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Forward-looking Information

This presentation contains forward-l ooki ng st atements. When used in this prnetsieantoat ifiogre,n etrhaet ewpo,r d'sg riiowi"l,| ofi,d eflii nvteerndod o ,ii cfapnloa n &i,c oonpedietiiey e 0 fi s kiov e @ p
Aforecastodo, fAestimateod, fAexpectodo, fAsolutiono, Al@m@asdrany&fiiate ofiAtaSasinlading AltaGaslor an Effiliatd od AltaGasdgllawiegscenpletiors of theaWsGL Tramsagtion)), aré irtenaed to identify forward-

looking statements. In particular, this presentation contains forward-looking statements with respect to, among others things, business objectives; strategies; expected returns; expected growth (including growth in normalized EBITDA, normalized funds from

operations, dividends, payout ratios, customers, rate base and the components thereof) and sources of growth; capital spending; cash flow and sources of funds; results of operations; performance; expectations regarding growth and development projects and

other opportunities (including expected EBITDA contributions, capital expenditures, facility design specifications, cost, location and location benefits, ownership, operatorship, ability to expand, retrofit, double capacity, contracting capability, construction expertise,

progress of construction; development timelines; capacity; connection capability to infrastructure; transmission options; options for producers; access to markets; potential end markets; sale and purchase of LPG; export capability; sources of supply; tolling

arrangements; shipping costs; and timeline and targets and expected dates of construction completion; final investment decision; in-serviceandon-s t r eam) , expectations of Ridley Island Propane Exg@ort Ter
and potential for first mover competitive advantages; expectations regarding Astomosdé pr opane shipments; ability to capture market shar e an dcesgstoagpitaimarkesyliquie,tesgetnagosc apaci ty
(including normalized FFO to debt and net debt to EBITDA), increase in gas production and demand for infrastructure in the Montney region; expectations regarding supply and demand for propane; sources of supply and WCSB exports and surpluses; expectations

for the longevity and reliability of infrastructure assets; the quantity and competiveness of pricing; barriers of entry for new gas generation and value of existing infrastructure; development of solar projects; incremental battery storage opportunities and other

renewable projects; system betterment; natural gas pipeline replacement and refurbishment programs; Marquette Connector Pipeline; the stability and predictability of dividends and the sources of funds therefor; expectations regarding volumes and throughput;
competitiveness of WCSBgas; AltaGasdé vi ew with respect to the California power mar ket ; s o existngAltaGab faclities; comreodity exposureyfraaspréad expgsuwe; Hedgimg exposure; foteigra t  ma 'y
exchange; demand for propane; expectations regarding operating facilities; expected dates of regulatory approvals, licenses and permits; and financial results. In particular this presentation also contains forward looking statements with respect to the combination of

AltaGas and WGL and related performance, including, without limitation: the transformative nature of the WGL Transaction; the portfolio of assets of the combined entity; total enterprise value; nature, number, value and timing of growth and investment opportunities

available to AltaGas; the quality and growth potential of the assets; the strategic focus of the business; the combined customers, rate base and customer and rate base growth; EPS accretion and normalized FFOPS accretion, in the first full year following the WGL

transaction and over the period to 2021; growth on an absolute dollar and per share basis; strength of earnings including, without limitation, EPS, FFOPS, EBITDA, EBIT and contributors and components thereof; annual dividend growth rate, payout ratios, and

dividend yield; the ability of the combined entity to target higher growth markets, high growth franchise areas, and other growth markets; the liquidity of the combined entity and its ability to maintain an investment grade credit rating; balance sheet strength;

improved credit metrics and target credit metrics (including in respect of FFO/debt and net debt/EBITDA); the leveraging of respective core competencies and strategies; the ability to deliver high quality service at reasonable rates; the fact that closing of the WGL

transaction is conditioned on certain events occurring; the geographical and industry diversification of the business; the stability of cash flows and of AltaGasé b usi ness; t he gr o wlitaBGasnoldaeendrdgyadturahgasgenkerationl aed retad

energy services; the significance and growth potential and expectations for growth in the Montney and Marcellus/Utica; export opportunities; expectations regarding WGL's midstream investments; intentions for further investment; expectations for normalized

EBITDA allocation geographically, by business segments and the other components thereof; expected timing and capex for certain AltaGas and WGL projects and expected capital investment by business segment; future growth financing strategies; sources of

financing and cash flow; long-term target business mix; access to capital; anticipated completion of the WGL Transaction, including certain terms and conditions thereof and the anticipated completion and timing thereof; execution of permanent financing plans

(include asset sales and future offerings); and the receipt of all necessary regulatory and stock exchange approvals. Information and statements contained in this presentation that are not historical facts may be forward-looking statements.

