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Forward-Looking Information

This presentation may contain certain information that is forward looking and is subject to important risks and
uncertainties. The words "anticipate", "expect", "believe", "may", "'should", "estimate", "project", "outlook",
"forecast™ or other similar words are used to identify such forward-looking information. Forward-looking
statements in this document are intended to provide TransCanada security holders and potential investors with
information regarding TransCanada and its subsidiaries, including management’s assessment of TransCanada’s
and its subsidiaries’ future financial and operations plans and outlook. Forward-looking statements in this
document may include, among others, statements regarding the anticipated business prospects, projects and
financial performance of TransCanada and its subsidiaries, expectations or projections about the future, and
strategies and goals for growth and expansion. All forward-looking statements reflect TransCanada’s beliefs and
assumptions based on information available at the time the statements were made. Actual results or events may
differ from those predicted in these forward-looking statements. Factors that could cause actual results or events
to differ materially from current expectations include, among others, the ability of TransCanada to successfully
implement its strategic initiatives and whether such strategic initiatives will yield the expected benefits, the
operating performance of TransCanada’s pipeline and energy assets, the availability and price of energy
commodities, capacity payments, regulatory processes and decisions, changes in environmental and other laws
and regulations, competitive factors in the pipeline and energy sectors, construction and completion of capital
projects, labour, equipment and material costs, access to capital markets, interest and currency exchange rates,
technological developments and economic conditions in North America. By its nature, forward-looking information
is subject to various risks and uncertainties, which could cause TransCanada's actual results and experience to
differ materially from the anticipated results or expectations expressed. Additional information on these and
other factors is available in the reports filed by TransCanada with Canadian securities regulators and with the U.S.
Securities and Exchange Commission (SEC). Readers are cautioned to not place undue reliance on this
forward-looking information, which is given as of the date it is expressed in this presentation or otherwise, and to
not use future-oriented information or financial outlooks for anything other than their intended purpose.
TransCanada undertakes no obligation to update publicly or revise any forward-looking information, whether as a
result of new information, future events or otherwise, except as required by law.
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Bakken Marketlink Baker Facilities
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Cushing Marketlink

- Cushing Crude Oil Storage Hub
- Largest in North America

- Exit pipeline capacity constrained

- Cushing Marketlink Project

- Successful Open Season to Port
Arthur

Seeking interest to Houston

In Service 2013

Reconnects Cushing with market

First direct link to USGC



Pricing Dynamics

Brent - WTI Differential
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Keystone XL U.S. Regulatory Update E

,

e April 2010: Received favorable draft
environmental impact statement (DEIS)

e« March 2011: U.S. Department of State
(DOS) announced final stages of review

e April 2011: Received favorable
supplemental DEIS

s August 26, 2011: Received favorable
# Final Environmental Impact Statement
(FEIS)

e August 26, 2011: National Interest
Determination period underway

e Presidential Permit expected Q4 2011




Keystone XL Regulatory Timeline

Keystone Alberta Clipper KXL

Application 4/16/06 5/15/07 9/19/08

NOI 5.5 months 2.5 months 4.5 months

DEIS 16 months 19 months 19 months

FEIS 21 months 23 months August 2011
(35 months)

ROD/NID 22 months 26 months ~November 2011
(38 months)

Pres. Permit 3/11/08 8/20/09 ~December 2011

(23 months)

(27 months)

(39 months)
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National Interest Determination B

e Environmental Impacts (FEIS)

e Security of Supply
e Supply Diversity
e Foreign Policy

e Economic Benefits
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Economic Benefit — U.S. [ Ve

e $20 billion in spending

e 20,000 jobs
e 118,000 person years of employment

e $5 billion in property taxes
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Economic Benefit — Montana B

e $421 million in spending

e 5,500 person years of employment
e $60 million of annual property tax

e Market access for Montana Producer
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Keystone XL Next Steps e g

e FEIS: Issued August 26, 2011

e National Interest Determination: August 26 to
November 25

e Public Comment Period: September 2 to October 9

e Public Meetings: September 26 to October 7

e Presidential Permit: December 2011
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Keystone XL Comment Period [ Ve "

Open House — Tuesday September 27, 2011

4:30pm to 10:00pm

Dawson Community College
Toepke Center Auditorium
300 Community Drive

Glendive, Montana 59330
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Keystone XL Written Comments [ Ve g

Written Comments to:

Online at: www.keystonepipeline-xl.state.gov
By Email at: keystonexl@cardno.com

By Fax at: 206-269-0098

By Mail at: Alexander Yuan

Keystone XL EIS Project
P.O. Box 96503-98500
Washington, D.C. 20090-6503
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Contacts

Ed Scheibelhut, Director - Business Development, Oil Pipelines

Email: ed scheibelhut@transcanada.com

Phone: 403.920.2746

David Diakow, Director — Commercial Development, Oil Pipelines

Email: david diakow@transcanada.com

Phone: 403.920.6019

Ken Morrison — Information on the National Interest Determination

Email: skmorr@msn.com

Phone: 406.431.7428
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TransCanada Oil Pipelines

Questions?
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