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Forwardlooking information and noitcAAP/supplementary financial measures

This presentation includes certain forwalabking information, including future oriented financial information or financiafogt2 { ¥ ¢ KA OK A& Ay i SYyRSR (2 KSf L) OdNNByid FyR LR2G§SydAl hacialy S
outlook, and our future prospects overall. Statements that are forwlaoking are based on certain assumptions and on whatmeswkand expect today and generally include words like anticipate, expect, believe, may, will, should, estimate or otrevaids|
Forwardlooking statements do not guarantee future performance. Actual events and results could be significantly differeseleEc@sumptions, risks or uncertainties related to our business or events that happen after the date of this presédafmmard-
looking information in this presentation includes, but is not limited to, statements related to: our comparable EBITDR, cotigmarable funds generated from operations (comparable FGFO) outlook, targetetbelEBITDA leverage metrics, our financiad an
operational performance, including the performance of our subsidiaries, expectations about strategies and goals for giawpaasion, including acquisitions, expected cash flows and future financing options available along with portfolio management,
expectations regarding the size, structure, timing, conditions and outcome of ongoing and future transactions, expeaad glivigith, expected access to and cost of capital, expected energy demand levels and drivers thereof, expected costs aesifechedul
planned projects, including projects under construction and in development, expected capital expenditures, contractusdmbligammitments and contingent liabilities, including environmental remediation costs, expectations regarding pendingnuentslaop
relevant legislation and regulations and the impact on our business, expected regulatory processes and outcomes, expeates with respect to legal proceedings, including arbitration and insurance claims, expected impact of future tax and @ccountin
changes, expectations for the role of advanced technology and Al, including the potential impact on our business, expetiechiarket and economic conditions, and ongoing trade negotiations, including their impact on our customers and suppliers.

Our forwardlooking information is based on certain key assumptions and is subject to risks and uncertainties, includindititeddb realization of expected impacts from acquisitions and divestitures, including the Spinoff Transaction, ouoahitigessfully
implement our strategic priorities and whether they will yield the expected benefits, our ability to implement a capiai@tistrategy aligned with maximizing shareholder value, operating performance of our pipelines, power generation ancastetsge
amount of capacity sold and rates achieved in our pipeline businesses, amount of capacity payments and revenues fronm@@tien gssets due to plant availability, production levels within supply basins, construction and completion of capittd,magéc
availability of, and inflationary pressures dabour, equipment and materials, availability and market prices of commodities, access to capital markets on competitive teresst, tzst and foreign exchange rates, performance and credit risk of our counterparti
regulatory decisions and outcomes of legal proceedings, including arbitration and insurance claims, our ability to pféatitiggte and assess changes to government policies and regulations, including those related to the environment, cwrrahbilicg the
value of tangible assets and contractual recoveries, competition in the businesses in which we operate, unexpected owaatharalcts of civil disobedience, cybersecurity and technological developments, sustakmalgtitgl risks including climateslated

risks and the impact of energy transition on our business, economic and political conditions, and ongoing trade negotidticthsAmerica, as well as globally, global health crises, such as pandemics and epidemics, and the impacts relateds thuetioredults
could vary significantly from the forwaddoking information, you should not put undue reliance on forwlroking informationand should not use futureriented information or financial outlooks for anything other than their intended purpose. We doputa
our forwardlooking statements due to new information or future events unless we are required to by law. For additional indarorathe assumptions made, and the risks and uncertainties which could cause actual results to differ from the antesphsed
NEBFSNI G2 GKS Y2aid NBOSy(d vdzad NISNIe& wSLERNI (2 { KI NBK2 fsétBdNE.caland Rith thg Y. SizBecuritiesSani? Axdhange Conthitssialzdt vBWsSedtgbv. 9 Y SNH&@ Q& LINRTFAE S 2