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 AltaGasé cur rent vi ews wi
to future events based on certain material factors and assumptions and are subject to certain risks and uncertainties, including, without limitation, changes in market competition, governmental or regulatory developments, changes in political environment, changes

in tax legislation, general economic conditions, capital resources and liquidity risk, market risk, commaodity price, foreign exchange and interest rate risk, operational risk, volume declines, weather, construction, counterparty risk, environmental risk, regulatory risk,

labour relations, any event, change or other circumstance that could give rise to termination of the merger agreement in respect of the WGL Transaction, the inability to complete the WGL Transaction due to the failure to satisfy conditions to completion, including

that a governmental entity may prohibit, delay or refuse to grant approval for the consummation of the WGL Transaction, uncertainty regarding the length of time required to complete the WGL Transaction, the anticipated benefits of the WGL Transaction may not

materialize or may not occur within the time periods anticipated by AltaGas, impact of significant demands placed on AltaGas and WGL as a result of the WGL Transaction, failure by AltaGas to repay the bridge financing facility, potential unavailability of the bridge

financing facility and/or alternate sources of funding that would be used to replace the bridge financing facility, including asset sales on desirable terms, lack of control by AltaGas of WGL and its subsidiaries prior to the closing of the WGL Transaction, impact of

acquisiton-r el at ed expenses, accuracy and completeness of WGL tAkaGasaftelthe cldsipg ofithesMSL Transaction| intliiding thegpossikility of dawngradeofAkaGatd | adedit e dmasisng$§, hi st
combined financial information may not be representative of future performance, potential undisclosed liabilities of WGL, ability to retain key personnel of WGL following the WGL Transaction, risks associated with the loss of key personnel, risks relating to

unanticipated costs of integration in connection with the WGL Transaction, including operating costs, customer loss or business disruption, changes in customer energy usage, and other factors setoutin AltaGasé conti nuous di sclosure docu
could cause AltaGasé or any of its business segmentsdé actual results, per fiaincuaingcwithout imitatianhthoselisedabove as well as the assuynptibns wpon whith theyere basesi provinb e d i n  t
incorrect. These factors should not be construed as exhaustive. Should one or more of these risks or uncertainties materialize, or should assumptions underlying forward-looking statements prove incorrect, actual results may vary materially from those described in

this presentation as intended, planned, anticipated, believed, sought, proposed, forecasted, estimated or expected, and such forward-looking statements included in this presentation herein should not be unduly relied upon. These statements speak only as of the

date of this presentation. AltaGas does not intend, and does not assume any obligation, to update these forward-looking statements except as required by law. The forward-looking statements contained in this presentation are expressly qualified by this cautionary

statement.

Financial outlook information contained in this presentation about prospective financial performance, financial position or cash flows is based on assumptions about future events, including, without limitation, economic conditions and proposed courses of action,
based on managementd6s assessment of the relevant i nAl@mGasdatnieowns cruerlreeanstel yr eagvaaridlianbgl et.h eR eaacdqeuriss iatrieo na dovfi sVeGIL tfoo rr eaf efolinforotatom descr
contained in this presentation relating to the combination of AltaGas and WGL. 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.

In this presentation we use certain supplementary measur esFkO)}d,n dNouwdrand g zNar rfaulnidzse d r BBl TOpA,r aNd roma!| ipzed Shuamr cks (firFo-nd® PGBpE r, a tAiFd-rOs
prescribed under U.S. generally accepted account-GAARmgasuies AltaGasde ame(t MAAIA Pd) caan ©AAPaBasumesyiay difter; fren theemethazisused byethez idsuensoReaders are advised to

referto AltaGasé6 Management ds Discussion and Analysis (AMD&AO) as at an dnefimwhichtAtaGassadlcklatesnsuchindnsGAAPMeasutdes dnd fore reBofcjliatién @o01he nefirest GAAP fidaactak r i pt i on
measure. Normalized FFOPS is derived by dividing normalized FFO by the weighted-average shares outstanding for the relevant period. In this presentation we also use the Non-GA AP measure fAEarnings Before Interest and
respect of WGL&6s business segments only. -KAfiedwdiththeSEC WEMconsidersWETtb Ise a penforruaace measure that includes opEratingrimcom®, other income (expense), earnings from unconsolidated affiliates

and is reduced by amounts attributable to non-controlling interests. EBIT is used in assessing the results of each segment's operations.

