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Executive Summary

Process Summary

The Conflicts Committee conducted a robust process for TC PipeLines, LP (“TCP") Unaffiliated Unitholders (the
“Unaffiliated Unitholders”)

The Conflicts Committee, which was formed on October 5, 2020, spent an extensive amount of time analyzing the proposed
transaction, scrutinizing the implications for the Unaffiliated Unitholders, negotiating with TC Energy Corporation (*TRP") to seek
the highest feasible exchange ratio, and working with its advisors on the Merger Agreement

» The Conflicts Committee met with their financial and legal advisors at least once a week over the two month negotiation
period

After the initial offer of 0.6500x received on October 4, 2020, the Conflicts Committee negotiated with TRP via their financial
advisors through four rounds of negotiation, with three counter offers made after the initial offer

The Conflicts Committee was able to increase the exchange ratio by 7.69% compared to the exchange ratio initially proposed

The Conflicts Committee believes the 0.70x exchange ratio provides an attractive value to the Unaffiliated TCP Unitholders

The Conflicts Committee approved the transaction on December 14, 2020, believing the agreed to exchange ratio represents the
highest consideration that could have been obtained from TRP as it was given a “best and final” proposal by TRP

The implied transaction premium calculated for TCP based on its 20-day VWAP is 15.7%

» Given current market conditions for MLP simplifications, this premium is in line with similar transactions

The Conflicts Committee believes the proposed transaction is the only actionable alternative for Unaffiliated Unitholders

TCP GP, a wholly owned subsidiary of TRP, is the general partner of TCP. TCP's limited partnership agreement, as in all MLPs,
vests the power to manage the business and affairs of the MLP in TCP GP. Therefore a third party would be unable to acquire
control of or otherwise transact with the MLP unless TRP was willing to sell TCP GP or otherwise participate in such transaction

TRP's original offer specifically noted that TRP was unwilling to consider alternative transactions and the delegation of authority
to the Conflicts Committee’s was limited to the take private transaction

Given such ownership and control, an unsolicited third-party acquisition proposal to acquire assets or control of TCP was
unrealistic
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Executive Summary

Summary Rationale

The Conflicts Committee Believes that the Proposed Merger Provides Numerous Benefits and is in the
Best Interests of the Unaffiliated Unitholders

The proposed merger is expected to enhance potential growth for TCP
B TCP can leverage the broader capabilities, growth projects and access to TRP's capital

» TCPF is expected to gain access to a larger investor base, increased share trading volume and increased availability of
capital through TRP versus on a standalone basis as an MLP

B TRP is expected to retain higher levels of cash generated from TCP assets, which would free up cash flow to fund growth
opportunities and improve dividend growth and coverage

Unaffiliated TCP Unitholders will participate in TRP’s future value creation
B TCP unitholders will become TRP shareholders, providing the opportunity to participate in the upside of the pro forma company

» TRP valuation has proven to be more resilient during the recent challenging environment than that of TCP or U.S,
comparable partnerships / companies

B TRP shares have had greater liquidity and a larger average trading volume, which should benefit TCP Unithalders
Recent market conditions and increased regulations provide a weak outlook for TCP absent a combination with TRP
®  Recent regulatory changes have negative implications for the long-term growth and financial outlook of TCP

B TRP no longer likely to contribute assets to TCP, further limiting growth

The Conflicts Committee believes that the transaction is strategically beneficial for both TCP and TRP

B The proposed transaction simplifies the current structure, improving transparency and creating a stronger, more cohesive
combined entity with no more conflicts of interests as well as providing expected cost savings and increased efficiencies
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Executive Summary

After several rounds of negc:tiations, the Conflicts Committee was able to deliver an improved premium to
the Unaffiliated Unitholders

1-day Premium over TCP Unaffected Price as of 10/2/20 ($25.90)1

Oifer Improvement
J H i
' 1
¥ - :
19.5% :
v .
126% 13.5%
1.0% 1
8.5% i
S.4%
B R T e
E i
Improved Offer of 0.70x Median All Transactions” Improved Offer of 0.70x Initial Offer of 065 Median Stock-for-Unit/Stock” Initial Offer of 0.65x
[Pricing as of 12141200 [Pricing as of 10/2r20) {Pricing as of 12/14/20) {Pricing as of 10/2/20)
20-day VWAP Premium over TCP Unaffected 20-day VWAP as of 10/2/20 (526.89)°
Offer Improvement

