x

key 
driver

Structurally neutral to negative FCF across the investment cycle.

Higher stability and predictability of profits relative to utility peers.
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Corporates Ratings Navigator
North American Utilities

Credit-Relevant ESG Derivation

Environmental (E) Relevance Scores
E Score

Social (S) Relevance Scores
S Score

Governance (G) Relevance Scores
G Score

3

2

Questar Gas Company has exposure to extreme weather events but this has very low impact on the rating. 

Questar Gas Company has exposure to access/affordability risk but this has very low impact on the rating. 

Questar Gas Company has exposure to emissions regulatory risk but this has very low impact on the rating. 

Questar Gas Company has 12 ESG potential rating drivers







4

Questar Gas Company has exposure to waste & impact management risk but this has very low impact on the rating. 

issues

issues

issues

Questar Gas Company

 Questar Gas Company has exposure to customer accountability risk but this has very low impact on the rating. 

GHG Emissions & Air Quality

issues

issues

ESG Relevance to
Credit Rating

key driver

driver

potential driver

not a rating 
driver

0

0

12

2

0
Showing top 6 issues

1

Labor Relations & Practices 3

Energy Management

Asset Base and Operations; Regulatory Environment; 
Profitability

Asset Base and Operations; Regulatory Environment; 
Profitability

General Issues

Waste & Hazardous Materials Management; 
Ecological Impacts

Exposure to Environmental Impacts

3

2 Irrelevant to the entity rating but relevant to the sector.

4

Profitability; Asset Base and Operations

Asset Base and Operations; Profitability

CREDIT-RELEVANT ESG SCALE

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.

Quality and timing of financial disclosure

4

Product affordability and access

Asset Base and Operations; Commodity Exposure; 
Profitability 4

3

5

Quality and safety of products and services; data security

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

Impact of labor negotiations and employee (dis)satisfaction

Worker safety and accident prevention

Asset Base and Operations; Regulatory Environment; 
Profitability; Financial Structure

Regulatory Environment; Profitability

Asset Base and Operations; Profitability

5

Emissions from operations

Fuel use to generate energy and serve load

Human Rights, Community Relations, Access 
& Affordability 3

Employee Wellbeing 2

Exposure to Social Impacts

Group Structure 3 3

Management and Corporate Governance

Management and Corporate Governance

Board independence and effectiveness; ownership concentration

Complexity, transparency and related-party transactions

3

2

1

Customer Welfare - Fair Messaging, Privacy 
& Data Security 3

G Relevance

Management Strategy 3 5Strategy development and implementation

3

General Issues ReferenceSector-Specific Issues

1

Governance Structure 3 4

3

2

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

5

Management and Corporate Governance

Management and Corporate Governance

Financial Transparency 3

1

Highly relevant, a key rating driver that has a significant impact on the rating on an 
individual basis. Equivalent to "higher" relative importance within Navigator.

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.

Irrelevant to the entity rating and irrelevant to the sector.

Water & Wastewater Management

Questar Gas Company has exposure to energy productivity risk but this has very low impact on the rating. 

S Relevance

General Issues

Asset Base and Operations; Regulatory Environment; 
Profitability

2

2

1

3

3

E RelevanceReferenceSector-Specific Issues

3

Sector-Specific Issues

Plants' and networks' exposure to extreme weather 

Reference

Asset Base and Operations; Commodity Exposure; 
Regulatory Environment; Profitability

Water used by hydro plants or by other generation plants, also effluent 
management

Impact of waste from operations

5
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Simplified Group Structure Diagram 

Enbridge Inc. (TSE & NYSE: ENB)
IDR — BBB+/Stable

Enbridge Pipelines Inc.
IDR — NR

Enbridge (U.S.) Inc.
IDR — NREnbridge Gas Distribution Inc.

IDR — NR

Algonquin Gas Transmission
IDR — NR

East Tennessee Natural Gas, LLC
IDR — NR

Enbridge Energy Partners, LP
IDR — NR

Enbridge Gas Inc.
IDR — NR

East Ohio Gas Company dba, Enbridge Gas 
Ohio

IDR — BBB+/Stable

Public Service Company of North Carolina dba,
Enbridge Gas North Carolina

IDR — A-/Stable

Questar Gas Company dba, Enbridge Gas 
Utah, Wyoming and Idaho  

IDR — A-/Stable

Spectra Energy Partners LP
IDR — NR

Texas Eastern Transmission LP
IDR — A-/Stable

Westcoast Energy Inc.
IDR — NR

AmountRating
5,843NRSenior unsecured credit facilities ($9 bil.)

