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Power Results-at-a-Glance
Three months ended March 31 (unaudited)
(millions of dollars) 2004 2003

Western operations 35
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Bruce Power Results-at-a-Glance
Three months ended March 31 (unaudited)
(millions of dollars) 2004 2003
Bruce Power (100 per cent basis)
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On March 12, 2004, Bruce Power was granted a five year operational license from the Canadian 
Nuclear Safety Commission for its Bruce A and B generating stations.   
 
Power LP Investment 
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estimated fair value of the liability as at March 31, 2004 was $9 million.  The company has no legal 
liability for asset retirement obligations with respect to its investment in Bruce Power and the 
Sundance A and B power purchase arrangements. 
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(unaudited - millions of dollars) Increase/(Decrease)

Other Assets 153                       

Deferred Amounts 80                         
Long-Term Debt 76                         
Preferred Securities (3)                          
Total Liabilities 153                       
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integration issues with the host site. The issues preventing normal commercial operations are 
expected to be resolved in second quarter 2004. 
 
Share Information 
 
As at March 31, 2004, TCPL had 480,668,109 issued and outstanding common shares.  In addition, 
there were 4,000,000 Series U and 4,000,000 Series Y Cumulative First Preferred Shares issued and 
outstanding as at March 31, 2004. 
 
   
 
 
 

Forward-Looking Information 
 
Certain information in this quarterly report is forward-looking and is subject to important risks and 
uncertainties.  The results or events predicted in this information may differ from actual results or 
events.  Factors which could cause actual results or events to differ materially from current 
expectations include, among other things, the ability of03 Tw
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Consolidated Cash Flows 
 

      

Three months ended March 31 (unaudited)
(millions of dollars) 2004 2003

Cash Generated From Operations
Net income 228            223                
Depreciation 232            215                
Future income taxes 23              74                  
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Notes to Consolidated Financial Statements 
(Unaudited) 

 
 
1. Significant Accounting Policies 
 
The consolidated financial statements of TransCanada PipeLines Limited (TCPL or the company) have 
been prepared in accordance with Canadian generally accepted accounting principles (GAAP). The 
accounting policies applied are consistent with those outlined in TCPL's annual financial statements for 
the year ended December 31, 2003 except as stated below. These consolidated financial statements 
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is recorded as an additional cost of the assets as at January 1, 2003.  The estimated fair value of the 
liability as at March 31, 2004 was $9 million.  The company has no legal liability for asset retirement 
obligations with respect to its investment in Bruce Power and the Sundance A and B power purchase 
arrangements. 
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company's regulated activities, and offsetting deferral accounts, were not recorded on the balance sheet. 
The impact of the change on the consolidated balance sheet as at January 1, 2004 is as follows. 
 
(unaudited - millions of dollars) Increase/(Decrease)

Other Assets 153                       

Deferred Amounts 80                         
Long-Term Debt 76                         
Preferred Securities (3)                          
Total Liabilities 153                        
 
3. Segmented Information 
 

Three months ended March 31                 
(unaudited - millions of dollars) 2004 2003 2004

  0 3 T c 
 ( 1 . ) T j 
 1 6 6 5 1 7 0 6 1  - . 0 0 6  T D 
 . 0 0 1 3  T c 3 7 ( 7  ) T j 1 5 0 1  5 3 9  0  T D 
 . 0 7 0 6  T c 
 (   0 3 T c 
 ( 3 . ) T j 
 1 a ) 6 7 2  1 9  . 0 0 6  T m 
 0  T c - 7  1.



FIRST QUARTER REPORT 2004                                                                                TCPL [22



FIRST QUARTER REPORT 2004                                                                                TCPL [23
                 
court approval, including completion of a court-sanctioned auction process, regulatory approval and an 


