A Joint Venture by
RBN Energy and East Daley Capital

Company Challenged to Refocus Growth Plans After KXL Setback
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Spotlight: TC Energy

1. TC Energy Overview

2. Challenges in Achieving Growth
3. Future Growth Prospects
4.

Question and Answer Session

029029 Replay will be made available to
[D Backstage Pass members tomorrow.
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TC Energy Business Segments

2020 EBITDA (MM CAD)

» Canadian Natural Gas Pipelines = Canadian Natural Gas Pipelines

- NGTL
« Canada Mainline
» U.S. Natural Gas Pipelines

¢« Columbia Gas
« ANR
¢ Columbia Gulf

» Mexico Natural Gas Pipelines $677 ,7%
 Sur de Texas

 Topolobampo
 Tamazunchale

» Power and Storage
* Bruce Power

*  Western and Eastern

» Liquids Pipelines
*  Keystone
* Marketing

m U.S. Natural Gas Pipelines
= Mexico Natural Gas Pipelines
Power and Storage

® Liquids Pipelines

Total Adjusted 2020
EBITDA C$9.35 billion
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Canadian Natural Gas Pipelines
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U.S. Natural Gas Pipelines
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Mexico Natural Gas Pipelines
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Power and Storage
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Liquids Pipelines
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TC Energy - Treadmill Incline Intensity

» East Daley’s TIl highlights legacy
EBITDA decline across all assets.

» This identifies risk if no capital is
spent into the future.

» East Daley estimates TRP has ~$564
million in EBITDA decline between
2020-2024.

TIl Score (Asset Declines)

EBITDA Decline 2020-2024

Segment

Liquids Marketing and other $80 Liquids Pipelines
Keystone Pipeline $72 Liquids Pipelines
ANR $64 US Natural Gas Pipelines
Sur de Texas $56 Mexico Natural Gas Pipelines
Other $42 Various
Bison $41 US Natural Gas Pipelines
Great Lakes $39 US Natural Gas Pipelines
Columbia Gas $38 US Natural Gas Pipelines
GTN $37 US Natural Gas Pipelines
Columbia Gulf $29 US Natural Gas Pipelines
Topolobampo $19 Mexico Natural Gas Pipelines
Northern Border $19 US Natural Gas Pipelines
Iroquois $15 US Natural Gas Pipelines
Tamazunchale $14 Mexico Natural Gas Pipelines
Total $564

2020 EBITDA $9,420

Treadmill Intensity 6%
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Table 1 — East Daley TlI (East Daley asset level financial Blueprint Model)



East Daley Full Coverage — Treadmill Incline Intensity

Industry Treadmill Incline Intensity % (2020-2024)
40%

32%

0,
0% 27%
21%
20%
()
115 12% 2%
0, 9 8%
10% o o 79, 8% 8% S%
(o]
2% 2% 2% 3F
o% 0% 1% 1% <2 <% °.I
0% - -_— N - - -
BN
-3% -3%
_ 0,
10% 5%
-11%

-20%

fb RBN Energy uc

© Copyright 2021 RBN Energy Figure 1 — East Daley Treadmill Incline Intensity Matrix (Dirty Little Secrets 2021) 1o



Legacy Decline Drivers

Marketing EBITDA & Cushing-Houston
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Figure 2 — Keystone Pipeline Spreads/Columbia Gulf Flows (PointLogic, Bloomberg); Figure 3 — Columbia Gulf Flows (PointLogic)



Upcoming Rate Case Risk

Pipeline Moratorium Comeback Provision

. . . GTN Dec-21 Jan-22
» Additional EBITDA decline driven Iroquois Sep-20 Mar23
from current and future rate cases. Northern Border No Jul-24
Great Lakes No Oct-22
. . Tuscarora Jan-23 Feb-23
» FERC can not impose a rate case until North Baja No No
pipeline moratorium expires. PNGTS No No
East Daley Current East Dalev Estimated
» Comeback provision requires the Pipeline Estimated 2019 5o F AL Outcome
pipeline to file a rate by the date pery ROE v S —
. % % ositive
IISted' I[roquois 29% 22% Positive
Northern Border 22% 21% Positive
» TRP/TCP rollup was a positive for Great Lakes 25% 15% — Positive
these rate cases Tuscarora 26% 24% Positive
) North Baja 33% 28% Positive
PNGTS 18% 17% Positive
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Growth Projects

