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Forward Looking Information

Certain statements contained in this presentation constitute forward-looking statements or forward-looking information (collectively, i f o r -le@kingdstatements). These statements relate to future
events or the C o mp a rfuyuée performance. These statements involve known and unknown risks, uncertainties and other factors that may cause actual results or events to differ materially from
those anticipated in such forward-looking statements. No assurance can be given that these expectations will prove to be correct and such forward-looking statements included in this presentation
should not be unduly relied upon. These statements speak only as of the date of this presentation. In particular, this presentation contains forward-looking statements pertaining to the following:
expectations regarding plans for future growth, including expansion into existing and new markets and acquisition activities; expectations regarding the strengthening of leverage metrics over time;
anticipated capital expenditures and rate base growth over the next five years; anticipated increase in activity in P N G &eyvice territory; potential growth on P N G &\estern Transmission system;
expected timing of regulatory applications and decisions; expectations regarding the advancement of LNG projects; expectations regarding arrangements in relation to the Kitimat to Summit Lake,
British Columbia pipeline; expectations regarding opportunities to attract new customers and expand existing franchise areas; expectations regarding the availability of industry consolidation
opportunities in the future; projected adjusted normalized net income through 2023; anticipated future funding sources and expectations regarding future debt levels. This presentation also
contains forward-looking statements with respect to the transaction involving ACI and a consortium formed by the Public Sector Pension Investment Board and the Alberta T e a ¢ h Retiramint
Fund Board, including in particular, forward-looking statements pertaining to the ¢ o n s o r financingéssucture; timing of closing of the transaction; anticipated regulatory approvals; and the
anticipated benefits of the transaction.

These statements involve known and unknown risks, uncertainties and other factors that may cause actual results or events to differ materially from those anticipated in such forward-looking
statements. Such statements reflect the C o mp a nthed surrent views with respect to future events based on certain material facts and assumptions and are subject to certain risks and
uncertainties, including without limitation changes in market, competition, governmental or regulatory developments, interest rate and foreign exchange rate risk and general economic conditions
and the other factors described under the heading i Ri Fsakc t m A € ® Ansual Information Form of the year ended 2018.

These statements involve known and unknown risks, uncertainties and other factors that may cause actual results or events to differ materially from those anticipated in such forward-looking
statements. Such statements reflect the Co mp a nthed surrent views with respect to future events based on certain material facts and assumptions and are subject to certain risks and
uncertainties, including without limitation changes in market, competition, governmental or regulatory developments, interest rate and foreign exchange rate risk and general economic conditions
and the other factors described under the heading i Ri Fsakc t i the I®O Prospectus, the prospectus and the MTN prospectus supplement. The material assumptions in making these forward-
looking statements are disclosed in A C | Ansual Information Form of the year ended 2018 (the i A1.F 0 )

Financial outlook information contained in this presentation about prospective results of operations, financial position or cash flows is based on assumptions about future events, including
economic conditions and proposed courses of action, based on Ma n a g e maseesstnent of the relevant information available as of the date of this presentation. Readers are cautioned that
such financial outlook information contained in this presentation should not be used for purposes other than for which it is disclosed herein.

The forward-looking statements included in this presentation are expressly qualified by this cautionary statement and are made as of the date of this presentation. The Company does not
undertake any obligation to publicly update or revise any forward-looking statements except as required by applicable securities laws.

In this presentation the Company uses certain supplementary measures, including i n o r maH B | zZTeDfiAnoo, r manktii ned amd @ a d j unsrinaizkd neti n c o wheiah are measures that
do not have any standardized meaning as prescribed by U.S. GAAP. Accordingly, the C o mp a rugedofsuch terms may not be comparable to similarly defined measures presented by other
entities. Unless otherwise described herein, for a reconciliation of certain non-GAAP measures referred to herein to the corresponding measures which have standardized meanings as prescribed
by U.S. GAAP, see ii N eGAAP Financial Me a s u in¢he ma n a g e maiscussios and analysis of the Company in the 2018 Annual Report.

Unless otherwise stated, dollar amounts in this presentation are in Canadian dollars. This presentation does not constitute an offer or solicitation in any jurisdiction or to any person or entity. No
representations or warranties, express or implied, have been made as to the accuracy or completeness of the information in this presentation and this presentation should not be relied on in
connection with, or act as any inducement in relation to, an investment decision.