This presentation refers to certain n€BAAP measures, ndBAAP ratios and/or supplementary financial measures, namely: compde®dTDA, adjusted comparable EBITDA, comparable FGFO, comparable earnings, comparable earnings per share, adjus
debt-to-EBITDA, build multiple, net capital expenditures, and gfg&rinternal rate of return (IRR), each of which does natehany standardized meaning as prescribed by U.S. GAAP and therefore may not be comparable to similar measures presented by
entities. The most directly comparable measures presented in the financial statementy areegpect of comparable EBITDA and adjusted comparable EBITDA, segmented earnings, (ii) in respect of comparablesfiGiOyideid by operations, (iii) in respect
of comparable earnings and comparable earnings per common share (EPS), net income (loss) attributable to common shaiesand (less) per share, respectively and (iv) in respect of adjusted debt, deb#tdEBITDA is a néBAAP ratio, which is
calculated using adjusted debt and adjusted comparable EBITDA, each of which-&@&ABrmeasures. Build multiple is FBAAP atio which is calculated using capital expenditures and comparable EBITDA, of which comparable EBITDBAS\R noeasure.
The presentation further refers to net capital expenditures and afféerinternal rate of return, each of which are supplemegtéinancial measures. We believe debtEBITDA ratios provide investors with a useful credit measure as they reflect otyrtatskervice
our debt and other longerm commitments. We believe build multiple provides investors with a useful measure to evaluate pagitats. We believe aftetax internal rate of return is a useful measure to assess expected project returns against htesllana
other projects being assessed for capital allocation purposes. This presentation contains references to net capital ee@evidith is a supplementary financial measure. Net capital expenditures represent capital costs incurred for growth prajeetsance
capital expenditures, contributions to equity investments and projects under development, adjusted for the portion attibuieaicontrolling interests in the entities we control. Net capital expenditures reflect capital costs incurred during the pedhaling

the impact of timing of cash payments. We use net capital expenditures as a key measure in evaluating our performanggirig cuargapital spending activities in comparison to our capital plan.

For reconciliations and usefulness of comparable EBITDA to segmented earnings, comparable FGFO to net cash providemhbyoopepatrable earnings to net income (loss) attributable to common shares and comparable earnings per share to net incom
O02YY2y &aKINBX NBFSNI (G2 (GKS | LILX AOIo6tS odzaAaySaa asaysSyperod yhich seNibny are/itcafreatSiybii roférence heraihdmiddoit ppeéngides hiergtd. Eoe cbripdsiticn ausd sidefiineSEadink
expenditures refer to the supplementary financial measures section in our MD&A for the applicable period, which seciims@Emated by reference herein and to the Appendices hereto. For the remaining reconciliations f@A®RA measures, ndBAAP

ratios and supplementary financial measures, refer to the Appendices hereto. Refer to tHeA®IA measures section of the MDi&Adur most recent quarterly report for more information about the RGMAAP measures we use, which section of the MD&A is
AYO2NLRNI GSR 08 NBFTSNByOS® ¢KS as5g9! Oly 06S FT2dzyR 2y {95! wb i 666daSRINLI dzd Ol dzy RSNJ ¢/ 9y SNHE&Q& LINRFTAf SO

This presentation contains statistical data, market research and industry forecasts that were obtained from third passy,salustry publications, and publicly available information. We believe that the market and industry data presented thrahighout
presentation is accurate and, with respect to data prepared by us or on our behalf, that our estimates and assumpticasazaibles but there can be no assurance as to the accuracy or completeness thereof. The accuracy and completeness of drelmarke!
industry data presented throughout this presentation is not guaranteed and we make no representation as to the accurelcintdrsoation. Although we believe it to be reliable, we have not independently verified any of the data fronpénisdsources

referred to in this presentation or analyzed or verified the underlying studies or surveys relied upon or referred to bgusces, or ascertained the underlying economic and other assumptions relied upon by such sources and we make no represtattteon
accuracy of such data. Actual outcomes may vary materially from those forecast in such reports or publications, andebtfprasaterial variation can be expected to increase as the length of the forecast period increases. Market and industisub@aetito
variations and cannot be verified due to limits on the availability and reliability of data inputs, the voluntary nathesdafa gathering process and other limitations and uncertainties inherent in any statistical survey.
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Deliveringon 2025 strategic priorities