» Upcoming Growth projects help offset Project Name Cost (SMM) Size (Mcf/d)
previously highlighted risk. NGTL Projects
2021 NGTL System Expansion $2,300 1,000,000
North Corriedor $632 373,440
» The Spotlight highlights these Edson Mainline Expansion $509 307,093
projects including EBITDA saddle Lake Loop w65 155442
Contribution NGTL Intra Basin System Expansion $900 309,000
) West Path Expansions Program $1,000 258,000
Major US Pipe Projects
pro'ects Louisiana Xpress - Columbia Gulf S472 850,000
J ) Grand Chenier Xpress - ANR $173 400,000
Alberta Xpress - ANR S81 165,000

fb RBN Energy uc
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East Daley Blueprint Financial Mo

Adj. EBITDA by Segment FY2020E| Q1'21E Q2'21E Q3'21E Q4'21E |FY2021E| FY2022E | FY2023E
$959  $807  $801
$678  $682  $695
$167 $191  $189
$489  $452  $385
$192 $186  $266

US Natural Gas Pipelines
Canadian Natural Gas Pipelines
Mexico Natural Gas Pipelines
Liquids Pipelines

Power and Storage

Corporate -54 -$5 -S7

Adjusted EBITDA [ $9,351] $2480 $2,314 $2,330

Financial Performance FY2020E| Q1'21E Q221E Q3'21E Q4'21E |FY2021E| FY2022E | FY2023E
East Daley Adj. EBITDA $9,351] $2,480 S$2,314 $2,330 $2,405| $9,529| $9,824| $10,070
TRP Adj. EBITDA Guidance

Consensus Adj. EBITDA 59,386] $2,558 $2,349 52,388 $2,499| S9,781| 510,261| 510,821
East Daley Variance vs. Consensus (S) -535 -S77 -535 -559 -S95| -S252| -5437| -5751
East Daley Variance vs. Consensus (%) 0% -3% -2% -3% -4% -3% -4% -7%
East Daley DCF

East Daley FCF

TRP DCF Guidance

Distribution per Share $3.24] S$0.87 S0.87 S0.87 $0.87 $3.48 $3.69 $3.91
Coverage 0.00x| 0.00x 0.00x 0.00x 0.00x 0.00x 0.00x 0.00x
FCF Before Distribution -$559 $720 $566 $555 $624| $2,464| S2,558 $5,354
FCFPS - Before Distribution -S0.71] $0.60 $0.44 S0.44 S0.52] $1.99 $1.99 $4.87
FCFPS - After Distribution -$1.40] -$0.10 -$0.27 -$0.28 -$0.21] -S0.86| -$0.97 $1.79
Net Debt $52,451| $51,996 $52,248 S$52,511 S$52,704| $52,365| $53,309| $52,576
Leverage 5.58x| 5.56x 5.62x 558 5.58x| 5.58x| 5.53x| 5.31x f b RBN Energy.c
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Get More Information

A
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EAST DALEY

CAPITAL

Earnings Previews*

4Q2020 PAGE 10F2
- Board Report - Post-Call
GEYY  TC Energy (TRP)

Report Publshed: Fetruary 26, 202 Zack van Everen
@casidoley.com

Ro; Dal s)

US Natural Gas Pipelings 019 $897 ($22)

Canadian Natural Gas Pipelines. 3682 $649 $33)

Mexico Natural Gas Pipelines 3166 $181 $15

Liquis Prpelines 408 $452 $44

Power and Storage 4161 $190 $29

corporste $13 $2 $11

East Daley Adj EBITDA $2323 $2.368 45 $2.324

1) Bioomberg Consensus as o 02/17/21

QUARTERLY OVERVIEW

TRP reported 42020 A, EBITDA 2% below East Daley estimates as we had expected sightly higher
FBITDA in the Mexico Gas, Liquids. and Power and Storage segments. The lower-than forecasted results
in these segments were partially mitgated by results n the U S. and Canadian Gas segments that came
in above our forecast.

