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Historical Performance – 3 Year



Historical Performance – 5 Year



Historical Performance – 10 Year



Comparison with S&P/TSX Composite – 1 Year 



Comparison with S&P/TSX Composite – 5 Year 



Comparison with S&P/TSX Composite – 10 Year 



Share Outstanding 



Dividend



Dividend Growth 



Conservative financial strategy



Company Overview 



Company Profile

one of the largest energy midstream companies in Canada
gathering and processing raw natural gas
NGL – transportation and storage of natural gas liquid
commercial market – NGL, crude oil and iso-octane

an industry-leading condensate system in the Edmonton/Fort 
Saskatchewan area of Alberta



Business Strategy

Vision: to be the North American leader in delivering midstream energy 
solutions

Commit to its strategy of delivering steady value growth built around 
sustainable, competitive energy facilities:
• focuses on operational safety;
• strives to provide reliable midstream services at a competitive price;
• pursues opportunities to increase throughput at its existing facilities; 
• invests in expansion and optimization opportunities to meet its customer 

needs and complement its service offerings;
• selectively pursues acquisitions;
• builds on the interconnectivity of its infrastructure and its integrated 

business model; and
• maintains a conservative capital structure.



Operating Subsidiaries



Western Canada Sedimentary Basin



Business operation



Integrated business lines

Gathering and processing business units

Liquids business units

• Liquids infrastructure 

• Marketing segment



Facilities - Geographic Footprint





NGL Fractionation



Products
Propane is used primarily for industrial and residential heating (often in rural areas). Because demand 
for heating fuel is higher in winter months, we utilize Keyera’s underground storage caverns to manage 
propane inventories over the spring and summer to meet seasonal demand. 
 
Butane is used primarily in gasoline and crude oil blending. Butane is also used as a feedstock for 
production of octane-enhancing additives for winter gasoline blending.

Iso-octane is a low vapour pressure, high octane gasoline blending component. Keyera’s Alberta 
EnviroFuels (AEF) facility uses butane as the primary feedstock to produce iso-octane. 

Condensate is desirable as a feedstock for refineries but is becoming more valuable in Alberta to aid in 
the transportation of bitumen by pipeline from the oil sands to upgrading facilities. 

Crude oil midstream operations use Keyera facilities, including crude oil batteries and terminals, to 
process, transport and sell crude oil.

Sulphur is a yellow mineral extracted from sour gas. Sulphur is a raw material used in the manufacture 
of fertilizers, plastics and pharmaceuticals.



Gathering and Processing Business Unit 



Core Infrastructure in West Central Alberta 



Spirit River 
   – a Leading Low-Cost Natural Gas Play 



Montney – Rich Geology Attracting Significant Capital 



Duvernay – The Next Frontier 



Liquids Business Unit 



Keylink NGL Gathering Pipeline System 



Marketing 
services



Capital structure



Diversified and growing operating margin



Current Financial Results 



Projects 



Select Completed Growth Projects 



Growth Projects Currently Under Development 



Norlite Pipeline 



South Grand Rapids Pipeline 



Simonette Liquids Handling Expansion Project 



Wapiti Area Gathering & Processing Complex 



Base Line Terminal – a Crude Oil Storage Solution 



Expanding Underground Storage at KFS 



Management 



• held senior management roles with Keyera and its 
predecessors since the company's inception in 1998

• more than 30 years of experience in the energy 
industry in Canada

• began his career with Imperial Oil Limited in 1982 and 
joined Gulf Canada Resources Limited in 1991

• Director of Keyera Corp. and is a Director of Crew 
Energy Inc

• holds a Bachelor of Mathematics degree from the 
University of Waterloo, a Master of Business 
Administration degree from Harvard University and 
the ICD.D designation from the Institute of Corporate 
Directors.

DIRECTOR & OFFICER
David G. Smith
President and Chief Executive Officer



• has 25 years of experience in the oil and gas industry
• joined Keyera in 2006 as Vice President, Corporate 

Development and in 2012 became Chief Financial Officer, 
responsible for the financial functions of Keyera as well as 
Corporate Development

• appointed a Senior Vice President and later also became 
responsible for Information Technology and Investor 
Relations in 2015

• spent nine years in energy focused investment banking 
with Scotia Capital, and worked in various accounting 
roles and in Corporate Development at Gulf Canada 
Resources Ltd

• holds a Bachelor of Commerce degree from the 
University of Calgary majoring in Finance and an MBA 
from the Ivey School of Business.