19.0%
17.4%
i
edian All Transactions Median Stock-for-Unit/Stock Improved Offer of 0.70x Initial Offer of 0.65x
Source: FactSet
Cakulated as the implied premium of applying the exchange ratio to TRP share price as of the pricing date oves TCP unit price as of 1002720

i [pncing
2. Cakulated a3 the implied premium of applying the sxchange ratia te TRF 20-day VWAF &s of 1220 ever TCF 20-day VWA as of 107220
3. Refer to the appendix for the st of tmnsactions considersd
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Executive Summary

Multiples for TCP and its U.S. peers have reduced significantly over the past five years, while Canadian
companies’ multiples have decreased more moderately

EV/NTM EBITDA Multiple (2015 - 2020)

19.0% -
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8.7
7.0% . . ; ; .
1231714 31016 51917 TI28MB 100619 1214120
—TCP ——TRP ——US Companies —Canadian Corporates
Seurce: Facidel

1. Median EV/NTM EBITDW multiphe of th fallowing pesr group: Energy Transher LP. Equitrans Miditream Corporation. Kinded Morgan and The Wiliam s Companist
2. Medan EV / NTM EBITDA multiple of the following peer group: Entridge Inc and TG Energy Corporation
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Executive Summary

MLP Public Market: Poor returns and fewer MLPs in existence

Alerian Index Poor Performance and MLP Consolidation (2015 - 2020)

S500.00 Take-Private Transactions
Third-Party Transactions
Simplificatien Transactions

$400.00
T  merian e |
L Index Returns |
'Last & Years (89%) |
i ]
300,00 : 2015 -2018 [53%) !
o | (34%)
S200000
7 Transactions $147.06
& Transactions | § Transactions | & Transactions
100000
w2ns 121G 1217 1z2ng 11219 1220 12114720

pe— i
Seurce: Alenian, Company Mings Alerian MLP Index
Mote: The Aleran MLP Index is a composite of the 28 most prominent energy MLPs calculated by Standard & Poor's using a float: adusted market capitakization meth cdologry
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Executive Summary

Transaction Overview — Exchange Ratio Implied Multiples

(USS in millions, except per unit / share amounts)

Exchange Ratio 0.7000x I
TRP Share Price as of (12/14/20) 4421
Implied TCP Commen Unit Price $30.95
FPremium to TCP Unit Price as of 10/02/20 19.5%
Total Units Outstanding’ 728
Total Equity Value $2,252
Plus: Class B Units? 95
Plus: Mencontrolling Interest® o' ]
Plus: Met Dabt 1,887
Enterprise Value $4,333
Multiples Based on TCP Financial Projections
Metric Yield | Multiple
EV / Comparable EBITDA®
204E 5415 10.4x
2022E 4049 10.6
Price | Street DCF per LP Unit
20ME 8377 B.2x
2022E 412 [£-]
Dividend Yield
Current 3280 8.4%
2021E 280 B.4%
2002E 260 B.4%

Source: TGP management, FaciSel

i Includes 20% GP imerest

T Arbook vakie

3, Includes samings from investments in afisies
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Executive Summary

The Conflicts Committee believes the merger is iikEI}l’ to prESEHt the best opportu nity to maximize value
for the Unaffiliated Unitholders

Financial Benefits Strategic Benefits
B TRP shares expected to provide improved trading liquidity, ®  TRP offers asset diversification across Morth America
wider analyst coverage and a broader investor base compared to TCP's U.S. focus

B  The combined entity expected to retain a higher proportion ; 2
of the cash flow generated, which can help to: " Unaffiliated unitholders should get exposure to a more

visible pipeline of growth projects

» |Improve expected dividend growth and coverage

» Require less debt to fund future growth B |ncreased scale should better position shareholders for
varying and uncertain industry conditions and commeodity
* Delever an already strong pro forma balance sheet price environments

Step-up in tax basis
= Simplified corporate structure eliminates potential conflicts

B Expected cost savings and efficiencies, including those of interest

related to managing one public company instead of two

Negotiation Considerations

B TRP's stated position that it was unwilling to consider alternative transactions

