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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 expressionssuggesting future events or future performance, asthey relate to AltaGasLtd. (AltaGasor the Corporation) or any affiliate of

the Corporation, are intended to identify forward-looking statements. In particular, this presentation contains forward-looking statements with respectto, among other things, businessobjectives, strategy, expected growth, results of operations, performance, businessprojects and opportunities and financial
results. Specifically,such forward-looking statements included in this document include, but are not limited to, statements with respectto the following : AltaGasiability to optimize capital allocation; demand for natural gas and LPG AltaGasitarget leverage range; AltaGasifocus areasincluding commercial,
hedging and regulatory de-risking; continued de-leveraging, disciplined capital allocation, prudent and sustainable dividend payout and the anticipated benefits therefrom; anticipated growth opportunities ; AitaGasdgoal of increasing durability through reduction of commodity exposure over time; AltaGa
strategic priorities, its ability to execute thereon and the anticipated benefits therefrom driving long term shareholder value; allocation of normalized EPSand FFOamong Utilities, Midstream and Corporate/Other ; proportion of normalized EBITDAattributable to cost-of-service, take-or-pay or fee-for-

service contracts; AltaGasdividend policy and anticipated dividend growth ; anticipated dividend payout; expected annual dividend CAGR AltaGasicommercial de-risking goals, AltaGasshedging program, contracting, diversification, ARPmodernization programs, remaining active on rate casesand other

regulatory matters; the belief that natural gas remains critical for energy affordability, reliability and emissionsreductions; the expectation that natural gas and NGLdemand will grow through 2040; data center growth potential, demand for natural gas and opportunities for WGLto servicegrowing demand;
anticipated benefits of datac e n t geowtls jdotential for AltaGas the expectation that work on data centers will continue to progress, anticipated construction dates and AltaGasipursuit of these opportunities ; projected WCSBNGL supply available for exports; expectations surrounding Asian propane and
butane import needs, Canadiannatural gas and NGL outlook ; expectations regarding Alberta Montney and Alberta Deep Basinsupply; the expectation that BC. development activity will accelerate the expectation that CanadianLNG developments will create adjacent opportunities ; Utilities strategic focus
areasand long-term value creation; AltaGaicommitment to improving returns at WGL and closing the ROEgap; accelerated replacement program spending and anticipated benefits therefrom; anticipated shareholder value from Utilities growth projects including modemization programs, new meter
growth, Keweenawconnector and data centers;the Co mp a imtgnéios to extend its serviceterritory and improve system reliability; AitaGasicommitment to advocating for Energy Choice; the belief that natural gas and NGLsare critical to modern life and essentialto moving society forward; allocation of

normalized EBITDATom Midstream contracts and counterparty credit quality; AltaGasdstructural West Coastshipping advantage; robust growth opportunities in the global LPGmarket; Midstream strategic focus areasand anticipated value creation; Midstream near to medium-term growth opportunities

and the anticipated benefits therefrom ; AltaGasfocus on commercial de-risking by minimizing commaodity exposure, locking-in operating costs and de-risking operations and supply; global exports long-term tolling targets; growth opportunities and the expectation that they will strengthen AltaGasivalue
chain; AltaGasigrowth projects, including expected capital cost, timing and benefits thereof; optimization opportunities acrossthe global exports platform and future growth ; progress on the construction and de-risking of REEFanticipated in-servicedates for growth projects; the expectation that REERwill

provide benefits to RIPETonce online; planned infrastructure and capacity for Phasel of REEFexpectations of developing REERN phasesand the benefits therefrom including capital-efficient construction; descriptions of future phase build-outs for REEFuture abilities to leverage R E E Phase| capital
investments; expectations with respectto minimizing onsite work and effects on capital cost risk; anticipated benefits to customers of REERncluding accessto premium downstream markets improving the long-term profitability of their businessesR E E IBgistical advantagesand flexibility ; anticipated 2026
normalized EPS2026 normalized EBITDAand planned 2026 capital program; 2026 financial guidance including normalized EBITDAguidance of $2.0 billion to $2.1 billion and normalized EPSguidance of $2.35 to $2.60; AltaGasifocus on creating long-term per share value creation; the 2026 capital budget

of $1.8 hillion, excluding ARO,expected allocations among Utilities, Midstream and Corporate/Other and the specific projects and initiatives expected to comprise AltaGa$52026 capital program; expected Utilities rate base growth; the belief that there are strong growth opportunities acrossthe enterprise;
2026 capital allocation breakdown and the expectation that such capital allocation will drive both immediate and long-term value creation; future operational performance; and AltaGashedging philosophy and the anticipated benefits therefrom.