OFFICER Steven B. Kroeker
Senior Vice President & Chief Financial Officer



• joined Keyera in 2005 and being as Senior Vice President, 
General Counsel and Corporate Secretary

• has 25 years of professional experience, with a background 
in law, communications and government relations

• manages a diverse portfolio of responsibilities at Keyera, 
including legal, corporate governance, environment and 
regulatory, land, facility contracts and information 
management

• member of the Law Society of Alberta and holds a Bachelor 
of Arts in Political Science, a Bachelor of Laws and a Master 
of Communications Studies, all from the University of 
Calgary

• sits on the Board of Governors of Bow Valley College and the 
Independent Review Committee of ATB Investment 
Management.

OFFICER
Suzanne Hathaway 
Senior Vice President, 
General Counsel and Corporate Secretary



• has over 28 years of experience in the oil and gas sector
• worked in a variety of roles for Chevron Canada 

Resources culminating as the Vice President of 
Operations for Enerpro Midstream Company

• joined Keyera in 2004 as the Vice President of 
Engineering and Operations Services and has held 
previous roles as Vice President of the North Central 
Business Unit and Senior Vice President of the Liquids 
Business Unit prior to taking his current role in June of 
2013

• holds a Bachelor of Applied Science degree in Chemical 
Engineering from the University of British Columbia and is 
a registered Professional Engineer in the Province of 
Alberta.

OFFICER
Bradley W. Lock
Senior Vice President, Gathering and Processing



• has more than 20 years of financial management 
experience in the oil and gas industry

• became Chief Financial Officer of Cordero Energy Inc 
before joining Keyera as Vice President and Chief 
Financial Officer in October 2008 

• joined Laricina Energy Ltd. as Senior Vice President and 
Chief Financial Officer in 2012

• returned to Keyera as Senior Vice President, Liquids 
Business Unit in 2014

• Chartered Accountant and a graduate of the University of 
Lethbridge.

OFFICER
Dean Setguchi
Senior Vice President, Liquids Business Unit



• holds the position of Vice President, Engineering and 
Corporate Responsibility for Keyera Corp

• has more than 30 years of industry experience in the 
upstream oil and gas sector

• held positions in Operations Management, Business 
Development, and Production and Operations 
engineering for both midstream and exploration and 
production companies before joining Keyera in 2001

• holds a Bachelor of Science degree in Chemical 
Engineering from the University of Calgary.

OFFICER
Graham Balzun
Vice President, Corporate Responsibility



• has over 18 years of experience in the oil and gas sector
• has been with Keyera since 2004 and has held various 

roles in the Liquids Business Unit, including General 
Manager, NGL Facility Operations, prior to taking his 
current role in December 2015

• holds a Bachelor of Science degree in Chemical 
Engineering from the University of Alberta and is a 
registered Professional Engineer in the Province of 
Alberta.

OFFICER
Jarrod Beztilny
Vice President, Operations, Liquids Business Unit



• has over 20 years experience in the midstream product 
sector

• has been part of the Keyera team since the beginning 
joining Gulf Canada Resources in 1998

• spent 10 years working at Petro-Canada Resources in 
their Natural Gas Liquids Business Unit, prior to joining 
Gulf Canada

OFFICER Mike Freeman
Vice President, Commercial



• has over 19 years of experience in the oil and gas sector
• held various executive roles at Athabasca Oil 

Corporation; including VP of Operations, and VP of Major 
Projects, prior to joining Keyera

• the Manager of Projects at Canadian Natural Resources 
Limited prior to Athabasca

• joined Keyera in 2015 as the Vice President, Engineering
• the Board of Governors of the Canadian Energy Executive 

Association, and Board Member of Prostate Cancer 
Canada

• holds a Masters of Business Administration degree from 
IMD in Switzerland, a Bachelor of Mechanical Engineering 
degree from Lakehead University, and is a registered 
Professional Engineer in the Province of Alberta

OFFICER Rick Koshman
Vice President, Engineering



• has been with Keyera since 2007 as the leader of the Human 
Resources and Corporate Services team and is responsible for 
Keyera’s Human Resources programs including: talent management, 
compensation & benefits, employee & union relations, leadership 
succession & development, training & development, and health & 
wellness

• has over 20 years of experience in Human Resources in the oil and 
gas sector

• a member of the Conference Board of Canada’s Human Resources 
Executive Council and the Human Resources Institute of Alberta

• attained the Human Resources & Compensation Committee 
Certification through the Directors College, McMaster University, in 
2014 and the Chartered Professionals in Human Resources 
designation in 2006

• certified in the Corporate Community Relations program from Boston 
College and holds a General Management certificate from the 
University of Calgary.