ACI at a Glance

Asset Portfolio

Market capitalization?: $1 billion
Enterprise Valuel: ~$1.7 billion %Z?”fra/.
Credit Rating BBB (High)

Northwest

100% Underpinned by Regulated
or Long-Term Contracted Assets

Gastid"
Renewable AItEEES
Power utilities
~19%
Natural G . . .
Distribution ~81% Utility Operational Area Hentage%Gas

H Wind Power Facility

Hydro Power Facilities

ACl is a stable and predictable Canadian natural gas utility and renewable power business
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(1) Based on January 13, 2020 share price of $33.37
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High Quality & Diverse Utility Portfolio

Rate Base
~$221 MM

BRITISH COLUMBIA

Fort St. John |

[ Prince Rupert J /
Kitimat Montney
nYamower

Natural Gas Territory

Rate Base
~$357 MM

‘ ALBERTA

Total Customer Base
~130,000

Rate Base
~$308 MM

NOVA SCOTIA

Operations across Canada with a diversified customer base

Rate Base and Customers as at December 31, 2018.
See Af-bow&krdg i nformati ono
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Clean Renewable Energy: 132 MW

10% V\/}’Northwe:-st Hydro Facilities

-

Equity interest in 303 MW NWh Facilities

60-Year

Power Purchase Agreements with BC Hydro

100%

Indexed to BC CPI

102 MW

~17.5% Long-term Avg. Capacity Factor

PPA - 2034

Power Purchase Agreement with BC Hydro

50%
Indexed to CPI

AltaGasCanada

See fAf-bowkidg informationad



PSP / ATRF Transaction Summary

A Plan of Arrangement under the Canada Business Corporations Act

A $33.50/share

Consideration A 100% cash consideration

A ACI's outstanding debt remains in place

Timing A Expected closing: first half of 2020

A ACI lender consents on credit facilities v
A Competition Bureau v
Key Approvals A ACI Shareholder Approval v

A Alberta Utilittes Commission Approval

A British Columbia Utilities Commission Approval
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Strong Track Record Continues

Consolidated Rate Base ($ millions)

2014A 2015A 2016A 2017A 2018A 2019E

Attractive historical rate base growth delivered under supportive regulatory environments

Seefif or-wao®i ng informationo



Fully Regulated Five Year $425 - $500! Million
Growth Plan

Growth projects of expected to drive significant rate base growth

Consolidated Rate Base

~$1.2B

System betterment opportunities

PNG Transmission Re-Activation

~$940M

Etzikom Lateral Pipeline Project
Technology improvements

Increased market penetration in the Halifax region

> > D> > D> D>

Natural Gas services to support Energy Export
Related Opportunities

j>\

Renewable Natural Gas & Compressed Natural
Gas Vehicles

2019E 2023E
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Five Year $425 - $5001 Million Growth Plan

AltaGas .
utilities A
~$220 mm Capital

$41 mm / year approved capital spend to 2022

$10 mm Etzikom gas supply pipeline placed in to service in December
2019

A
1PN/
Northern
GaslLtd.
~$230 mm Capital A
A

$25-30 mm / year in utility capex submitted in recent rate case with a
focus on rejuvenation capital, efficiency investments, operations
investments, and technology

Up to $120 mm PNG reactivation to come on-stream in 2024

Increased capex expected to support economic activity driven by energy
export; customer rates are expected to decrease after this expansion

>\

Heritage%Gas A

~$60 mm Capital

(1) Based -yeanplah 2001%- 2023
Seefif or-Wwaokling informationo

Steady customer growth expected

Upside from increasing customer penetration (20,000+ potential
customers with direct access to our existing network)

Nova Scotia's cleanest energy source

0
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Significant Growth Potential on our PNG
Western Transmission System

. oFink Mountain

~
. Pacific Northern Gas Ltd. service area

Pacific Northern Gas (NE) Ltd. service area

. Propane service area 3
“==«~. Main pipeline B RIT' S H N/ Wiliston
n \ Lake

e COLUMBIA
A Tumbler Ridge gas plant
B PNG compressor station @
¥ PNG compressor station (future)

“"".. Enbridge Inc. pipeline

A o\ nbmc.
ALASKA -/ < %
. \ Stuart
\ S Lake
Prince ; \ N }
Dixon Entrance RuPErt N7 27d ouston 33l8*urgns ‘..KSi.J i :‘m e
Egrt d ( F . .52 ———————— !’S mmmmm
war ® Kitim s oy nderhoof
Fraser an, T
- Lake Fraser Prince f  Enbridgeinc.

:  Pipeline

A Regulatory application to BCUC for base toll and auction process for pipeline
capacity was filed in July 2019

A Transmission line requires re-activation of compressor stations
Re-Activation has garnered strong interest from potential shippers

A PNG estimates up to $120 million capital cost for reactivation,
recommissioning and system reinforcement.

\ >\
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Western Transmission System Timeline?!

A Should the BCUC approve the Application, PNG plans to conduct a binding open season to determine the
demand for gas transmission capacity on its system, both existing and prospective, and allocate its
existing and prospective capacity (up to approximately 88 mmcf/d)

A This reactivation would not require an environmental approval

A Provided there are sufficient shipper commitments backed by long-term contracts, PNG would commence
system reactivation and recommissioning work to prepare for returning the system back to full utilization

A PNG expects the reactivation to result in the full utilization of its transmission system to the benefit of its
existing ratepayers

Expected Timeline

BCUC application for base toll and auction
process

BCUC decision expected

Launch auction process

Binding bids expected -

Definitive agreements signed -
BCUC approval & commencement of re-
activation work

(1) Timeline is indicative only and may shift 11
Seeffor-waoldi na i nformati ono
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