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WORKING RELENTLESSLY AND

TRANSPARENTLY TO PROVIDE SAFE, RELIABLE

AND ENVIRONMENTALLY RESPONSIBLE 

ENERGY TRANSPORTATION OPTIONS.

ACTIONS SPEAK LOUDER
THAN WORDS.

OUR STRATEGIC PRIORITIES

ARE ENDURING.



2008
was a year of great successes and great

challenges for Enbridge Energy Partners

(the Partnership). We are pleased with

the progress made on our major pipeline

capacity expansion projects, which are the cornerstones that underpin the stability and

sustainability of our cash distribution. This was evidenced by the Partnership’s ability

to increase its cash distribution in July after completion of the first phase of the 

Southern Access Expansion.

Unfortunately, our July 2008 earnings and distribution announcement was followed by

a period of capital markets volatility not witnessed since the 1930s. The situation was

further compounded by substantial weakening in the prices of crude oil and natural gas.

The consequences of this turmoil were felt profoundly by investors in nearly all sectors,

including investors in the Partnership and Enbridge Energy Management.

Our basic strategies and objectives are unchanged. These strategies have taken us

through tough periods in the past, and we expect we will successfully navigate this 

period of uncertainty as well. We are committed to growing the Partnership in a fashion

that provides stability and certainty in our cash distributions. Further, we will continue

to progress on our major expansion projects as they provide stable, long-term cash

flows for our investors and strengthen the already enviable competitive position of the

Partnership and Enbridge Inc. in North America. 

TO OUR UNITHOLDERS AND SHAREHOLDERS

Steve Letwin
Managing Director

“We will continue to progress on
our major expansion projects as
they provide stable, long-term
cash flows for our investors and
strengthen the already enviable
competitive position of the 
Partnership and Enbridge Inc.
in North America.”
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STEADFAST IN OUR
VALUE PROPOSITION 
OF SAFETY, GROWTH
AND INCOME.



In this time of great uncertainty, one of the key distinguishing characteristics of 

the Partnership is the support from our ultimate general partner, Enbridge Inc. The

Partnership is a key strategic investment for Enbridge Inc. and important to its future. 

The interests of Enbridge Inc. remain aligned with those of our limited partners.

The Partnership’s underlying business fundamentals remain strong. Financially, we had

a solid year in 2008. Adjusted operating income from the Liquids segment was $342.2

million, an increase of $135.1 million from 2007. In our Natural Gas unit, adjusted 

operating income was $178.3 million, an increase of $28.1 million from 2007. Our

gathering and processing assets are strategically positioned to benefit from two of the

three booming U.S. natural gas production plays: the Barnett and Haynesville Shales.

The Partnership’s liquids pipelines business, which includes some of the premier 

liquids pipelines in North America, also is well positioned for growth. The Partnership

has a clear, low-risk business model based on viable, long-term supply and demand 

fundamentals for liquids and natural gas. We stand behind our value proposition –

safety, growth and income – and continue to believe that they will hold up even in 

these difficult times. 

Looking back: In 2008, the Partnership continued building on the progress made in

2007. We solidly advanced our multi-year organic growth programs in both the natural

gas and the liquids business units. Completed stages of our expansion programs under-

pinned our distribution increase in the second quarter of 2008 from $0.95 to $0.99 per

unit per quarter. We continue to make steady progress towards the completion of two 

of our main projects: Southern Access Expansion and Alberta Clipper, which should 

be completed in early 2009 and mid-2010, respectively. The first stage of the Southern 

Access Expansion project was completed in April 2008 and already is contributing to

cash flow and earnings.

Construction was completed on our Clarity natural gas system, which is providing an

additional 700 MMcf/d of capacity to our East Texas System. We also completed 

construction of a 25-mile pipeline supply lateral, complementary to our East Texas 

System, which will gather additional production being developed in the Haynesville

Shale in eastern Texas. 
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Terry McGill
President

“Financially, we had a solid year
in 2008. Adjusted operating 
income from the Liquids 
segment was $342.2 million, 
an increase of $135.1 million
from 2007. In our Natural Gas
unit, adjusted operating income
was $178.3 million, an increase
of $28.1 million from 2007.”



