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y Annual information form ¥ Audited annual financial statements
Indicate the number of outstanding shares of each of the issuer's classes of capital or common stock as of the close of the period covered by the
annual report.

At December 31, 2014, 708,662,996 common shares;
9,498,423 Cumulative Redeemable First Preferred Shares, Series 1;
12,501,577 Cumulative Redeemable First Preferred Shares, Series 2;
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14,000,000 Cumulative Redeemable First Preferred Shares, Series 5;
24,000,000 Cumulative Redeemable First Preferred Shares, Series 7; and
18,000,000 Cumulative Redeemable First Preferred Shares, Series 9
were issued and outstanding
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preceding 12 months (or such shorter period that the Registrant was required to file such reports) and (2) has been subject to such filing
requirements for the past 90 days. Yesy No o

Indicate by check mark whether the Registrant has submitted electronically and posted on its corporate Web site, if any, every Interactive Data
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The documents (or portions thereof) forming part of this Form 40-F are incorporated by reference into the following registration statements
under the Securities Act of 1933, as amended:

Form Registration No.

S-8 333-5916
S-8 333-8470
S-8 333-9130
S-8 333-184074
S-8 333-151736
F-3 33-13564
F-3 333-6132
F-10 333-151781
F-10 333-161929
F-10 333-192561

AUDITED CONSOLIDATED ANNUAL FINANCIAL STATEMENTS AND
MANAGEMENT'S DISCUSSION AND ANALYSIS

Except sections specifically referenced below which shall be deemed incorporated by reference herein and filed, no other portion of the
TransCanada Corporation 2014 Annual report to shareholders except as otherwise specifically incorporated by reference in the TransCanada
Corporation Annual information form shall be deemed filed with the U.S. Securities and Exchange Commission (the "Commission") as part of
this report under the Exchange Act.

A. Audited Annual Financial Statements

For audited consolidated financial statements, including the auditors' report, see pages 121 through 182 of the TransCanada Corporation 2014
Annual report to shareholders included herein.

B. Management's Discussion and Analysis

For management's discussion and analysis, see pages 21 through 120 of the TransCanada Corporation 2014 Annual report to shareholders
included herein under the heading "Management's discussion and analysis".

C. Management's Report on Internal Control Over Financial Reporting

For management's report on internal control over financial reporting, see "Management's report on Internal Control over Financial Reporting"
that accompanies the audited consolidated financial statements on page 121 of the TransCanada Corporation 2014 Annual report to shareholders
included herein.
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UNDERTAKING

The Registrant undertakes to make available, in person or by telephone, representatives to respond to inquiries made by the Commission staff,
and to furnish promptly, when requested to do so by the Commission staff, information relating to: the securities registered pursuant to
Form 40-F; the securities in relation to which the obligation to file an annual report on Form 40-F arises; or transactions in said securities.

DISCLOSURE CONTROLS AND PROCEDURES

For information on disclosure controls and procedures, see "Other information  Controls and Procedures" in Management's discussion and
analysis on pages 105 and 106 of the TransCanada Corporation 2014 Annual report to shareholders.

AUDIT COMMITTEE FINANCIAL EXPERT

The Registrant's Board of Directors has determined that it has at least one audit committee financial expert serving on its Audit committee.

Mr. Kevin E. Benson and Mr. Siim A. Vanaselja have been designated audit committee financial experts and are independent, as that term is
defined by the New York Stock Exchange's listing standards applicable to the Registrant. The Commission has indicated that the designation of
Mr. Benson and Mr. Vanaselja as audit committee financial experts does not make Mr. Benson or Mr. Vanaselja "experts" for any purpose,
impose any duties, obligations or liability on Mr. Benson or Mr. Vanaselja that are greater than those imposed on members of the Audit
committee and Board of Directors who do not carry this designation or affect the duties, obligations or liability of any other member of the Audit
committee.

CODE OF ETHICS

The Registrant has adopted a code of business ethics for its directors, officers, employees and contractors. The Registrant's code is available on
its website at www.transcanada.com. No waivers have been granted from any provision of the code during the 2014 fiscal year.

PRINCIPAL ACCOUNTANT FEES AND SERVICES

For information on principal accountant fees and services, see "Audit committee Pre-approval Policies and Procedures" and "Audit
committee External Auditor Service Fees" on pages 36 and 37 of the TransCanada Corporation Annual information form.