OFFICER Dion Kostiuk
Vice President, 
Human Resources and Corporate Services



• has 17 years of experience in the financial sector. She 
joined Keyera in 2005 as the Manager of Financial 
Reporting and became the Director of Accounting in 2010

• appointed as Controller in 2012, overseeing Keyera’s 
Corporate Reporting, Marketing Accounting, Production 
Accounting and Credit teams

• be a Chartered Accountant and holds a Bachelor of 
Commerce from the University of Alberta.

OFFICER
Eileen Marikar
Vice President, Controller



• holds the position of Vice President, Business 
Development NGL Facilities

• has 20 years of experience in the oil and gas midstream 
sector. Since joining the Keyera team in 2001 he has held 
positions in Marketing, Gathering & Processing Business 
Development, and Oil Sands Services Business 
Development

• worked in Marketing and Business Development roles at 
AltaGas Services, prior to joining Keyera

• holds a Bachelor of Science degree in Chemical 
Engineering from the University of Calgary.

OFFICER
Brian Martin
Vice President, Business Development, NGL 
Facilities



• has over 25 years of experience in the oil and gas sector
• held leadership roles at Keyera from 1997 to 2007 

including Vice President, Foothills Region
• held senior leadership positions with Canadian Hydro 

Developers Inc., Maxim Power Corp. and Canexus Corp. 
before returning to Keyera in 2014 as a Power Generation 
and Marketing Consultant

• became an Asset Director in the Gathering and 
Processing business unit in 2015

• holds a Bachelor of Science in Mechanical Engineering 
from the University of Calgary and a Masters in Business 
Administration degree from the University of Alberta

• be a registered Professional Engineer in the Province of 
Alberta.

OFFICER James Urquhart
Vice President, Operations, Gathering and 
Processing



Financial Statements



Consolidated statement of financial position (Quarterly)



Consolidated statement of financial position (Quarterly)



Consolidated statement of financial position (Annually)



Consolidated statement of financial position (Annually)



Consolidated Statements of Net Earnings and Comprehensive Income
(Annually)



Consolidated Statements of Net Earnings and Comprehensive Income
(Quarterly)



Consolidated 
Statements 
of Cash Flows 
(Annually)



Note 29



Consolidated 
Statements 
of Cash Flows 
(Quarterly)



Note 12 



Consolidated Statement of Changes in Equity (Quarterly) 



Consolidated Statement of Changes in Equity (Annually)



Buy!

Recommendation 





Stock Snapshot



Historical Performance



Historical Performance



Historical Performance



Historical Performance



Five Year Performance vs. S&P/TSX Composite



Ten Year Performance vs. S&P/TSX Composite



Max Year Performance vs. S&P/TSX Composite





Corporate Overview



Energy infrastructure company based in Calgary, Alberta 
that focuses on the transportation, distribution, and 
generation of energy.

● Maintains and constructs pipelines for transportation 
of crude oil and natural gas throughout Canada and 
the US

● Canada’s largest natural gas distribution provider
● Growing renewable energy generator
● Employs 15,400 people in Canada and the US

Company Profile



Company History
April 30, 1949 ➢ Incorporated as Interprovincial Pipeline Company

➢ First pipeline - Edmonton, Alberta to Superior, Wisconsin

1950s ➢ Extension of pipeline to Sarnia, Ontario

1960s ➢ Rapid expansion in Detroit, Buffalo, and Chicago
➢ Became the largest crude oil carrier in North America

1970s ➢ Completed Line 9 pipeline (Sarnia to Montreal)

1980s ➢ Built Norman Wells pipeline connecting Northwest Territories to Alberta
➢ Acquired Toronto-based Home Oil 
➢ Changed its name to Interhome Energy Inc.



Company History

1990s ➢ Acquired control of several gas, oil, and utility companies including Consumers’ Gas 
(now Enbridge Gas Distribution Inc.)

