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Forward-looking information and non-GAAP measures
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This presentation includes certain forward-looking information, including butnot limited to, our financial and operational performance, including the performance of our subsidiaries, expectations about s trategies and goals for 
growth and expansion, including acquisitions, expected cash flows and future financing options available along with portfolio management, including our expectations regarding the size, timing and outcome of the asset 
divestiture program, expected dividend growth, expected duration of discounted DRP, expected access to and cost of capital, expected energy demand levels, expected costs and schedules for planned projects, including 
projects under construction and in development, expected capital expenditures, contractual obligations, commitments and contingent liabilities, including environmental remediation costs, expected regulatory processes and 
outcomes, statements related to our GHG emissions reduction goals, expected outcomes with respect to legal proceedings, including arbitration and insurance claims, the expected impact of future tax and accounting changes, the 
commitments and targets contained in our 2022 Report on Sustainability and GHG Emissions Reduction Plan and expected industry, market and economic conditions, including their impact on our customers and suppliers. 
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-lookingstatements do not guarantee future performance. Actual events and results could be significantly differentbecauseof assumptions, risks or uncertainties related to our business or events thathappen after the
date of this presentation.

Our forward-looking information is based on certain key assumptions and is subject to risks and uncertainties, including but not limited to the realization of expected benefits from acquisitions and divestitures, our ability to 
successfully implement our s trategic priorities and whether they will yield the expected benefits, our ability to implement a capital allocation strategy aligned with maximizing shareholder value, the operating performance of 
our pipelines, power generation and storage assets, amount of capacity sold and rates achieved in our pipeline businesses, the amount of capacity payments and revenues from power generation assets due to plant availability, 
production levels within supply basins, construction and completion of capital projects, cost and availability of, and inflationary pressures on, labour, equipment and materials,the availability and market prices of commodities, 
access to capital markets on competitive terms, interest, tax and foreign exchange rates, performance and credit risk of our counterparties, regulatory decisions and outcomes of legal proceedings, including arbitration and 
insurance claims, our ability to effectively anticipate and assess changes to government policies and regulations, including those related to the environment, our ability to realize the value of tangible assets and contractual 
recoveries, competition in the businesses in which we operate, unexpected or unusual weather, acts of civil disobedience, cyber security and technological developments, ESG-related risks, impact of energy transition on our 
business, economic conditions in North America as well as globally and global health crises, such as pandemics and epidemics, and the impacts related thereto. As actual results could vary significantly from the forward-looking
information, you should notput undue reliance on forward-looking information and should not use future-oriented information or financialoutlooks for anything other than their intended purpose. We do not update our forward-
lookingstatements due to new information or future events,unlesswe are required to by law. You can read more about these factors and others in the MD&A in our mostrecent Quarterly Report to Shareholders and in other
reports we have filed with Canadian securities regulators and the SEC, includingthe MD&A in our mostrecent AnnualReport.

For additional information on the assumptions made, and the risks and uncertainties which could cause actual results to differ from the anticipated results, refer to our most recent quarterly report and most recent annual
report filed under TC Energy's profile on SEDAR at www.sedar.com and with the U.S. Securities and Exchange Commission at www.sec.gov and the "Forward-looking information" section of our most recent Report on 
Sustainability and our GHG Emissions Reduction Plan which are available on our website at www.TCEnergy.com.

Comparable EBITDA, comparable earnings, comparable earnings per share, funds generated from operations, and comparable funds generated from operations are non-GAAP measures used throughout this presentation. These 
measures do not have any standardized meaning under GAAP and therefore are unlikely to be comparable to similar measures presented by other companies. The most directly comparable equivalentGAAP measures are, 
segmented earnings (losses), net income attributable to common shares, net income per common share, and net cash provided by operations. Reconciliations to the most directly comparableGAAPmeasuresare included as an 
Appendix to this presentation. Refer to the MD&A in our mostrecent Quarterly Report for more information about the non-GAAP measures, which section of the MD&A ishereby incorporated by reference. Our Quarterly Report
to Shareholders is filed with Canadian securities regulators and the SEC and availableat www.TCEnergy.com under Investors.

http://www.sedar.com/
http://www.sec.gov/
http://www.tcenergy.com/
http://www.tcenergy.com/


A highly integrated North 
American footprint

One of the largest natural gas networks spanning 
North America

Connecting lowest cost basins to the largest 
demand markets

30 years of experience in the power business

Synergies across business segments to extend          
low-carbon solutions

S T R A T E G I C  A D V A N T A G E

Uniquely positioned to capture natural gas, liquids and              
energy transition opportunities

Liquids Pipelines

LNG exports

Solar power generation

Pumped hydro storage

Lynchburg Renewable Fuels

Hydrogen hub

Natural Gas Pipelines

Wind power generation

Alberta Carbon GridTM

Natural Gas terminals

Liquids terminals

Natural gas power generation

Nuclear power generation
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The strength of our utility-like
business model