Looking Ahead: The Partnership faces some challenges in 2009. Late last year 

Enbridge Inc. increased its ownership in the Partnership to 27 percent, providing a

timely infusion of cash to help finance our expansion projects. With substantial 

capital expenditures committed in the 2009-2010 timeframe, the Partnership will 

need to secure additional funding. We will be monitoring the capital markets closely 

to determine the most efficient way to raise the remainder of the capital required for

2009 and 2010. The Partnership also will evaluate the possible sale of non-core assets

and the monetization of certain assets to raise funding in support of our capital program.

We also are reviewing our capital program to strictly target our spending on projects 

critical to safe operations and environmental protection as well as on projects that will

contribute to improved operating performance and provide the highest rates of return. 

We will continue to make steady progress towards the completion of our organic growth

projects and to focus on the development of our existing pipeline systems. We will 

opportunistically evaluate strategic prospects to further expand the service capabilities

of our existing systems. We have put sound processes in place to manage our operating

expenses and are taking decisive action to eliminate or defer non-critical operating costs,

never forgetting that safety comes first.

Like 2008, our immediate future brings some challenges. Our employees across the

system responded to tough challenges in 2008 in an exemplary manner, and we have 

no doubt that they will meet the challenges in 2009 with equal determination. We are

extremely proud and appreciative of their contributions to our success. We have every

confidence that the Partnership will emerge from the weakened economy stronger and

more focused than ever. 

Terrance L. McGill 
President
Enbridge Energy Company, Inc.
February 21, 2009

Stephen J. J. Letwin
Managing Director
Enbridge Energy Company, Inc.
February 21, 2009

Adjusted Earnings
Per unit in dollars

Annual Distributions
Per unit in dollars

Liquids Deliveries
Bpd in thousands

Natural Gas Deliveries
Btu/d in billions

2004

2005

2006

2007

2008

2.12

1.92

2.83

2.81

3.09

2004

2005

2006

2007

2008

3.70

3.70

3.70

3.725

3.880

2004

2005

2006

2007

2008

1,744

1,662

1,853

1,877

1,962

2004

2005

2006

2007

2008

1,810

2,195

2,537

2,825

3,090
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T
he Partnership’s Liquids segment recorded a boost in operating revenue from

$548.1 million in 2007 to $773.1 million in 2008 – a $225 million increase –

largely attributable to the completion of two significant capacity expansion

projects along with higher volumes transported on the Partnership’s Liquids

systems. These were part  ially offset by higher power, operating and 

administrative costs, and depreciation.

LAKEHEAD SYSTEM

Now in its 59th year of operation, our Lakehead System – along with the Enbridge Inc.

mainline system in Canada – continues to comprise the longest liquid petroleum

pipeline system in the world. The Lakehead System, which in some areas includes up

to five separate and parallel pipelines in its U.S. right-of-way, is a crude oil and liquid

petroleum common carrier pipeline that serves as the primary transporter of crude oil

and liquid petroleum to the United States from western Canada, supplying the major 

refining markets in the U.S. Great Lakes and upper Midwest as well as in Ontario,

Canada. Enbridge Inc.’s Spearhead Pipeline connects with the Lakehead System near

Chicago, offering shippers increased access to the Mid-Continent and Gulf Coast 

markets through the Cushing, Okla., Hub.

Total deliveries on the Lakehead System were up 5.0 percent in 2008 from the same

period in 2007 and contributed an additional $22.8 million to operating revenue.

In 2008, Canada continued as the largest source of U.S. crude oil imports, supplying

about 1.9 million barrels per day (bpd) of the U.S. crude oil import supply. Approxi-

mately 67 percent of western Canadian crude oil exports to the United States in 2008

were shipped via the Lakehead System. Of the total Lakehead System receipts, some

6.0 percent are sourced from domestic production, including increasing deliveries from

our North Dakota System.

LIQUIDS BUSINESS

In 2008, Stage 1 of the Southern Access Expansion of 

the Partnership’s Lakehead System was completed, and

Phase VI of the expansion of the Partnership’s North

Dakota System was launched. The Partnership and its

general partner, Enbridge Inc., are continuing work on

projects that will increase deliveries of crude oil to U.S. 

refineries from the Canadian oil sands regions as well 

as from the expanding Bakken Play in North Dakota, 

eastern Montana and southern Saskatchewan.