➢ Built Athabasca pipeline
➢ Changed its name to IPL Energy Inc. in 1994 and finally Enbridge Inc. in 1998

2000s ➢ Expanded international interests in Spain and Colombia
➢ Listed on NYSE on 2001
➢ Began investment in renewable energy
➢ Acquired Houston-based Midcoast Energy Resources and Shell Gas Transmission

2017 ➢ Merged with Spectra Energy to form largest energy infrastructure company in North 
America



Merger with Spectra Energy
● Enbridge merged Spectra Energy in a CDN$37 billion stock-for-stock deal 

that completed on February 27, 2017

● Spectra Energy is a pipeline and midstream company based in Houston, 
Texas with a focus on natural gas transportation and distribution

● Largest ever foreign purchase by a Canadian company

● After merger, Enbridge is now largest energy infrastructure company in North 
America



Greatly expanding 
natural gas 
infrastructure



Spectra Energy - Operations



Spectra Energy - Infrastructure



Spectra Energy - Purchase Price Breakdown

!!!



Spectra Energy - Balance Sheet





Spectra Energy - Income Statement



Spectra Energy - Cash Flows Statement



Spectra Energy - Cash Flows Statement



Spectra Energy - Cash Flows Statement



Company Structure



Enbridge Share Ownership



Major Institutional Shareholders



DRIP and Share Repurchase Plans
● Automatically reinvest dividends paid into additional Enbridge common 

shares.

● Receive a 2% discount on the purchase of common shares with reinvested 
dividends.

● Purchase additional shares by optional cash payments (maximum $5,000 
Canadian per quarter).

● Invest funds fully since fractional share purchases are permitted.

● No brokerage commissions on qualified transactions under the Plan.



Business Operations



Six Major Business Segments







Geographic Breakdown



Breakdown by Segment



Liquids Pipelines



Liquid Pipelines - EBIT (Annual)



Liquid Pipelines - EBIT Q1/2017



Liquid Pipelines - Pricing and Volume



Major Projects
● Line 9B Reversal and Line 9 Capacity Expansion

● Line 3 Replacement

● Dakota Access Pipeline and Energy Transfer Crude Oil Pipeline 

● Sandpiper Pipeline

● Wood Buffalo Expansion

● Athabasca Pipeline Twinning



Line 9B Reversal and Line 9 Capacity Expansion

● Reversal of Line 9B pipeline to allow oil 
from Alberta to be transported to 
refineries in Quebec

● Capacity of up to 300,000 barrels per 
day

● Completed at end of 2015



Line 3 Replacement Project



Dakota Access Pipeline and Energy Transfer Crude Oil Pipeline 



Sandpiper Pipeline



Wood Buffalo Extension



Athabasca Pipeline Twinning



Gas Transmission and Midstream Businesses



Gas Transmission and Midstream Businesses



Gas Transmission and Midstream Businesses - EBIT (Annual)



Gas Transmission and Midstream Businesses - EBIT Q1/2017



Major Projects - Sabal Trail Transmission



Major Projects - NEXUS Gas Transmission



Major Projects - Valley Crossing Pipeline



Gas Distribution



Gas Distribution



Gas Distribution - EBIT (Annual)



Gas Distribution - EBIT Q1/2017



Green Power and Transmission



Green Power and Transmission - EBIT



Energy Services
● Provides energy supply and marketing services to North American refiners, 

producers, and other customers

● Services: Transportation, storage, supply management, hedging programs 
and product exchanges

● Earnings generated from arbitrage opportunities



Energy Services - EBIT



Eliminations and Other
● Operating and administrative costs and foreign exchange costs that are not 

allocated to other business segments

● Also includes new business development activities and general corporate 
investments



Eliminations and Other - EBIT (Annual)



Eliminations and Other - EBIT Q1/2017



Corporate Strategy







Historical Dividend Growth



Projected Dividend Growth



Scale and Size After Merger



Key Corporate Priorities



Growing Demand



Capital Investments in Renewable Energy



Portfolio Diversification



Secured Growth Projects



Management Team



Al Monaco
President and CEO

Date of Appointment: October 1, 2012 

Experience:
● Joined Enbridge in 1995
● Member of Enbridge Board of Directors
● President, Gas Pipelines, Green Energy & International.
● Over 30 years experience in the energy business including the 

upstream oil and gas exploration, development, and pipeline 
businesses.

