
TRANSCANADA PIPELINES LIMITED – SECOND QUARTER 2011 

Quarterly Report to Shareholders  

Management's Discussion and Analysis 

Management's Discussion and Analysis (MD&A) dated July 28, 2011 should be read in conjunction 
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and Exchange Commission (SEC). Readers are cautioned not to place undue reliance on this 
forward-looking information, which is given as of the date it is expressed in this MD&A or otherwise 
specified, and not to use future-oriented information or financial outlooks for anything other than 
their intended purpose. TCPL undertakes no ob
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For the six months                 
ended June 30 
(unaudited)   

Natural Gas 
Pipelines   

Oil  
Pipelines   Energy   Corporate   Total  
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Natural Gas Pipelines 
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Net Income for Wholly Owned Ca
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revenues for Northern Border, lower general, administrative and support costs, and incremental 
earnings from the Guadalajara pipeline which was placed in service on June 15, 2011. 

Depreciation 

Natural Gas Pipelines’ depreciation 
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Oil Pipelines Results 

For the period February 1 to June 30 
 

 
 

 
Three months 
ended June 30,  

Five months 
ended June 30,  

(unaudited)(millions of dollars)     
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Energy 

Energy’s Comparable EBIT was $193 million and $447 million for the three and six months ended 
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Canadian Power 

Western and Eastern Canadian Power Comparable EBIT(1)(2) 

(unaudited)  Three months ended June 30 Six months ended June 30 
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Western Power’s Comparable EBITDA of $74 million and Power Revenues of $182 million in second 
quarter 2011 decreased $11 million and $20 million, respectively, compared to the same period in 
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Bruce Power Results 

(TCPL’s proportionate share)  
(unaudited) 
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higher pre-tax earnings in 2011 compared to 2010 and higher positive income tax adjustments in 2010 
compared to 2011. 

Liquidity and Capital Resources 

TCPL believes that its financial position remains so
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Investing Activities  

TCPL remains committed to executing its remaining $11 billion capital expenditure program. For the 
three and six months ended June 30, 2011, capital ex
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Contractual Obligations
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2010             
(unaudited) 
(all amounts in millions unless otherwise 
indicated) 

  
 

Power 

   
Natural 

Gas 

   
Foreign 

Exchange 

   
 

Interest 
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Balance Sheet Presentation of Derivative Financial Instruments 
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TCPL continues to advance further pipeline development in British Columbia (B.C.) and Alberta to 
transport new natural gas supplies. The Company has filed several applications with the NEB 
requesting approval of further expansions of the Alberta System to accommodate requests for 
additional natural gas transmission service throughout the northwest portion of the WCSB. As at June 
30, 2011, in addition to the projects previously discussed, the NEB had approved natural gas pipeline 
projects with capital costs of a
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Share Information 

At July 25, 2011, TCPL had 675 common shares, four million Series U and four million Series Y 
preferred shares issued and outstanding. 

Selected Quarterly Consolidated Financial Data
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Consolidated Income 

(unaudited)   Three months ended June 30 Six months ended June 30 
(millions of dollars)   2011  2010  2011   2010 
        
Revenues   2,143 1,923 4,386  3,878 
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Consolidated Cash Flows 

(unaudited)  Three months ended June 30  Six months ended June 30  
(millions of dollars)   
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Consolidated Balance Sheet 

(unaudited)      
(millions of dollars)   June 30, 2011   December 31, 2010 
     
ASSETS     
Current Assets     
Cash and cash equivalents   455 752 
Accounts receivable   1,181 1,280 
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Consolidated Accumulated Other Comprehensive (Loss)/Income 
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Consolidated Equity 

(unaudited)   Six months ended June 30 
(millions of dollars)   2011   2010  
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2. Changes in Accounting Policies 
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Derivative Financial Instruments Summary 

Information for the Company’s derivative financial instruments, excluding hedges of the Company’s net 
investment in self-sustaining fo
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(4) Realized and unrealized gains and losses on held-for-trading derivative financial instruments used to purchase and sell power a
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Expense. In the three and six months ended June 30, 2010, the C
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There were no transfers between Level I and Level II in the three and six months ended June 30, 2011. -
Financial assets and liabilities measured at fair value, including both current and non-current portions, are 
categorized as follows: 
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9. Contingencies 