Readers are also cautioned that these non-GAAP measures should not be considered as alternatives to other measures of financial performance calculated in accordance with GAAP. Additional information relating to AltaGas can be found on its website at
www.altagas.ca. The continuous disclosure materials of AltaGas, including its annual and interim MD&A and Consolidated Financial Statements, Annual Information Form, Information Circular, material change reports and press releases, are also available through
AltaGasdé website or directly through the SEDAR system at www. s e d@atedwthdowar-loakingstatenventsle mor e i nformation on risks and uncertainti:e

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..
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AltaGas & WGL Holdings Strategic Combination

High-quality, contracted assets with significant organic growth

. Funds from

il g Operations per Dividend Growth
Bi |_On w Share?Accretion (20197 2021)

Total Enterprise Value! é through 2021

\'\

>ong | ~ $5 billion
Investment 8 1 O% [ 7 5 % % Secured growth S
grade balance EPS Accretion -,w " i; + $2 billion B

sheet through2021 = Dividend Yield? Advancec giowth S

N
opportunities %

1 Based on mated book value at December 31, 2018

Alt E 2 Non-GAAP financial measure

a as 3 Based on closing price on November 20, 2017
Expectations as at October 19, 2017 upon successful close of WGL Acquisition
See "forward-looking information”



Compelling Benefits

Acquisition supports AltaGaso

| -temmgvision and strategy

Common
Culture

Business
compatibility

(Gas utilities,
midstream,
contracted power)

Significant high-
quality growth

opportunities;
8-10% dividend growth
2019-2021

Diversification
(3 businesses, 8
utility jurisdictions, in
over 30 states and
provinces)

Accretive to
both EPS and
cash flow
metrics
through 2021

Scale

(~$22 billiont
combined assets)

Stable high

guality assets,
investment grade
balance sheet and
conservative payout
ratio

1 Total combined assets as of September 30, 2016
Expectations as at October 19, 2017 upon successful close of WGL Acquisition
a a s See "forward-looking information
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AltaGas & WGL Significant Infrastructure Platform

High-quality, contracted assets with attractive organic growth

~2 Bcf/d?

of Natural

Gas

transacted
A ~70,000 Bbls/d liquids

produced

A 1,690 Mmcf/d of extraction

capacity

A ~900 Mmcf/d of FG&P

capacity

A 2 export terminals?
A Interest in four major pipelines
in Marcellus / Utica

~70% U

1

normalized EBITDA
Contribution

~30% Canadian
normalized EBITDA
Contribution

1,078 MW?3
of Power Generation

A 422 MW Gas

A 277 MW Hydro

A 117 MW Wind

A 35 MW Biomass

A 20 MW Energy Storage

A 207 MW Distributed Generation

Over 80% normalized
EBITDA Contracted

with medium and
long-term
agreements

~$4.5B4
Utility Rate base

A ~1.7 million customers
A 8 Jurisdictions
A Alberta, B.C. and Nova
Scotia in Canada
A Alaska, District of
Columbia, Maryland,
Michigan and Virginia
in the U.S.

AltabGas
uk
N
Cwal

Altabas

1 AltaGasonly; 2 AltaGas6 1/ 3 Ownership in Ferndale,

4 AltaGas expectation as of December 2016, WGL extrapolated to calendar year end 2016 based on FY2015 rate base and a CAGR of 9.0%, US dollars converted C$1.26 / US $1.00
* Expectations as at October 19, 2017 upon successful close of WGL Acquisition
** Normalized EBITDA is a non-GAAP Financial Measure

See "“forward-looking information”

and 70% Ownership in Ridley | s(33&MW)gagengragion@lanSx port Ter
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Leading North American Diversified Energy Company
Premier footprint in Canada and the U.S.

DA! (2017F)

Balanced Long-Term Utilities

Target Business Mix

Fee/
Take-or-
Pay Cash

Flow

PPA /

Contract
Cash Utilities
Flow

~50%

\_'_I

Regulated Cash Flow

AltaGas WGL

[ cas Processing. B midstream Pipelines
Expansion to Existing Facilty &> Migstresm Pipelines Under Development
® Gas Processing Under Censtruction Distribution Generation

<> Regional LNG Facity Under Construction Utiltias.