36,749BBB+Senior unsecured debt
15,512BBB-Subordinated notes

6,953BBB-Preferred stock

98,068Consolidated debt with equity credit

AmountRating
USD3,273NRSenior unsecured notesAmountRating

2,805NRSenior unsecured notes

AmountRating
509NRRevolving credit facility

5,425NRSenior unsecured notes

AmountRating
1,150NRSenior unsecured notes

AmountRating
USD2,200NRSenior unsecured notes AmountRating

USD2,450NRSenior unsecured notes AmountRating
USD2,300A-Senior unsecured notes

AmountRating
USD1,250ASenior unsecured notes

AmountRating
USD1,410ASenior unsecured notes

AmountRating
530NRSenior unsecured revolver

10,095NRSenior unsecured notes

AmountRating
USD2,550A-Senior unsecured notes

AmountRating
USD850NRSenior unsecured notes

AmountRating
USD460NRSenior unsecured notes

Simplified Organizational Structure — Questar Gas Company 

(CAD Mil., as of December 31, 2024)

IDR – Issuer Default Rating. NR – Not rated. Note: All figures are in CAD Mil. unless otherwise noted.
Source: Fitch Ratings, Fitch Solutions, company filings

(46%)

(54%)
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Peer Financial Summary 

Company 
Issuer Default 
Rating 

Financial 
statement 
date 

Gross 
revenue  

(USD Mil.) 
FFO  

(USD Mil.) 
FFO  

leverage (x) 
FFO interest 
coverage (x) 

EBITDA 
leverage (x) 

Questar Gas Company A-       

 A- 2024 1,420 168 6.2 3.8 4.2 

A- 2023 1,664 257 4.9 4.0 4.8 

A- 2022 1,318 264 4.4 6.4 4.7 

Southwest Gas Corporation BBB+ 

BBB+ 2024 2,475 559 4.9 4.5 4.9 

BBB+ 2023 2,500 492 6.0 4.0 5.4 

A- 2022 1,935 435 6.6 4.8 6.1 

DTE Gas Company BBB+ 

BBB+ 2024 1,783 507 4.7 5.5 4.4 

BBB+ 2023 1,726 560 4.0 6.7 3.9 

BBB+ 2022 1,894 695 3.3 9.0 4.1 

Public Service Company of North Carolina, 
Incorporated 

A-       

 A- 2024 666 173 5.3 3.7 5.1 

A- 2023 715 234 3.9 4.6 5.0 

A- 2022 820 194 4.9 4.9 5.0 

Source: Fitch Ratings, Fitch Solutions 
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Fitch Adjusted Financials 

(USD Mil., as of December 31, 2024) 
Notes and 
formulas 

Standardized 
values 

Fair value and 
other debt 

adjustments 
Lease 

treatment 
Other 

adjustments 
Adjusted 

values 

Income statement summary 

Revenue 1,420 — — — 1,420 

EBITDA (a) 338 — — — 338 

Depreciation and amortization -120 — — — -120 

EBIT 218 — — — 218 

Balance sheet summary 

Debt (b) 1,405 5 — — 1,410 

Of which other off-balance-sheet debt — — — — — 

Lease-equivalent debt — — — — — 

Lease-adjusted debt 1,405 5 — — 1,410 

Readily available cash and equivalents (c) 119 — — — 119 

Not readily available cash and equivalents — — — — — 

Cash flow summary 

EBITDA (a) 338 — — — 338 

Dividends received from associates less dividends 
paid to minorities 

(d) — — — — — 

Interest paid (e) -54 — — -5 -59 

Interest received (f) — — — — — 

Preferred dividends paid (g) — — — — — 

Cash tax paid -69 — — — -69 

Other items before FFO 397 — — -439 -43 

FFO (h) 611 — — -444 168 

Change in working capital — — — 444 444 

CFO (i) 611 — — — 611 

Non-operating/nonrecurring cash flow — — — — — 

Capex (j) -302 — — — -302 

Common dividends paid -5 — — — -5

FCF 304 — — — 304 

Gross leverage (x) 

EBITDA leverage b/(a+d) 4.2 — — — 4.2 

(CFO-capex)/debt (%) (i+j)/b 21.9 — — — 21.9 

Net leverage (x) 

EBITDA net leverage (b-c)/(a+d) 3.8 — — — 3.8 

(CFO-capex)/net debt (%) (i+j)/(b-c) 23.9 — — — 23.9 

Coverage (x) 

EBITDA interest coverage (a+d)/(-e) 6.2 — — — 5.7 

CFO – Cash flow from operations 
Notes: The standardized 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.  
Source: Fitch Ratings, Fitch Solutions, Questar Gas Company 
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Parent Subsidiary Linkage Analysis 

Key Risk Factors and Notching Approach 

Parent  Enbridge Inc 

Parent LT IDR BBB+ 

Subsidiary Questar Gas Company 

Subsidiary LT IDR A- 

Path Stronger Subsidiary 

Legal ring-fencing Porous 

Access and control Porous 

Notching matrix outcome Parent consolidated profile+2 

Override applied No 

Notching approach — 

LT IDR – Long-Term Issuer Default Rating 
Source: Fitch Ratings 

Path SS Subsidiary Maximum Rating Matrix 

Access and control Open  Porous Insulated 

With open ring-fencing Parent consolidated profile Parent consolidated profile+1 Parent consolidated profile+2b 

With porous ring-fencing Parent consolidated profile+1 Parent consolidated profile+2b Parent consolidated profile+2b 

With insulated ring-fencing a Standalone Standalone 

a It is unlikely that considerations for "insulated" legal ring-fencing would coexist with the conditions outlined under "open" for access and control. It 
is more likely that other factors relevant to legal ring-fencing or access and control, but not within this table, would move either one, or both, of the 
individual Linkage Factor Assessments (LFAs) to a "porous" level that would lead to a Parent consolidated+1, Parent consolidated+2 or standalone 
outcome. b Notching is capped at the subsidiary’s Standalone Credit Profile. 
Source: Fitch Ratings  
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SOLICITATION & PARTICIPATION STATUS 

For information 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 © 2025 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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Enbridge Inc. 

