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AltabGas

Forward-Looking Information

This presentation contains forward-looking information (forward-looking statements). Words such as "may", "can", "would", "could", "should", "likely", "will", "intend", "contemplate", "plan”, “anticipate”, "believe", "aim", "seek", “future", "commit", "propose", "contemplate”, "estimate",
"focus", "strive", "forecast", "expect"”, "project”, "target", "guarantee", "potential’, "objective", "continue”, "outlook", "guidance", "growth", "long-term", "vision", "opportunity" and similar expressions suggesting future events or future performance, as they relate to the Corporation or any
affiliate of the Corporation, are intended to identify forward-looking statements. In particular, this presentation contains forward-looking statements with respect to, among other things, the retention of MVP, a bought deal financing, business objectives, strategy, 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 limited to, statements with respect to the following: expected creation of shareholder value from the
retention of ownership in MVP and bought deal financing including, effects on normalized EPS and credit metrics; approval of FERC; expected EBITDA build multiples; expected project capacity; remaining capital costs; the MVP Mainline, MVP Boost and MVP Southgate expansion

rojects; fiiture operational performance; expected deleveraging; the over-allotment option; expected closing of the bought deal offering; and expected use of net proceeds from the offering.

These statements involve known and unknown risks, uncertainties and other factors that may cause actual results, events and achievements to differ materially from those expressed or implied by such statements. Such statements reflect AltaGas’ current expectations, estimates, and
projections based on certain material factors and assumptions at the time the statement was made. Material assumptions include: effective tax rates; U.S./Canadian dollar exchange rates; inflation; interest rates, credit ratings, regulatory approvals and policies; expected commodity supply,
demand and pricing; volumes and rates; propane and butane price differentials; degree day variance from normal; pension discount rate; financing initiatives; the performance of the businesses underlying each sector; impacts of the hedging program; weather; frac spread; access to
capital; future operating and capital costs; timing and receipt of regulatory approvals; seasonality; planned and unplanned plant outages; timing of in-service dates of new projects and acquisition and divestiture activities; taxes; operational expenses; returns on investments; dividend
levels; and offering expenses.

AltaGas' forward-looking statements are subject to certain risks and uncertainties which could cause results or events to differ from current expectations, including, without limitation: health and safety risks; operating risks; infrastructure; natural gas supply risks; volume throughput;
service interruptions; transportation of petroleum products; market risk; inflation; general economic conditions; cybersecurity, information, and control systems; climate-related risks; environmental regulation risks; regulatory risks; litigation; changes in law; Indigenous and treaty rights;
dependence on certain partners; political uncertainty and civil unrest; risks related to conflict, including the conflicts in Eastern Europe and the Middle East; decommissioning, abandonment and reclamation costs; reputation risk; weather data; capital market and liquidity risks; interest
rates; internal credit risk; foreign exchange risk; debt financing, refinancing, and debt service risk; counterparty and supplier risk; technical systems and processes incidents; growth strategy risk; construction and development; underinsured and uninsured losses; impact of competition in
AltaGas' businesses; counterparty credit risk; composition risk; collateral; rep agreements; market value of the common shares and other securities; variability of dividends; potential sales of additional shares; labor relations; key personnel; risk management costs and limitations;
commitments associated with regulatory approvals for the acquisition of WGL; cost of providing retirement plan benefits; failure of service providers; risks related to pandemics, epidemics or disease outbreaks; and the other factors discussed under the heading "Risk Factors" in the
Corporation’s Annual Information Form for the year ended December 31, 2024 ("AlF") and set out in AltaGas' other continuous disclosure documents.

Many factors could cause AltaGas' or any particular business segment's actual results, performance or achievements to vary from those described in this presentation, including, without limitation, those listed above and the assumptions upon which they are based proving 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, estimated, forecasted, expected, projected or targeted and such forward-looking statements included in this presentation, should not be unduly relied upon. The impact of any one assumption, risk, uncertainty, or other factor on a
particular forward-looking statement cannot be determined with certainty because they are interdependent and AltaGas’ future decisions and actions will depend on Management's assessment of all information at the relevant time. Such 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 these cautionary statements.