ENSUREINANCIAL

ASSETEHROUGISAFETHAND PORTFOLIOFGROWTH STRENGTH AND AGILITY

MAXIMIZETHE VALUE OF OUR EXECUTE OSELECTIVE
OPERATIONAL EXCELLENCE PROJECTS

A SafetyincidentratesV continuing to trend A Placed-$8 billionof assets into service A 2025E net capital expenditur@sof

at five-yearlows YTD; 2025 projects tracking 5% under $5.5¢ $6.0 billion, tracking to lower end
A Delivered~8%comparable EBITIFA budget A S&P affirmed3BB-+rating and revised

growth yearoveryear for first 9 months A Announcing-$0.7 billionof new growth outlook tostable

of 2025 projects serving power generation & data

A On track to deliver longerm target of
A Columbia Gas settlemeapprovedand centredemand 4.75x debtto-EBITD&

filed Section 4 rate casesn ANR & GLGT A Sanctioned-$5.1 billionof new projects
in last twelve months at an average build
multiple@2) of ~6.0x

SOLID GROWTH -+ LOW RISK - REPEATABLE PERFORMANCE

(1) Reflects High Energy Serious Injury and Fatality rate. (2) Comparable EBITDA from continuing operatiofBAi8R measer Build multiple is a metric calculated by dividing expected capital expenditures by expected comparable EBITDA. &ptoatitaes is

adjusted for the portion attributed to necontrolling interests and is a supplementary financial measure.-eBBITDA is 2om-GAAP ratio. Adjusted debt and adjusted comparable EBITDA are H@A#dh measures used to calculate eiebEBITDA. NeGAARMeasures and

ratios, and supplementary financial measures do not have any standardized meaning under GAAP and are therefore untigelgambie to similar measures presented by other companies. See the fdogking information and no®AAP/supplementary finaiad 5
measures slide at the front of this presentation and the Appendix for more information. (3) Excludes MYGP program, BrB&eaRd\Beuce Power Unit 5 MCR.
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Taillwinds shifting toward clearer and faster permitting

-+ Bill G5 (Building Canada Agfstreamline -+ Regulatory clarity from PHMSA and EPA
national interest projects
-+ Streamlining at FERC
o3 LNG Can-ac!a Phage Il selected as a .+ Procedural clarity
nation-building project

K : e -+ Reduced delays
-+ Federal review target within 2 years

¢ i : -+ Tax certainty through passage of One Big
-+ Federal and provincial unity towards Beautiful Bill

expanded natural gas and LNG

-+ Expedited government support and funding
for nuclear expansion

(2) Third quarter 2025 Government presentations on power sector, reflectingZEBBCFE projects from public tenders.

-+ Plan México 203Q position México among

top 10 world economies

-+ 8.5 GW new capacity from natural gas pléht

-+ Our assets strategically positioned to
support 10 of 14 natural gas power
plants

-+ CFEaligned contracts to 2055,

public/private partnershipaligned policy




Q) TC ENERGYHIRDQUARTER 2025 CONFERENCE CALL

Unrivaled footprint aligned to Daily delivery recordset in last _twelve months
capture market growth [ e NGTLIT.8 Bef

-
IS4
N i . FHBC3.2 Bcf
N
L TQM:1.3 Bcf
+45 Bcef/d 25¢30% 14 records RE o Maniner7 7ect|
Natural gas demand growt of LNGieedgas from natural gas pipeline flows Ve :
by 203%Y delivered by TC Energy'  set in last twelve months =,
"""""" GTN:3.2 Bcf i ’
c ' N P N GLC16 BCf
2 o g (R ...
" SR
Projected increase in natural gas demahd GLGT4.2 Bef LA
R
N Baja:0.6 Bcf 2
? ANR:10.0 Bcf Ontario forecasted nuclear

capacity requirement®

2024 2035 2035 2024 2035

Total capacity Total capacity

Guadalajara0.6 Bcf

. remaining in 2050 required in 2050
Tula:0.2 Bcf il :

(1) TC Energy internal data and forecast. (2) IESO, Pathways to Decarbonization Report; Pathway, Stakeid Capacity iB050.



