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NOTE 7 LONG-TERM INVESTMENTS

TCPL's Share

Distributions from
Equity Investments
Year ended
December 31

Income from Equity
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Year ended
December 31
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NOTE9 LONG-TERM DEBT

2004 2003
Weighted Weighted
Average Average
Outstanding Interest Outstanding Interest
Maturity Dates ~ December 3§ Rate® December 3§ Rate®

CANADIAN MAINLINE @
First Mortgage Pipe Line Bonds
Pounds Sterling (2004 and
























The Company manages the foreign exchange and interest rate exposures of its QUINLI












NOTE 17

NOTES PAYABLE

2004

2003

Weighted
Average
Outstanding Interest Rate
December 31 Per
(millions of Annum at
dollars) December 31
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NOTE 20 CHANGES IN OPERATING WORKING CAPITAL

Year ended December 3104(1f2riltios ofd )46.5dollars2)









Reconciliation of Income from Continuing Operations

Restated Restated Restated

Year ended December 31 (millions of dollars) 2004 2003 2002
Net Income from Continuing Operations in Accordance with Canadian
GAAP 1,031 859 805
U.S. GAAP adjustments

Preferred securities char§es (48) (57) (58)

Tax impact of preferred securities charges 17 21 22

Unrealized (loss)/gain on foreign exchange and interest rate deriatives (12) 9) 30









2004 2003

December 31 (millions of dollars)

Prepaid benefit cost 206 201
Accounts payable (42) (58)
1) (41)

Intangible assets









Summarized Financial Information of Long-Term Investments

The following summarized financial information of long-term investments includes those investment
by the equity method under U.S. GAAP (including those that are accounted for by the proportionate

under Canadian GAAP).

Year ended December 31 (millions of dollars) 2004 2003
Income

Revenues 1,149 1,063
Other costs and expenses (575) (528
Depreciation (155) (141
Financial charges and other (66) (60

Proportionate share of income before income taxes of long-term investments 353

334