Thesestatements involve known and unknown risks, uncertainties and other factors that may causeactual results, events and achievementsto differ materially from those expressedor implied by such statements. Suchstatements reflect AltaGascurrent 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 rrates; inflation ; interest rates, credit ratings, regulatory approvals and policies; expected commodity supply, demand and pricing; volumes and rates;
propane price differentials; degree day variance from normal; pension discount rate; financing initiatives; the performance of the businessesunderlying each sector; impacts of the hedging program; weather; frac spread; accessto 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 retums on investments; dividend levels and transaction costs..

AltaGasforward-looking statements are subject to certain risks and uncertainties which could causeresults 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 ; changesin law; Indigenous and treaty rights; dependence on certain partners; political
uncertainty and civil unrest; risksrelated to conflict, including the conflicts in EasternEurope 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 systemsand processesincidents; 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 sharesand other securities variability of dividends; potential salesof 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; risksrelated to pandemics, epidemics or diseaseoutbreaks; and the other factors discussedunder the heading “Risk Factors"inthe C o r p o r Arnualdnfornation Form for the year ended December 31, 2025 and set out in AltaGasother continuous
disclosure documents. Many factors could cause AltaGas or any particular businesssegment's actual results, performance or achievementsto vary from those described in this presentation, including, without limitation, those listed above and the assumptions upon which they are based proving incorrect.
Thesefactors 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 asintended, 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. Theimpact of any one assumption, risk, uncertainty, or other factor on a particular forward-looking statement cannot be
determined with certainty becausethey are interdependent and AltaGafuture decisions and actions will depend on ma n a g e messessndestof all information at the relevant time. Such statements speak only as of the date of this presentation. AltaGasdoes not intend, and does not assumeany
obligation, to update these forward-looking statements except asrequired by law. The forward-looking statements contained in this presentation are expresslyqualified by these cautionary statements.

Financialoutlook information contained in this presentation about prospective financial performance, financial position, or cashflows is based on assumptions about future events, including economic conditions and proposed coursesof action, based on AltaGasmanagement's assessmentof the relevant
information currently available. Readersare 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 MD&A and Consolidated Financial Statements, AIF,and press releasesare available through AltaGas website at www.altagasca or through SEDAR+at www .sedarplusca.

NON-GAAP MEASURES

Thispresentation contains referencesto certain financial measuresthat do not have a standardized meaning prescribed by USGAAPand may not be comparable to similar measurespresented by other entities. The non-GAAPmeasuresand their reconciliation to US GAAPfinancial measuresare shown in
AltaGasiMD&A as at and for the period ended December 31, 2025. Thesenon-GAAPmeasuresprovide additional information that management believes is meaningful regarding AltaGas operational performance, liquidity and capacity to fund dividends, capital expenditures, and other investing activities.
Readersare cautioned that these non-GAAP measuresshould not be construed asalternatives to other measuresof financial performance calculated in accordance with USGAAR

EBITDAs a measure of AltaGas operating profitability prior to how businessactivities are financed, assetsare amortized, or earnings are taxed. EBITDAis calculated from the Consolidated Statements of Income using income before income taxes adjusted for pre-tax depreciation and amortization, and
interest expense Normalized EBITDAIncludes additional adjustments for transaction costs related to acquisitions and dispositions, unrealized losses(gains) on risk management contracts, gains on investments, gains on sale of assets restructuring costs,dilution losson equity investment, provisions (reversal
of provisions) on assets,provisions on investments accounted for by the equity method, foreign exchange gains, and accretion expensesrelated to assetretirement obligations. AltaGaspresents normalized EBITDAas a supplemental measure Normalized EBITDAs used by Management to enhance the
understanding of AltaGas earnings over periods, aswell asfor budgeting and compensation related purposes. The metric is frequently used by analystsand investorsin the evaluation of entities within the industry asit excludesitems 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 sharesoutstanding during the period. Normalized net income is calculated from the Consolidated Statements of
Income (Loss)using net income (loss) applicable to common sharesadjusted for transaction costs related to acquisitions and dispositions, unrealized losses (gains) on risk management contracts, non-controlling interest portion of non-GAAPadjustments, gains on investments, gains on sale of assets,
provisions on assets,restructuring costs, dilution losson equity investment and provisions on investments accounted for by the equity method . Normalized net income per shareis used by Management to enhancethe comparability of AltaGaearnings, asthese metrics reflect the underlying performance
of AltaGabusinessactivities. Fundsfrom operations is calculated from the Consolidated Statements of CashFlowsand is defined ascashfrom operations before net changesin operating assetsand liabilities and expenditures incurred to settle assetretirement obligations.