Q) TC ENERGY THIRD QUARTER 2025 CONFERENCE CALL

Project announcements confirm our strategy Is working

(Sanctioned LTM) (Billions) ~ multiple® Contract Counterparty PSD

TCO Connector

Key basin

$0.5 20-year take or pay Utility 2030E

Midwest Connector 9 $0.1 5.9x 20-year take or pay Power developer 2031E
TCOOptimization 9 $0.1 Costof-service Utility 2027E
Northwoods 9 $1.3 6.0x 20-year take or pay Utility 2029E
Pulaski 6 $0.5 6.3X 20-year take or pay Utility 2029E
Maysville @ $0.5 6.1x 20-year take or pay Utility 2029E
SE Virginia Energy e .
Storage $0.4 5.7x 20-year take or pay Utility 2030E
. 2026E
MYGP Progrant3 $0.4 10.1% ROE  Costof-service Producers 2027E -
Bruce Power3a @) 0.2 Low double PPA to 2064 Ontario [ESO 9N MCR
digit IRF® completion
BrucePower Low double :
Unit 5 MCR @ $1.1 digit IRF®) PPA to 2064 Ontario IESO 2030E

..+ Over $5 billion of new projects sanctioned at a weighted average build multiple of .0

Note:Project locations shown for illustrative purpoggsReflectd00% of the capital expenditures related to the projectB(&)d multiple is a metric calculated by dividing expected capital expenditures by expected comparable EBITDA, whiGlidsPanmeasureUnlevered after

tax internal rate of return (IRR) is a supplementary financial measureGR@&®P ratios and supplementary financial measuresotibave any standardized meaning under GAAP and are therefore unlikely to be comparable to similar measures presesitedrbpanifes. See the
forward-looking information and noGAAP/supplementary financial measures slide at the front of this presentation and the pjoemdore information(3) @mprised of multiple distinct programs with various targetedénvice dates beginning in 2026, subject to final companyg
and regulatory approvals. Represents final sanctioning of Programs 1 and 2. (4) Excludes MYGP program, Bruce Poweared?oared Bnit 5 MCR.
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Disciplined approach to filling investment capacity

Weighted average unlevered afteiax IRRY of growth projects sanctioned by year

Returns increasing while " :
maintaining conservative \ 125 Characteristics of projects

0 . .
/o risk preferences competing for capital:

~11.0 - Compelling build multiplé8
~10.0 in the5 ¢ 7x range
;- Brownfield, incorridor

:- Long term contracts with
investmentgrade
counterparties

- 100% contracted

2020 2021 2022 2023 2024 2025 YTB)

.::» Capital allocation focuses on higfeturn projects while maintaining a disciplined, lowisk framework

(1) Unlevered aftettax internal rate of return (IRR) is a supplementary financial measure. Build multiple is a metric calculiaetingyexpected capital expenditures by expected comparable EBITDA, which-GA&Atdmeasure. NdBAAP ratios and supplemtary financial
measures do not have any standardized meaning under GAAP and are therefore unlikely to be comparable to similar measiebymber companies. See the forwdwdking information and nof®@AAP/supplementary financial measures slide at the frortisfaresentation 9
and the Appendix for more informatiof®) Includes metrics for projects upsized in 2025 aetidesBruce Power 3A
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Premium portfolio highly aligned to lortgrm fundamentals

| gad) haul piodd ) Natural gas & prg)ﬁ\zi;/er Takefor-pay é )
Natural ga Longhaul pip Power generatio capital progra cost-of-servic o, T :
% 2026E EBITDA % 2026E EBITDA % 2026E EBITDA % of enterprise value % 2026E EBITDA SH POfth'IO dleCtly a“gned

with the fastestgrowing

96%t Peer 1 M () TCEnergy L)  ()TCEnergy Ll ()TCEnergy ©)TCEnergy energy segments
98%
@) TCEnergy [ Peer 4

Peer 4 i Outsized exposure to
Peer 2 Peer 5 premium valuedindustry
Peer 2 Peer 3
Peer 6 3%t Peer 4 REETI Peer 2 segments
Peer 5 Peer 3 Peer 3 _
Peer 3 beer 1 S Peer 2 Peer 7 . Low risk, repeatable
Peer 4 Peer6 busi dewith st
Sear 3 Peer 1 usiness modeWwith strong
risk-adjusted returns
Peer 5 Peer 7 Peer 1 J
Peer 2 T
Peer 6 Peer 5 Peer 7 i Clear growth visibility
10%1 Peer 7 25%T Peer 7 0%T Peer 6 0% Peer 5 19%t Rectle through robust backlog

+++ Natural gas and electricity account for over 75% of the increase in final energy consumption over the next d

(1) Company reports, equity research. (2) Internal analysis. East Daley. Includes disclosed capital program-2@29 Zb2prise value as of October 24, 2025. 10
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TINA FARACA

Executive VicdPresident and Chief
Operating Officer, Natural Gas Pipelines
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Natural gas is central to meeting power generation growth

TC Energy holds leadership positions in multiple top power growth markets

U.S. operating coal
capacity forecas®)

Alberta AESO dateentre
interconnectionqueue®

i T2 2025¢ 2030 PIM & MISO
natural gas capacity
additions forecas®

Mexico installed gas fired
power capacity?)