● Held positions including Executive Vice President, Major 
Projects & Green Energy, and as President, Enbridge Gas 
Distribution; Senior Vice President, Corporate Planning and 
Development; Vice President, Financial Services and Treasurer 
for Enbridge’s US-based master limited partnership.

Qualifications:
● Master of Business Administration in Finance from University of 

Calgary
● Certified Management Accountant



Cynthia Hansen
Executive Vice President, Utilities and Power Operations

Date of Appointment: February 27, 2017

Experience:
● Joined Enbridge in 1999
● 18 years of experience working in financial, operational and safety 

leadership roles within Enbridge, most recently as Senior Vice 
President, Operations within Liquids Pipelines

● Prior to joining Enbridge, she worked as a Principal for 
PricewaterhouseCoopers

Qualifications:
● Bachelor of Commerce degree from the University of Alberta
● Chartered Accountant
● Certified Fraud Examiner



Guy Jarvis
Executive Vice President Liquids Pipelines and Major Projects

Date of Appointment: May 2, 2016

Experience:
● Joined Enbridge in 2000
● 30 years of experience in oil and gas business
● Previous roles:Chief Commercial Officer for Liquids Pipelines; Senior 

Vice President, Investor Relations & Enterprise Risk; Senior Vice 
President, Business Development; Vice President, Upstream 
Development for Enbridge Pipelines Inc.; Vice President, Gas 
Services for Enbridge Inc.

Qualifications:
● Bachelor of Commerce degree from the University of

Saskatchewan



Byron Neiles
Executive Vice President, Corporate Services

Date of Appointment: May 2, 2016

Experience:
● Joined Enbridge in 1994
● Previous roles: Senior Vice President, Major Projects, 

Enterprise Safety and Operational Reliability; Senior Vice 
President of Major Projects; Vice President of Customer, 
Regulatory and Public Affairs

● Prior to Enbridge, was a Policy Advisor to two Canadian federal 
energy ministers in Ottawa

Qualifications:
● Master of Business Administration (MBA) degree from the 

University of Calgary
● Graduate of the Advanced Management Program at Harvard 

Business School
● Bachelor of Arts (BA) degree in political science from the 

University of Regina



Karen Radford
Executive Vice President and Chief Transformation Officer

Date of Appointment: May 2, 2016

Experience:
● Joined Enbridge in 2011
● Previous roles: Executive Vice President, People, Planet & 

Partners
● Prior to Enbridge, worked at TELUS for 13 years including role 

as President of Business Solutions and at New Brunswick Tel 
for 7 years

Qualifications
● Master of Business Administration (MBA) degree from 

Dalhousie University
● Bachelor of Science degree from Mount Allison University



Bob Rooney
Executive Vice President and Chief Legal Officer

Date of Appointment: February 1, 2017

Experience:
● Joined Enbridge in 2017
● Over 30 years of energy sector experience
● Prior to Enbridge, he was a Managing Director of a start-up oil 

and gas company; Executive Vice President, Corporate of 
Talisman Energy Inc.; Vice Chairman and director of Repsol Oil 
& Gas Canada Inc.

Qualifications:
● LL.B. from the University of Western Ontario
● Member of the Law Society of Alberta
● Awarded a Queen’s Counsel designation in 2012



John K. Whelen
Executive Vice President & Chief Financial Officer

Date of Appointment: October 15, 2014

Experience:
● Joined Enbridge in 1992
● Prior roles: Manager of Treasury role at Consumers Gas (now 

Enbridge Gas Distribution); Chief Financial Officer, and then 
President, of Enbridge Income Fund; executive positions with 
increasing responsibility, including treasury, risk management, 
corporate planning and development, and financial reporting

Qualifications:
● Master of Business Administration (MBA) degree in finance from 

McMaster University
● Bachelor of Science (BSc) degree in economics from the 

University of Victoria



William T. Yardley
Executive Vice President and President, Gas Transmission and Midstream

Date of Appointment: February 27, 2017

Experience:
● Joined Enbridge as part of Spectra Energy merger in 2017
● President and Chief Executive Officer (CEO) of Spectra 

Energy Partners
● Joined Spectra Energy in 2000, and served as vice president 

of marketing and business development and as group vice 
president of the company’s Northeastern U.S. assets and 
operations