Net debt, adjusted net debt and adjusted net debt to normalized EBITDAare used by the Corporation to monitor its capital structure and assessits capital structure relative to earnings. It is also used asa measure of the Corporation's overall financial strength and is presented to provide this perspective to
analystsand 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 leaseliabilities, and subordinated hybrid notes, lesscashand cashequivalents. 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 EBITDAis calculated by dividing adjusted net debt, asdefined above, by normalized EBITDAfor the preceding twelve-month period
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Two Core Businesses, One Strong Platform

Altabas

A leading energy
infrastructure platform that
invests in and operates
long -life infrastructure
assets that provide stable
and growing value for our
stakeholders.

Everyday we are focused on
connecting customers and
markets in the most efficient
manner possible.

AltaGas 509%b utilities

(ALATSX) 50% Mmidstream®

~2,800 ~$17B
Employees Market Cap*

[

Wellhead

Gas Gathering
& Processing

NGL Extraction
& Fractionation

Transportation,
Storage & Rail Logistics

Global

Export Markets

Utilities

~559,000
customers

@ ~163,000
Regulated Gas customers

Distribution :
US$55 B
Rate Base

@ ~333,000
customers

MARYLAND
DISTRICT OF
COLUMBIA

VIRGINIA

ey,

@

Marketing

Sell natural gas

and power directly

to residential, commercial,
and industrial customers

Midstream im NoLs 2 — Eo)
= LT |E' h
mll - e ——oe TTe B e @‘

Integrated 2.5 Bcf/d ¢ 70,000 Bbl/d 2 >6 MMBbI liquids storage, ~155 MBbl/d 3 Export VLGC to Asia
Midstream Legend: Processing 6 Facilities: 15 Bcf gas storage; capability + ~85 MBbl/d & Global

. transloading; >4,500 rail under development Markets
Businessd from W AltaGas cars 2 Active Terminal

Midst = ar - ctive Terminals :
wellhead to u Aéﬂii{%im Sales: Local and *") " Fort Saskatchewand - RIPET, Ferndale
global markets M Third-Party U.S. Markets Local Blending + REEF under construction
Washington SEMCOENERGY Retail Energy
g ~521,000 fas ()
customers

MICHIGAN -
Other Services
H Efficiency,
| | '* Technology and
Detro\: Transportation
P

Notes: 1) Based on ALA working interest capacity in FG&P and extraction, based on licensed capacity; 2) Based on ALA 100% workingterest facilities and ALA % capacity in norroperated facilities, based on licensed capacity; 3) Includes RIPET and Ferndale as naplate capacity

(third REEF terminal under construction will add ~86,000Bbl/d, including Optimization One); 4) As of July 29, 2026; 5) As of December 31, 2025; 6) 2026E Normalized EBITDA midpoint of guidance. *seéeFor war d
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2026 Strategic Priorities

_Long-term Strategic Priorities Remain Unchanged

Focus on growing, de -risking, and strengthening the per share value of the enterprise.

\'/
s

Optimize Assets For
Maximum Returns

Increasethroughput , extend asset
lives, control operating costs. Regular rate
case filings.

Active
Risk Management

Executelong -term commercial contracting
across Midstream, systematic hedging , and
active utilities regulatory initiatives.

Maintain Balance
Sheet Strength

Target investment grade (BBB mid) credit
rating 0 live within 4.5x 8 5.0x Adjusted Net
Debt!%to-normalized EBITDA? leverage range .

Advance Key
Growth Projects

\'/
s

Rigorous Capital
Allocation

Notes: 1) represents leverage target including the 50% debt treatment on subordinated hybrid notes and preferred share capital in th e calculation of adjusted net debt; 2) Non -GAAP financial measure, se discussion in the advisories.

Utilities ARP , Keweenaw, REEFPhase | +
Opti 1, Dimsdale Phase | expansion,
NEBC Liquids expansion and MVP

expansions.

Maximize returns by allocating capital to
best risk -adjusted returning projects; drive
a stable and growing enterprise .