The ratings reflect the size, diversity and stable, predictable cash flows of the Enbridge Inc. 
(ENB) family. Constructive regulatory environments support its various businesses, including 
natural gas distribution (utility), crude oil transportation, and natural gas transmission in 
Canada and the U.S. Fitch Ratings expects ENB's leverage to remain comfortably within the 
rating sensitivities over the forecast period. 

The Stable Outlook reflects supportive supply/demand fundamentals across most of ENB's 
businesses. 

Key Rating Drivers 
Fundamental Tailwinds: ENB's businesses benefit from long-term trends that should support 
operations for several years. The company's liquids (crude oil) pipeline system is the largest link 
between a globally competitive oil-producing region, which has very low relative decline rates, 
and some of the world's most complex and efficient refining regions. We expect production from 
the Western Canadian oil sands to increase through at least the end of the decade. 

ENB leverages its strategic position to support the export of crude oil and natural gas (via 
liquefaction). Energy security and reliability remain high priorities globally, and North America 
is well positioned to supply the growing demand for consistent, dependable energy. ENB's gas 
utilities in Ontario, Utah, and North Carolina benefit from population and economic growth, 
which supports increases in both customer base and usage. ENB is also expanding renewable 
power generation in North America and Europe, where demand is rising steadily. 

Improving, Appropriate Leverage: ENB's EBITDA leverage was 5.4x in 2024, and Fitch expects 
leverage to trend close to 5.0x over the forecast period. Despite having only partial-year 
contributions from three natural gas local distribution companies (LDCs) acquired in 2024, 
ENB's leverage remained commensurate with a 'BBB+' rating. The addition of multiple low-risk, 
fully regulated U.S. utilities has also improved ENB's business risk profile. Fitch believes ENB 
will manage to achieve its leverage target of 4.5x to 5.0x. ENB’s leverage target is based on net 
leverage, while Fitch uses gross leverage, with the difference being roughly 0.4x over recent 
history. 

Increasing Diversity: The LDC acquisitions have increased ENB's regulatory and geographic 
diversity. We expect that EBITDA contributions will be less than 50% from crude oil 
transportation, 25% from gas transmission, 20% from gas distribution (utility) and the 
remainder from renewable power. This balanced mix of different businesses, which move 
different energy products across various regions of Canada and the U.S., strengthens the 
company's credit quality. 

Scale Advantages: ENB's liquids pipeline system is the largest in the world. Roughly 65% to 70% 
of all Canadian crude exports travel through it. The Mainline system delivered another record 
of roughly 3.2 million barrels per day (bpd) in 1Q25. ENB owns Canada's largest natural gas 
distribution provider, Enbridge Gas Inc. (not rated), which serves approximately 3.9 million 
customers and has a total of roughly seven million customers across its four gas utilities. The 
company's already substantial gas transmission activity is growing rapidly in the U.S. Across its 
portfolio, ENB family assets represent essential energy infrastructure, supporting the 
company's strong business profile 

Constructive Regulation: ENB is one of the most stable and largest tariff-regulated pipeline 
companies in Fitch's midstream coverage. More than 98% of expected cash flows are derived 
from either regulatory rate orders or long-term take-or-pay contracts. The quality of regulation 
governing the company's three core businesses (liquids pipelines, gas transmission and utilities), 
as well as the strength of ENB's relationships with the regulatory bodies, play a major role in 
Fitch's assessment of ENB's credit profile. 

Ratings 

Long-Term IDR BBB+ 

Short-Term IDR F2 

Senior Unsecured Debt - Long-Term 
Rating BBB+ 

Senior Unsecured Debt - Short-
Term Rating F2 

Outlook 

Long-Term Foreign Currency IDR Stable 

Click here for the full list of ratings 

ESG and Climate 
Highest ESG Relevance Scores 
Environmental 3 

Social 3 

Governance 3 

2035 Climate Vulnerability Signal: 44 

Applicable Criteria 
Corporate Rating Criteria (June 2025) 

Sector Navigators – Addendum to the 
Corporate Rating Criteria (June 2025) 

Corporate Hybrids Treatment and Notching 
Criteria (April 2025) 

Parent and Subsidiary Linkage Rating Criteria 
(June 2025) 

Corporates Recovery Ratings and Instrument 
Ratings Criteria (August 2024) 

Related Research 
Global Corporates Macro and Sector 
Forecasts: April 2025 Update (April 2025) 

North American Midstream Energy 
Dashboard: 2Q25 (July 2025) 

North American Midstream Monitor: 4Q24 
(March 2025) 

North American Midstream Energy Outlook 
2025 (December 2024) 

Analysts 

Thomas Brownsword 

+1 646 582 4881 

thomas.brownsword@fitchratings.com

Prathamesh Sinha 

+1 647 417 3055 

prathamesh.sinha@fitchratings.com
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Financial Summary 