Qualifications:
● Bachelor's degree in economics from Colby College
● MBA from Northeastern University
● Completed the Harvard Business School's Advanced 

Management Program



Vern Yu
Executive Vice President and Chief Development Officer (CDO)

Date of Appointment: May 2, 2016

Experience:
● Joined Enbridge in 1993
● Previous roles: Senior Vice President, Corporate Planning; 

Senior Vice President of Business and Market Development
● Prior to joining Enbridge, worked as an engineer at 

TransCanada Corporation and Bow Valley Industries

Qualifications:
● Master of Business Administration (MBA) degree in finance from 

the University of Toronto
● Bachelor of Science (BSc) degree in applied science from 

Queen’s University



Financial Statements



Statements of Financial Position (Q1/2017)



Statements of Financial Position (Q1/2017)



Statements of Financial Position (Annual)



Statements of Financial Position (Annual)



Statements of Earnings (Annual)



Statements of Earnings (Annual)



Statement of Earnings (Q1/2017)



Statements of Comprehensive Income (Annual)



Statements of Comprehensive Income (Q1/2017)



Statements of Cash Flow (Annual)



Statements of Cash Flow (Annual)



Statements of Cash Flow (Annual)



Statements of Cash Flow (Q1/2017)



Statements of Cash Flow (Q1/2017)



Statements of Cash Flow (Q1/2017)



Recommendation







Stock Snapshot



Historical Performance - 1 Year



Historical Performance - 5 Year 



Historical Performance - 10 Year



Historical Performance - Max



Performance vs. S&P/TSX Composite - 1 Year



Performance vs. S&P/TSX Composite - 5 Year



Performance vs. S&P/TSX Composite - 10 Year



Performance vs. S&P/TSX Composite - Max



Share Structure 



Financial Performance



Dividend 



Dividend Growth



Investment Highlights

Track record of delivering long-term shareholder value
● 14% average annual return since 2000

Visible growth portfolio
● $23 billion of near-term projects
● Advancing over $45 billion of commercially secured medium- to longer-term 

projects
Strong Financial Position
● ‘A’ grade credit rating
● Numerous levers available to fund growth



Corporate Overview



Company Profile

● One of the major energy midstream companies with one of the largest 
pipeline networks in North America

● Founded in 1951 (66 years-old)

● Headquartered in Calgary, Alberta

● Serves Canada, U.S., and Mexico

● Three core business segments:

○ Natural gas pipeline

○ Liquids (oil) pipeline

○ Energy (power generators)



Company Profile
● Natural Gas Pipeline

○ 91,500 km of pipeline

○ 23 bcf/d; ~25% of continental demand

● Liquids (Oil) Pipeline

○ 4,300 km of pipeline

○ 545,000 bbl/d; ~20% of Western 
Canadian exports

● Energy (Power Generators)

○ 12 power plants, 6,200 MW

○ Primarily long-term contracted assets 
following sale of U.S. Northern Power

● Enterprise value over $100 billion



Financial Comparison of Each Segment - Assets



Financial Comparison of Each Segment - Revenues



Financial Comparison of Each Segment - EBIT



Company Priority

● Safety

● Maximize the Value of Our Existing Businesses

● Complete Construction

● Deliver New Opportunities

● Maintain Financial Strength



Asset Map



Projects



Advancing $25 Billion Near-Term Capital Program



Columbia - Premium Natural Gas 
Pipeline Network 

● Strong incumbency position in U.S. Northeast
○ Well situated to connect Marcellus and Utica supply to 

domestic and LNG export markets

● Realizing US$250 million of annualized 
benefits with full impact expected in 2018

● Advancing US$7.1 billion near-term capital 
program

○ Projects underpinned by long-term contracts
○ US$2.3 billion expected to be in service in 2017

● Appalachian production expected to grow 
from ~20 bcf/d in 2015 to over 30 bcf/d by 2020

○ Additional investment opportunities expected to connect 
growing supply to market



Columbia Acquisition & Near-term Capital Program Drive 
Significant Growth



NGTL System’s Unparalleled 
Footprint

● Primary transporter of WCSB supply
○ Key connections to Alberta and export markets
○ Field receipts averaged ~11.5bcf/d in Q1 2017
○ Intra-Alberta peak day deliveries in excess of 6.5 

bcf/d

● $7.1 billion near-term capital program
○ Expected in service through 2021
○ $1.6 billion of new facilities entering service in 2017
○ Recently announced $2 billion capacity expansion