Financial outlook information contained in this presentation about prospective financial performance, financial position, or cash flows is based on assumptions about future events, including economic conditions and proposed courses of action, based on AltaGas management's
assessment of the relevant information currently available. 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.

Additional information relating to AltaGas, including its quarterly and annual Management's Discussion and Analysis (MD&A) and Consolidated Financial Statements, AlF, and press releases are available through AltaGas' website at www.altagas.ca or through SEDAR+ at
www.sedarplus.ca

NON-GAAP MEASURES

This presentation contains references to certain financial measures used by AltaGas that do not have a standardized meaning prescribed by US GAAP and may not be comparable to similar measures presented by other entities. The non-GAAP measures and their reconciliation to US
GAAP financial measures are shown in AltaGas' MD&A as at and for the period ended September 30, 2025. These non-GAAP measures provide additional information that management believes is meaningful regarding AltaGas' operational performance, liquidity and capacity to fund
dividends, capital expenditures, and other investing activities. Readers are cautioned that these non-GAAP measures should not be construed as altematives to other measures of financial performance calculated in accordance with US GAAP.

EBITDA is a measure of AltaGas' operating profitability prior to how business activities are financed, assets are amortized, or earnings are taxed. EBITDA is calculated from the Consolidated Statements of Income using net income adjusted for pre-tax depreciation and amortization, and
interest expense. Normalized EBITDA includes additional adjustments for transaction costs related to acquisitions and dispositions, unrealized losses (gains) on risk management contracts, losses on sale of assets, transition and restructuring costs, provisions on assets, accretion expenses
and foreign exchange losses (gains). AltaGas presents normalized EBITDA as a supplemental measure. Normalized EBITDA is used by Management to enhance the understanding of AltaGas' earnings over periods, as well as for budgeting and compensation related purposes. The metric
is frequently used by analysts and investors in the evaluation of entities within the industry as it excludes items that can vary substantially between entities depending on the accounting policies chosen, the book value of assets, and the capital structure. Normalized earnings per share is
calculated with reference to normalized net income divided by the average number of shares outstanding during the period. Normalized net income is calculated from the Consolidated Statements of Income (Loss) using net income (loss) applicable to common shares adjusted for
transaction costs related to acquisitions and dispositions, unrealized losses (gains) on risk management contracts, losses on sale of assets, provision on assets, transition and restructuring costs, unrealized foreign exchange losses (gains) on intercompany balances. Normalized net income
and normalized net income per share are used by Management to enhance the comparability of AltaGas' earnings, as these metrics reflect the underlying performance of AltaGas’ business activities.

Net debt, adjusted net debt and adjusted net debt to normalized EBITDA are used by the Corporation to monitor its capital structure and assess its capital structure relative to eamings. It is also used as a measure of the Corporation's overall financial strength and is presented to provide
this perspective to analysts and investors. Net debt is defined as short-term debt, plus current and long-term portions of long-term debt, current and long-term portions of finance lease liabilities, and subordinated hybrid notes, less cash and cash equivalents. Adjusted net debt is
defined as net debt adjusted for current and long-term portions of finance lease liabilities, 50 percent of subordinated hybrid notes, and 50 percent of preferred shares. Adjusted net debt to normalized EBITDA is calculated by dividing adjusted net debt, as defined above, by normalized
EBITDA for the preceding twelve-month period.