Our focus on safety and 
operational excellence

The value of our long-term
relationships and partnerships

North America’s high demand
for our essential services

Reaffirming our value proposition 

LONG-TERM VIEW

Strategic outlook is grounded in 
fundamentals

Strong performance
in 2022

DISCIPLINED APPROACH

Adherence to well-established, 
conservative risk preferences

CAPITAL ALLOCATION

Balances sustainable dividend 
growth and reinvestment

RESILIENCE

Financial strength and flexibility at 
all points of the economic cycle 

Leveraging our competitive strengths to move, generate and store the energy             
North America relies on in a secure and sustainable way
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Resiliency grounded in long-term fundamentals
NORTH AMERICAN ENERGY MIX

2022

(1) Includes modern biomass, solid waste, traditional biomass (used in the domestic sectors; includes charcoal, wood, bagasse), ambient heat, and net trade of electricity, hydrogen and heat.
(2) Based on 2022 Comparable EBITDA(3)

(3) Comparable EBITDA is a non-GAAP measure. See the forward-looking information and non-GAAP measures slide at the front of this presentation for more information. 
Source: S&P Global Commodity Insight’s Energy and Climate Scenarios, 2022. ©2023 by S&P Global Inc. All rights reserved.
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• Remain on track to place $6 billion 
of projects into service in 2023

• Tracking cost and schedule on   
both Coastal GasLink and 
Southeast Gateway

• Advancing $5+ billion asset 
divestiture program

• Prioritizing deleveraging targets

• Reiterating 2023 comparable 
EBITDA(1) expected to be             
5-7% higher than 2022

• High system utilization and 
demand for our services

PROJECT EXECUTION ENHANCING BALANCE SHEET 
STRENGTH AND FLEXIBILITY

MAXIMIZING THE VALUE OF OUR 
ASSETS THROUGH SAFETY AND

OPERATIONAL EXCELLENCE

2023 priorities are clear

(1) Comparable EBITDA is a non-GAAP measure. See the forward-looking information and non-GAAP measures slide at the front of this presentation for more information.  

Safely and reliably delivering the energy North America needs
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Disciplined capital allocation

• $7 billion annual sanctioned capital spending limit beyond 2024

• Allows flexibility to capture highest-value opportunities, further reduce 
leverage or buy back shares 

• Enhanced governance practices for sanctioning capital projects 

o Class 3 estimate and independent third-party assessment required 
prior to FID for large or complex projects 

• Adhere to risk/return preferences with 98% of the secured capital program 
underpinned by long-term take-or-pay contracts or rate regulation

• Timing of new capital expenditures to align with deleveraging targets

CAPITAL DISCIPLINE



SUCCESSFUL HISTORY OF 
CAPITAL ROTATION

• Generated >$11 billion in 
asset sale proceeds between 
2017-2020

• Proven ability to delever
while growing comparable 
EBITDA(1)

COLUMBIA PIPELINE GROUP:   
A STRATEGIC ACQUISITION 

• Created one of North 
America’s largest regulated 
natural gas businesses 
linking to the most prolific 
natural gas supply basins 

• Supported future dividend 
growth 

• Complemented existing 
regulated assets (1) Comparable EBITDA is a non-GAAP measure. See the forward-looking information and non-GAAP measures slide at the front of this presentation for more information. 

*Based on S&P credit rating methodology.
8

4

5

6

7

0

2

4

6

8

10

12

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Comparable EBITDA(1) D/EBITDA

$Billions
D/EBITDA        
multiple

Acquired 
CPG

Sold TC Hydro, U.S. 
Northeast Power 
and Ontario solar 

assets

Sold Cartier 
Wind 

Sold Ontario natural           
gas-fired power plants

Sold Northern 
Courier, Columbia 

Midstream, Coolidge 
Generating Station

D/EBITDA

2022

Comparable EBITDA(1)

6.6x* 4.9x*4.8x*

A decade of deliverability 
L O O K I N G  B A C K  A T  T C  E N E R G Y ’ S  H I S T O R Y  



Modernizing our systems and assets and driving digital solutions 
(TC Energy Scope 1+2 reductions)

20-30%

• Multi-sensor methane surveillance using 
drones, aerial and satellites

• Reducing venting with portable compression
• Digitizing GHG emissions data collection

• R&D focused on asset integrity, cost 
competitiveness and energy transition

• Dry gas seal capture and reinjection
• Autonomous pipeline controls optimization

The percentages identified represent our current abatement assessment. We recognize the quantum and composition of each abatement focus area will change over time as 
technology and innovation develops. 
*Enclosed Vapour Combustors (EVCs)