North America datacentre
capacity forecagt) Forecast Current
as of 2024 forecast

Key power markets
AESO market province
PJM market states
MISO market states

. Mexico power growth states

(1) AESO. J2nternal estimate. Third quarter 2025 Government presentations on power sector,
reflecting 20252030 CFE projects from public tend€8) U.S. EIA. (4) Equity research.

12
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New project announcements at compelling build multiple=s===

LDC energy reliability

@ Next wave LNG

)
‘) (.n“\;.“} Valhalla North @ Power generation
; N oA
$O . B 5 . 9)( S/ 4 Berland River Supply access
X [

-

New sanctioned capit&) Average build multipl&) Cedar Link ’5 Multi-Year Growth Progran S ia———

- ) .—
Competitive advantages geifeJ[leiaeTalalelV[plol=Tglelplis WR Projectsf 171 Heartand

Bison XPres{{: ) = TCO Connecto

&/ "_‘ 'F

Connectivity to lowcost supply TCO Connector (N g TCO Optimizatio
Extensive footprint and market $0.5 billion capital cost Ventura XPres; @ \ i PN —] Eastern Panhandle
~0.4Bcf/d capacity == BNy
reach . : | ( [
- . TCO Optlmlzatlon Midwest Connector ‘\ '..‘R;/ N
Innovative commercial - : (¥ X B
) $0.1billion capital cost bulaski Proiects VA" A VR Project
offerings ~0.01Bcf/d capacity &, *TU @
i ' . M ille Project? SE VA Energ
Leverage available capacity Midwest Connector ! R TVA Expansior | Storage
Operational flexibility with $0.1 billioncapital cost
- . ~ . : G.”. A )
17 Bcf/d
| Previously sanctioned
Projects in developmert? VdR Sout | 2025 inservice

Southeast Gateway

Note:Project locations shown for illustrative purpos@g.Reflects 100% of the capital expenditures related to the projects. (2) Build multiple is a metric calculated by dividing J

expected capital expenditures by expected comparable EBITDA. Please note our method for calculating build multiplefroay mifilvods used by other entities. Therefore, it

may not be comparable to similar measures presented by other entities. See the f#owkang information and no®AAP/supplenmary financial measures slide at the front of 13
this presentation for more information. (8\C Energy in development includes project capacity sanctioned, under construction and in origination.
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Strategic growth pillars grounded in fundamentals

o - h —s "‘-'

W oA
“haat

POWER NEXT WAVE SUPPLY

LDCENERGY
m oY) RELIABILITY

GENERATION LNGEXPORTS ACCESS
i+ Electrification datacentres +* North America continues to i+ 7 of 10strongest days for total i+ Record productiorin WCSB,
coal conversiondrive natural setLNG feedgas demand gas demand have been in 2025 AppalachizandBakkeng
gas demand records(+23% YoY) G peaking ﬁ)t;%oo Bcf/d combined 2 Bcf/d higher YO
continental
i MISOCandPJMto add14 GWof -+ Over 60 MTPAf U.S. export -+ Record NGTL receipts
gasfired capacity by 2030 capacity reached FID in 2025 +[ 5/ Qa ftsbRdeA y 3 F 2 Npeaking afl7.8Bcf/din 2025
) _ _ solutions to manage peak day average increasir2fo YoY
i+ 8.5 GWof gasfired capacity to -+ CGL deliverinfipedgago ) requirements
be added acrodglexico [yl RIQa FTANARUG [ bD SELRNI
2025¢ 20302 facility

.22+ $17 billion of natural gas growth opportunities in origination

(1) U.S. EIA. (2) Third quarter 2025 Government presentations on power sector, reflecti2@ZDEHE projects from public demns. (3) S&P Global Commodity Insights. (4) CER and U.S. EIA. 14
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Technology Solutions. Smart Systems. Stronger Performance.