● Additional investment expected to 
connect growing supply to local and 
downstream markets

● Well situated for West Coast LNG exports



Mexico - Solid Position & Growing
● Four revenue-generating pipelines

○ Tamazunchale - Guadalajara
○ Mazatlán - Topolobampo

● Three new projects expected to enter service 
in 2018 will increase portfolio to ~US$5 billion

○ Tula - US$0.6 billion
○ Villa de Reyes - US$0.6 billion
○ Sur de Texas - US$1.3 billion

● All underpinned by long-term contracts with 
the comisión Federal de Electricidad

● Once completed, portfolio expected to 
generate annual EBITDA of ~US$575 million

● Well positioned to connect U.S. natural gas 
supply to growing power generation and 
industrial markets in central Mexico



Keystone - Premier Liquids 
Pipelines Business

● 545,000 bbl/d of long-term, long-haul 
contracts with fixed monthly 
payments

● Transports ~20% of western 
Canadian crude oil exports

● Provides market access to ~6 
million bbl/d of refining capacity

● Safely moved over 1.5 billion barrels 
since operations commenced

● New market connections could 
provide opportunities for growth



Building a Regional Liquids 
Pipeline System

● Construction of $1 billion Northern Courier 
advancing

○ 25-year contract with Fort Hills Partnership
○ Expected to be in-service in 2017

● Construction of $900 million Grand Rapids 
project progressing

○ 50/50 joint venture and 25-year contract with Brion 
Energy

○ Expected to be in-service in 2017

● $200 million White Spruce pipeline will 
transport crude oil to the Grand Rapids system 
and is expected to be in-service in 2018

● Additional market connections could provide 
opportunities for growth



Well Established Energy Platform
● Completed sale of U.s. Northeast Power assets

○ Columbia acquisition bridge facilities fully retired
○ Monetization of marketing business also underway

● Balance of portfolio underpinned primarily by 
long-term contracts with solid counterparties

○ 6,200 MW of power generation
○ 118 bcf of natural gas storage capacity
○ Generated EBITDA of $765 million in 2016

● Construction progressing on $1.1 billion 
Napanee project; expected in-service in 2018

● Work continues on Bruce Power refurbishment
● Continue to pursue contracted growth 

opportunities in our core geographies
● ~95% of generating capacity underpinned by 

long-term contracts



Funding Program for Near-term Growth Portfolio



Stability and Longevity of Core Asset Base + $25 Billion 
of Visible Growth with Upside



$45 Billion+ of Long-Term Projects*



Medium- to Longer-Term Projects



Management



Russell K. Girling
President and Chief Executive Officer (since 2010), and Director
● Joined TransCanada in 1994 as Executive VP (Power)
● Previously served as COO and President (Pipelines), 

CFO, Executive VP (Corporate Development), and 
President (Gas Services)

● Prior to joining TransCanada, he worked at Suncor Inc., 
Northridge Petroleum, and Dome Petroleum

● Former Chairman of the Interstate Natural Gas 
Association of America and the Natural Gas Council

● Former Director of the Canada Energy Pipeline 
Association

● Holds Bachelor of Commerce degree and Master of 
Business Administration in Finance from University of 
Calgary



Karl Johannson
Executive Vice-President and President (Natural Gas Pipelines)

● Responsible for TransCanada’s natural gas pipelines 
and regulates natural gas storage business in Canada, 
U.S., and Mexico

● Joined TransCanada in 1990 and has over 25 years of 
experience in marketing and trading energy products in 
Canada and U.S.

● Served as Senior VP (Canadian and Eastern U.S. 
Pipeline, and Canadian Power) prior to his current 
appointment

● Holds a Master of Business Administration from 
Haskayne School of Business, Arts Degree from 
University of Calgary, and is a graduate of Harvard 
Business School’s General Management program



Stan Chapman
Executive Vice-President and President (U.S. Natural Gas Pipelines since April 2017)

● Responsible for all pipeline operations and commercial 
activities across TransCanada’s FERC-regulated 
transmission and storage assets

● Previously served as Senior VP and General Manager of 
Natural Gas Pipeline

● Joined in July 2016 as a part of Columbia Pipeline 
Acquisition Group

● Previously served as Columbia’s Executive VP and CCO, 
positions in marketing, supply, regulatory,  and business 
development (El Paso Corp and Tenneco Energy)

