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Forward-Looking Information

This presentation contains forward-l ooki ng st at ement s. When wused in this pr emsteinalad,i ofing, e ntehrea tweoor,d s" dgirwoiw "l ,0 , i die Initveenrdod,, fificpd mMn,0 , i cooprott i@ve @ 0 , ise ¢ k@0
Aiproposed, Aif orecasto, fAestimateo, Afexpect o, fAsol ut i on &Gas orfanyuaffiliate of KitaGas,fae intendede s identify fordvards-lookingl statementsx Ip pagisukarj tlisnpsesentatisn contaimg/forwaediloaking t o
statements with respect to, anong others things, strategy, business objectives, expected growth, results of operations, performance, business projects and opportunities and financial results. Specifically, such forward-looking statements included in this

document include, but are not limted to, statements with respect to the following: expected performance, growth, funding and deleveraging of AltaGas; anticipated optimization of per share cash flow and earnings growth; expected provision of additional clarity

on long term growth and performance; expected further asset sales, proceeds and use of proceeds, including deleveraging, funding growth and elimnating short term equity requirements; expected liquidity and financial flexibility; expected maintenance of

investment grade credit rating; existing and expected credit facilities; expected repayment of the bridge facility; expected 2019 capital spending and allocation, including by segment and project; expected projects; expectation that Midstream and U.S. Utilities

projects will have strong risk adjusted returns and near term contributions to normalized FFO and normalized EBITDA; expected sale of and proceeds from the sale a 55% indirect equity interest in the Northwest Hydro Facilities; expected EBITDA impact from

the asset sales; expected funding sources for 2019 capital investment; expected future debt and hybrid equity capital market issuances; expectation that near-term equity requirements will be elimnated; expected inpacts of the dividend cut, including expected

impact on financial flexibility and credit profile; expected retained dividends as a result of the dividend reset; expectation that the dividend will be within 2019 earnings; expected 2019 normalized EBITDA by segment and expected growth drivers; and expected

in service timing for RIPET and WGL midstream investments; expected FFO/Share outlook associated with the dividend cut; expected FFO/debt from 2019 i 2023; expected achievement of 13-15% FFO/debt through 2023; targeted criteria to allocate capital;

expected 2019 sources and uses of funds; expected AFFO and UAFFO; expected maintenance capital for Midstream and Power in 2019; targeted in service dates on major projects; expected EBITDA nultiple on major projects; expected increase in rate base;
expected increase in revenues due to accelerated pipe replacement; targeted asset optimization in the utilities; potential ROE in the utilities; expected benefits of RIPET; anticipated regulatory filings; and targeted gas strategy. 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 todiffer materially from those anticipated in suchforward-l ooki ng st at ement s . Such statements ref

respect 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, conmodity price, foreign exchange and interest rate risk, operational risk, volume declines, weather, construction, counterparty risk,

environmental risk, regulatory risk, labour relations, the risk that 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 alternate sources of funding that would be used to replace the bridge financing facility, including asset sales on desirable term, the impact of

acquisitiont el at ed expenses, accuracy and completeness of WGLO® s p wbdfterthé glosidgiofsttee WGLs Teadsadtionf tleerproast siiobni, | iitnyc rodf a sdeodv nigmr caellet eodfn eAsl & adSfa s Al tca @
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 acquisition, risks associated with the loss of key personnel, risks relating to

unanticipated costs of integration in connection with the WGL acquisition, including operating costs, customer loss or businessdi sr upt i on, changes in customer energy usage, and ot her fctost or s
could cause AltaGasdé or any of its business segmentsd act daihispresentation scludingewithioot fimitationc thosedisted abovie asevelleasthe asssinptions upoa which they arenbadedpavieg d e s ¢
incorrect. These factors should not be construed as exhaustive. Should one or more of these risks or uncertainties materialize, or should assunyptions 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 assunptions about future events, including, without limtation, economc conditions and proposed courses of action,
based on management 0s assessment of the relevant i nf or mat i wsreleaselanmoenning lthe acguisitidn lofAMGL for. a fuRleeaddseription od theeassanptionssuedérpirtning thedifiaecial otitlook A1 t a Ga s
information contained in this presentation relating to the conbination of AltaGas and WGL. Readers are cautioned that such fhancial outlook information contained in this presentation should not be used for purposes other than for whichiitis disclosed herein.