A FINAL BASE SHELF PROSPECTUS OF ALTAGAS LTD. ("ALTAGAS") DATED MARCH 12, 2025 (THE “FINAL BASE SHELF PROSPECTUS") CONTAINING IMPORTANT INFORMATION RELATING TO THE SECURITIES DESCRIBED IN THIS DOCUMENT HAS BEEN FILED WITH THE SECURITIES
REGULATORY AUTHORITIES IN EACH OF THE PROVINCES OF CANADA. A COPY OF THE FINAL BASE SHELF PROSPECTUS, ANY AMENDMENT TO THE FINAL BASE SHELF PROSPECTUS AND ANY APPLICABLE SHELF PROSPECTUS SUPPLEMENT THAT HAS BEEN FILED, IS REQUIRED
TO BE DELIVERED WITH THIS DOCUMENT. THE FINAL BASE SHELF PROSPECTUS, ANY APPLICABLE SHELF PROSPECTUS SUPPLEMENT AND ANY AMENDMENT TO THE DOCUMENTS ARE ACCESSIBLE THROUGH SEDAR+. YOU MAY ALSO OBTAIN COPIES OF THE APPLICABLE
OFFERING DOCUMENTS FROM CIBC CAPITAL MARKETS, 161 BAY STREET, 5TH FLOOR, TORONTO, ON M5J 258 OR BY TELEPHONE AT 1-416-956-6378 OR BY EMAIL AT MAILBOX.CANADIANPROSPECTUS@CIBC.COM OR FROM TD SECURITIES INC.,, 1625 TECH AVENUE,
MISSISSAUGA, ONTARIO, L4W 5P5, ATTENTION: SYMCOR, NPM OR BY TELEPHONE AT (289) 360-2009 OR BY EMAIL AT SDCCONFIRMS@TD.COM OR FROM RBC DOMINION SECURITIES INC, ATTENTION: DISTRIBUTION CENTRE, 180
WELLINGTON STREET WEST, 8TH FLOOR, TORONTO, ON M5J 0C2 OR BY EMAIL AT DISTRIBUTION.RBCDS@RBCCM.COM OR FROM SCOTIABANK AT 40 TEMPERANCE STREET, 6TH FLOOR, TORONTO, ONTARIO M5H 0B4, ATTENTION: EQUITY
CAPITAL MARKETS OR BY PHONE AT (416)-863-7704 OR BY EMAIL AT EQUITYPROSPECTUS @SCOTIABANK.COM. THIS DOCUMENT DOES NOT PROVIDE FULL DISCLOSURE OF ALL MATERIAL FACTS RELATING TO THE SECURITIES OFFERED. INVESTORS SHOULD
READ THE FINAL BASE SHELF PROSPECTUS, ANY AMENDMENT AND ANY APPLICABLE SHELF PROSPECTUS SUPPLEMENT FOR DISCLOSURE OF THOSE FACTS, ESPECIALLY RISK FACTORS RELATING TO THE SECURITIES OFFERED, BEFORE MAKING AN INVESTMENT DECISION. 2
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Summary of Process Conclusion

AltaGas has concluded that retaining the Mountain Valley Pipeline ("MVP") maximizes shareholder value.

The Company was pleased by robust demand from a broad set of buyers throughout the sale process, however recent developments
released over the past month has altered AltaGas’ view of a monetization. Retaining MVP will create the most value for AltaGas

shareholders.

Retaining Ownership in MVP

MVP Mainline, MVP Boost, and MVP
Southgate expansion projects.

] o

Entered Agreement for
$400MM Bought Deal Financing

Deleveraging and fund future growth;
deliver the same near-term leverage
reduction as monetization.

] o

Fund Growth Projects and Deliver
Higher Per Share Value

Anticipate $0.02 higher normalized EPS in
2026, $0.03 higher in 2027, and $0.05 higher
in 2028+ versus monetization.

Retaining MVP will Deliver Superior Per Share Value
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While not material on a consolidated level for AltaGas, retaining MVP with its attractive expansion projects will enhance shareholder value. Key highlights on the
strategic rationale to keep MVP:

 Highly oversubscribed open season drove a 20% increase in planned expansion size.
”iq”u * Project will add 600 MMcf/d of capacity with a mid-2028 in-service date, one year earlier than anticipated.

 Capacity fully contracted under 20-year take-or-pay agreements with large IG utilities; rates well above existing
Compression expansion on MVP Mainline; mainline contracts.
265,750 HP of added compression.