@ L9G under Construction Hampshire Gas Storage Faility
Storage Facilily

€ storage Facity Under Construction

B windt Power Generation

A Hydro Power Generation

EX Biomass Power Generation

[ casired Power Generation

[} Gosfired Power Generation For Sale

Energy Storage

B utiities

1 Expectations as at October 19, 2017, FX Rate of C$1.26/US$1, AltaGas standalone

A I t aEa s 2 Expectations as at October 19, 2017, upon successful close of WGL Acquisition. Excludes Blythe (507 MW) and Tracy (330 MW) gas generation plants. FX Rate of C$1.26/US$1 6
Normalized EBITDA is a non-GAAP measure.

See "“forward-looking information”




WGL Overview

A WGL is aleading diversified U.S. energy company . .
EBIT Contribution By Segment®
A Seen as a preferred source of clean and efficient energy
solut|0n§ t.hat produce value for customers, investors and Utility 60%
communities Midstream 15%
P _ _ Commercial 15%
A Disciplined capital allocation strategy focused on Retail 10%
infrastructure investments with numerous near-term Utility 70% \\
opportunities Midstream 5%
; Commercial 10%
A Strong balances heet and credit ratings Retail 15% S&P/ Fitch)
A WGL Holdings: (A3/A/A-
gs: (AA/A) 2016A 2020E
A Washington Gas: (A1/A/A)
‘ Power Midstream Retail
2016A EBIT “ “ “ “
(%)l — — — —
Natural gas regulated utility A Owns distributed generation A Stable earnings underpinned by A Provides retail gas and electricity
serving 1.1 million customers with assets including solar, and contracts with a majority from to ~275,000 customers in
a rate base of ~C$2.5 billion23 natural gas fuel cells investment grade Washington D.C., Maryland,
; t rti Virginia, Del d
Serves three, high growth and A The commercial segment is counterparties rginia, e.aware an
. o . ) < . . . Pennsylvania
economically strong jurisdictions: comprised of two businesses: A Ownership stakes in four major
V\(ash,ngton D.C., Maryland and | Distributed generation midstream projects A Volatility mitigated through five
Virginia . year secured supply
1 Energy efficien /A Expected to be the fastest arrangement with Shell*
ergy efliciency growing segment through 2020 g
A Integrated service offering
supporting other business lines
1 As of September 30, 2016, excludes other activities and eliminations; 2 WGL figures converted C$1.26 / US $1.00
3 WGL rate base extrapolated to calendar year end 2016 based on FY2015 rate base and a CAGR of 9.0%; 4 As per WGL FY2016A Form 10-K
AltaEas 5 WGL Standalone based on May 2016 Investor Presentation 7

* EBIT is a non-GAAP financial measure
See "forward-looking information”



Larger Scale Enhances AltaGas0 Competiti ve Po:

TSX: ALA Today

Peer Group SEER
Enterprise Value ($ billions) Common shares outstanding? 173 millio
50 Common share trading price? $29.16
45 52-week trading range? $35.15-$26.8
Market capitalization?2 $5.1 hillio
40 -l
Preferred shares? $1.3 billio
35 1l .
Net debt! $3.7 billio
S I D Total enterprise value? $10.1 billio
25 +-BM----P----
o0 L] Corporate credit rating
S&P BBB
SN B DBRS BBE
10 +-P------- B --- BB W ccccmmmmrrmmmmmemmmmmmmmemmeoooooo-
5 4 - IS fEaaE $DaaEy TS 2 SERE PR N R R B R gD
X\ . X X
<<o<\°.: P (p\@ Qé)}\(\@ (b%?g\'b \Qo R y fb@% Q)o@d. < q’?\@e C}O%oo Q0§J
' & R @ & ) O
\6Qg’ 6\0{0 o’bQ\ +Q~QJ Qg}\ ‘@C\\'
N & § @ v
F < & &
& & /\{bo

Expanded access to
~$18 billion? energy P

infrastructure company post-close

Increased diversification capital and greater

financial flexibility

1 As of October 19, 2017

2 As of November 20, 2017
a as 3 Based on estimated book value at December 31, 2018 8
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Attractive Platform for Growth Through 2021

~C$7 billion of identified capital investment opportunities

Energy
Storage

U.S. Midstream
Marcellus /
Utica Footprint

Canadian
Midstream
Montney

Canadian
Utilities
System

Betterment and
Customer
Large Scale Growth
Power
Development

U.S. Utilities
System
Betterment and

Distributed Customer

Generation $5 billion + $2 billion Sl

opportunities

Expectations as at October 19, 2017 upon successful close of WGL Acquisition
See "forward-looking information

Secured growth Advanced growth
AltaGas



Combined Midstream in North Ame]
Strategic infrastructure provides producers with global market access

AUnique opportunity providing critical
infrastructure for energy exports at
three sites on both the Pacific and