= No ability to solicit third-party interest to acquire assets or control of TCP in light of TRP's ownership of the GP and ~24% LP
interest

®  Assessment of the negative impact of regulatory changes on TCP's long-term financial prospects (FERC Ruling)
®  TRP controls potential future dropdowns and indicated an unwillingness to continue contributing assets

= TRP's stated that, absent regulatory changes or any other mitigation measures, further dropdowns would not be considered
a viable funding lever and that TCP's competitive position as a financing alternative remained uncertain

®  Limited regulatory hurdles to the consummation of the merger
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Executive Summary

Selected Wall Street Research Analyst Reactions

Reactions to Agreement (December)

“There iz a history of MLP internalizalicns requining an increase o the
onginal offer, 50 some modes! bump i5 possible. Eveary situalion Is wigue,
but we don't see TRP being as molivated as some other enfities may
have been to complete their internalizations.”

Robert Catellier [ 10/5/20)

“Unlike ofher indusiry transachions fo infernalize an MLF by its sponsor,
we do not see TC Energy as highly motivated fo improve the revised
offer. We base this on its extensive backlog of growth projects that
this offer has o compete with on a financial basis.”

Robert Calellier (12/1520)

Jefteries

RAYMOND JAMES®

‘It appears TCP investors recognized the valuation disparity
yesterday, which led to the partnership surging 6% past the offered
exchange ratio to ~0.69x_ Further, invesiors appear fo expect
sweelening of the offer given simifariies betwean this transachon and
TRF's acquisition of CPPL where the company had increassd its initial
offer by 8% We are in agreement with the market reaction and believe
TCP warrants a higher premium.”

Vikram Bagn ( 1075220

“We think the final deal terms look fair to both parties — valuing TCP
at ~9.5x 2021 EWEBITDA (~1 turn above the mid-cap MLP average).
As wea stated in our prior report, with investor intaresis in streamiining the
organizational structura and given the valuation disparity of TCR/TRE, the
anncuncement of a buyout offer for TCP doesn't come as a huge
surprse.”

Justin Jenkins (12/1520)

WBARCLAYS

N

“Based on today's infraday price reactions, with TCP trading af an imphed
axchange ratio of 0.67x (as of 12.00pm ET), the market is signaling
expectations for a modest bump in the proposed exchange ratfo,
which we wouldn't be surprised by given the conservative implied
EV/EBITDA valuation in the proposal (~8.0x 20222 EVVEBITDA,
represerding a siight pramium to MLP peers, but discount fo nalural gas
waighted C-Corp peers) and precedence in other recent MLP buy-in
transachons.”

Christine Cho (TO/520)

CREDIT SUISSE

“in any event, we believe the consolidation deal is more strategic on a
longer-term basis versus a lof of near- term financial benefits - albeit
there are some near-term benedits in our view. On balance, we continue
to view TRP as being well positioned for ongoing energy
infrastructure growth, in part, because of the axisting asset foolprint.
business reach and cash Row generation.”

Andrew M. Kuske (12/15/20)

Seurce; Wall Stresd retsarch
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Valuation Overview

TCP Financial Summary (US$ in millions, except per unit amounts)

Comparable EBITDA’

5463

415 5408 419 5422 417 2414 401

2020E 2021E 2022E 2023E 2024E 2025 2026E 2027E 2028E 2028E

Comparable Funds Generated from Operations? Distributions per Unit

5250 5260 5260 S260 $260 S260 5260 S260 S260 S260

$383

$357 $348  s3ay $363 35358 5356 §345  g33g -

2020E 2021E 2022 2023E 2024E 2025E 2X26E 2027E 2028E 2028E 2020E 2021E 2022E 2023E 2024E 2025E 2006E 2027E 2028E 2029E

Source: Public Mings

Mete: The abowe measures ane nad meatunis of fnancisl perfrmande under GAAP, and thould not be conudeed at aBematives ta net income {Jost), sperating meome. cash Fom apemtions of any ather measure of Baendal

performance o liguidiy presented in accoedance with GAAP, TCP's computations of fese measures may differ from similardy tited measures used by others

1. Cokulabed o3 revenus less wpenses phs equity income before the impact of deprecistion and amorization, interest wpense and ncome mx sdpense; represents EBITDA, adjasted for UNUsual, nonTecuming of non-
apenating facton on both & consobdated and tegmented basis