In this presentation we use certain supplementary measures, including Normalized EBITDA, Normalized Funds fr om Op@®r at iaonnds AFFFOF Oa dodnot bakd-anyOstandardized meaning as prescribed under U.S. generally accepted
accounting principles (AGAAPO) -GAA®, mehsuekosr e AldraecGacsdn gne d GwAPdmdcwaeé s umay i dgf f Besérowont he met hods used by other issuers. R
Discussion and Analysis (AiMD&AO) as at and for the nine monithAlkaGas oatteales SiehmoneGmBR measuBe8 ,and 20D dlr8contiliation ta thedlneasest IGAAPt finaoaial mealsuree he manner i

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 Finandal Statements, Annual Information Form, Information Circular, material change reports and press releases, are also available
through AltaGasd website or directly through the SEDAR syst etantiesassowiated wishéodvand-loakingnstatemedts.pr ovi de more information on risks and

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 inplied, have been made
as to the accuracy or conpleteness 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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World-Class Assets

More than

3Bcf/ d $4.48 9%

$21B

Normalized EBITDA'
backed by medium
and long-term
agreements

U.S. Utilities

Natural Gas Rate Base

Transacted

Assets

1 Non-GAAP measure; see discussion in the advisories 3



Executing on our Strategy

STRATEGY

Leverage and enhance the strength of our asset footprint to provide customers
with integrated solutions including global market access

Grow footprint in Western Canadian Drive incremental returns at our
° Sedimentary Basin by developing e U.S. Utilities through:
assets that enhance our integrated
midstream offering A Strengthening operational excellence
A Improving the customer experience
Continue developing northeast U.S. A Achieving accelerated returns through
natural gas value chain and complement the execution of projects like the

existing footprint Marquette Connector Pipeline

See "Forward-looking Information”



Recapturing Shareholder Value

Immediate Priorities
a De-lever the balance sheet e Improve credit metrics

e Create financial flexibility ° Achieve a self-funded capital plan

Long-Term Priorities
a Drive operational excellence

e Achieve superior returns on invested capital in our Midstream business

e Enhance our return across our Utilities

AItaEas See "Forward-looking Information” 5



Stabilize Balance Sheet and Drive Performance

Balancing prudent financial management with investment opportunities in Midstream and U.S. Utilities

Steps Action Items
Reshape AltaGas V Closed $9.3 billion WGLacquisition
G Focus on Midstream | V Phase 1 asset sales of $2.4 billion

and U.S. Utilities

\/ Optimize cost of capital V' Balanced funding plan designed to maintain investment
BalancedFunding | vsuspensi on of Pr emi u@ageredpraing
Plan and plan at year-end V' Sold remaining interest in Northwest Hydro Facilities!
Improving V Reset dividendrate V' Bridgefacility refinanced with new US$1.2 billion
Cost of Capital _ _ _ : e o

\/ Focused and strategic capital allocation revolving creditfacility

A Focus on ourkey assets A Complete additional assetsales of
g”\:" ng A Improve operational excellence and ~$1.5-3$2.0billionin 2019

errormance drive improved business performance
and Operational ) - -
Excellence A Invest~$1.3billionin opportunities that
earn superior andtimely returns

TM denotes trademark of Canaccord Genuity Corp
AItaEas 1 Proceeds expected to be received in early 2019 6
See "Forward-looking Informationfi



2019 Balanced Funding Plan Priorities

Regain financial strength and flexibility to efficiently fund growth

Financial Optimize cost Maintain capital e Recapture
flexibility of capital discipline sharevalue
A Accelerate Eliminate near- Execute only Focus on long-
de-levering term common the highest term per share
A Sielillie equity requirements quality, highest earnings and
el e SEe and work towards return projects cash flow growth
a self-funding
A Maintained investment model
grade credit rating

AItaEas See "Forward-looking Information”