OFF-BALANCE SHEET ARRANGEMENTS

The Registrant has no off-balance sheet arrangements, as defined in this Form, other than the guarantees and commitments described in Note 26
of the Notes to the consolidated financial statements attached to this Form 40-F and incorporated herein by reference.

TABULAR DISCLOSURE OF CONTRACTUAL OBLIGATIONS

For information on tabular disclosure of contractual obligations, see "Contractual obligations" in Management's discussion and analysis on page
95 of the TransCanada Corporation 2014 Annual report to shareholders.
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IDENTIFICATION OF THE AUDIT COMMITTEE
The Registrant has a separately-designated standing Audit committee. The members of the Audit committee are:

Chair: K.E. Benson

Members: D.H. Burney
M.P. Salomone
D.M.G. Stewart
S.A. Vanaselja

FORWARD-LOOKING INFORMATION

We disclose forward-looking information to help current and potential investors understand management's assessment of our future plans and
financial outlook, and our future prospects overall.

Statements that are forward-looking are based on certain assumptions and on what we know and expect today and generally include words like

anticipate, expect, believe, may, will, should, estimate or other similar words.

Forward-looking statements in this document may include information about the following, among other things:

anticipated business prospects

our financial and operational performance, including the performance of our subsidiaries

expectations or projections about strategies and goals for growth and expansion

expected cash flows and future financing options available to us

expected costs for planned projects, including projects under construction and in development

expected schedules for planned projects (including anticipated construction and completion dates)

expected regulatory processes and outcomes

expected impact of regulatory outcomes

expected outcomes with respect to legal proceedings, including arbitration and insurance claims

expected capital expenditures and contractual obligations

expected operating and financial results

the expected impact of future accounting changes, commitments and contingent liabilities
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expected industry, market and economic conditions.

Forward-looking statements do not guarantee future performance. Actual events and results could be significantly different because of
assumptions, risks or uncertainties related to our business or events that happen after the date of this document.

Our forward-looking information is based on the following key assumptions, and subject to the following risks and uncertainties:

Assumptions

inflation rates, commodity prices and capacity prices

timing of financings and hedging

regulatory decisions and outcomes

foreign exchange rates

interest rates
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tax rates

planned and unplanned outages and the use of our pipeline and energy assets

integrity and reliability of our assets

access to capital markets

anticipated construction costs, schedules and completion dates

acquisitions and divestitures.

Risks and uncertainties

our ability to successfully implement our strategic initiatives

whether our strategic initiatives will yield the expected benefits

the operating performance of our pipeline and energy assets

amount of capacity sold and rates achieved in our pipelines business

the availability and price of energy commodities

the amount of capacity payments and revenues we receive from our energy business

regulatory decisions and outcomes

outcomes of legal proceedings, including arbitration and insurance claims

performance of our counterparties

changes in market commodity prices

changes in the political environment

changes in environmental and other laws and regulations
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competitive factors in the pipeline and energy sectors

construction and completion of capital projects

costs for labour, equipment and materials

access to capital markets

interest and foreign exchange rates

weather

cyber security

technological developments

economic conditions in North America as well as globally.

You can read more about these factors and others in reports we have filed with Canadian securities regulators and the U.S. Securities and
Exchange Commission (SEC).

As actual results could vary significantly from the forward-looking information, you should not put undue reliance on forward-looking
information and should not use future-oriented information or financial outlooks for anything other than their intended purpose. We do not
update our forward-looking statements due to new information or future events, unless we are required to by law.
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SIGNATURES

Pursuant to the requirements of the Exchange Act, the Registrant certifies that it meets all of the requirements for filing on Form 40-F and has

duly caused this annual report to be signed on its behalf by the undersigned, thereto duly authorized, in the City of Calgary, Province of Alberta,
Canada.

TRANSCANADA CORPORATION

Per: /sf DONALD R. MARCHAND

DONALD R. MARCHAND

Executive Vice-President and Chief Financial Officer

Date: February 13, 2015

10



Edgar Filing: TRANSCANADA CORP - Form 40-F

DOCUMENTS FILED AS PART OF THIS REPORT

13.1
13.2

13.3

EXHIBITS
23.1

31.1

31.2

32.1

322
101.INS
101.SCH
101.CAL
101.DEF
101.LAB
101.PRE

TransCanada Corporation Annual information form for the year ended December 31, 2014.