2. Cakulated as pamings pius depreciation and amortization, plus distributions in excess from equity investments, less other axpenses
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Valuation Overview
(Amounts in US$)
For reference
and lvesirathee

Summary Valuation Analysis — TCP Value Per Unit
PURPOSES Ol

Pra e denit Pra sl
Fiye Year Digcoumied Cash Flow dnatysis HMine Vear Oipsaunted Cagh Flow iralysis Digcourmied Digribusiong Aralyss Peer Group Trasing Analyss MEL dnalyss Fald YEE
EBITOA Exit Pepaiuity EBITDA Exit Perpatuity Total Markst Ad]. EBNTDA (Cash Basis] Proportisnally
Muitiple Gireowth Rate Multiple o wh Flate CAPM P b fexe BaCi) Eanaolidabed
000 4
#2000 4
| dmp et Lt
i t Price af 0.70%
50 506 TRE a5 of
T2 R
k- LB L .. BELTT
f3000 4 Lni
Prices
LT banapied
[rzz0)
§2000 1
$07 L
105 Fip gt
§roon 4
-
o
ME wsled EEITOA 0 Tz o’
Pty Pupdcnty Eguty G e 0 B Priitiices
o Gty o of FIE Mujpiod EEITOM ERITOA Rt
Rade of Ratwr of Cacda’of a Al iy of LE R
B« fLA i B % . 10 A £ F% « 0 20 508 . #1.0% B o 3.0
Source: Public lings. FactSet
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Valuation Overview

TRP Financial Summary {CAS in millions, except per share amounts)

Comparable EBITDA’

12,276 $12.557

$10,850

2020E 2021E 2022E 2023E 2024E 2025

Comparable Funds Generated from Operations? Dividends per Share

$0,075 56,062

54.12

£3.96

$364 8280
$3.24

020E 20NE 2022E H023E 2024E 2025E 2020E 2021E 2022E 2023E 2024E 2025E
Source: Public Bings
Haote: Tha abowve msasures are not messures of fnenciel pardsemance under GAAP, and should not be conddwed a3 aRemalives bo nat incoms (loss), cperating meome, cash from opeabons of ey other maasurs of bnanicial
whtmlnw of Bquidity presented i accordance with GAAP, TRPs computations of Sese meatures may Jffer fom dmdary tited meatiaes used by others
Caleulated a5 net samings before the impact of depreciation and amorization, net Anansial charges and inceme bax axpense; represents EBITOA, adusted for unusual, nen-recurring or nen-cpenating faciors on both a
consclidated and segmanted bavis
2. Cakidated as comparable EBITD plus & om equity i . lEE eamings Fom eqully invesliments. nel nbeesl sxpecie, equity allewancet for Lindi ubed during conitruction, and ret cath paid for incame
taxes, and plus or minus other non:cash l.m!.aﬂ'l(hng net incomee; represants FGFO, adjusted for unusual, non-tecurring of non-operating factors on both o consolidated and segmented basis
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Valuation Overview

Summary Valuation Analysis — TRP Value Per Share {Amounts in CAS)
Discounted Dividend Analysis Peer Group Trading Analysis
CAPM Total Market Return
$100.00
877.98
$74.83
575.00
Share Price’:
$57.94

$50.00

$25.00

b o o

356,52
$52.28
543,64
4.5% - 6.5% Terminal Yield

2021E EBITDA

Equily Cost of Equity Cost of 10.5x - 12 0x
Capital of Capital of 2022E EBITDA
80% - 9.0% 9.0% - 11.0% 10.0x - 11 5x

Scurce: Public Bings. FactSet

1. TRP share prce as of 1211720
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Valuation Overview

Exchange Ratio Analysis

Dizcounted Distributions | Dividends Analyds Poeor Trading Analyds
CAPM Total Markat Return As Reported (axc, NC1) Proportionally Consolidated
D85
075 074
065
0E1x 0.6
055 057 B
g i
i 0.70% ;
0.45¢
TCP Walwe per LP Unit (US §)
Low 2T A4 §24.82 52083 519.83
High 3506 e ] ) 3464
TRP Value par Share (A §)
Low $56.52 §5229 S43.64 543 64
High a8 7483 B0L06 60.06
TRP Value per Share (US §)'
Low 54425 $40.54 £34.18 §34.16
High G105 58.59 4703 47.03