Kevin Warbalow
Electrical Technician

“Our primary objective as 
electrical technicians is 
to efficiently maintain 
equipment in order to 
reduce system outages.”
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Deliveries on the Lakehead System in 2009 are anticipated to average 1.74 million bpd

compared with 1.62 million bpd in 2008. Crude oil price volatility in 2008 and so far in

2009 has caused some producers to cancel or defer projects. This is likely to slow the

demand for additional capacity on our Lakehead mainline system beyond the incremental

increases that will be realized from our current Southern Access and Alberta Clipper

expansion projects.

Enbridge also is completing an expansion of its Spearhead Pipeline, which intercon-

nects in the Chicago area with the Partnership’s Lakehead System. When completed in

early 2009, this expansion will provide increased transportation capacity – from

125,000 bpd to 193,300 bpd – into the Cushing crude oil hub.

LAKEHEAD SYSTEM EXPANSION WELL UNDERWAY

Progress was steady in 2008 on Lakehead System expansions, with critical milestones

met and project completion goals on course for 2009.

Southern Access

Stage 1 of our Southern Access Expansion project – a new 42-inch diameter pipeline –

was completed in 2008. Running from Superior, Wis., to Delavan, Wis., this 321-mile

section of the 454-mile Southern Access Expansion pipeline is now contributing to the

Lakehead System revenues with approximately 190,000 bpd of incremental capacity 

and its related transportation rate surcharge. Stage 2 of the Southern Access Expansion,

between Delavan and Flanagan, Ill., is anticipated to be complete mid-year 2009. When

Stage 2 is complete, the Southern Access Expansion will provide some 400,000 bpd of

incremental capacity on the Lakehead System.

The proposed Southern Access Extension – an Enbridge Inc. project to connect our

Southern Access Expansion pipeline at Flanagan to a crude oil pipeline hub at Patoka,

Ill. – continued in the permitting and regulatory review process in early 2009. When

completed, the 170-mile, 36-inch diameter Southern Access Extension pipeline would

provide up to 400,000 bpd of incremental capacity into the Patoka Hub. 

The future capacity of the Southern Access Expansion pipeline can be increased to

1.2 million bpd through additional pumping stations to accommodate future deliveries

via the Alberta Clipper pipeline.

Alberta Clipper

During 2008, Enbridge Inc. commenced construction in Canada on the Alberta Clipper

project while permitting and regulatory reviews – federal, state and tribal – continued

for the project in the United States, with several key permits approved in 2008 and 

others well into the review process in early 2009. Construction on the U.S. segment 

is anticipated to begin in mid-2009. The Partnership, along with Enbridge Inc., is 

developing this 1,000-mile, 36-inch diameter pipeline project, which will transport

heavy crude from Hardisty, Alberta, to Superior. The approximate 330-mile U.S. 

segment of this new pipeline – from the international border near Neche, N.D., to 

Superior – will be constructed by the Partnership at an estimated cost of $1.2 billion. 

Margaret Liu
Senior Analyst, Investor Relations 

“Our mission in Investor 
Relations is to provide our
unitholders and shareholders
with the most useful and 
up-to-date information available
to help them make informed 
investment decisions.” 

8 | LIQUIDS BUSINESS



The Partnership’s Mid-Continent 

System has a storage capacity of

16.7 million barrels, which includes

our Cushing storage tanks pictured

above. In total, this system is 

comprised of 480 miles of pipeline

and 106 storage tanks, ranging in

size from 55,000 to 575,000 barrels.

The Alberta Clipper project, anticipated to be in service in 2010, will have an 

initial capacity of 450,000 bpd, expandable up to 800,000 bpd with additional 

pumping stations.

MID-CONTINENT SYSTEM

The Ozark Pipeline, transporting crude oil from Cushing to Wood River, Ill.; the West

Tulsa Pipeline, delivering crude from Cushing to refineries in the Tulsa, Okla., area; and 

storage terminals at El Dorado, Kan., and Cushing together comprise the Partnership’s

Mid-Continent System. The 480 miles of pipeline within the Mid-Continent System

recorded average deliveries in 2008 of 231,000 bpd. The Partnership’s Mid-Continent 

terminal facilities also are interconnected to Enbridge’s Spearhead Pipeline, which 

transports crude oil from an interconnection with the Partnership’s Lakehead System 

near Chicago to our Cushing storage facility. The Partnership’s Cushing Terminal, which

was expanded in 2007 with a net addition of seven tanks (3.8 million barrels), provided

an $8.7 million increase in contract and spot storage revenues in 2008. Mid-Continent

storage at Cushing and El Dorado, is comprised of 106 tanks ranging in size from 55,000

to 575,000 barrels with a total combined capacity of 16.7 million barrels.