Management's discussion and analysis (included on pages 21 through 120 of the TransCanada Corporation 2014 Annual report
to shareholders).

2014 Audited consolidated financial statements (included on pages 121 through 182 of the TransCanada Corporation 2014
Annual report to shareholders), including the auditors' report thereon and the Report of Independent Registered Public
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TransCanada Corporation

2014 Annual information form

February 12, 2015
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Presentation of information

Throughout this Annual information form (AIF), the terms, we, us, our, the Company and TransCanada mean TransCanada Corporation and its
subsidiaries. In particular, TransCanada includes references to TransCanada PipeLines Limited (TCPL). Where TransCanada is referred to with
respect to actions that occurred prior to its 2003 plan of arrangement (Arrangement) with TCPL, which is described in the TransCanada

Corporation  Corporate structure section below, such actions were taken by TCPL or its subsidiaries. The term subsidiary, when referred to in
this AIF, with reference to TransCanada means direct and indirect wholly owned subsidiaries of, and legal entities controlled by, TransCanada
or TCPL, as applicable.

Unless otherwise noted, the information contained in this AIF is given at or for the year ended December 31, 2014 (Year End). Amounts are
expressed in Canadian dollars unless otherwise indicated. Information in relation to metric conversion can be found at Schedule A to this AIF.

The Glossary found at the end of this AIF contains certain terms defined throughout this AIF and abbreviations and acronyms that may not
otherwise be defined in this document.

Certain portions of TransCanada's Management's discussion and analysis dated February 12, 2015 (MD&A) are incorporated by reference into
this AIF as stated below. The MD&A can be found on SEDAR (www.sedar.com) under TransCanada's profile.

Financial information is presented in accordance with United States generally accepted accounting principles (GAAP). We use certain financial
measures that do not have a standardized meaning under GAAP and therefore they may not be comparable to similar measures presented by

other entities. Refer to the About this document ~Non-GAAP measures section of the MD&A for more information about the non-GAAP
measures we use and a reconciliation to their GAAP equivalents, which section of the MD&A 1is incorporated by reference herein.

Forward-looking information

This AIF, including the MD&A disclosure incorporated by reference herein, contains certain information that is forward-looking and is subject
to important risks and uncertainties. We disclose forward-looking information to help current and potential investors understand management's
assessment of our future plans and financial outlook, and our future prospects overall.

Statements that are forward-looking are based on certain assumptions and on what we know and expect today and generally include words like

anticipate, expect, believe, may, will, should, estimate or other similar words.

Forward-looking statements contained or incorporated by reference in this AIF may include information about the following, among
other things:

anticipated business prospects

our financial and operational performance, including the performance of our subsidiaries
expectations or projections about strategies and goals for growth and expansion

expected cash flows and future financing options available to us

expected costs for planned projects, including projects under construction and in development
expected schedules for planned projects (including anticipated construction and completion dates)
expected regulatory processes and outcomes

expected impact of regulatory outcomes

expected outcomes with respect to legal proceedings, including arbitration and insurance claims
expected capital expenditures and contractual obligations

expected operating and financial results

14
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the expected impact of future accounting changes, commitments and contingent liabilities

expected industry, market and economic conditions.

Forward-looking statements do not guarantee future performance. Actual events and results could be significantly different because of
assumptions, risks or uncertainties related to our business or events that happen after the date of this AIF and other disclosure incorporated by
reference herein.

Our forward-looking information is based on the following key assumptions, and subject to the following risks and uncertainties:

Assumptions

inflation rates, commodity prices and capacity prices
timing of financings and hedging
regulatory decisions and outcomes

foreign exchange rates

2 TransCanada Annual information form 2014
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interest rates

tax rates

planned and unplanned outages and the use of our pipeline and energy assets
integrity and reliability of our assets

access to capital markets

anticipated construction costs, schedules and completion dates

acquisitions and divestitures.