Nte: Basid on high-bo-high and kne-2o-Iow iFnphed wni § share prices e the Préliminary Valuation of TCP and Pralierenary Valuaticn of TRP
1. TRP unit price corrverted fo U5, dollars af 3078 USD bo CAD per FactSet as of 121120
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Governance Considerations

Transaction Process and Timeline — Key Dates

2018 - 2020

(Initiating Search
for Strategic
Alternatives)

September 30,
2020

October 4, 2020
(Initial Proposal)

October 5, 2020

October =
December

December 3,
2020

December 14,
2020
2021

{Upcoming
Events)

B 2018: Due to the adverse impact of the March FERC announcement on the trading price of TCP commen units and

the likelihcod of TCP's diminished access to capital and financial markets, TRF's senior management team began
to consider possible strategic alternatives involving TCP and at a special meeting of the GP Board on April 3, 2018,
the GP Board was advised that TRP had begun a strategic process to explore, review and evaluate a range of
strategies and transactions involving TCP
*  May 1, 2018: 35% reduction to quarterly cash distributions an TCP's common units
B May 2, 2018: TRP Board authorized TRF's management to evaluate, and if appropriate, negotiate, the terms of
a potential merger with TCP

»  From May 2018 through August 2020, TRP confinued to consider various strategic alternatives and held
various internal meetings and presentations to review the potential buy-in of TCP

TRP management decided to make a proposal to TCP to acquire the outstanding TCP commaon units not already
owned by TRP or its affiliates

Representatives of TRP delivered a non-binding proposal to the GP Board proposing that TRP acquire all of the
outstanding TCP comman units not already owned by TRP and its affiliates through a merger between TCP and a
wholly owned subsidiary of TRP {the "Proposed Transaction”), at an exchange ratio of 0.6500x TRP common shares
for each issued and outstanding TCP common unit

The Conflicts Committea detarmined to engage Kirkland & Ellis LLP and Evercore LLP as legal and financial advisors

Extensive negetiations, financial analysis and deliberation, including a standing weekly meeting of the Conflicts
Committee with its legal and financial advisors

TRP ultimately deliverad a proposal of an exchange ratio of 0.7000x TRP common shares as a "best and final offer”

The Cenflicts Committee approved the Proposed Transaction

February 26, 2021: Special meeting of the unitholders to vote on the Proposed Transaction

The transaction is expected to close late in the first quarter or early in the second quarter of 2021, subject to the
approval by the helders of a majority of outstanding commen units of TCP and customary regulatery approvals,
including:
»  The expiration of the applicable waiting period under the Hart-Scott-Rodino Antitrust Improverments Act of
1976, as amended (this period has expired), and

» The approval of the Committea on Foreign Investment in the United States
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Governance Considerations

Merger Agreement — Key Terms

Required
Unitholder
Approval

Deal Protections

Termination;
Termination Fees
and Expenses

Conflicts
Committee
Approval

Helders of a majority of TCP's common units must approve the Merger Agreement and the Merger (the “Requisite
Partnership Vote")

TRP holds ~24% of the outstanding TCP commeon units, so the Requisite Partnership WVote will require unaffiliated
unitholders representing approximately 26% of outstanding TCP common units to adopt the Merger Agreement

Fiduciary Out: Neither TRP nor TCP has a fiduciary out to consider alternatives {not uncommon in MLP take-privates).

Woting and Support: Each of TRP, TransCan Morthern and TC PipeLine USA have agreed to vote, or cause to be
voted, all Commen Units then owned by it or its subsidiaries in faver of the approval of the Merger Agreement and the
transactions contemplated thereby

Termination Fee: Termination Fee payable by TCF equal to $25 million if Merger Agreement is terminated by:
» TRP due to a Partnership Adverse Recommendation Change;

» TRP or TCP if the Partnership Unitholder Meeting has been held and Requisite Partnership Vote has not been
obtained and Partnership Adverse Recommendation Change has occurred, or

» TRP or TCP if the transaction has not closed by August 14, 2021 and (A) Requisite Partnership Vote has not
been obtained and (B) Parent would have been permitted to terminate due to Parthership Adverse
Recommendation Change

TRP Expense Reimbursement: TCP must reimburse TRP expenses up to $4 million if TRP terminates due to
Partnership Uncured Breach.