, '  Capacity uplift with no material increase in capital cost; expected ~3x EBITDA build multiple.
Projected Capital Cost: ~US$450MM

(US$45MM, net to AltaGas remaining) « AltaGas retains 10% interest with US$45 million, net capex remaining.
N « Advancing under a more efficient project plan; expected to come online ahead of MVP Boost.
T . o pineshead ol VP Boost
Y'/] « FERC Environmental Assessment concludes no significant adverse impacts if mitigation measures implemented.
31-Mile FERC-Regulated natural gas » Expected <5.0x EBITDA build multiple on remaining spend, leveraging existing MVP infrastructure.
pipe that will extend MVP into North
Carolina. « AltaGas retains 5.1% interest with approximately US$16 million, net capex remaining.

Projected Capital Cost: ~US$400MM
(US$16MM, net to AltaGas remaining)

outhgate are .
o cts

~N/IN - infrastructure Proj

”b b'u » Strong operational excellence expected to continue under EQT’s industry- attmw’\-/e ;\';grth America.

] leading stewardship as operator. " !

» Continues to exceed AltaGas’ financial expectations in 2025. Boost and S

S

e

Positive Developments on Expansions will Create Outsized Value




© Timeline of Sale Process and Final Decision

25 !
Early 20 Mid 2025. Q3/2025 Nov 2025
Round I - Sales Process Round Il - Sales Process Bilaterial
. - AltaGas MVP
Broad sales process — strong Detailed due diligence with Negotiations Retention Decision '
demand, global participation. strongest bidders.
Nov 3, 2025
| data and Late AltaGas receives data on long-term MVP
o Up date financia b Sept Mainline operating cost improvements. AltaGas informs partner of
eXpanSIon updates e plan to end sale process.
ipeline operator receive
piP — Mid AltaGas receive data on Boost capacity

October | increases + commercial contracts.

AltaGas elects full 3 Late AltaGas receive data on updates on
retention 01 X

October | expansion capex and other items.

Nov 3, 2025

AltaGas ends bilaterial
sale discussions.

Even assuming the highest valuation multiple achieved for a minority pipeline interest in recent years, a sale of
AltaGas’ stake would equate to a low projected run-rate EBITDA, post completion of near-term expansions.

While not material at consolidated level, superior shareholder value through asset retention by AltaGas.

Nov 3, 2025

AltaGas proceeds with plan
for asset retention.

AltaGas AltaGas Elects to Retain MVP




© Near-term Project Level EBITDA Growth

Supported by Fully Subscribed Take-or-Pay Contracts with Investment Grade Shippers

« MVP is set to show significant EBITDA growth' post expansion projects; supported by industry-leading FCF conversion.

AltaGas
Post.
MVP EBITDA cxpansion
AltaGas expected to significantly grow Run-rate

2026 post expansion projects' EBITDA
estimated
EBITDA

MVP Mainline MVP Mainline MVP Southgate MVP Boost MVP, Post MVP Estimated MVP Estimated
(2026) Growth (Net to AltaGas’  (Net to AltaGas’ Expansion EBITDA EBITDA' — Next 10 Years Maintenance Capex'
(2028/2029) interest) interest) (H2/2028) — Next 10 Years

Notes: 1) All figures shown are based on AltaGas estimates, net to AltaGas' economic interests.

MVP to Deliver Outsized Growth with Robust Free Cash Flow




© Higher EPS, Credit Accretion Post Expansions

* MVP retention expected to result in modestly higher normalized EPS.

* Enhanced credit accretion, post expansions coming online.

2026 Estimated Credit Accretion’

©) some e
A + - credit
(2) puan VP 0.3x perm

Raise Adjusted Net w«et:o"
+$0 03 +$0.05 Equity ~0.3X Jlgzbefc to - : vP

drives " . on Normalized jzation-
sredit accre®’ EBITDA mone?

° Ma,nlme

Normalized EPS Impacts of Retention vs. MVP Monetization'?