(CAD Mil.) 2021 2022 2023 2024 2025F 

EBITDA after associates and minorities 13,854 15,244 15,774 18,321 19,000 
EBITDA leverage (x) 5.4 5.2 4.9 5.4 5.3 
EBITDA net leverage (x) 5.4 5.1 4.6 5.3 5.2 
EBITDA interest coverage (x) 5.7 5.2 4.7 4.4 4.1 
Capex -8,093 -4,821 -4,876 -6,930 — 

Source: Fitch Ratings, Fitch Solutions  

Peer Analysis 
ENB is the largest midstream issuer in Fitch's sector coverage by enterprise value and annual EBITDA. Its businesses 
are largely exposed to supportive regulators with the Canadian Energy Regulator in Canada and the Federal Energy 
Regulatory Commission (FERC) in the U.S. 

This is similar to peers TC Energy Corporation (TRP; BBB+/Stable) and Kinder Morgan, Inc. (KMI; BBB/Stable). All 
three companies have strong track records of managing regulatory relationships, navigating complex permitting 
processes and executing multi-year, multi-billion-dollar construction projects. 

ENB operates low-risk businesses with highly visible cash flows, derived almost entirely from regulated cost-of-
service frameworks or long-term, take-or-pay contracts. ENB is similar to TRP and KMI in the long-distance pipeline 
portion of their respective businesses; however, KMI possesses higher business risk in its non-long-distance pipeline 
activities. 

ENB has four gas distribution utilities, which are very low-risk businesses. TRP is a joint venture partner in an entity 
that operates one of the largest nuclear power plants in the world. Additionally, TRP has meaningful operated assets 
outside of the U.S. and Canada, including in Mexico. 

Partly due to its lower business risk, ENB is rated higher than KMI. When considering both business risk and Fitch's 
ranking of each company's respective long-term histories of financial policies, a one-notch rating separation is 
justified. 

TRP and ENB have similar leverage goals. Fitch expects ENB’s leverage to be around 5.2x to 5.3x in 2025 to 2026. 
While TRP’s leverage is expected to be elevated at approximately 5.7x in 2025, Fitch expects it will be much lower in 
2026. 

Navigator Peer Comparison 
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Rating Sensitivities 
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. 

Factors that Could, Individually or Collectively, Lead to Positive Rating Action/Upgrade 

• EBITDA leverage expected to be below 4.5x on a sustained basis.

Liquidity and Debt Structure 
ENB had CAD2.5 billion available out of approximately CAD8.8 billion committed under its revolving credit facilities 
as of March 31, 2025, in addition to an unrestricted cash balance of just under CAD2.1 billion on its balance sheet. The 
family had approximately CAD11.3 billion combined available out of CAD24.2 billion on various committed revolving 
credit facilities as of March 31, 2025. 

In addition to these committed facilities, ENB has CAD1.5 billion in uncommitted demand credit facilities, of which 
CAD882 million was unutilized as of the end of 1Q25. 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 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. 

Climate Vulnerability Considerations 
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 0 (lowest risk) to 100 (highest risk). For more 
information on Climate.VS, see Fitch’s Corporate Rating Criteria. For more detailed, sector-specific information on 
how Fitch perceives climate-related transition risks, see Climate Vulnerability Signals for Non-Financial Corporate 
Sectors. 

Fitch’s 2024 revenue-weighted Climate.VS for ENB for 2035 is 44 out of 100, which is consistent with signals from 
other U.S. midstream companies. 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 the use of refined 
products. These risks 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 may respond 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. 
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Liquidity and Debt Maturities 

Liquidity Analysis 

(CAD Mil.) 2025F 

Available liquidity 
Beginning cash balance 1,803 
Rating case FCF after acquisitions and divestitures -3,106 
New Debt Issuance 2,800 
Total available liquidity (A) 1,497 
Liquidity uses 
Debt maturities -8,253 
Total liquidity uses (B) -8,253 
Liquidity calculation 
Ending cash balance (A+B) -6,756 
Revolver availability 12,564 
Ending liquidity 5,808 
Liquidity score (x) 1.4 

Source: Fitch Ratings, Fitch Solutions, Enbridge Inc. 

Scheduled Debt Maturities  

(CAD Mil.) December 31, 2024 

2025 8,253 
2026 7,379 
2027 4,704 
2028 3,056 
2029 13,578 
Thereafter 72,329 
Total 109,299 

Source: Fitch Ratings, Fitch Solutions, Enbridge Inc. 