Risks and uncertainties

our ability to successfully implement our strategic initiatives

whether our strategic initiatives will yield the expected benefits

the operating performance of our pipeline and energy assets

amount of capacity sold and rates achieved in our pipelines business

the availability and price of energy commodities

the amount of capacity payments and revenues we receive from our energy business
regulatory decisions and outcomes

outcomes of legal proceedings, including arbitration and insurance claims
performance of our counterparties

changes in market commodity prices

changes in the political environment

changes in environmental and other laws and regulations

competitive factors in the pipeline and energy sectors

construction and completion of capital projects

costs for labour, equipment and materials

access to capital markets

interest and foreign exchange rates

weather

cyber security

technological developments

economic conditions in North America as well as globally.
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You can read more about these factors and others in reports we have filed with Canadian securities regulators and the U.S. Securities and
Exchange Commission (SEC).

As actual results could vary significantly from the forward-looking information, you should not put undue reliance on forward-looking
information and should not use future-oriented information or financial outlooks for anything other than their intended purpose. We do not
update our forward-looking statements due to new information or future events, unless we are required to by law.

TransCanada Corporation

CORPORATE STRUCTURE
Our head office and registered office are located at 450  1st Street S.W., Calgary, Alberta, T2P SH1. TransCanada was incorporated pursuant to

the provisions of the Canada Business Corporations Act (CBCA) on February 25, 2003 in connection with the Arrangement, which established
TransCanada as the parent company of TCPL. The Arrangement was approved by TCPL common shareholders on April 25, 2003 and, following
court approval and the filing of Articles of Arrangement, the Arrangement became effective May 15, 2003. Pursuant to the Arrangement, the
common shareholders of TCPL exchanged each of their TCPL common shares for one common share of TransCanada. The debt securities and
preferred shares of TCPL remained obligations and securities of TCPL. TCPL continues to carry on business as the principal operating
subsidiary of TransCanada. TransCanada does not hold any material assets directly other than the common shares of TCPL and receivables from
certain of TransCanada's subsidiaries.

TransCanada Annual information form 2014 3
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INTERCORPORATE RELATIONSHIPS

The following diagram presents the name and jurisdiction of incorporation, continuance or formation of TransCanada's principal subsidiaries as
at Year End. Each of the subsidiaries shown has total assets that exceeded 10 per cent of the total consolidated assets of TransCanada or
revenues that exceeded 10 per cent of the total consolidated revenues of TransCanada as at Year End. TransCanada beneficially owns, controls
or directs, directly or indirectly, 100 per cent of the voting shares in each of these subsidiaries.

The above diagram does not include all of the subsidiaries of TransCanada. The assets and revenues of excluded subsidiaries in the aggregate
did not exceed 20 per cent of the total consolidated assets of TransCanada as at Year End or total consolidated revenues of TransCanada for the
year then ended.

General development of the business

We operate our business in three segments: Natural Gas Pipelines, Liquids Pipelines and Energy. Natural Gas Pipelines and Liquids Pipelines
are principally comprised of our respective natural gas and liquids pipelines in Canada, the U.S. and Mexico as well as our regulated natural gas
storage operations in the U.S. Energy includes our power operations and the non-regulated natural gas storage business in Canada.

Summarized below are significant developments that have occurred in our Natural Gas Pipelines, Liquids Pipelines and Energy businesses,
respectively, and certain acquisitions, dispositions, events or conditions which have had an influence on that development, during the last three
financial years and year to date in 2015.

4 TransCanada Annual information form 2014
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DEVELOPMENTS IN THE NATURAL GAS PIPELINES BUSINESS

Canadian Regulated Pipelines

Date Description of development
NGTL System
May 2012 The Horn River project was completed, extending the NGTL System into the Horn River shale play in British

Columbia (B.C.). The total contracted volumes for Horn River, including the extension, are expected to be
approximately 900 million cubic feet per day (MMcf/d) by 2020.

June 2012 The National Energy Board (NEB) approved the Leismer-Kettle River Crossover project, a 77 km (46 miles)
pipeline to expand the NGTL System with the intent of increasing capacity to meet demand in northeastern Alberta.

January 2013 The NEB issued its recommendation to the Governor-in-Council that the proposed Chinchaga Expansion
component of the Komie North project be approved, but denied the proposed Komie North Extension component.

April 2013 The Leismer-Kettle River Crossover project was placed into service. The cost of the expansion was $150 million.

March 2014 We received an NEB Safety Order (the Order) in response to the recent pipeline releases on the NGTL System.
The Order required us to reduce the maximum operating pressure on three per cent of NGTL's pipeline segments.
We filed a request for a review and variance of the Order that would minimize gas disruptions while still
maintaining a high level of safety.