+$0.02
A 14 |

+
o h'ne agn,lne . H
Main /20 uthgate 5 outhqate + Relative Leverage Impacts of Retention vs.
BAlta(E?S Boost MVP Monetization'?
ase Line
Normalized I | |
EPS
"o
d
, + Enhanc®
MVP Mainline  Retention of Additional 2026 2027 2028+ 2026 2027 2028 2029+ de leveraq'nq
(2026) MVP Assets Shares o+
Outstanding Net Normalized Expected EPS Increases Adjusted Net Debt / Normalized EBITDA Change in 202
(Relative to MVP Monetization Event) (Relative to MVP Monetization Event)

Notes: 1) All figures shown are based on AltaGas estimates; 2) relative to a monetization event; 2) based on average of 2025 and 2026 estimated year-end Adjusted Net Debt to Normalized EBITDA, which includes 50% debt / 50% equity treatment on prefs and hybrids.

MVP Retention Drives Strong EPS Increases
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MVP Mainline Asset Overview
~300-mile FERC-Regulated Pipeline Connecting Appalachia Supply to Robust Demand Markets

MVP System Footprint MVP Highlights

fL Bradshaw
\ Appalachia” 9% N
to key /

E compressor Station
O inerconnect 303-Mile FERC-Regulated Natural Gas
/A Gas Utilities Tap N . . .
= Mountain Valley Pipeline Plpellne with 2.0 Bcef/d of Capaaty
Southgate Expansion
EQT — Equitrans
=== TC Energy — Columbia Gas
m==_Villiams — Transco
L Enbridge — East Tennessee

42" Line with ~176,00 of Compression HP

Compression  |\]
downstrea™

Station
deman
marke‘bs.

Facilitates Northeast, Mid-Atlantic and
Southeast Market Access for Appalachian
Producers

4 Pipeline Interconnects with Premier
Operators

—

Harris
Compression
Station

Fully Subscribed with 20-year Take-or-Pay

Contracts Investment-Grade Shippers

Stallworth
Compression
Station

s

)

¢ Maryland
D.C.

Swann
Compression
Station - Planned

West \lirginia

Mountain Valley Pipeline
main line

=
EQT enerovz  AltaGas & conkdison _E’ea_:ngm

Virginia

MVP Southgate ) ~N [/
. N e
North Carolina

Sources: Company reports and FERC filings.

Premium Pipeline That Connects the Best Upstream and Downstream Markets




MVP Mainline Fully Contracted with Top-Tier Customer Base

Contracts are 100% Take-or-Pay with Investment-Grade Shippers

Mainline Customer Highlights' P is a,,-gnea’l Mainline Customers'
; £a06as
Wlth H, . ities . .
Fully Subscribed Capacity with Creditworthy Counterparties ic prior! Contracted Credit Rating
Q J Sy Y 7 stra“q‘: qE_ quality Customer CustomerTyPe  y/olume (MDth/d)  (S&P/Moody's)
ith

wit . ash
: ~or- rowing ©
Q 20-Year Take-or-Pay Agreements and 9 dows. E\Q’T Transport 1290 BBB- / Baa3

Q Largest Shippers Share in MVP Ownership,

@ Gas Utility 250 A-/A3
conEdison. inc.
Transport
A ) waL Associated
Customer Highlights ’I/wds;ream- with Gas 200 BBB- / NR
Utility
ENBRIDGE Gas Utility 125 BBB+ / Baa2
B AA+
NEXTEra .
@ Transport .A ENERGY 22 Gas Utility 125 A- / Baa1
B Gas Utility @ BBB+ '
@ BBB- > i :
/@3‘; Gas Utility 0 AA+ / NR

Notes: 1) Based on FERC filings.