Key Assumptions 
• Oil and natural gas production consistent with the Fitch Price Deck;

• The 2025 mainline volumes see very small volume reductions, relative to 2024; 

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

• Execution of more than CAD29 billion in capex for projects with scheduled in-service dates between 2025 and 
2029; 

• Canadian dollar to U.S. dollar exchange rate of approximately $1.34; 

• 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.
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Summary of Financial Adjustments 
Fitch treats certain ENB securities as 50% debt and 50% equity, per our cross-sector "Corporate Hybrids Treatment 
and Notching Criteria." When calculating ENB's leverage metrics, we make the following adjustments: 

• Use consolidated financial balances and cash flows; 

• Assign a 50% debt credit and 50% equity credit to junior subordinated notes and preferred shares;

• Include distributions from equity-method investees in EBITDA;

• Exclude equity earnings from these entities.
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Financial Data 

(CAD Mil.) 2021 2022 2023 2024 2025F 

Summary income statement 

Gross revenue 46,898 53,445 42,886 53,588 55,732 

Revenue growth (%) 20.0 14.0 -19.8 25.0 4.0 

EBITDA before income from associates 11,962 12,913 12,988 15,748 16,676 

EBITDA margin (%) 25.5 24.2 30.3 29.4 29.9 

EBITDA after associates and minorities 13,854 15,244 15,774 18,321 19,000 

EBIT 8,110 8,596 8,375 10,581 10,220 

EBIT margin (%) 17.3 16.1 19.5 19.8 18.3 

Gross interest expense -2,870 -3,298 -3,958 -4,562 -4,687 

Pretax income including associate income/loss 7,763 5,046 7,879 7,299 5,694 

Summary balance sheet 

Readily available cash and equivalents 286 861 5,901 1,803 1,897 

Debta 75,357 79,008 77,826 98,067 101,266 

Net debt 75,071 78,147 71,925 96,264 99,369 

Summary cash flow statement 

EBITDA  11,962 12,913 12,988 15,748 16,676 

Cash interest paid -2,427 -2,920 -3,380 -4,134 -4,687 

Cash tax -489 -495 -578 -861 -800 

Dividends received less dividends paid to minorities (inflow/outflow) 1,892 2,331 2,786 2,573 2,324 

Other items before FFO 230 421 2,827 -196 — 

FFO 10,801 11,912 14,291 12,743 13,093 

FFO margin (%) 23.0 22.3 33.3 23.8 23.5 

Change in working capital -1,616 -12 346 -78 212 

CFO (Fitch-defined) 9,185 11,900 14,637 12,665 13,305 

Total non-operating/nonrecurring cash flow — — — — — 

Capex -8,093 -4,821 -4,876 -6,930 — 

Capital intensity (capex/revenue) (%) 17.3 9.0 11.4 12.9 — 

Common dividends -6,766 -6,968 -7,276 -7,875 — 

FCF -5,674 111 2,485 -2,140 — 

FCF margin (%) -12.1 0.2 5.8 -4.0 — 

Net acquisitions and divestitures -2,522 -828 -954 -13,472 — 

Other investing and financing cash flow items -119 462 -1,654 -554 — 

Net debt proceeds 9,122 2,497 876 9,591 3,200 

Net equity proceeds -410 -1,151 4,325 2,485 — 

Total change in cash 397 1,091 5,078 -4,090 94 

Calculations for forecast publication 

Capex, dividends, acquisitions and other items before FCF -17,381 -12,617 -13,106 -28,277 -16,411 

FCF after acquisitions and divestitures -8,196 -717 1,531 -15,612 -3,106 

FCF margin after net acquisitions (%) -17.5 -1.3 3.6 -29.1 -5.6

Gross Leverage ratios (x) 

EBITDA leverage 5.4 5.2 4.9 5.4 5.3 

(CFO-capex)/debt (%) 1.4 9.0 12.5 5.9 4.9 

Net Leverage ratios (x) 

EBITDA net leverage 5.4 5.1 4.6 5.3 5.2 

(CFO-capex)/net debt (%) 1.5 9.1 13.6 6.0 5.0 

Coverage ratios (x) 

EBITDA interest coverage 5.7 5.2 4.7 4.4 4.1 

CFO – Cash flow from operations 
Source: Fitch Ratings, Fitch Solutions  
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How to Interpret the Forecast Presented 

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 a commercial, 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. 
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Ratings Navigator 
Corporates Ratings Navigator

aaa AAA Stable

aa+ AA+ Stable

aa AA Stable

aa- AA- Stable

a+ A+ Stable

a A Stable

a- A- Stable

bbb+ BBB+ Stable

bbb BBB Stable

bbb- BBB- Stable

bb+ BB+ Stable

bb BB Stable

bb- BB- Stable

b+ B+ Stable

b B Stable

b- B- Stable

ccc+ CCC+ Stable

ccc CCC Stable

ccc- CCC- Stable

cc CC Stable

c C Stable

d or rd D or RD Stable

Midstream

Market Position

ESG Relevance:Enbridge Inc.
Factor
Levels Sector Risk Profile Operating Environment

Financial FlexibilityFinancial StructureProfitabilityCash Flow 
Characteristics

Business 
CharacteristicsOperational Scale

Business Profile Financial Profile
Issuer Default RatingManagement and 

Corporate Governance



 

 

  Stable

Average Importance

Lower Importance

Bar Chart Legend:

Vertical Bars = Range of Rating Factor

Bar Colors = Relative Importance

Bar Arrows = Rating Factor Outlook

Positive

NegativeHigher Importance

Evolving
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Corporates Ratings Navigator
Midstream

Operating Environment Management and Corporate Governance

a+ a aa- a

a a a+ aa

aa a a

b- a- a

ccc+ bbb+

Operational Scale Business Characteristics

a+ a a a

a bbb a- a

a- a bbb+ bbb

bbb+ bbb

bbb bbb-

Market Position Cash Flow Characteristics

a+ a a a

a a a- bbb

a- bbb+ a

bbb+ bbb

bbb bbb-

Profitability Financial Structure

aa- a a- bb

a+ bbb+ bb

a bbb

a- bbb-

bbb+ bb+

Financial Flexibility Credit-Relevant ESG Derivation

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

Significant advantages of scale.