TCP Expense Reimbursement: TRP must reimburse TCP expenses to $4 million if:

» TRP or TCP terminates because transaction has not closed by the Qutside Date (provided no Fartnership
Adverse Recommendation Change has occurred);

» TCP terminates due to Parent Uncured Breach; or

* TRP or TCP terminates because of the failure to obtain the Requisite Partnership Vote and no Partnership
Adverse Recommendation Change has occurred

The Ceonflicts Committee approved the Merger Agreement and the transactions conternplated thereby, on the terms
and subject to the conditions set farth in the Merger Agreement, which such approval constituted “Special Approval™
for all purposes under the limited partnership agreement of TCP
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Key Takeaways

B The Conflicts Committee conducted a robust process in the best interest of the Unaffiliated Unitholders, analyzing the
transaction and its implications with its advisors extensively before making a recommendation

» After extensive negotiations and receiving a "best and final" offer from TRP, the Conflicts Committee acknowledged that
0.7000x was the highest exchange ratio it would be able to obtain for the Unaffiliated Unitholders

» The improved offer implies a premium in line with precedents

B There are substantial benefits to owning TRP shares versus TCP units on a standalone basis including asset
diversification, access to growth projects, trading liquidity, dividend growth and coverage, balance sheet strength and
resilience in the face of challenging industry fundamentals

» A simplified corporate structure will eliminate potential conflicts of interest and drive pro forma cost savings and efficiencies

®  The MLP structure has been out of favor since the FERC ruling in 2018, which has led to declining valuations not only
for TCP, but also for midstream focused U.S. partnerships / companies more generally

*  Mumerous MLP buy-ins have taken place since the regulatory changes and changes to U.S. tax rates, a reflection that the
MLP structure is no longer considered an attractive financing structure

» TRF has control over potential future dropdowns and indicated an unwillingness to continue contributing assets absent of
any regulatory changes

» If TCP were to stay as a standalone MLP, it would potentially languish due to the lack of new growth projects and the
declining rate nature of FERC-regulated assets

® Due to TRP's ownership of TCP's GP and ~24% LP interest, the Conflicts Committee assessed that an unsolicited third-
party proposal was unlikely and based on statements from TRP, the Conflicts Committee understood that TRP was
unwilling to consider alternative transactions
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Premiums Paid in Midstream Acquisitions

Date
Announced Acguirer | Targut Considarafion
OTZTI20 ChX Resources Corporation / ChiX Midstream Partrers Stock-for-Unit
121719 Blackstone Infasiniciure Partners f Tallgrass Energy LP Cashe=for-Unit
100118 Brockfiedd Business Partners LP. / Teekay Offshore Pertners L.P. Cash-for-Unit
051619 Energy Transfer LP / SemGroup Corporation ‘CashfUnit-for-Sharg
D&21/19 Pemibina Pipeline Corporation / Kinder Morgan Canada Limited Share-for-Share
Q51019 IFM Irestors / Buckeye Partners, LP. Cash-for-Unit
050819 MPLX LP f Andeaver (Marathon Peroleum Cerporation; Andeavor Lagisties LP) Linit-for-Unit
04/02/19 UGI Corporation  AmenGas Partners, LP. Cash'Stock-for-Unit
QI1EMS Arclighl Energy Partners Fund V. LP. / American Midsiream, LP Cash-for-Linit
Q20619 SunCoke Enengy. Inc. { SunCoke Enengy Partners, LP. Stock-for-Unit
11/26/18 Darmiriion Enengy, Inc. § Dominion Enefgy Midstream Pariners, LP Stock-for-Unit
071018 ArcLight Energy Fertners Fund VI L.P. / TransMontaigne Fartners L.P. Cashe-for-Unit
11/08/18 Westem Gas Equity Partners, LP / Westem Gas Partners, LP Uinit-for-LUnit
102218 EnLink Midstrearn, LLC / EnLink Midstrean Partners, LP Linit-for-Unit
10MEBME ‘Valero Energy Corporation / \alero Energy Fariners LF Cash-for-Lnit
100818 Antero Midstream GP LP / Antero Midsiream Paniners LP CashiStock-for-Unit
O&1/18 Energy Transler Equity, L.P. ! Energy Transfer Pariners, LP. Uinit-for=Uinit
0B/08/18 Cheniere Energy, Inc. f Cheniena Enengy Pariners LP Holdings, LLC Stock-for-Unit
0517118 The Williams Cempanies. Inc. f Williams Partners L.P. Stock-for-Linit
051718 Enbridge Inc. / Enbridge Energy Partners, L.F. Stock-for-Unit
Q51THE Enbridge Inc. / Spectra Enérgy Partnérs, LP Slock-for-Unit
Q32618 Tallgrass Energy GP, LP / Taligrass Energy Partners, LF. Stock-for-Linit
Q20818 Mustar Enengry LP. / Mustar GP Holdings, LLC Uniit-fior-Uinit
010218 Archrock, Inc, 7 Archrock Pariners. LP. Stock-for-Linit
Framium
1-Day 20-Day
Priof Spat VAR
| Wadian B ¢
All Mean
Transa clions Max
Win
Median
Stockfor-Unit/Stack Maan
Max
Transactions || win_ o.1% (0.5%)