● Member of Board of Directors (Interstate Natural Gas 
Association) and member of Society of Gas Lighters

● Bachelor of Science degree in Economics from Texas A&M 
University, Master of Business Administration specialized in 
Finance from University of St. Thomas



Paul Miller
Executive Vice-President and President (Liquids Pipelines)

● Responsible for TransCanada’s Liquids transportation 
business

● Senior VP (Oil Pipelines) accountable for profitability 
and commercial management of TransCanada’s oil 
pipelines prior to his current appointment

● Joined TransCanada in 1990 and held a variety of 
progressively senior roles in treasury, finance, 
corporate development, and business development

● Holds Bachelor of Business Administration from 
University of Regina and Master of Business 
Administration from University of Calgary

● A Certified Management Accountant



Donald R. Marchand
Executive Vice-President (Corporate Development) and Chief Financial Officer 
(since 2010)

● Responsible for financial reporting, taxation, finance, 
treasury, risk management, investor relations, 
strategy, and corporate development for 
TransCanada

● Joined TransCanada in 1994 and held a variety of 
progressively more senior roles within the 
organization

● Served as VP (Finance and Treasury) prior to current 
appointment

● Member of Calgary Society of Financial Analysts and 
Institute of Chartered Accountants of Alberta



Kristine L. Delkus
Executive Vice-President (Stakeholder Relations), General counsel, and Chief 
Compliance Officer

● Responsible for the management of TransCanada’s 
Legal, Internal Audit, Aboriginal Relations, 
Government Relations, Communications, and 
Community Engagement functions 

● Joined TransCanada in 1995 and has held a variety 
of progressively senior roles with the organization 

● Holds a Bachelor of Arts degree (with Honours) in 
Public Administration from Carleton University and a 
Bachelor of Laws degree from the University of 
Windsor 

● Holds bar memberships in New York, Ontario and 
Alberta



Wendy Hanrahan
Executive Vice-President (Corporate Services)
● Responsible for providing strategic and functional 

leadership for human resources, business process 
integration, information systems, supply chain 
management, aviation, and facilities services 

● Joined TransCanada in 1995 and has held a variety of 
key leadership roles in finance and accounting, 
corporate strategy, and in the gas transmission business 

● Served as VP (Human Resources) and VP (TC 
PipeLines, LP) prior to her current appointment 

● Holds a Bachelor of Science in Business Administration 
from the University of South Carolina 

● Member of the Institute of Chartered Accountants of 
Alberta



Francois Poirier
Executive Vice-President (Strategy & Corporate Development, since February 2017)
● Provides leadership in the development of TransCanada’s 

long-term strategy and corporate development activities, and 
oversees performance optimization initiatives

● Served as President (Energy East Pipeline project) prior to this 
appointment from April 2014 to September 2015, then became 
Senior VP (Strategy & Corporate Development) in Sept 2015

● Served as investment banker, consultant, and Corporate 
Director prior to joining TransCanada

● Previously served as President and Head (Investment Banking 
at Wells Fargo), Group Head (Investment Banking at Morgan 
Securities), Independent Director (Capital Power Income), Past 
Chair (North York Harvest Food Bank)

● Holds Master of Business Administration from York University 
and Bachelor of Operations Research from University of Ottawa



Financial Statements



Balance Sheet - Q1/2017



Balance Sheet - Q1/2017



Balance Sheet - Annual

Acquisition of Columbia
See 2 slides down



Balance Sheet - Annual

Due to Columbia Acquisition

Due to Columbia Acquisition
See 2 slides down



Note 11 - Goodwill 
Note 5 - Acquisition of Columbia

5. ACQUISITION OF COLUMBIA
● 100% ownership for purchase price US$10.3 billion in cash
● Financed US$6.9 billion from draws on acquisition bridge facilities and existing cash on hand
● Financed US$4.4 billion from sale of subscription receipts

○ Closing of acquisition were exchanged into 96.6 million common shares of TransCanada



Note 20 - Common Shares



Income Statement - Annual



Income Statement - Annual



Income Statement - Q1/2017



Income Statement - Q1/2017



Statement of Cash Flows - Annual



Statement of Cash Flows - Annual



Statement of Cash Flows - Q1/2017



Statement of Cash Flows - Q1/2017



Recommendation