Assets highest quality among peers.

Low cost and/or high demand competitive advantage.

1

Emissions from operations

Energy use in operations

Ecological impact of operating incidents and spills

Assets exposed to flooding and extreme weather events

Pipelines traversing indigenous lands or other politically sensitive regions




No need for external funding beyond committed facilities in the next 12 months even under a severe 
stress scenario. Well-spread maturities. Diversified funding.

4.5x

n.a.

Highly diversified, low concentration risk and reliable, predominately investment grade customers. 
Weighted average credit quality of counterparties is in line with ‘a’ rating.

Showing top 6 issues

How to Read This Page: The left column shows the three-notch band assessment for the overall Factor, illustrated by a bar. The
right column breaks down the Factor into Sub-Factors, with a description appropriate for each Sub-Factor and its corresponding
category. 

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

Strong combination of countries where economic value is created and where assets are located. 

Strong combination of issuer specific funding characteristics and of the strength of the relevant local 
financial market.

Systemic governance (eg rule of law, corruption; government effectiveness) of the issuer’s country of 
incorporation consistent with 'aa'.

Scale - EBITDA

Systemic Governance

No record of governance failing. Experienced board exercising effective check and balance to 
management. No ownership concentration.

Group structure shows some complexity but mitigated by transparent reporting.

High quality and timely financial reporting.

Geographic/Asset Diversity

>$2 billion or quasi monopoly position.

Moderate to high geographic and asset diversity.

issues

issues

4

3

not a 
rating 
driver

5

2issues

issues

0

0

10

2

2

potential 
driver

Financial Discipline
issues

driverbbb+

bbb

a

Natural gas, crude oil, and refined product pipelines.

Financial Access

Economic Environment

Environmental Exposure

Counterparty

Contracted Revenue and Macro 
Exposure

Group Structure 

Overall ESG

Enbridge Inc. has 10 ESG potential rating drivers

Size and Support

Asset Quality

Governance Structure

Business Mix

Industry Position/Competitive 
Advantage

Enbridge Inc.

Management Strategy Coherent strategy and good track record in implementation.

Moderate exposure to environmental regulations and/or material but manageable remediation costs 
relative to projected cash flows.

Strong contractual protection. Regulated rates or high component of take-or-pay contracts. 

Limited exposure to macro events/conditions. Recontracting risk moderate, capex contractually 
supported.

90% fixed; 10% commodity.



Liquidity bbb

bbb

a-

Distribution Coverage

EBITDA Interest Coverage bbb

bbb- 



Volatility of Profitability

Rate Structure and Revenue Profile

Commodity Exposure

Financial Transparency

Clear commitment to maintain a conservative policy with only modest deviations allowed. 

EBITDA Leverage 5.5x

EBITDA Net Leverage 5.2x

key 
driver

Higher stability and predictability of profits than industry average.
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Corporates Ratings Navigator
Midstream

Credit-Relevant ESG Derivation

Environmental (E) Relevance Scores
E Score

Social (S) Relevance Scores
S Score

Governance (G) Relevance Scores
G Score

3

2

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 emissions regulatory risk but this has very low impact on the rating. 

Enbridge Inc. has 10 ESG potential rating drivers







4

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

issues

issues

issues

Enbridge Inc.

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

GHG Emissions & Air Quality

issues

issues

ESG Relevance to
Credit Rating

key driver

driver

potential driver

not a rating 
driver

0

0

10

2

2
Showing top 6 issues

1

Labor Relations & Practices 2

Energy Management

Business Characteristics; Profitability; Financial 
Structure; Financial Flexibility

n.a.

General Issues

Waste & Hazardous Materials Management; 
Ecological Impacts

Exposure to Environmental Impacts

3

2 Irrelevant to the entity rating but relevant to the sector.

4

Business Characteristics; Profitability; Financial 
Structure; Financial Flexibility

Business Characteristics; Profitability; Financial 
Structure; Financial Flexibility

CREDIT-RELEVANT ESG SCALE

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.

Quality and timing of financial disclosure

4

Pipelines traversing indigenous lands or other politically sensitive 
regions

Operational Scale; Business Characteristics; 
Profitability 4

3

5

n.a.

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

Impact of labor negotiations and employee (dis)satisfaction

Worker safety and accident prevention

Business Characteristics; Profitability; Financial 
Structure; Financial Flexibility

n.a.