Source: Bloomberg, FaciSel, Publc Sings
1. VWAP pemums paki are cakulated by dividing the valus of the offer, defined a3 the changs ratk mulipied by the dosing ice of the Bcquircrs shares | wnits on the last rading day gvior i announcement plus any cash

recennect, by the 30, 60- or Bl-trading day VWAP ol the target as from e lawd

trading day prior to the anncunterent

i7
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These materials have been preparad by Evercore Group L.L.C. ("Evercore”) and Kirkland & Ellis LLP ("Kirkland") for Institutional Shareholder
Services in Evercore's capacity as financial advisor to the Conflicts Committee (the "Conflicts Committee”) of the Board of Directars of TC
PipeLines, GP, Inc., the general partner of TC Pipelines, LP (the “Partnership”) and Kirkland's capacity as legal adviser to the Conflicts
Committee, and may not be used or relied upon for any other purpose. These materials are based on information provided by or on behalf of
the Conflicts Committee, from public sources or otherwise reviewed by Evercore or Kirkland. Evercore and Kirkland assume no responsibility
for independent investigation or verification of such inferrmation and have relied on such information being complete and accurate in all material
respects. To the extent such information includes estimates and forecasts of future financial performance prepared by or reviewed with the
management of the Partnership andfor other potential transaction participants or abtained from public sources, Evercore has assumed that
such estimates and forecasts have been reasenably prepared on bases reflecting the best currently available estimates and judgments of such
management {or, with respect to estimates and forecasts obtained from public sources, represent reasonable estimates). No representation or
warranty, express or implied, is made as to the accuracy or completeness of such infermation and nothing contained herein is, or shall be relied
upon as, a representation, whether as to the past, the present or the future, These materials were designed for use by specific persons familiar
with the business and affairs of the Partnership. These materials are not intended to provide the sole basis for evaluating, and should not be
considered a recommendation with respect to, any transaction or other matter. These materials have been developed by and are proprietary to
Evercore and Kirkland and were prepared for the benefit and internal use of Institutional Shareholder Services at the request of the Conflicts
Committes.

These materials were prepared for Institutional Sharehelder Services at the request of the Conflicts Committee, and may not be reproduced,
disseminated, quoted or referred to, in whole orin part, without the prior written consent of Evercore and Kirkland.

These materials do not constitute an offer or sclicitation to sell or purchase any securities and are not a commitment by Evercore or any of its
affiliates to provide or arrange any financing for any transaction or to purchase any security in connection therewith. Evercore and Kirkland
assume no obligation to update or otherwise revise these materials. These materials may not reflect information known to other professionals in
other business areas of Evercore and its affiliates.

Evercore and its affiliates do not provide legal, accounting or tax advice. Accordingly, any statements contained herein as to tax matters were
neither written nor intended by Evercare or its affiliates to be used and cannot be used by any taxpayer for the purpose of avoiding tax penalties
that may be imposed on such taxpayer. Each person should seek legal, accounting and tax advice based on his, her or its particular
circumstances from independent advisors regarding the impact of the transactions or matters described herein,

Cf& TC Pipelines, LP