NORTH DAKOTA SYSTEM

The Partnership’s North Dakota System provides a vital transportation route for producers

in eastern Montana, North Dakota and southern Saskatchewan seeking to transport 

growing, market-constrained supplies of crude oil sourced from the Bakken Play to 

refineries in the U.S. Midwest and beyond through deliveries into our Lakehead System

and into a third-party pipeline at Clearbrook, Minn. The North Dakota System comprises

approximately 330 miles of crude oil gathering lines and a 620-mile transmission

pipeline. Construction of the Phase VI expansion of the North Dakota System began in

2008. This expansion – which includes upgrades to pumping stations, additional tankage

and extensive use of drag reducing agents – is anticipated to be complete in early 2010

and will increase system capacity from 110,000 bpd to 161,000 bpd.

LOOKING FORWARD

In 2008, Enbridge and BP announced that the two companies are proposing a joint 

venture to increase delivery of crude oil sourced from the expanded Lakehead System

into the Cushing Hub and onward into the U.S. Gulf Coast market. The project, if 

approved, would involve the reversal of the BP No. 1 crude oil pipeline between Cushing

and the Chicago area – interconnecting with the Lakehead System at Flanagan – and

some new pipeline construction between Cushing and Houston and possibly the 

Nederland, Texas, area. In early 2009, the two companies continued discussions with 

potential shippers about the project and its advantages for economic transportation of

Canadian crude oil into the Mid-Continent and Gulf Coast refinery markets.
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W
e purchase and gather natural gas from the wellhead, transport it to

plants for treating and/or processing, then deliver pipeline-quality

natural gas to intrastate or interstate pipelines for transmission to

wholesale customers such as power plants, industrial customers and

local distribution companies. Our three major systems – East Texas,

Anadarko and North Texas – are in production basins that continued to experience

drilling and production growth in 2008. 

The Partnership operates approximately 11,700 miles of natural gas gathering and

transmission pipelines, nine active treating plants and 24 active processing plants with

a combined capacity of 2.9 billion cubic feet per day (Bcf/d). The strategic placement

of each plant in our infrastructure maximizes the deliveries of pipeline quality natural

gas to customers in major U.S. markets.

EAST TEXAS SYSTEM

Our recently completed Clarity project connects our East Texas System to multiple

downstream pipelines, providing us with the ability to move significant quantities of

natural gas from all three of the Partnership’s major systems to interconnections with

other pipelines that provide access to key markets. In 2008, we substantially completed

the $655 million Clarity project, including the Goodrich compressor station; a 198-mile,

36-inch diameter pipeline segment extending from Kountze, Texas, to Orange County,

Texas; a 61-mile, 20-inch segment from Orange County to a downstream interconnect

near Beaumont, Texas; and construction of a compressor station in Orange County. 

The total added capacity related to this project is approximately 700 million cubic feet

per day (MMcf/d). In the first quarter of 2008, we finished construction of a 26-mile,

20-inch diameter pipeline from a lateral on our East Texas System in order to gather 

additional production being developed in eastern Texas. In addition, the 2008 expansion

of the Partnership’s Aker treating plant on our East Texas System added 125 MMcf/d 

NATURAL GAS BUSINESS

Enbridge Energy Partners operates natural gas gathering,

treating, processing and transportation systems, including

trucking and rail operations. The Partnership’s midstream

systems are located in the Mid-Continent and Gulf Coast 

regions, with a large presence in Texas, one of the most 

active natural gas producing areas in the nation. 

Anna L. Hernandez
Gas Accountant II

“My role in Gas Accounting is 
to properly account for all 
volumes coming in and out of
our pipelines. Once the gas 
volumes are allocated, the
contract terms are applied 
and payments and invoices
are generated and reviewed –
all while adhering to our 
internal control procedures.”
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of treating capacity. The East Texas System comprises approximately 3,900 miles of

gathering and transportation pipelines, seven natural gas processing plants and eight

treating plants. Average daily volumes in 2008 were 1,479,000 million British thermal

units per day (MMBtu/d).