: Montney expected to

) Atlantic grow from ~3 Bcf/d in

AOnly significant existing West Coast N 2014 to ~9.5 Bcef/d
energy export terminal (Ferndale)!
with a second (RIPET) under ¥
construction, moving natural gas
liquids to key markets including Asia g

AHigh grade asset base in sustainable u
plays drive growth 0 ’

A Strategic footprint in vertically
integrated Montney & Marcellus /

- <
Utica plays (el &
=]
o @
AltaGas WGL
U Gas Processing a Midstream Pipelines
ﬁ Expansicn to Existing Facility o Midstream Pipelines Under Development
/hu> Gas Processing Under Construction Hampshire Gas Storage Facility
- sitovisiias METS D (g el 20-year GAIL Supply
<@ PG Terminal Under Construstion expected to grow from Agreement at Cove Point
g zwaie:ac"wu » ~22 Bcf/d to well over (Cove Point in service date Q4
torage Facility Under Construction

30 BCF/d? 2017%)

1 AltaGas has 1/3 interest in Ferndale facility. 2 NEB i Energy Market Assessment. 3 U.S. Energy Information Administration. 4 Source: Dominion Energy
AltaEas Expectations as at October 19, 2017 upon successful close of WGL Acquisition 10
See "“forward-looking information”




AltaGaso

Nort heast

B. C.

Strategy

Provides new market access for Western Canadian propane producers to Asia

Truck

BlaihCreek rerminal
Raw gas
\ . Liquids Pipelines
E’ (NGL mix and condensate)
Townsen i Existing
Propane 0 *
shipped Eg:itlfiltPlne \ Liquids Pipelines
Asia Yy v, (NGL mix and condensate)
O LIS Gl Fort St. John
v piped to NGL
facility and Younger

Pringe)Ruper rail terminal
>40,000 bbl/d of
C3 shipped to
Asia

C4 and C5+ railed to
Propane railed to Fort Saskatchewan

tidewater
Fort Saskatchewan

Edmonton

™ Gas Processing

D Gas Processing Under Development
S Expansion to Existing Facility

[ LPG Terminal

<:> LPG Terminal Construction

2 Montney

++ Rail

Altabas

Expectations at October 19, 2017
See "forward-looking information"”

Ridley Island Propane
Export Terminal (RIPET)
$450 - $500 Milliont
In service: Q1 2019

North Pine NGL Facility
$100 - $110 Million
In service: Dec. 2017

Townsend Phase 2A Gas

Processing Facility
In service: Oct. 1, 2017

1 Total project cost; ownership is 70% ALA and 30% Royal Vopak

AExpected to fiste Can:
propane export terminal, located on
B. Cb6s west coast

A Will provide producers with access
to key markets to the west, including
Asia, with significant shipping cost
advantages vs. the Gulf coast

A 40,000 Bbls/d of export capacity

A NGL facility to serve Montney
producers in NE B.C.
A First train will consist of 10,000

Bbls/d of C3+ processing capacity,
with capacity of 6,000 Bbls/d of C5+

A Will be connected by rail to
Canadabts west coas
RIPET

A Doubling the Townsend gas
processing complex, phase two will
consist of two separate gas
processing trains

A First train (2A) is a 99 MMcf/d
shallow-cut natural gas processing
facility

11



Marcellus Pipelines
Connecting low cost producers with U.S. consumption markets and exports

ME
VT NH L
NY- Stonewall A Currently in service
MI US$135 Million A Designed to gather 1.4 Bcf/d from
r VA 30% Ownership West Virginia
,
>4
Central Penn A Designed to transport 1.7 Bf:f/d as
US$411 million part of the RAatljar
N OH 21% Ownership _ broject _
A In service expected mid-2018
NJ
) ,
\[ Mountain Valley A Target in service Q4 2018
DE i ) _
US$328 Million A Designed to transport 2.0 Bcf/d
\ / 10% Ownership from West Virginia to Virginia
| Cove point
KY - VA
™ Constitution A Target in service 1H 2019!
US$95 Million A Designed to transport 0.65 Bcf/d
N NC 10% Ownership to major northeastern markets
Marcellus / Utica Basins A Natural gas sale and purchase
Ce”“?' PF”” agreement for a period of 20 years.
= Constitution GAIL Supply at Cove Point ~2.5 mtpa of LNG (~0.35 Bcf/d)
** Mountain Valley A Cove Point in service date Q4
== Stonewall 20172

1 Source: Williams Companies Inc., Q2 2017 conference call
AltaEas 2 Source: Dominion Energy
See "forward-looking information” 12