March 2014 The NEB approved approximately $400 million in NGTL facility expansions that were in various stages of
development or construction.

April 2014 The NEB granted the review and variance request with certain conditions. We are accelerating components of our
integrity management program to address the NEB Order.

Fourth Quarter 2014 We continue to experience significant growth on the NGTL System as a result of growing natural gas supply in
northwestern Alberta and northeastern B.C. from unconventional gas plays and substantive growth in intra-basin
delivery markets. This demand growth is driven primarily by oil sands development, gas-fired electric power
generation and expectations of B.C. west coast LNG projects. This demand for NGTL System services is expected
to result in approximately 4.0 billion cubic feet per day (Bcf/d) of incremental firm services with approximately
3.1 Bef/d related to firm receipt services and 0.9 Bcf/d related to firm delivery services. We will be seeking
regulatory approvals in 2015 to construct new facilities to meet these service requests of approximately 540 km
(336 miles) of pipeline, seven compressor stations, and 40 meter stations that will be required in 2016 and 2017
(2016/17 Facilities). The estimated total capital cost for the facilities is approximately $2.7 billion. Including the
new 2016/17 Facilities, the North Montney Mainline, the Merrick Mainline, and other new supply and demand
facilities, the NGTL System has approximately $6.7 billion of commercially secured projects in various stages of
development.

North Montney Mainline

August 2013 We signed agreements for approximately two Bcf/d of firm gas transportation services to underpin the development
of a major pipeline extension and expansion of the NGTL System to receive and transport natural gas from the
North Montney area of B.C. The proposed North Montney Pipeline will include an interconnection with our
proposed PRGT (as defined below) project to provide natural gas supply to the proposed Pacific NorthWest
liquefied natural gas (LNG) export facility near Prince Rupert, B.C. and is expected to cost approximately
$1.7 billion, which includes $100 million for downstream facilities. Under commercial arrangements, receipt
volumes are expected to increase between 2016 and 2019 to an aggregate volume of approximately two Bef/d and
delivery volumes to the PRGT project are expected to be approximately 2.1 Bef/d beginning in 2019. We also
entered into arrangements with other parties for transportation services that will utilize the North Montney project
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facilities.

November 2013 We filed an application with the NEB to construct and operate the North Montney Pipeline.

February 2014 The NEB issued a Hearing Order for the North Montney Pipeline. The proposed project consists of approximately
300 km (186 miles) of pipeline and is expected to be placed in service in two sections, Aitken Creek in second
quarter 2016 and Kahta in second quarter 2017.

December 2014 The hearing for the application before the NEB to build and operate this project concluded. We expect the NEB to

issue its report and recommendations for the project by the end of April 2015.

Merrick Mainline

June 2014

We announced the signing of agreements for approximately 1.9 Bef/d of firm natural gas transportation services to
underpin the development of a major extension of our NGTL System. The proposed Merrick Mainline will
transport natural gas sourced through the NGTL System to the inlet of the proposed Pacific Trail Pipeline that will
terminate at the Kitimat LNG Terminal at Bish Cove near Kitimat, B.C. The proposed project will be an extension
from the existing Groundbirch Mainline section of the NGTL System beginning near Dawson Creek, B.C. to its end
point near the community of Summit Lake, B.C. The $1.9 billion project will consist of approximately 260 km
(161miles) of 48-inch diameter pipe. Subject to the necessary approvals, which includes the regulatory approval
from the NEB for us to build and operate the pipeline, and a positive final investment decision (FID) for the
Kitimat LNG project, we expect the Merrick Mainline to be in service in first quarter 2020.

Revenue Requirement Settlements

December 2012

The current settlements for the NGTL System expired. Final tolls for 2013 were to be determined through either
new settlements or rate cases and any orders resulting from the NEB's decision on the Canadian Restructuring
Proposal.

TransCanada Annual information form 2014 5
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Date Description of development

August 2013 We reached settlement of the NGTL System annual revenue requirement for the years 2013 and 2014 with shippers
and other interested parties (the NGTL 2013 2014 Settlement). The settlement fixed the return on equity (ROE) at
10.10 per cent on a 40 per cent deemed common equity, established an increase in the composite depreciation rate
to 3.05 per cent and 3.12 per cent for 2013 and 2014, respectively, and fixed the operating, maintenance and
administrative (OM&A) costs for 2013 at $190 million and 2014 at $198 million with any variance to our account.
We also requested and received approval for changes to existing interim rates to reflect the settlement, effective
September 1, 2013, pending a decision on the settlement application.