ANADARKO SYSTEM

The Partnership’s Anadarko System is located within the Anadarko Basin in the Texas

Panhandle and western Oklahoma and is still experiencing consistent but slowing

growth resulting from the development of the Granite Wash formation. Although we

continue to add field compression to accommodate the volume growth on this system,

we expect such growth to decline from historic levels due to weak commodity prices 

in the Mid-Continent region of the U.S. and other economic factors. 

The Anadarko System comprises approximately 1,800 miles of gathering and 

transportation pipelines and six active natural gas processing plants. Average daily 

volumes in 2008 were 647,000 MMBtu/d. 

NORTH TEXAS SYSTEM

A substantial portion of natural gas on our North Texas System is produced in the 

Barnett Shale formation, one of the most active natural gas plays in North America.

Barnett Shale production has increased from approximately 110 MMcf/d to nearly 

4.7 Bcf/d in the last 10 years. Continued development of the Barnett Shale is expected

to modestly increase throughput on our North Texas System as additional production is

brought on line.

The North Texas System includes approximately 4,500 miles of natural gas 

gathering pipelines and 10 natural gas processing plants that are located in the Fort

Worth Basin. Average daily volumes in 2008 were 395,000 MMBtu/d. 

OTHER NATURAL GAS BUSINESSES

Enbridge Marketing provides natural gas supply, transportation, balancing, storage and

sales services to producers and wholesale customers. The marketing group purchases

natural gas from producers that use our gathering pipelines or other connected systems and

then sells natural gas to wholesale customers based on published daily or monthly price

indices, incorporating a charge for services and the pass-through costs of transportation.

As a result of the completed segments of our natural gas system expansions and 

additional initiatives in 2007 and 2008, our marketing business now has increased 

access to several interstate pipelines, which it can use to transport natural gas to primary

markets where it can be sold at more favorable prices. Our natural gas marketing group

uses derivative financial instruments and other activities to manage the Partnership’s 

exposure to commodity price fluctuations.

Dufour Petroleum is our trucking, rail and liquids marketing subsidiary. It receives

natural gas liquids, crude oil and carbon dioxide from wellheads and treating, processing

and fractionation facilities and delivers these products to wholesale customers such as

distributors, refiners and chemical processors. Dufour operates a fleet of 250 trucks,

320 trailers, 10 railcars owned and 90 railcars leased, which includes the transportation

assets of a trucking company located in Alexandria, La., acquired by Dufour in 2008.

MAJOR NATURAL GAS 
SYSTEM FACTS

East Texas System
Length: 3,900 miles of gathering 

and transmission pipe
Plants: 8 treating, 7 processing

Anadarko System
Length: 1,800 miles of gathering 

and transmission pipe
Plants: 6 processing

North Texas System
Length: 4,500 miles of gathering pipe
Plants: 10 processing
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David Tucker
Measurement Technician

“Measurement technicians 
make sure natural gas is 
accurately measured when it
enters and leaves our pipelines
by installing, calibrating and 
testing electronic gas flow
measurement equipment. 
This is a critical part of our 
operations because accurately
accounting for the natural gas
in the pipelines allows us to 
correctly bill our customers.”



William McBride, plant operator,

records natural gas levels at the

Longview plant – one of 15 treating

and processing facilities on our East

Texas System.The acquisition was in response to the growing supply of natural gas liquids, crude oil

and carbon dioxide from our processing facilities, as well as the need to better serve our

U.S. Gulf Coast customers. 

We also own two interstate natural gas transportation systems, AlaTenn and Midla, and

several intrastate systems that operate in the southeastern region of the United States.  
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MEMBERS OF THE 
ENBRIDGE COMPANY, INC. (EECI)
AND ENBRIDGE ENERGY 
MANAGEMENT, L.L.C. (EEQ) 
BOARDS OF DIRECTORS

Martha O. Hesse is chairman of the

boards effective May 1, 2007 and 

is a member of the boards’ Audit,

Finance and Risk Committees. 

Jeffrey A. Connelly was elected a

director of EECI and EEQ in January

2003 and serves as the chairman of

the boards’ Audit, Finance & Risk

Committees. 

Stephen J.J. Letwin was elected

managing director and as a member

of the boards of directors of EECI

and EEQ in May 2006. He is CEO.

Terrance L. McGill was elected

president and a director of EECI and

EEQ in May 2006. 

George K. Petty was elected a 

director of EECI in February 2001

and of EEQ in May 2002 and serves

on the boards’ Audit, Finance and

Risk Committees. 