Operational efficiency System optimization
Optimize system performance Drive optimal pipeline configurations
Ensure equipment reliability and integrity Maximizelinepackefficiency
Streamline project delivery, on time and on budget Model demand with precision
Emissions reduction Commercial intelligence
Reduce pipeline blowdown emissions Simplify access to thirgarty data
Minimize administrative burdens to focus on Assess customer needs and market conditions
high-value activities

Harnessing Al and advanced technology to unlock performance and drive value

15
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Project execution enhancements delivering significant value

Internal project execution strength

People & project leadershipexperienced
teams with strong leadership, disciplined
project development and governance

Competitive procurement

Market strength leveragedpositioned to
retain top performing contractors & suppliers

Contracting discipline
Strategic contracting strategiesiligned
during contract formation

Enhanced functional practices
Promoting industry best practicesat scale
and across jurisdictions

230utof 25 s

Projects in development are.isig
on or ahead of schedule [S—

Under budget across 52525
projects with 2_025E ISD

9 NGTL Expansion near Grande Prairie, Alb

16
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GREG GRANT

Executive VicePresident and President,
Power and Energy Solutions
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Power and Energy Solutions enables scalable, complementary
options for incremental value creation

Nearterm Mid-term Longterm
Maximizing the value of our Capture opportunities that leverage Capitalize on lowcarbon capabilities
existing assets power and natural gas expertise to deliver repeatable performance
*» On time, on budgeBruce Power MCR -+ AdvanceOntario PumpedSorage -+ PotentialBruce C expansion
execution to complement nuclear position - ldentify new opportunitiesaligned
i Revenue enhancementda commercial i+ Explorecomplementary servicem with value proposition
marketing high demand markets -+ Strategic deployment of projects and
i+ Incremental EBITDf&om optimizing -+ Leveragingexisting footprintand emission reduction technologiet®
unregulated natural gas storage customer base enhance the value of natural gas
- High cogeneration fleetvailability infrastructure

4,650 MW M85+ "80%

Power generation portfolio Non-regulated natural gas storage comparable EBITDA

(1) Comparable EBITDA is a1@&AAP measure. See the forwdmdking information and no®AAP/supplementary financial measurédesat the front of this underplnned by Iongterm contracts
presentation and the Appendix for more information.
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Bruce Power driving repeatable value creation

Bruce Power historical performance Innovation and dlSClpllﬂEd execution driVing near term value
$MWh % i+ Completedahead of scheduland on budget Unit 6 MCR
125 | Realized power price 95
5-year average availabilify “: Named "energy industrinnovation of the yeal Unit 3 MCR
100 B 2025 yeasto-date availability? T International Business Awards
-+ Fastest defuein the history of CANDU units Unit 4 MCR
90
75 . Equivalent of adding a larggeale reactor to its Project 2030
— 2025 YTD site with current infrastructure
availability: ~93%
>0 a5 Spotlight:
First nuclear utility to deploy robotic automation for reactor rebuild
25 Innovation: Reduced tube installation time from several hours to
a record 58 minutes
0 30 Safety: Radiation exposure reduced through
2015 2020 2025 advanced automation
Life extension prograff > Quality: Akdriven automated inspection with remotely
MCR program —» operated tools ensures precise installation

.::» As world leaders in nuclear refurbishment, Bruce Power is driving value now and in the future

19

(1) Defined as the percentage of time the plant was available to generate power, regardless of whether it was runniegMEXRluditage days. (2) Life extension agreement in 2015, program commenced in 2016.
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Bruce Power investment poised to support next decade growth

Bruce Power financial forecagt
$Millions

2,500 ~$8 BIIIIOn | . Bruce Power MCR

Net distributions to TC Energy
2,000
(2025¢ 2035) program extends

o m site life by-35years

1,000 / =+ Project 2030 brings
net peak output to

500
0 AN = oo
0 I
2025E 2030E 2032E 2035E
mm Capital Distributions =——Equity income

Strong free cash flow starting early 2030s provides flexibility to fund future growth