Profitability; Financial Structure; Financial Flexibility

5

Emissions from operations

Energy use in operations

Human Rights, Community Relations, Access 
& Affordability 3

Employee Wellbeing 2

Exposure to Social Impacts

Group Structure 3 3

Management and Corporate Governance

Management and Corporate Governance

Board independence and effectiveness; ownership concentration

Complexity, transparency and related-party transactions

3

2

1

Customer Welfare - Fair Messaging, Privacy 
& Data Security 1

G Relevance

Management Strategy 3 5Strategy development and implementation

3

General Issues ReferenceSector-Specific Issues

1

Governance Structure 3 4

3

2

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

5

Management and Corporate Governance

Management and Corporate Governance

Financial Transparency 3

1

Highly relevant, a key rating driver that has a significant impact on the rating on 
an individual basis. Equivalent to "higher" relative importance within Navigator.

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.

Irrelevant to the entity rating and irrelevant to the sector.

Water & Wastewater Management

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

S Relevance

General Issues

Business Characteristics; Profitability; Financial 
Structure; Financial Flexibility

2

1

1

3

3

E RelevanceReferenceSector-Specific Issues

3

Sector-Specific Issues

Assets exposed to flooding and extreme weather events

Reference

Business Characteristics; Profitability; Financial 
Structure; Financial Flexibility

n.a.

Ecological impact of operating incidents and spills

5
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Simplified Group Structure Diagram 

Enbridge Inc. (TSE & NYSE: ENB)
IDR — BBB+/Stable

Enbridge Pipelines Inc.
IDR — NR

Enbridge (U.S.) Inc.
IDR — NREnbridge Gas Distribution Inc.

IDR — NR

Algonquin Gas Transmission
IDR — NR

East Tennessee Natural Gas, LLC
IDR — NR

Enbridge Energy Partners, LP
IDR — NR

Enbridge Gas Inc.
IDR — NR

East Ohio Gas Company dba, Enbridge Gas 
Ohio

IDR — BBB+/Stable

Public Service Company of North Carolina dba, 
Enbridge Gas North Carolina

IDR — A-/Stable

Questar Gas Company dba, Enbridge Gas 
Utah, Wyoming and Idaho  

IDR — A-/Stable

Spectra Energy Partners LP
IDR — NR

Texas Eastern Transmission LP
IDR — A-/Stable

Westcoast Energy Inc.
IDR — NR

AmountRating
5,843NRSenior unsecured credit facilities ($9 bil.)

36,749BBB+Senior unsecured debt
15,512BBB-Subordinated notes

6,953BBB-Preferred stock

98,068Consolidated debt with equity credit

AmountRating
USD3,273NRSenior unsecured notesAmountRating

2,805NRSenior unsecured notes

AmountRating
509NRRevolving credit facility

5,425NRSenior unsecured notes

AmountRating
1,150NRSenior unsecured notes

AmountRating
USD2,200NRSenior unsecured notes AmountRating

USD2,450NRSenior unsecured notes AmountRating
USD2,300A-Senior unsecured notes

AmountRating
USD1,250ASenior unsecured notes

AmountRating
USD1,410ASenior unsecured notes

AmountRating
530NRSenior unsecured revolver

10,095NRSenior unsecured notes

AmountRating
USD2,550A-Senior unsecured notes

AmountRating
USD850NRSenior unsecured notes

AmountRating
USD460NRSenior unsecured notes

Simplified Organizational Structure — Enbridge Inc.

(CAD Mil., as of December 31, 2024)

IDR – Issuer Default Rating. NR – Not rated. Note: All figures are in CAD Mil. unless otherwise noted.
Source: Fitch Ratings, Fitch Solutions, company filings

(46%)

(54%)
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Peer Financial Summary 

Company 
Issuer Default 
Rating 

Financial 
statement date 

EBITDA after 
associates and 

minorities 
(CAD Mil.) 

EBITDA 
leverage (x) 

EBITDA net 
leverage (x) 

EBITDA 
interest 

coverage (x) 
Capex (CAD 

Mil.) 

Enbridge Inc. BBB+ 

BBB+ 2024 18,321 5.4 5.3 4.4 -6,930 

BBB+ 2023 15,774 4.9 4.6 4.7 -4,876 

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

BBB+ 2021 13,854 5.4 5.4 5.7 -8,093 

TC Energy Corporation BBB+ 

BBB+ 2024 10,759 5.2 5.1 3.2 -6,358 

BBB+ 2023 10,770 5.5 5.2 3.7 -8,149 

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

A- 2021 9,329 5.4 5.3 4.1 -5,924 

Kinder Morgan, Inc. BBB 

BBB 2024 10,869 4.2 4.2 4.2 -3,778 

BBB 2023 9,531 4.4 4.4 3.9 -3,064 

BBB 2022 9,491 4.5 4.4 4.8 -2,205 

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

Williams Companies, Inc. (The) BBB 

BBB 2024 9,638 4.1 4.1 5.2 -3,697 

BBB 2023 8,388 4.2 3.9 5.5 -3,328 

BBB 2022 8,360 3.8 3.7 5.5 -3,106 

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

Source: Fitch Ratings, Fitch Solutions 
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Fitch Adjusted Financials 