4Q2020 NOTES BY SEGMENT

U, Natural Gas Pipelines Commentary

Reported Adj. EBITDA of $919 million was $22 millon (2)) above our frecast. Lower 0perating costs
and slightly higher revenue on Columbia G were significant drivers of the earnings beat

Canadian Natural Gas Pipelines

Reported Adj. EBITDA of $682 million was $33 million (5%) above our forecast. Much of this beat was
driven by lower operating expenses. TRP reported costs of $513 millon compared 1o East Daley's
modeled $575 milion,

Mexico Gas Pipelines

Reported Ad). EBITDA of $166 millon was $15 millon (8%) below our forecast. driven by below
‘expectation eamings on the Sur de Texas Pipeling. A we have contractievel data on Ihs pipeline, the
miss was most ikely ive: perating expense of depreciation/interest on earnings from equity
interests.

Liquids Pipelines

Reported Adj, EBITDA of $408 milion was $44 millon (10%) below our forecast. Reported EBITDA for
the Keystone Pipeline came in $36 millon lower than East Daley forecasts. Higher than-modeled costs
across the segment partially offset this. We will better understand the Source of the earmings miss once
we have FERC financials for 402020, but the liely culprit i lower volumes on Keystone's southern leg
fiom Cushing o the U S, Gulf Coast

https://rbnenergy.com/partners/east-daley-capital-advisors
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Spotlight: TC Energy

RBM Energy and East Daley Capi

€ TcEnergy

TC Energy Corp.
Company Challenged to Refocus Growth Plans After KXL Setback

U.S. presidential transilions always bring policy changes, but few have boen as dramatic and
sl 35 e Shil n anargy poicy hal caia wilh he inaugiralion of koo Biden on January 20,
2021, The Tramp

fuel enargy dominance were swep! away as the new president elevated climate change ar
aneegy Wanson Iaves. Tho iNGLwes inclded 3 presdental ider thal makes global
Warming a pilar of U.S. national and foreign affairs, establisnes a National Climate Task Force,
crealos a Cabinetlovel position for climate czar John Karry, and estabiishes deadines for
curbing greenouse Gas emissions. These major long-lem policies are backed by specifc
actions directed at the ol and gas induslry, including 4 60-day suspension of new leases,
‘contracts, o driling perits on federal lands, a review of oil, gas, and coal royallies accounting
for the economic impact on cimate change, and a goal of eliminalting fossil fusl subsidies. by
2022, But the mostheadline raboing salvo, issusd just hours afier Biden was swom in on
January 20, i an execulive order thal revoked the Presidential Pemit for the proposed
Keystone XL poeling desioned 1o ransporta30,000 barrels & day (Mbic)of ol $ands production
) U 5. markets. The move may have signaled a death knel for the nroJaci wl was the focus.

This Spotlight C Energy. the major fim
would operata Nwshns XL, andiit addesats he ihpectof s decision 1 sncel 16 ol p«pah.-.
ipelings, and then-
Keystona XL ai an w(vamnn of the then-under-consiruclion Keystone Pipelin, which
aiepraieg 61 VR of i o 1 01011 o Hadoad, AR, 1 Stad iy NE, and on
on 16 hubs in F-anaka IL, and Cughing, OK. In 2015, President Barack Obama rejected a cross -
border Presidential Permit for Keystone XL and vetoed a Congressional kil auumnmg
construction. Bul President Trump heralded his new oil-friendly appr approvi
permit in January 2017. Garmarg 1o cupport f Caradan Fisl Nafors and e Aoara
govamment, TC
Conciuclon thal was-abruply hated on Jorwary 20, 2021, Koystore XL, which représented
fmore than a thid of
st EBITOA by sty CF2 i, bigoue s ekt il and olher nfastructure
expangions, and

Coppright 2

*Previously titled Board Report
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Canadian NATGAS Billboard

Canadian Natural Gas Supply & Demand Balance (Bcf/d)
Weekly Average Weekly Monthto-Date Year-to-Date
3/15 3/29 Apr-21 Apr20 Chg_%Chg 2021 2020 Chg
Domestic Production 158 162 162 163
imports lomUS. 34 33 34 30
NG Imports 00 00 00 00
Total Supply. 103 195 196 193
omesticemand 122 116 112 110
Exports to U.s. 85 86 82 80
Total Demand 27 202 194 10
[Storage (mplied 5-0)