Dan Westbrook was elected a 

director of EECI and EEQ in October

2007 and is a member of the boards’

Audit, Finance & Risk Committees. 

Stephen J. Wuori was elected a 

director in January 2008 and 

is the executive vice president – 

Liquids Pipelines for EECI and EEQ. 

GOVERNANCE AND SOCIAL RESPONSIBILITY
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The Partnership’s myriad social

responsibility initiatives include

Habitat for Humanity, the Houston

SPCA Pet Telethon, the Keystone

Center’s Key Issues Institute and

the American Red Cross.

E
nbridge Energy Partners, L.P. has an unwavering commitment to good 

governance, ethical conduct and social responsibility. This is how we conduct

our business and work to create and increase unitholder and shareholder

value. The boards of directors function independently of management and 

are responsible for the overall stewardship of the Partnership. The boards 

provide strategic vision in our ever-evolving internal and external environments, helping

to guide our long-range plans.

The Partnership is headquartered in Houston. Support services for the Partnership’s 

liquids systems are provided by major regional and management offices in the United

States and Canada. The management oversees a comprehensive system of operating

practices, policies and programs to run the day-to-day business of the Partnership.

To achieve business success, we must uphold our values and high standards of

ethics by showing respect for people and the environment. We consider this the very

definition of social responsibility. The Partnership’s social responsibility strategies are

monitored by the board, ensuring systems are being used to manage risk and foster 

employee and management commitment.

We realize that social responsibility demands a deeper understanding of the social

and environmental impact of our operations. It is vital that we understand bigger 

picture values as they relate to our business success. Enbridge companies regularly

measure the effectiveness of their social responsibility strategies. We publicly disclose

our environmental, safety and social performance in the Enbridge annual Corporate 

Social Responsibility report.

Our board, management team and dedicated, skilled employees share vigorous goals

and work diligently to deliver consistent results to our investors.



T
wo alternatives are available for equity investors wanting to own an interest

in the Partnership’s portfolio of energy transportation assets. The first is

via class A common units representing limited partner ownership interests

of Enbridge Energy Partners, L.P., which are publicly traded on the New

York Stock Exchange (NYSE) under the symbol EEP. These units represent

a direct interest in a traditional master limited partnership. An investment in a partnership

differs in a number of significant ways from an investment in a corporation.

• A unitholder (partner) in a publicly traded partnership owns units of the 

partnership rather than shares of stock and receives cash distributions rather

than dividends. Cash distributions received generally reduce a partner’s tax

basis in the partnership. The cash distributions are not taxable as long as the

partner’s tax basis exceeds zero.

• Typically, a corporation is subject to federal and state income taxes but a part-

nership is not. All of the income, gains, losses and deductions of a partnership

are passed through to its partners, who are required to show their allocated

share of these amounts on their income tax returns. Allocated taxable income

increases a partner’s tax basis in the partnership.

• In late February, partners are provided a tax package (Schedule K-1) required

for preparation of their personal income tax returns. By comparison, a corporate

stockholder typically receives a Form 1099 in late January detailing required

tax data.

The second choice available to equity investors is shares of Enbridge Energy

Management, L.L.C., which is a limited liability company that trades publicly on 

the NYSE under the symbol EEQ. These shares represent an indirect investment in

Enbridge Partners since Enbridge Management’s only investment is its interest in the

Partnership. Further, the performance of Enbridge Management shares is generally

expected to track that of the Partnership, since its shares are maintained on a one-for-one

basis with a specific class of Enbridge Partners limited partner units. An investment in

EEQ shares differs from an investment in EEP partnership units in a number of 

significant ways.

• Enbridge Management shareholders receive quarterly distributions in the form of 

additional shares. The distributions are comparable in value to the quarterly cash 

distributions paid to unitholders of Enbridge Partners.

• Enbridge Management distributions are not taxable when received and shareholders

are not issued either a Schedule K-1 or a 1099 tax form. The sale of Enbridge

Management shares is generally subject to capital gains treatment, thus providing 

a tax-efficient form of investment.

• These investment attributes result in shares of Enbridge Management being 

attractive to many individual investors. In addition, Enbridge Management is 

classified as a corporation for federal income tax purposes, making ownership 

of its shares a more suitable investment for mutual funds and tax-exempt investors

than direct ownership of partnership units.

