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Forward prices table (indicative as of April 6, 2020)

$35.00 $41.00 $24.00 $1.75 20.00000
$36.50 $40.50 $27.00 $1.61 22.67000
$49.00 $56.13 $32.03 $1.90 25.78947
$53.25 $64.38 $30.86 $2.20 24.20454
$53.25 $64.88 $30.00 $2.1 25.23696
$52.00 $61.50 $31.50 $2.10 24.76190

All prices are indicative as of April 6, 2020. For Firm power price quotes please contact TC Energy’s Power Marketing team. See contacts on the last page.

'FORWARD-LOOKING INFORMATION This publication contains certain information that is forward looking and is intended to provide useful and timely information to Alberta power market
participants. All information is from sources deemed reliable and is subject to errors and omissions which we believe to be correct, however, assume no responsibility for. The words “anticipate”,
“forecast”, “expect’, “believe’, “may’”, “should”, “estimate’; “plan” or other similar words are used to identify such forward-looking information. All forward-looking statements reflect TC Energy’s
beliefs and assumptions based on information available at the time of this publication and are not guarantees of future performance. By their nature, forward-looking statements are subject to
various assumptions, risks and uncertainties which could cause actual outcomes to differ materially from the anticipated results or expectations expressed or implied in such statements. Readers
are cautioned against placing undue reliance on forward-looking information and not to use future-oriented information or financial outlooks for anything other than their intended purpose. TC
Energy undertakes no obligation to update or revise any forward-looking information except as required by law.

Alberta Market Recap - March 2020

To say that this has been an unusual few weeks would be an
understatement. As governments around the globe contend
with the health of both their people and their economies,
Alberta’s resource sector is contending with the added stress
of an oil price war. All of these factors have obviously had a
direct impact on the demand for electricity in our province
and both the spot and forward power market prices reflect
the challenged environment. There has been as much as a
24% decrease in the forwards market, with Q2 and Q3 seeing
the greatest impact, trading $10.42 and $9.94 lower since

the end of February, respectively. Looking at months on

an individual basis, June 2020 has seen the most dramatic
change, trading $12.50 lower since last month. After adjusting
for weather, Alberta Internal Load growth for March 2020 was
0.87% compared to around 2% average growth in March over
the past decade.

Q) TC Energy

March 2020 settled at $42.16[MWh, representing a 35%
decrease from March 2019’s settle of $65.04/MWh and a 16%
increase from last month’s settle of $36.33/MWh. The average
price between the on-peak and off-peak for March differed
by $13.50/MWh, resulting in on-peak and off-peak prices of
$46.64MWh and $33.15/MWh respectively.

There was one marginal day of influential pricing in March;
March 19th which settled at $125.67/MWh.

This triple digit day can largely be attributed to three hours;
11:00am-2:00pm, where the hourly settles were $742.50,
$742.11, and $645.00 respectively. Reduced coal generation
due to Battle River 5 and Sheerness 2 being offline limited the
thermal supply. This coupled with negligible wind generation
increased volatility over the afternoon hours of March 19th.



Hours contributing to monthly average price
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The top 10% of high-priced hours averaged $112.28 MWh,
contributing 27% to the monthly settle while the bottom 90%
of hours averaged $34.40/MWh.

Average Alberta Internal Load (AIL) for the month was 10,008
MW, with peak load hitting 10,785 MW on March 13th, 2020
HE (hour ending) 21. This represents a 1% increase from March
2019’s average AlL of 9,919 MW and a 3% decrease from its
peak load of 11,094 MW.
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The weighted average temperature across the province for
March was -6.5°C representing a 2.9°C decrease from last
March when the average was -3.6°C. For the month of March,
Alberta saw yet another wide range in temperatures reaching
a high of 16°C in Medicine Hat on March 6th compared to a
low of -32°C seen in Fort McMurray and Grand Prairie on March
14thth and Red Deer on March 15th.



Monthly outages

Since last month’s outage report, there have been changes in
both gas and coal outages. Noteworthy gas outages include a
decrease of 190MW in May 2020 and an increase of T770MW in
July 2020. Notable coal outages include decreases of 200MW

and 90 MW in May 2020 and June 2020, respectively, and an
increase of 290MW in October 2020.
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Maxar’s 30-60 day outlook

The general pattern for March was unchanged over the last
week with a broad coverage of above normal temperatures
across the eastern 2/3 of the US while belows were confined
to the West Coast and northern Rockies. The warmest
anomalies were found in the South, as high as 8-10° above
normal, while much of the East was 5-8° above normal. This
past March placed 3rd in the warmest Marches since 1950,
behind 2012 and 2016. Maxar’s final March outlook hit upon
the shape of pattern but was not nearly warm enough with
the details.

April 2020

———

Maxar’s final 30 Day look at April remained unchanged with
aboves across the southern tier and East. Headed into the
start of the month, the pattern is expected to feature aboves
in the West, then expected to become south-focused. They
currently indicate that Alberta will see a -0.9°F to 0.9°F
departure from average 1981-2010 normal temperatures.

May 2020
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Contact us

Ryan Laverty

Manager, Marketing & Origination
403-920-5616
ryan_laverty@tcenergy.com

Emma Howard

Marketing & Origination Specialist
403-920-2912
emma_howard@tcenergy.com
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