20

(2) TC Energy ownership perspective.
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{91 b hQ5hbbol]

Executive VicePresident and
Chief Financial Officer
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Q3 HIGHLIGHTS _ _
Natural gas performance fuels 10% increase in comparable EBITIL

Comparable EBITDA

CANADIAN NATURAL GAS PIPELINES Ha .
o : 5 . from continuing operations
A Total system deliveries averaggd.0Bcf/d, up 2%vs. Q3 2024 Net incomé? $Millions
A NGTL System receipts averaged0 Bef/d, up 1%s. Q3 2024 +3%vs. Q3 2024 (+10% l
23 2,654
,,,,,, I
U.S. NATURAL GAS PIPELINES
A Daily averagélows of 26.3Bcf/d, up 1%vs Q3 2024 Comparable EBITDA
A Deliveries to LNG facilities averaged Bcf/d, up 15%s. Q3 2024 +6%vs. Q3 2024 68
A Deliveries to LNG facilities set new daily record.6fBcfon August 7, 2025
2,412 Primarily reflects Bruce Unit 4
MCR impacts and lower
MEXICO NATURAL GAS PIPELINES - ble EBITDA Alberta power prices
A Daily average flows werg3Bcf/d, up 2%vs. Q3 2024 fg;g/g;? 53 2024
A Trackingl00% availabilityon all assets yeao-date '
A Full quarter ofSoutheast Gateway iservice
POWER AND ENERGY SOLUTIONS
A AchievedBruce Power availabilit) of 94% tracking tolow 90% Comparable EBITDA
availability for 2025 _18%\/8' Q3 2024 Q320249 Canadian U.S.Natural Mexico Powerand Corporate Q3 2025
Natural Gas Gas Pipelines Natural Gas Energy
Pipelines Pipelines Solutions
(1) Comparable EBITDA is a@hAP measure. See the forwdodking information and notGAAP/supplementary financial measurédesat the front of this presentation and the Appendix for more information. (2) Represents NGTL System and Canad@aneMaicdime 22

(3) Defined as the percentage of time the plant was available to generate power, regardless of whether it was running. E€Rodie®®&days(4) Prior year results have been recast to reflect continuing operations only.
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Longterm financial outlook
Comparable EBITDoutlook

$Billions Extendinggrowth outlook of Tailwinds & headwinds to
-5%c¢C 7% comparable EBITDA
~6%¢ 8% 3-year CAGR
2025 to 2026
12.6 C 13.1 i+ Revenue enhancemen@ndrate caseoutcomes
11.6¢ 11.8

i Government policieaiding new builds

10.8¢ 11.0 "
_ - -+ Bring assets inteervice earlier

_ i Technological innovationdrive capacity
utilization and improved asset availability

i+ Capitalandoperational efficiencies
;- Commercial marketindpetween gas and power

:- Foreign exchange movemen{&/SD/CAD;
USD/MXN)

/]
&)

2025E 2026E 2028E
Power and Energy Solutiorill Mexico Natural Gas Pipelines| U.S. Natural Gas Pipelind8ll Canadian Natural Gas Pipelines

.::+ High earnings quality enables clear line of sight of growth over the next three years

Note: Forecast foreign exchange assumption USD/CAD: 1.3% 23
(1) Comparable EBITDA is a1@®AAP measure. See the forwdmdking information and no®AAP/supplementary financial measurbdesat the front of this presentation and the Appendix for more information.
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Capital backlog underpins growth visibility through end of decade

Net capital expenditure§) - i
xpect to allocate remainingivestment
$Billions capacitythrough 2030 by year en@026

Targeted $& $7 billion annual net
capital expenditure range

2026E 2027E 2028E 2029E 2030E
Bl Canadian Natural Gas Pipelin{llll Mexico Natural Gas Pipelines  Net capital expenditures pending approval
U.S. Natural Gas Pipelines Power and Energy Solutions

..+ Disciplined growth ensures financial strength and flexibility

Note: Forecast foreign exchange assumption USD/C88+:1.39 (1) Net capital expenditure is adjusted for the portion attributed teautrolling interests and is a ndBAAP masure.See the forwardooking information and no®AAP/supplementary financial measures slide 24
at the front of this presentation and the Appendix for more information.