2% 
GENERAL PARTNER 

INTEREST 

AND

22.7% 
LIMITED PARTNER

INTEREST

82.8%

100% INDIRECTLY OWNED

VOTING SHARE

MANAGEMENT 
AND CONTROL

17.2%

12.9% LIMITED PARTNER 
INTEREST (I-UNITS)

62.3%

Effective February 13, 2009

A CHOICE OF INVESTMENTS
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ENBRIDGE ENERGY
COMPANY, INC.

ENBRIDGE ENERGY
MANAGEMENT, L.L.C.

(NYSE:EEQ)
PUBLIC

PUBLIC
ENBRIDGE ENERGY

PARTNERS, L.P.
(NYSE:EEP)

ENBRIDGE INC.
(NYSE:ENB)
(TSX:ENB)



For the year ended December 31,
2008 2007 2006 2005 2004

Financial (dollars in millions)
Operating revenue $ 10,060.0 $ 7,282.6 $ 6,509.0 $ 6,476.9 $ 4,291.7
Net income 403.2 249.5 284.9 89.2 138.2
Adjusted operating income* 534.1 381.6 330.8 246.4 240.4
Adjusted net income* 349.4 281.1 228.8 143.7 141.4

Per Unit (In dollars)
Net income 3.63 2.45 3.62 1.06 2.06
Adjusted net income* 3.09 2.81 2.83 1.92 2.12
Cash distributions 3.88 3.725 3.70 3.70 3.70

Operating
Deliveries Liquids Segment (Bpd in thousands)

Lakehead System 1,620 1,543 1,517 1,339 1,422
North Dakota System 111 98 92 87 85
Mid-Continent System 231 236 244 236 237

Total 1,962 1,877 1,853 1,662 1,744

Deliveries Natural Gas Segment (Btu/d in billions)
East Texas System 1,479 1,180 1,019 860 676
Anadarko System 647 591 582 488 357
North Texas System 395 348 294 265 192
Other major systems 569 706 642 582 585
Total 3,090 2,825 2,537 2,195 1,810

*Adjusted to eliminate certain noncash items and sale of nonstrategic assets. (See reconciliations to GAAP measure below.)

Non-GAAP Reconciliations: Adjusted income figures are provided to illustrate trends absent certain unusual transactions–such as the occasional
sale of nonstrategic assets–and excluding adjustments that affect earnings but do not impact cash flow, such as derivative fair value losses and
gains. These noncash losses and gains result from fair market value adjustments for certain financial derivatives used by the Partnership for hedging 
purposes that, nevertheless, do not qualify for hedge accounting treatment as prescribed by Statement of Financial Accounting Standards 
No. 133,“Accounting for Derivative Instruments and Hedging Activities.” 

ADJUSTED FINANCIAL HIGHLIGHTS
For the year ended December 31,

(Unaudited, in millions except per unit amounts) 2008 2007 2006 2005 2004

Operating income $ 587.9 $ 318.8 $ 386.9 $ 191.9 $ 237.2
Noncash derivative fair value losses (gains) (68.8) 62.8 (64.4) 56.3 3.2

Hurricane impact 15.0 — — — —
Sale of assets

Gain on sale of assets — — — (18.1) —
Settlement of financial instruments — — — 16.3 —

NGL inventory charges — — 8.3 — —
Adjusted operating income 534.1 381.6 330.8 246.4 240.4
Interest expense excluding MTM adjustments (180.6) (98.4) (110.5) (107.7) (88.4)
Rate refunds — — — — (13.6)
Other income 2.9 3.0 8.5 5.0 3.0
Income tax expense (7.0) (5.1) — — —
Adjusted net income 349.4 281.1 228.8 143.7 141.4
Allocations to general partner (49.6) (38.3) (29.8) (24.6) (22.5)
Adjusted net income allocable to limited partners $ 299.8 $ 242.8 $ 199.0 $ 119.1 $ 118.9

Weighted average units 97.1 86.3 70.2 62.1 56.1

Adjusted net income per unit $ 3.09 $ 2.81 $ 2.83 $ 1.92 $ 2.12

08 FINANCIAL HIGHLIGHTS

16 | FINANCIAL HIGHLIGHTS



STOCK EXCHANGE
The Partnership’s class A common
units are traded on the NYSE under
the symbol EEP. Shares of Enbridge
Energy Management, L.L.C. trade 
on the NYSE under the symbol EEQ.

