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from Eastern Operations as a result of contributions from TransCanada Hydro Northeast, Inc. (TC 
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Wholly-Owned Pipelines 
 
The Canadian Mainline's third quarter 2005 net earnings decreased $4 million compared to third 
quarter 2004.  The decrease in net earnings is due to a combination of a lower average investment 
base in 2005, a lower approved rate of return on common equity of 9.46 per cent in 2005 compared 
to 9.56 per cent in 2004 and lower earnings related to operating costs savings in 2005 compared to 
2004, partially offset by an increase in the deemed common equity ratio.  The NEB’s decision on the 
Canadian Mainline’s 2004 Tolls and Tariff Application (Phase II) in April 2005 included an increase 
in the deemed common equity ratio from 33 to 36 per cent for 2004 which is also effective for 2005 
under the 2005 tolls settlement.  Net earnings for the nine months ended September 30, 2005 
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Operating Statistics 

Nine months ended September 30
(unaudited)

2005 2004 2005 2004
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Power 
 
Power Results-at-a-Glance
(unaudited) 
(millions of dollars) 2005 2004 2005 2004
Bruce Power investment 99                   29                    142                125                  

Western operations 32                   43                    90                 113                  
Eastern operations 25                   21                    69                 77                    





THIRD QUARTER REPORT 2005                                                                                                      TCPL 



THIRD QUARTER REPORT 2005                                                                                                      TCPL 



THIRD QUARTER REPORT 2005                                                                                                      TCPL 
 

[11

Western Operations Sales Volumes (1)

 (unaudited)
(GWh) 2005 2004 2005 2004
Supply
  Generation 544            680               1,691          1,432          
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been significantly impacted by the operational difficulties at Bear Creek.  Technical evaluation 
continues and possible long-term solutions are being studied
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TC Hydro assets and income from the Grandview cogeneration facility were more than offset by a 
$16 million pre-tax ($10 million after-tax) contract restructuring payment made by Ocean State 
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an asset held for sale.  Partially offsetting these increases was the impact of TCPL’s sale of this 
investment on August 31, 2005, a reduced ownership interest in Power LP in 2005, and the effect of  
the recognition in second quarter 2004 of all previously deferred gains resulting from the removal of 
the Power LP redemption obligation. 
 [14
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September 30, 2005, outstanding notes payable decreased by $163 million, while cash and short-
term investments increased by $19 million.   
 
Dividends 
 
On October 31, 2005, TCPL's Board of Directors declared a dividend for the quarter ending 
December 31, 2005 in an aggregate amount equal to the aggregate quarterly dividend to be paid on 
January 31, 2006 by TransCanada Corporation on the issued and outstanding common shares as at 
the close of business on December 30, 2005.  The Board also declared regular dividends on TCPL’s 
preferred shares. 
 
Contractual Obligations 
 
Primarily as a result of new contracts in the nine months ended September 30, 2005, Powerimruturet 
urchaose Obligations at September 30, 200 har vesrimtend to be asfollowes. 

P u r c h a o s e O b b l i g a t i o n  
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Power

Asset/(Liability) September 30, 2005 December 31, 2004
(millions of dollars) (unaudited)

Accounting Fair Fair
Treatment Value Value

Power - swaps
(maturing 2005 to 2011) Hedge (123) 7
(maturing 2005 to 2010) Non-hedge 19 (2)

Gas - swaps, futures and options
(maturing 2005 to 2016) Hedge (13) (39)
(maturing 2005 to 2008) Non-hedge (16) (2)

Heat rate contracts
(maturing 2005 to 2006) Hedge - (1)
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Risk Management 
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(unaudited - millions of dollars) Increase/(Decrease)
Deferred Amounts (1) 135                               
Preferred Securities 535                               
Non-Controlling Interest
  Preferred securities of subsidiary (670)                              
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Consolidated Cash Flows 
(unaudited)
(millions of dollars) 2005 2004 2005 2004

Cash Generated From Operations
Net income from continuing operations 434             198                876            811              
Depreciation 247             236                750            700              
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Consolidated Balance Sheet 
 

September 30, 2005 December 31,
(millions of dollars) (unaudited) 2004

ASSETS
Current Assets
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