November 2013 The NEB approved the NGTL 2013 2014 Settlement and final 2013 rates, as filed, in November 2013.

October 2014 We reached a revenue requirement settlement with our shippers for 2015 on the NGTL System. The terms of the
one year settlement included no changes to the ROE of 10.10 per cent on 40 per cent deemed equity, a continuation
of the 2014 depreciation rates and a mechanism for sharing variances above and below a fixed OM&A expense
amount. The settlement was filed with the NEB in October 2014.

February 2015 We received NEB approval for our revenue requirement settlement with our shippers for 2015 on the NGTL
System. The terms of the one year settlement include continuation of the 2014 ROE of 10.10 per cent on
40 per cent deemed equity, continuation of the 2014 depreciation rates and a mechanism for sharing variances
above and below a fixed OM&A expense amount that is based on an escalation of 2014 actual costs.

Canadian Mainline

May 2012 We received NEB approval to build new pipeline facilities to provide Ontario and Québec markets with additional
gas supplies from the Marcellus shale basin.

May 2012 The additional open season for firm transportation service on the Canadian Mainline, to bring additional Marcellus
shale gas into Canada, closed. We were able to accommodate an additional 50 MMcf/d from the Niagara meter
station to Kirkwall, Ontario, effective November 2012.

November 2012 Transportation of natural gas supply from the Marcellus shale basin supply began moving on the Canadian
Mainline.

January 2014 Shippers on the Canadian Mainline elected to renew approximately 2.5 Bcf/d of their contracts through
November 2016.

Tolls and Tariff Applications and LDC Settlement

March 2013 We received the NEB decision on our Canadian Restructuring Proposal application to change the business structure
and the terms and conditions of service for the Canadian Mainline. The NEB decision established a Toll
Stabilization Account (TSA) to capture the surplus or the shortfall between our revenues and our cost of service for
each year over the five-year term of the decision. The NEB decision also identified certain circumstances that
would require a new tolls application prior to the end of the five-year term. One of those circumstances is if the
TSA balance becomes positive, which occurred in 2013.

May 2013 We filed a compliance filing and an application for a review and variance of the NEB decision regarding the
Canadian Restructuring Proposal.

June 2013 The NEB dismissed the review and variance application and set out a process to consider the tariff revisions.
Additional changes to the Canadian Mainline's tariff were considered by the NEB as a separate application which
was heard in an oral hearing.

July 2013 The NEB released its reasons for the dismissal. We began implementation of the NEB decision related to the
Canadian Restructuring Proposal. Since implementation, an additional 1.3 Bcf/d of firm service originating at
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Empress, Alberta has been contracted for, more than doubling the contracted capacity of this location. The
implementation of the NEB decision was a key priority in 2013 and with the ability to price discretionary services
at market prices we were able to essentially meet our overall cost of service requirements for 2013.

September 2013

The Canadian Mainline and the three largest Canadian local distribution companies entered into a settlement (LDC
Settlement) which was filed with the NEB for approval in December 2013. The LDC Settlement proposed to
establish new fixed tolls for 2015 to 2020 and maintain tolls for 2014 at the current rates. The LDC Settlement
calculated tolls for 2015 on a base ROE of 10.10 per cent on 40 per cent deemed common equity. It also included
an incentive mechanism that requires a $20 million (after tax) annual contribution by us from 2015 to 2020, which
could result in a range of ROE outcomes from 8.70 per cent to 11.50 per cent. The LDC Settlement would have
enabled the addition of facilities in the Eastern Triangle to serve immediate market demand for supply diversity and
market access. The LDC Settlement was intended to provide a market driven, stable, long-term accommodation of
future demand in this region in combination with the anticipated lower demand for transportation on the Prairies
Line and the Northern Ontario Line while providing a reasonable opportunity to recover our costs. The LDC
Settlement also retained pricing flexibility for discretionary services and implemented certain tariff changes and
new services as required by the terms of the settlement.