Decarbonizing our consumption and lowering emissions intensity 
(TC Energy Scope 1+2 reductions) Investing in low-carbon 

technologies to support global and 
customer GHG-reduction targets 
(Global Scope 1+2 reductions)
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Focused on supporting global climate goals
N E T  Z E R O  B Y  2 0 5 0  

70-80%

• VNBR
• Gillis Access
• Renewable energy contracts
• Elwood Power

• Wisconsin Access, VR and WR Projects
• EVCs* convert methane to water
• Shifting company vehicle fleet to electric
• Leverage carbon offsets where necessary • Bruce Power Life Extension/Project 2030

• Ontario Pumped Storage
• Hydrogen hubs with Hyzon and Nikola
• Strategic investment in Carbon Clean
• Coastal GasLink Pipeline
• Southeast Gateway pipeline
• GreenGasUSA RNG hubs
• Canyon Creek Pumped Storage
• Alberta Carbon GridTM

• Saddlebrook Solar + Storage
• Lynchburg Renewable Fuels

Abatements assessment 2022-2050

Supporting global 
climate goals

TC Energy targets
30% GHG emissions intensity 
reduction by 2030

Position to achieve net-zero GHG 
emissions from operations by 2050



S T A B L E  A N D  R E S I L I E N T  C A S H  F L O W S

(1) Comparable EBITDA is a non-GAAP measure. See the forward-looking information and non-GAAP measures slide at the front of this presentation for more information.  
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2022 Comparable EBITDA(1) mix

U.S. Natural Gas Pipelines – 40% Canadian Natural Gas  
Pipelines – 28%

Liquids Pipelines – 11% 

Bruce Power and 
contracted Power and 
Energy Solutions – 7% 

Mexico Natural 
Gas Pipelines –
8%

• FERC regulated  • Full cost-of-service with 
CER regulation  

• Long-term contracts 
with blue-chip 
counterparties

• Bruce contracted to 
2064 with Ontario IESO

• Take-or-pay, long-
term contracts in 
U.S. dollars

Other –
6%

~95% of comparable EBITDA(1) from regulated and long-term contracts

REGULATED – 68% LONG-TERM 
CONTRACTED – 26% 



Executing on growth through multiple economic cycles 

*Annualized based on second quarter 2023 dividend declared of $0.93 per share. Dividend yield as of market close April 25, 2023. 
(1) Comparable EBITDA is a non-GAAP measure. See the non-GAAP measures slide at the front of this presentation for more information.
(2) Based on April 25, 2023 closing share price of $55.51

Maintaining dividend growth
Comparable EBITDA(1) 

2000-2023E
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23 consecutive years of common share dividend increases 
with 3-5% expected future growth per annum

Merchant 
power 
demise 

Enron 
collapse

Oil price 
collapse

Financial 
crisis

Shale 
revolution

MLP 
distress

COVID-19 
& OPEC

Russia-
Ukraine 

war

Current dividend yield: 6.7%(2)

OUR VALUE PROPOSITION

CAGR 
7%

2023E2000

$3.72*

$0.80
2

6

12
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2000 2005 2010 2015 2020 2023E
0

4

8

$Billions



9.4

9.9

2021 2022 2023E

6%

(1) Comparable EBITDA and comparable EPS are non-GAAP measures. See the forward-looking information and non-GAAP measures slide at the front of this presentation for more information. 

REITERATING EXPECTED SUSTAINABLE GROWTH IN 2023 

2023E Comparable EBITDA(1) outlook & sensitivities

Interest rate: Δ +/- 25 bps 
• Financial charges: $20MM
• Comparable EPS(1): ~$0.02/share

Foreign exchange: Δ +/- $0.01 USD/CAD
• Comparable EBITDA(1): $45MM
• Comparable EPS(1): No material impact 

due to USD hedge program

Inflation: Δ +/- 1% (+/- assumed rate)
• Comparable EBITDA(1): $10MM
• Comparable EPS(1): ~$0.01/share

Comparable EBITDA

$Billions Comparable 
EBITDA expected to 

be ~5-7% higher
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Funding our capital program

(1) Funds generated from operations is a non-GAAP measure. See the forward-looking information and non-GAAP measures slide at the front of this presentation for more information.
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$Billions

Uses Sources

DRP proceeds 
1

Commercial paper 
and other 

2

2023 – 2026E OUTLOOK

Funds generated 
from operations(1)

32

Net long-term debt 
4

March 2023 long-term 
debt issuances

4

January Mexico         
entity-level financing 

3

• Excludes the impact of asset 
divestitures aimed at reducing 
net long-term debt requirements
and enhancing financial strength 
and flexibility 

• In-country financing in Mexico     
to limit exposure

• Well-supportedcommercial 
paper programs in Canada and 
the U.S.