(CAD Mil., as of December 31, 2024) 
Notes and 
formulas 

Standardized 
values 

Hybrid 
equity 
credit 

adjustment 

Fair value 
and other 

debt 
adjustments 

Preferred 
dividends, 
associates 

and 
minorities 

cash 
adjustments 

Lease 
treatment 

Other 
adjustments 

Adjusted 
values 

Income statement summary 

Revenue 53,473 — — — — 115 53,588 

EBITDA (a) 14,816 — — — — 932 15,748 

Depreciation and amortization -5,167 — — — — — -5,167 

EBIT 9,649 — — — — 932 10,581 

Balance sheet summary 

Debt (b) 96,875 -68 1,125 — — 135 98,067 

Of which other off-balance-sheet debt — — — — — — — 

Lease-equivalent debt — — — — — — — 

Lease-adjusted debt 96,875 -68 1,125 — — 135 98,067 

Readily available cash and equivalents (c) 1,803 — — — — — 1,803 

Not readily available cash and equivalents 92 — — — — — 92 

Cash flow summary 

EBITDA (a) 14,816 — — — — 932 15,748 

Dividends received from associates less 
dividends paid to minorities (d) 1,788 — — — — 785 2,573 

Interest paid (e) -4,134 — — — — — -4,134 

Interest received (f) — — — — — — — 

Preferred dividends paid (g) -387 — — — — — -387 

Cash tax paid -861 — — — — — -861 

Other items before FFO 736 — — — — -932 -196 

FFO (h) 11,958 — — 785 — — 12,743 

Change in working capital -78 — — — — — -78 

CFO (i) 11,880 — — 785 — — 12,665 

Non-operating/nonrecurring cash flow — — — — — — — 

Capex (j) -6,930 — — — — — -6,930 

Common dividends paid -7,875 — — — — — -7,875 

FCF -2,925 — — 785 — — -2,140 

Gross leverage (x) 

EBITDA leverage b/(a+d) 5.9 — — — — — 5.4 

(CFO-capex)/debt (%) (i+j)/b 5.1 — — — — — 5.9 

Net leverage (x) 

EBITDA net leverage (b-c)/(a+d) 5.8 — — — — — 5.3 

(CFO-capex)/net debt (%) (i+j)/(b-c) 5.2 — — — — — 6.0 

Coverage (x) 

EBITDA interest coverage (a+d)/(-e) 4.0 — — — — — 4.4 

CFO – Cash flow from operations 
Notes: The standardized 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 standardized values column excludes lease liabilities of CAD1,175 million. 
Source: Fitch Ratings, Fitch Solutions, Enbridge Inc. 
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SOLICITATION & PARTICIPATION STATUS 

For information 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 © 2025 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. 

zxcvbnm729mnbvcxz481 

Exclusively for the use of Andrew Wu at Enbridge Inc.. Downloaded: 19-Aug-2025

Enbridge Gas Utah 
Docket No. 25-057-07 

4th Quarter 2025 Integration Progress Report 
EGU Exhibit 19 

Page 90 of 90

https://www.fitchratings.com/understandingcreditratings
https://www.fitchratings.com/rating-definitions-document
https://www.fitchratings.com/site/regulatory
https://www.fitchratings.com/site/regulatory

	Ratings Score Snapshot
	Credit Highlights
	Outlook
	Downside scenario
	Upside scenario

	Our Base-Case Scenario
	Key metrics

	Company Description
	Business Risk
	Financial Risk
	Debt maturities

	Liquidity
	Environmental, Social, And Governance
	Group Influence
	Issue Ratings--Subordination Risk Analysis
	Analytical conclusions

	Related Criteria
	S&P - Research Update - Tear Sheet - Enbridge Inc (Jun 2025).PDF
	Ratings Score Snapshot
	Company Description
	Outlook
	Downside scenario
	Upside scenario

	Key Metrics
	Financial Summary
	Peer Comparison
	Liquidity
	Environmental, Social, And Governance
	Related Criteria

	Fitch - Questar Gas Company - July 17 2025.pdf
	Key Rating Drivers
	Highest ESG Relevance Scores
	Financial Summary
	Peer Analysis
	Rating Sensitivities
	Factors that Could, Individually or Collectively, Lead to Negative Rating Action/Downgrade
	Factors that Could, Individually or Collectively, Lead to Positive Rating Action/Upgrade

	Liquidity and Debt Structure
	ESG Considerations
	Climate Vulnerability Considerations
	Liquidity and Debt Maturities
	Key Assumptions
	Financial Data
	Ratings Navigator
	Simplified Group Structure Diagram
	Peer Financial Summary
	Fitch Adjusted Financials
	Parent Subsidiary Linkage Analysis

	Fitch - Rating Report Fitch Enbridge Inc. - (Jul 2025).pdf
	Key Rating Drivers
	Highest ESG Relevance Scores
	Financial Summary
	Peer Analysis
	Navigator Peer Comparison
	Rating Sensitivities
	Factors that Could, Individually or Collectively, Lead to Negative Rating Action/Downgrade
	Factors that Could, Individually or Collectively, Lead to Positive Rating Action/Upgrade

	Liquidity and Debt Structure
	ESG Considerations
	Climate Vulnerability Considerations
	Liquidity and Debt Maturities
	Key Assumptions
	Summary of Financial Adjustments
	Financial Data
	Ratings Navigator
	Simplified Group Structure Diagram
	Peer Financial Summary
	Fitch Adjusted Financials