Strengthening the Balance Sheet

Accelerated de-leveraging
(US$ billions)

A Assetsales ~70% complete
]
- A Continued deleveraging includes next phase

of assets sale of ~$1.5- $2.0 billion

;
L
L
7

A Bridge facility refinanced with new US$1.2
billion revolving credit facility

Bridge Loan Non-Core ACI IPO Northwest Remaining
Drawnl Midstream and Proceeds Hydro 55% Identified
Power Sale (includes debt Asset Sales
transfer to
ACI)

1.  The original bridge loan requirement of US$3.0 billion was reduced by the C$922 million of sale proceeds from the 35% interest in Northwest Hy dro in June 2018
AItaEas 2. Proceeds expected to be receivedin early 2019.
See "Forward-looking | nf or mat i oni.



Maintained Investment Grade Credit Rating

16% S&P Fitch Moodys DBRS
AltaGas BBB- (Neg) BBB BBB (low)
15% 15%
-------------- - SEMCO BBB- (N Baal
FFO/Debt (Neg) aa
Medium-Term :
14% Target WGL Holdings BBB- (Neg) BBB Baal (Neg)
Washington Gas BBB+ (Neg) A- A2 (Neg)
RUEE = LE A Highl fi fundi I
o A Highly confident funding plan
0% A Dividend reset supports de-levering and improves

FFO/Debt through 2023

A Lower business risk profile combined with
strengthening credit profile between 13%
and 15% FFO/Debt through 2023

- I
10%

2019 2020 2021 2022 2023

AItaEas 1 Non-GAAP measure; see discussion in the advisories 9
See "Forward-looking Informationfi .



Dividend Reset Retains Cash Flow

Designhed to maximize long-term value and strengthen the cost of capital

Retained cash flow provides efficient source
of funding for attractive, low-risk, organic
growth capital program

Eliminates near-term equity requirements and
supports the funding plan

Meaningful impact on the credit profile and
financial flexibility

Supports long-term earnings and cash flow per
share growth

AItaEas See "Forward-looking Information”

300

200

100

o

Cash Dividends Retained ($ millions)

2019 2020 2021 2022 2023

B Assuming dividend reset to $0.96 per year.

~%$1.3 billion
2019 2023

Provides efficient source

of financing to de-lever
and fund growth

10



Asset Sales

Efficient source of capital to strengthen balance sheet and fund growth

Asset Sales ($billions)

Phase 3 201_9_ Targeted O
additional asset sales

Phase 2 55% Northwest Hydro 0
35% Northwest Hydro

Phase 1 Non-Core Midstream and Power Q
ACI IPO

AItaEas 1 Before transaction costs.
See "Forward-looking Informationfi .



Capital Allocation Focused on Near Term Returns

~$1.3 Billion Top-Quality Projects

Identified Projects:

A Approved system
betterment across
all utilities

A Accelerated pipe

replacement
programs in
Michigan, Virginia,
Maryland and

_ WashingtonD.C. Cagpjtal Allocation Criteria:
A Customer growth

Mountain
Valley
Pipeline

\dentified Projects: Q Strong organic growth potential and strategic fit

RIPET
Townsend
Expansion
Aitken Creek
Development
North Pine i Train 2
Central Penn
Pipeline Expansion

a Strong risk adjusted returns and near-term contributions
to per share FFO & Earnings

>> > >

0 Strong commercial underpinning

Marquette
Connector Pipeline

W Utllites B Midstream Power

AItaEas See "Forward-looking Information” 12



Balanced Funding Plan Eliminates

Need for Near-Term Equity

2019 Sources and Uses

($ millions)
$4,940 $4,940

Hybrids & Preferreds

Debt Repayment

$2,120 - $2,780 ~$1,910

Remaining
Asset Sales

Debt
Maturities
~$860

$1,390
Northwest
Hydro

Capital
Projects
~$1,300

~$300 MTNs at WGL

~$680 Retained cash flow net
of dividends and DRIP

Uses Sources

AItaEas See "Forward-looking | nf or mat i onif.

