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These forward-looking statements reflect TCPL's beliefs and assumptions based on information available at 
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update or revise any forward-looking
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Consolidated Results of Operations 

First Quarter Results 

Comparable Earnings in first quarter 2012 were $373 million compared to $416 million for the same period 
in 2011.  Comparable Earnings in first quarter 2012 excluded net unrealized after-tax losses of $11 million 
($22 million pre-tax) (2011 – losses of $12 million after tax ($19 million pre-tax)) resulting from changes in 
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(7) 
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Operating Statistics 

Three months ended March 31  
Canadian 
Mainline(1)  

Alberta 
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Depreciation and Amortization 
Oil Pipelines depreciation and amortization increased $13 million in first quarter 2012 compared to the same 
period in 2011 reflecting three months of operations compared to two months in 2011 for the Wood 
River/Patoka and Cushing Extension sections of the Keystone Pipeline System. 
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Energy 

Energy’s Comparable EBIT was $171 million in first quarter 2012 compared to $248 million for the same 
period in 2011.  

Energy Results 

Three months ended March 31        
(unaudited)(millions of dollars)     2012  2011 
       
Canadian Power       
Western Power(1)(2)     
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Canadian Power 

Western and Eastern Canadian Power ComparablauIT21)(2)(3)r 
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Plant Operating Costs and Other, which includes fu
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also support the Company’s three commercial paper programs.  In addition, at March 31, 2012, TCPL’s 
proportionate share of unutilized capacity on committed bank facilities at TCPL operated affiliates was $84 
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The Company believes it has the capacity to fund its existing capital program through internally-generated 
cash flow, continued access to capi
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control and for investments in which the Company is able to exercise significant influence.  TCPL records its 
proportionate share of undivided interests in certain assets. 

Inventories 
Inventories primarily consist of materials and supplies, including spare parts and fuel, and natural gas 
inventory in storage, and are recorded at the 
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(6) For the three months ended March 31, 2012, there were no gains or losses included in Net Income for discontinued ces flow hedgn
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(7) 
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 Quoted Prices in 
Active Markets 

(Level I) 

 Significant Other 
Observable Inputs 

(Level II) 

 Significant 
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Alberta System 
Expansion Projects 
During the first four months of 2012, TCPL has substantially completed 10 separate pipeline projects for the 
Alberta System at a cost of approximately $600 million.   
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In Energy, which consists primarily of the Company’s investments in electrical power generation plants and 
non-regulated natural gas storage facilities, quarter-over-quarter revenues, EBIT and net income are affected 
by seasonal weather conditions, customer demand, market prices, capacity prices, planned and unplanned 
plant outages, acquisitions and divestitures, certain fair value adjustments and developments outside of the 
normal course of operations. 

Significant developments tm9fi7(RTast ecerta18.56)Tj
10.2ght
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Condensed Consolidated Statement of Comprehensive Income 

Three months ended March 31  2011
(unaudited)  Adjusted
(millions of Canadian dollars) 2012 (Note 1)
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Condensed Consolidated Balance Sheet 

    December 31 
    2011 
(unaudited)  March 31  Adjusted 
(millions of Canadian dollars)  
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Condensed Consolidated Statement of Accumulated Other Comprehensive (Loss)/Income 

 
 

millionns n ofsCanedian d ollnares)e  
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2. Changes in Accounting Policies 

Changes to Significant Accounting Polic
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related to these post-retirement benefit plans as either regulatory assets or liabilities.  The regulatory assets 
or liabilities are amortized on a straight-line basis over the average remaining service life of active 
employees.  When the restructuring of a benefit plan gives rise to both a curtailment and a settlement, the 
curtailment is accounted for prior to the enefit plai14(  the )]0 -2 -1.18 TD
.5004 Tw.  TCompany hns medium-term incit n g3(h)]Tswhich payfit ties ama of
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(6) For the three months ended March 31, 2012, there were no gains or losses included in Net Income for discontinued ces flow hedgn
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Sundance A PPA  
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10. Related Party Transactions 

The following amounts are included in Due from TransCanada Corporation: 

   2012 