• ~$10 billion of committed
revolving credit facilities

Dividends
16

Capital
expenditures

30

0

10

20

30

40

50

Funds generated 
from operations(1)

32

Sources

13



2023 – 2026 Long-term debt maturity profile
Strong and balanced debt 
profile 

Low sensitivity to interest 
rate changes 

~15% of debt portfolio is 
exposed to floating interest 
rates

Average term of ~18 years to 
final maturity of long-term 
debt

14
Average foreign exchange assumption USD/CAD: 1.33

B A L A N C E D  A N D  M A N A G E A B L E

 -

 1

 2

 3

 4

 5

 6

2023 2024 2025 2026

USD FX CAD

$Billions



Q1 HIGHLIGHTS
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OUR OBJECTIVES

Q1 OPERATIONAL HIGHLIGHTS

Focusing on operational performance

• Place $6 billion of assets into service in 2023

• Extend connectivity of our assets to
key demand markets

• Reliably meet North America’s energy needs

• Placed $1.4 billion of projects into service
• Placed $1.1 billion of Canadian Natural Gas projects in service

o Enabling 700 mmcf/d of additional market access, with an 
incremental 500 mmcf/d expected in Q2

• U.S. Natural Gas on track to meet or exceed 2022 record year 
for compressor reliability

• Achieved 95% Bruce Power availability

• Port Neches Link placed into service in March
• Multiple record deliveries to LNG facilities achieved



SOUTHEAST GATEWAY PIPELINE
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Q1 DEVELOPMENTS

Major milestones achieved

COASTAL GASLINK

MILEPOST 14

• Critical long-lead items including offshore vessel secured 

• Obtained key federal environmental authorizations and 
local permits

• Closed land acquisitions for main landfalls and compressor 
stations

• ~70% of total project costs under fixed price contracts

• Onshore construction expected to commence in summer 
2023; offshore pipe installation toward the end of 2023

• Approximately 87% complete 

• No critical path items delayed through winter construction season

• Commenced Wilde Lake compressor station commissioning

• Completed excavation of Cable Crane Hill ahead of schedule, now 
installing final pipe

• Completed 85% of all classified water crossings

• Continue to target mechanical completion in late 2023

• Total expected cost unchanged at $14.5 billion

• Root cause analysis now complete 

• Recovered 98% of release volume 

• 90% of cleanup activities complete 



U.S. NATURAL GAS PIPELINES MEXICO NATURAL GAS PIPELINESCANADIAN NATURAL GAS PIPELINES

• Net income(1) up 11% vs. Q1 2022

• Average NGTL System deliveries up 
year-over-year to 14.5 Bcf/d

• Placed $1.1 billion of capacity 
projects in service

• Comparable EBITDA(2) up 14% vs.       
Q1 2022

• USNG throughput averaged        
28.5 Bcf/d 

• New all-time record deliveries to
LNG facilities
o Record eclipsed again with      

3.8 Bcf on April 21

• Comparable EBITDA(2) up 16% vs.      
Q1 2022

• Southeast Gateway progressing       
on-time and on-budget

• Record flows on Guadalajara due to 
higher power sector demand

17

Aligning strong demand and operational performance
Q1 OPERATIONAL HIGHLIGHTS

(1) Represents NGTL System and Canadian Mainline net income
(2) Comparable EBITDA and comparable earnings are non-GAAP measures. See the forward-looking information and non-GAAP measures slide at the front of this presentation for more information.  
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LIQUIDS PIPELINES POWER & ENERGY SOLUTIONS

• Alberta cogeneration assets achieved 100% 
availability in February

• Robust Alberta power prices, avg. $142/MWh

• Bruce Power availability of 95%

• MCR Unit 6: on-time and on-budget

• MCR Unit 3: commencedon March 1

• Keystone System continues to deliver 
contracted volumes

• Keystone System had over 95% 
operational reliability year-to-date

Aligning strong demand and operational performance
Q1 OPERATIONAL HIGHLIGHTS
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PROJECT EXECUTION ENHANCING BALANCE SHEET 
STRENGTH AND FLEXIBILITY

MAXIMIZING THE VALUE OF OUR 
ASSETS THROUGH SAFETY AND

OPERATIONAL EXCELLENCE

2023 strategic priorities

Execute on our industry-leading
secured capital program

Deliver comparable EBITDA(1)

growth

Accelerate our deleveraging target

Advancing $5+ billion asset 
divestiture program

D/EBITDA and distributable cash 
flow linked to executive 

compensation

(1) Comparable EBITDA is a non-GAAP measure. See the forward-looking information and non-GAAP measures slide at the front of this presentation for more information.  

Safely, reliably and affordably 
deliver energy

Maintain 3-5% dividend growth 
rate

GHG emissions intensity reduction
linked to executive compensation
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