Balanced funding plan eliminates the need
for near-term common equity and provides
funding flexibility

Asset sales provide efficient source of capital
to pay down debt and fund growth

A Dividend resetretains cash flow
A 2019 capital plan drives earnings and cash

flow growth in 2020 and beyond

No requirement to access term debt or hybrid
market in the near-term. These options will be
considered on an opportunistic basis.

13



Midstream Segment

B AiraGas |
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Building a Premier Midstream Business

Grow our footprint by developing assets that enhance our
Integrated midstream offering and connect producers to market

Blair Creek | ™ 0
Townsend E

Key Assets:

Key Assets: % !
2, plortn Pine A Central Penn Pipeline

A Ridley Island Propane Export 5/ RIPET B o
Terminal (RIPET) - %v A Stonewall Pipeline
A Townsend Expansion g ) , N
A Aitken Creek Development /; MS;';I’,? Y A Mountain Valley Pipeline
A North Pine i Train 2 E’Q\i
5
Strategic Benefits: \é’ ‘ Strategic Benefits:
A Global demand market access _ 1 A Economic expansion opportunities
A Lewerages existing assets g Qe ' ;; 7< 5 Leverages. V.VGI._footprint N
A Increases producer netbacks j\ / <§ = A Asset optimization opportunities
A Expansion of existing assets / R T f
i
) _

TV L
Montney Basin Y . Marcellus/UticaBasin
ﬁg{&g\ / / e Y MarceBIIu§/ Utica |
) Aitken Creek | | _5 asin -

VI

m Processing/Fractionation @ LPG Export Terminal
[T] LPG Export Terminal Under Construction === Stonewall Pipeline

H+ Rail

=== Central Penn Pipeline === Mountain Valley Pipeline

=== Third-Party Pipeline

See "Forward-looking Information”
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Integrated Value Chain Optimizes Returns

Global markets unlocked through export facilities on North Americacoasts

From wellhead to markets I

North Pine NGL facility
and other new processing
infrastructure and liquids separation

(L . i, &

Hub? Rail, truck & pipelines

Storage, rail &

| Jk

truck offloading T e
> > > Ferndale Terminal* 3 Markets
Sales 1 (Exports commenced in 2014) ;“‘
Gas i
Abundant . &
natural gas i
o : =) Ridley Island Propane | _ _ o o > '
New storage, rail, pipeline Export Terminal (RIPET) Asian
& truck offloading Markets

W Existing assets Extraction, processing

W Growth projects & liquids separation

1 Current supply for Ferndale is sourced through Petrogas
AItaEas 2 Includes Petrogas operations 16
See "Forward-looking Informationfi



Maximizing Benefits of an Integrated Service Offering

Cumulative capex per EBITDA multiple improves downstream

9x i 10x Gas Processing
< HE TN
a o .
= Liquids Handling
o)
o H T
g
< Field Fractionation
S
S HE TN
o
(] .
2 Ridley Island Propane
S Export Terminal
£
3 HE TN
O

6X 1 7X
Maximizing returns along the integrated value chain

AItaEas See "Forward-looking Information”
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Capitalizing on Growth Opportunities:
Aitken Creek Processing Facllities

Extending NGL capture areaand enhancing liquids handling infrastructure

Black Swan Agreement - ~$230 million:

50% interest in 210 MMcf/d Black Swan Aitken Creek Processing
Facilities - $186 million

A North Aitken Creek Gas Plant (110 MMcf/d)

A Aitken Creek Gas Plant (100 MMcf/d) - under construction,
on stream Q4 2019

A Potential to increase to 360 MMcf/d of processing capacity
15year liquids handling agreement
A Utilizes existing AltaGas Pipelines from Townsend to North Pine
A $40 million development of new pipelines from North Aitken to Townsend

Provides new organic propane supply for RIPETand 15 year NGL dedication
to North Pine

A Triggers expansion of North Pine C3+ fractionation capacity
to 20,000 bbl/d

Improved returns to ~6x Capital/EBITDAthroughintegration

with downstream business including liquids pipelines, field
fractionation, rail loading & logistics, and RIPET

1 Expectations as at January 2019
AItaEas See "forward-looking information” 18




