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Funds Generated from Operations comprise Net 
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general and administrative expenses, and higher earnings from the Canadian Mainline, partially 
offset by the negative impact of a weaker U.S. dollar; 

¶ Oil Pipelines Comparable EBIT as the Company commenced recording earnings from Keystone in 
February 2011; 

¶ 
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Natural Gas Pipelines 

Natural Gas Pipelines’ Comparable EBIT was $474 
 compared to $482 2.6lion and $1,442 2.6lion, 

respectively, for the same periods in 2010.  

Natural Gas Pipelines Results 

(unaudited) 
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Net Income for Wholly Owned Canadian Natural Gas Pipelines 

(unaudited) 
 

 
Three months ended 

September 30  
Nine months ended 

September 30 
(millions of dollars)   2011  
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$450 million compared to $286 million for the same period in 2010. The increases were primarily due 
to higher pre-tax earnings in 2011 compared to 2010 and higher positive income tax adjustments in 
2010 compared to 2011. 

Liquidity and Capital Resources
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Inventory 

Canadian GAAP allows the Company’s proprietary natural gas inventory held in storage to be 
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The carrying and fair values of non-derivati
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Recent Developments 

Natural Gas Pipelines 

Canadian Mainline 

2011 Final Tolls 
In April 2011, TCPL filed an application with the NEB for approval of Canadian Mainline’s final t TD
3-
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Consolidated Income 

(unaudited) 
 

 
Three months ended 

September 30 
Nine months ended 

September 30 
(millions of dollars)   2011  2010  
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4. Long-Term Debt 

In August 2011, TransCanada PipeLine USA Ltd. made a principal repayment of US$200 million on the 
US$700 million five-year term loan which matures in 2012.  

In July 2011, PipeLines LP increased its senior revolving credit facility to US$500 million and extended the 
maturity date to July 2016. PipeLines LP’s remaining US$300 million term loan matures December 2011 and 
it is expected it will be refinanced with fixed or floating rate debt at or prior to its maturity. 

In June 2011, TCPL retired $60 million of 9.5 per cent Medium-Term Notes and, in January 2011, retired 
$300 million of 4.3 per cent Medium-Term Notes. 

In June 2011, PipeLines LP issued US$350 million of 4.65 per cent Senior Notes due 2021 and cancelled 
US$175 million of its unsecured syndicated senior credit facility. The proceeds from the issuance were used 
to reduce PipeLines LP’s term loan and senior revolving credit facility, and repay its bridge loan facility. 

In the three and nine months ended September 30, 2011, the Company capitalized interest related to capital 
projects of $66 million and $231 million, respectively (2010 - $160 million and $437 million). 

5. Equity and Share Capital 

In May 2011, PipeLines LP completed a public offering of 7,245,000 common units at a price of US$47.5810 - $16Tllion, re
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The carrying and fair values of non-derivative financial instruments were as follows: 

Non-Derivative Financial Instruments Summary 
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There were no transfers between Level I and Level II in the three and nine months ended September 31, 
2011. Financial assets and liabilities measured at fair value, including both current and non-current portions, 
are categorized as follows: 

The following table presents the net change in financial assets and liabilities measured at fair value and 
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7.  

he net benefit plan expense for the Company’s def3 