TRANSFER AGENT 
AND REGISTRAR
Enbridge Energy Partners, L.P. 
and/or Enbridge Energy 
Management, L.L.C.
c/o BNY Mellon Shareowner Services
P. O. Box 358015
Pittsburgh, PA 15252-8015
Telephone: (888) 749-9483
TDD: (800) 231-5469 
(Hearing Assisted)
bnymellon.com/shareowner/isd

EXTERNAL AUDITORS
PricewaterhouseCoopers LLP
1201 Louisiana, Suite 2900
Houston, Texas 77002

INTERNET
enbridgepartners.com
enbridgemanagement.com

TAX WEB
Investor tax information 
(Schedule K-1) is available on 
the Partnership’s website.

K-1 CALL CENTER
(800) 525-3999
k1@enbridge.com

INVESTOR RELATIONS
(866) 337-4636
(866) EEP-INFO
(866) EEQ-INFO
Fax: (713) 353-5637
eep@enbridge.com
eeq@enbridge.com

MEDIA INQUIRIES
(713) 821-2253
Fax: (713) 821-2230
usmedia@enbridge.com

COMPANY INFORMATION
2009 DISTRIBUTION DATES

Q1 Q2 Q3 Q4
Payment Date Feb 13 May 15 Aug 14 Nov 13
Record Date Feb 5 May 7 Aug 6 Nov 5
Ex-Dividend Date Feb 3 May 5 Aug 4 Nov 3
Declaration Date Jan 30 Apr 30 Jul 24 Oct 29

All dates are tentative until approved by the board of Enbridge Energy Management, L.L.C. 
To be entitled to a declared distribution, investors must have purchased units or shares at
least one business day in advance of the ex-dividend date. Commencing on the ex-dividend
date, units and shares trade without entitlement to the recently declared distribution.

OWNERSHIP
As of March 3,

(In thousands) 2009 2008 2007

EEP class A common units 76,089 59,839 49,939

EEP class B common units 3,913 3,913 3,913

EEP class C units 20,313 18,415 11,266

EEP i-units/EEQ shares 15,248 13,815 12,903

Total 115,563 95,982 78,021

EEP unitholders (estimate) 87,000 80,000 78,000

EEQ shareholders (estimate) 11,000 9,600 9,600

TRADING
For the year ended December 31,

2008 2007 2006

EEP class A common units

High $ 53.45 $ 61.82 $ 50.99

Low 22.33 48.25 42.00

Close 25.50 50.54 49.39

EEQ shares

High $ 53.99 $ 60.16 $ 49.90

Low 21.88 47.35 40.75

Close 24.45 52.32 48.50

ENBRIDGE ENERGY PARTNERS, L.P. (the “Partnership”), headquartered in Houston, is a publicly
traded master limited partnership (or MLP) engaged in two main businesses: crude oil and natural gas 
midstream services. The Partnership’s major systems serve premium energy basins in North America, which
have strong long-term production profiles.

The Partnership’s liquids business delivered an average of nearly 2 million barrels per day during 2008,
including the Lakehead System, which transported approximately 12 percent of total U.S. crude oil imports.
The Partnership’s natural gas business is comprised of gathering, transmission, processing, treating and 
marketing subsidiaries, concentrated in the active Mid-Continent and Gulf Coast regions. Deliveries by
these natural gas systems averaged approximately 3.1 billion cubic feet per day in 2008.

The Partnership’s common units, which trade on the New York Stock Exchange (NYSE) under the 
symbol EEP, are held by approximately 87,000 investors. An additional 11,000 investors hold an indirect 
interest in the Partnership through ownership of the shares of Enbridge Energy Management, L.L.C. This 
limited liability company, which manages the business and affairs of the Partnership, trades on the NYSE
under the symbol EEQ.

Enbridge Inc. (“Enbridge”), based in Calgary, Alberta, Canada, holds an approximate 27 percent interest
in the Partnership through its U.S. subsidiary, Enbridge Energy Company, Inc. (the general partner of the
Partnership). Enbridge trades on the NYSE and the Toronto Stock Exchange under the symbol ENB.



ENBRIDGE ENERGY PARTNERS, L.P.
ENBRIDGE ENERGY MANAGEMENT, L.L.C.

1100 Louisiana, Suite 3300
Houston, Texas 77002
(888) 650-8900
enbridgepartners.com
enbridgemanagement.com
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