6 TransCanada Annual information form 2014
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Date Description of development

March 2014 The NEB responded to the LDC Settlement application we filed in December 2013. The NEB did not approve the
application as a settlement but allowed us the option to continue with the application as a contested tolls
application, amend the application or terminate the processing of the application. We amended the application with
additional information.

May 2014 The NEB released a Hearing Order that set out a hearing process and schedule for the 2015 2030 Mainline Tolls
and Tariff Application that incorporates the LDC Settlement. The hearing concluded in September 2014.

November 2014 The NEB approved the Canadian Mainline's 2015 2030 Tolls and Tariff Application. The application reflected

components of the LDC Settlement. The approval of this application provides a long-term commercial platform for
both the Canadian Mainline and its shippers with a known toll design for 2015 to 2020 and certain parameters for a
toll-setting methodology up to 2030. The platform balances the needs of our shippers while at the same time
ensuring a reasonable opportunity to recover the capital from our existing facilities and any new facilities required
to serve existing and new markets. Highlights of the approved application include our commitment to add increased
pipeline capacity that allows eastern Canadian markets more access to Dawn and Niagara area supplies; renewal
provisions that will give us the tools to gain more certainty over capacity requirements; fixed price tolls on one-year
and longer firm transportation service; continued pricing discretion for shorter term and interruptible service; a
known revenue requirement along with an incentive sharing mechanism that targets a return of 10.10 per cent on a
deemed common equity of 40 per cent, with a possible range of outcomes from 8.70 per cent to 11.50 per cent; and
the continued use of a deferral account that compensates for the differences between actual revenues and the fixed
toll arrangement, plus an agreement that any overall variance in revenues for the 2015-2020 period is assigned to
the eastern area shippers for the period beyond 2020.

Eastern Mainline Project

May 2014

We filed a project description with the NEB for the Eastern Mainline Project.

October 2014

We filed an application seeking NEB approval to build, own and operate new facilities for our existing Canadian
Mainline natural gas transmission system in southeastern Ontario (Eastern Mainline Project). The new facilities
are a result of the proposed transfer of a portion of the Canadian Mainline capacity from natural gas service to crude
oil service as part of our Energy East Pipeline and an open season that closed in January 2014. The $1.5 billion
capital project will add 0.6 Bcf/d of new capacity in the Eastern Triangle segment of the Canadian Mainline and
will ensure appropriate levels of capacity are available to meet the requirements of existing shippers as well as new
firm service commitments. The project is contingent upon the Energy East Pipeline and is subject to regulatory
approvals expected to be issued simultaneously with regulatory approvals for the Energy East Pipeline. The project
is expected to be in service by second quarter 2017.

Other Canadian Mainline Expansions

November 2014

In addition to the Eastern Mainline Project, we have executed new short haul arrangements in the Eastern Triangle
portion of the Canadian Mainline that require new facilities, or modifications to existing facilities with a total
capital cost estimate of $475 million with expected in-service dates between November 2015 and November 2016.
These projects are subject to regulatory approval and, once constructed, will provide capacity needed to meet
customer requirements in eastern Canada.

U.S. Pipelines

Bison Pipeline

July 2013 We sold an additional 45 per cent interest in each of Gas Transmission Northwest LLC (GTN) and Bison
Pipeline LLC (Bison) to TC PipeLines, LP (TCLP) for an aggregate purchase price of US$1.05 billion. We
continued to hold a 30 per cent direct ownership interest in both pipelines.

October 2014 We closed the sale of our remaining 30 per cent interest in Bison to TCLP for cash proceeds of US$215 million.
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GTN Pipeline

July 2013 We sold an additional 45 per cent interest in each of GTN and Bison to TCLP for an aggregate purchase price of
US$1.05 billion. We continue to hold a 30 per cent direct ownership interest in both pipelines.

November 2014 We announced an offer to sell the remaining 30 per cent interest in GTN to TCLP. Subject to the satisfactory
negotiation of terms and TCLP's board approval, the transaction is expected to close in late first quarter 2015. We
continue to hold a 28.3 per cent interest in TCLP for which we are the General Partner.

ANR Pipeline

June 2012 The FERC issued orders approving ANR's sale of its offshore assets to a newly created wholly owned subsidiary,

TC Offshore LLC (TCO), allowing TCO to operate these assets as a stand alone interstate pipeline.
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