100% Take-or-Pay Agreements with Investment Grade Shippers




MVP Expansion Projects: Boost and Southgate

. 100% contl’““d
Near-term Expansions 0o investme”
— mers.
: . . de custo
Expansion Projects Overview I
| I
i e esion AN,
Compression OnlY ’ No Compression L4
Project L .
) o » Connects mainline gas supply to North Carolina
+ Compression enhancements on existing MVP via ~31-mile, 30-inch pipeline extension
mainline to increase pipeline capacity by 0.6 . . o
Bcf/d at very attractive build multiple : 0-55t Bci/(iiOf'ltI;c;’eSrl'\]ZnI:al Capascl'gl }(OOEA
contracted wi nergy uke Energy
* 100% of capacity by IG shippers for 20-years Marcellus and _ . .
Utica Shal » Adds interconnect with Enbridge East Tennessee
tica Shale
Total AltaGas Net ~US$45 MM Total AItaGgs.Ne1t2 ~US$16 MM
Capex Remaining'2 Capex Remaining"
Build Multiple? ~3.0x Build Multiple'
© The eXpanSion Of the main“ne through inCI’ementa| . Redesigned in December 2023 W|th Shorter route
compression will include one new compressor AN (31 miles), wider diameter pipe (30-inch) and
station a.nd.an additional turbine |nSt.a||Ed at each elimination of a previous|y compressor statior Ctive FERC
of the existing three compressor stations. Constru |
Environmenta
Assessment 1N
October 3

Notes: 1) All figures shown are based on AltaGas estimates, net to AltaGas interests; 2) As disclosed in FERC filings; and 3) On October 2, 2025, FERC published its Environmental Assessment in coordination with the U.S. Fish and Wildlife Service, concluding that Southgate would not

cause significant adverse impacts if specific mitigation measures and environmental safeguards are implemented.

Low Risk, High Return Growth




MVP Boost and Southgate Fully Contracted with IG Utilities

Contracts are 100% Take-or-Pay for 20-Years

MVP Boost Customers'

MVP Southgate Customers’

Customer Customer Type Contracted

Credit Rating

Customer Customer Type Contracted Credit Rating
(Parent) (sub) Volume (MDth/d) (S&P/Moody'’s) (GETR) (sub) Volume (MDth/d) (S&P/Moody’s)
DUKE 12 4
@ ENERGY. Gas Utility 275 BBB+ / A2 ENBRIDGE Gas Utility 300 BBB+ / Baa1
’ Fr 1,3 1,2
= Energy " Gas Utility 200 BBB+ / A2 @ EIEJJEKIEGYE Gas Utility 250 BBB+ / A2

ENBRIDGE '* Gas Utility 125 BBB+ / Baal

yrilities
arque® l
Tustomers for al
caPaCiby ©

Notes: 1) Based on and as disclosed in FERC filings; 2) Duke Energy Carolinas, LLC; 3) Virginia Power Services Energy Corp., Inc; 4) Public Service Company of North Carolina, Inc, d/b/a Enbridge Gas North Carolina

100% Take-or-Pay Contract with Large IG Utilities
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MVP Provides Important Takeaway Capacity

MVP Alleviates Constrained Appalachian Production and Connects to Growing Market Demand

MVP Interconnections & Market Access

Northeast
Demand
18 Bcf/d

Rest of U.S.

Demand
36 Bcf/d

Connectivity into Largest
U.S. Demand Markets

KY-NC-TN
Demand
4 Bcf/d
Texas
Demand
13 Bcf/d Southeast
Demand
17 Bcf/d

=== Mountain Valley Pipeline
MVP Southgate

=== EQT / Equitrans

=== TC Energy — Columbia Gas
Williams — Transco
Enbridge — Texas Eastern

Sources: Enverus; EIA; WoodMac. | Notes: 1) Excludes other potential regional pipeline expansions.

AltaGas

* Appalachian takeaway capacity has been historically limited, with
pipeline utilization in the region averaging ~92% since 2020

* Recent MVP in-service provides needed basin egress to reduce
capacity constraints, allowing producers to ramp up production

* MVP shippers have exceptional market optionality through

directly connected assets servicing largest U.S. demand regions
including the North, Southeast and Texas

Appalachian Production vs. Pipeline Utilization’

B MvP Mainline
MVP Boost
I All Other Pipelines Capacity

=== Production
=O= Pipeline Utilization

50 .
91%  92% 93% oz %  95%

90% 89% 90%
45 W

Production / Capacity (Bcfid)

2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E




Appalachia Important for Global LNG Demand

MVP Takeaway Capacity is Required for Growing LNG Capacity on U.S. Gulf Coast

MVP Connectivity to Coastal LNG Export Facilities North American LNG Supply as a % of:

B Under Construction

188 191

157 172
139
101
82
. » o
[ 13 ]

90 90 90 90 90 90

~5% ~30% ~20%

Global Gas Demand | | Global LNG Demand North American Gas
Demand

Appalachian Basin’s Role in Serving Global LNG Demand

* North America, led by the Appalachian Basin with over 200 Tcf of proven natural gas
reserves, is strategically positioned to service global LNG demand over long-term

Appalachian Basin * Growing LNG capacity alc?r)g the USGC, .s.upported by the vast reserves in the '

= Mountain Valley Pipeline Appalachian Basin, is positioned to significantly boost export capabilities, enabling North
Southgate Expansion America to meet global energy demands as other regions grapple with limited growth

=== TC Energy — Columbia Gas and su lv volatilit

< © columbia Gas Connected LNG Facilities PRy y

== Williams — Transco * MVP enhances connectivity between the Appalachian Basin and key LNG export

O Transco Connected LNG Facilties markets through connectivity with the Transco and Columbia Gas pipelines, facilitating
LNG Facilites - Operating transport of natural gas to the USGC

¢ LNG Facilities — Projects

Sources: Wood Mackenzie; Rextag; Capital I1Q.
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Growing Power Demand Requires Reliable Natural Gas

U.S. Power Generation Demand Growth is Accelerating

Increasing Base Loads Require Additional Gas Generation

» Regional Balancing Authorities forecast increasing load demand over the next 10 years from data
center build-outs, state electrification programs and electric vehicles

» Reliance on natural gas to increase over the long term as coal plant retirements and an enhanced
focus on energy security drive incremental gas demand

» Natural gas represents over 50% of SERC power generation mix and is forecasted to increase
by ~6% or ~9 GW by 2033

‘24-'33 CAGR
1.2%

‘24-'33 CAGR
2.6%

‘24-'33 CAGR
1.5%

‘24-'33 CAGR
0.4%

4.60
4.40
4.20
4.00
3.80
3.60
3.40
3.20
3.00

1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001

= =3 Forecast

U.S. Electricity Demand (Million GWH per year )

Actual

Following 15 Years of Flat U.S. Electricity
Demand, it's Expected to Surge

2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024E
2025E
2026E
2027E
2028E
2029E
2030E
2031E
2032E

Sources: EIA; NERC; SERC; Equity Research.

AltaGas

‘24-'33 CAGR
0.7%

‘'24-'33 CAGR
1.0%

Mountain Valley Pipeline

Southgate Expansion

EQT — Equitrans
mm= TC Energy — Columbia Gas Transmission
e Williams — Transco




MVP Helps Rising Data Centers Usage

Northern Virginia is the Epicenter for Al and Global Data Centers

Gas-Fired Power Demand & Load Growth (Bcf/d) Largest Global Data Center Markets (MW)

m Data Center demand 433

B Operational Load

B Coal Retirements B Under Construction

/V]\/P is ® Planned
strateei‘““g ”
osi‘bioned .
po grou/ldnqn
su:rqy deman® !
en= 7 irginia
22.3
3,200
X i
1,700
450
> (\% O 00 ”b\ \'b(’ \)")
\ RN > 5N AN RS
q/Q Q,\\ ) O‘Q;QO C}\,b(\% Q’b o\o((\
S
LT e T e e L T e e T e e :
: I : Virginia is the Largest Data Center Market in the World I
1 1
L ] L ]

Sources: EIA; AGA; S&P Global.
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Contact Information

For more information visit www.altagas.ca or reach out to one of the following:

Jon Morrison Aaron Swanson
Senior Vice President, Corporate Vice President, Investor Relations
Development and Investor Relations Aaron.Swanson@altagas.ca

Jon.Morrison@altagas.ca

Jennifer Sudermann Blake Nyberg
Manager, Investor Relations Sr. Analyst, Corporate Development
JenniferSudermann@altagas.ca and Investor Relations

Blake.Nyberg@altagas.ca
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