©2) (1)

e 1 AECO Cash Prices, €5/ Fore:2 Dawn Cash Prices, C3/G1
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d perhs "
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. The e 2 from ¢
seven years.
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suggesting solid suppor for gas prices this summer.
Insights & Analysis

Desite same pulbacto trt s week, ther s e immedate wrry forany majorpulck inbermark Candian
895 prices (Pages 5 and 6).
e there I sy ot enough overhangof g I strage tosustanpric sofines. I act, the relative fundamertals
for AECO prin re pronay e beter than mny ofth el U benehmars, s s e Henr

will thess ngmmngo«
boththe NYMEX fir h) and 0 cash versus
price dif basis. We th ightening of the basis from near its current discount in the
P pply estimates for the release i data (Pages 7 and

(cont on page 3)

https://rbnenergy.com/products/canadian-natgas-billboard
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Questions and Answers

» To submit a question to David or Zack, click the “Q & A”
box at the bottom of your screen and type in your
question.

» We will get to as many questions as there is time for but if
you want to reach out with additional questions regarding
the presentation or our products email us at:
questions@rbnenergy.com.

Welcome to Q&A \/

Questions you ask will show up here. Only host and
panelists will be able to see all questions. beBN Energy e

oo 2l (),

Raise Hand
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Di Braziel Zack Van Everen
President & CEO Senior Capital Markets Analyst
dbraziel@rbnenergy.com zvaneveren@eastdaley.com

EAST DALEY




Don’t Miss A Spotlight Live Session & Sign Up Today

Backstage Pass Package Contains

» RBN Daily Energy Blog Archives FIDF

» Webcasts J\th'-

» Spotcheck A\l AL (‘3‘ 2% ISE

» Networking events T EenNte TT

» Drill Down Reports .
. Spotlight Reports Sign Up Today for only $90/Month
= Spotlight Live Session rbnenergy.com/subscriber

The new 32-page Spotlight report focuses on TC Energy’s strategy, financials, and details of all their U.S., Canadian, and
Mexican natural gas assets, as well as liquids pipelines, and power and storage assets are available in the Spotlight report.

Included with Backstage Pass and for individual purchase HERE
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https://rbnenergy.com/subscriber/reports/previews/spotlight-tc-energy-corp-company-challenged-to-refocus-growth-plans-after-kxl-setback
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What East Daley Does A Y oo

MARKETS

East Daley links Molecules to the Money by connecting the > & .
hydrocarbon molecule with the revenue it generates along the " mmo U0aa Financial Data
value chain. We develop the most complete basin view from RE s F;;‘:ﬂ"ﬂ";f‘;":::;‘;‘f
macro to micro — all the way down to the asset level.

-,
HST I]A [‘Foardwalk Pipeline Partners atr 02019 102020
. Days 92 91

Boardwalk Pipeline Partners

FERC

Operating revenues:

Transportation Sfatr |5307,449,118  5308,724919

1 Parking and Lending Sfar | 54114522 $4,114377
Storage $/Qrr | $19,888,698 520,065,465
COLORADO o peing e on [Eers G
0il & Gas Conservation EAST |]AI'EY toel ;nm"mmmn z;:, Ss,‘gsgm Smmogs
Commission CAPITAL Operation and maintenance sfaur [ 561,900,506 7 $49,734,122 |
Administrative and general /G | 536765834 535543430
Public Data Collection: Proprletary G&P Model: Data Set Construction: Asset Database: Umque Aggregations:
. Over 100 sources Every rig and well is allocated . Over 100 data sets « Largest asset database of the Regions, basins and system
. State & Federal: to just one system . Proprietary models U.S. midstream sector aggregations
* Forms2 &6, I10C, . No double counting *  Triangulation to fill gaps or e Consolidated Risk Matrix Supply-chain clarity
Texas RRC, etc. e Allregions and systems are lags in data «  Can be sliced by company, «  Counter-party transparency
*  G&P contracts balanced *  Balanced and back tested asset, region or commodity ¢ 30 midstream company
«  SECFilings *  Proprietary, patent-pending on historical data +  Can be used to run multiple, Blueprint financial models with
* Rigsand well data methodology complex sensitivities 5-year earnings forecasts at the

corporate and asset level
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