Execution of Strategic Priorities Drive Long Term Shareholder Value




AltaGas History o Repositioning the Platform Since 2019

WGL Acquisition 6 2016-2018 2019 Forward: Repositioning the Platform

Historical: Three Pillar

Infrastructure Platform

\ \ A Eight new Board members
' (O Management A Added outside executive talent
S / + W G L / Governance A Hired/promoted >50% new leaders
N
Ultilities
Refocused ~7 m
$8 4B the Business i S
- Utilities Midstream
ﬁ Partially Long -term
Financed
T
_ De-lever the ~11x ~4.7X
— Midstream Balance Sheet Adj. Net Debt! / Adj. Net Debt? /
18 month EBITDA EBITDA
closing period
1 1 Disciplined A Instilled disciplined capital allocation process
~ X Capital A Turned off DRIP
Net Debt ! / EBITDA Allocation A ;e;jru;icg;he dividend; have grown at 6% per
Power

Notes: 1) Adjusted net debt is defined as net debt adjusted for current and long -term portions of finance lease liabilities, hybrid and pr eferred capital, and debt associated with acquisitions that occurred in the last half of the current fiscal year. 2) As of YE 2025.

Large Platform Repositioning Since 2019




Corporate Activity and Focus Since 2019
o

s
Three core focus ared i

ars A R — . . - B
over the P“Stjﬂe A mmwm  Distributed Generation P etr ogas Ferndale LPG Terminal
—— AN

T L rgy Lory 37.5% equity and controlling stake of

Power . Petrogas from SAM Holdings
Generation

Refocused n'm'ﬂ v |
the Business ‘ l ydro gidemifsu Ferndale LPG Terminal

) . :
o | Smaller Gas 25.9% equity of Petrogas from Idemitsu

l

» Y« Utilities —

e [B)gl_;?l\é%r gt;eeet ) @ Pipestone Assets

1 !|'.'|1 I\P/Iig]glz‘ll’il:gslnterESt TlDEWATER Pipestone |, Pipestone IDimsdale,
|

Midstraam and Inf and ancillary assets

Improve Core > $8 =

B
HSIness Asset Divestitures since 2019 +$l . 7 B

Acquisitions since 2019

Organic Growth Investments 1

$1.3B .4B $1 8B

$09|3 $0.9B +$45B
. Organic

Growth Capital
2022 2023 2024 2025 2026E
W Utilities ® Midstream ™ Corporate / Other

Notes: 1) Based on organic capex above depreciation; excludes any acquisitions. $4.5B represents 2022025.

More than $14 Billion of Capital Recycling to Reposition the Business



Increasing Durability of the Platform

Continued progress on increasing contracted cashflows

0 Divesting Non -Core, Commaodity
Sensitive Assets

2020 Normalized EBITDA 2026E Normalized EBITDA Long-term Target
By Contract Typé By Contract Typée Normalized EBITDA by Contract Typ€e?

e Increasing Commercial Contracting G Delivering a Low -Risk Business Model

. omal

/thma.
commodlty
\ exposUre

Contractedness: Contractedness:
and and
Duralbilityy Duralbilityy
AcCost-of -Service, Take-or-Pay and Fee-for -Service Abifferential & Commodity 2

Notes: 1) Non-GAAP financial measure see discussion in advisories2) Commodity means frac exposed volumes and differential means merchant export volumes, hedged and unhedged.

Significantly Reduced Commodity Exposure 0 Driving to Low -Risk Business Model




Execution Delivers Compounding Long -term Value

Share Price Performance

Normalized Earnings Normalized EBITDA 1 Dividends
Per Sharé

Per Sharé

—— Midstream Index
—— Blended Index
— ALA-CA
LDC Index

2024 2025 2026E 2021 2022 2023 2024 2025 2026E 2021 2022 2023 2024 2025 2026

6% 22%
Dividends TSR CAGR since 2021

Per ShareCAGR Dividends + Share Price
2021 A 2026

2021 2022 2023 2024 2025 2026E 2021 2022 2023

8% %
Normalized Normalized
EPS CAGR EBITDA CAGR

2021A 2026F 2021A 2026

Notes: 1) Non-GAAP financial measure see discussion in advisories

Execution of Strategic Priorities Delivering Superior Value Creation




2026 Dividend Increase and Forward Outlook

A Plan to return capital through sustainable annual $134/Share

DIVIDEND dividend increases. o
PHILOSOPHY A Compound at strong long -term rates that aligns with 2026 Dividend
Al t a Ga stérm hoomalgzed EPS * growth. Represents 6% Y/Y increase.
50- 60% Payout Ratio 5- 7% Annual Dividend CAGR Range ExpectedUntil 2030

Target Calibrated at a Logical Portion of Normalized EPS

Midstream Peers $1.80 B Annouced
120% B CAD Utility Peers o
US Gas Utility Peers $1.60 W 5%
100% ® 6%
g g
5} 7%
80% z E $1.40
—
60% ==-=rmrrm-=--- EEEEE & | CEEEEEEE I b SR $1.20
40% $1.00
]
$0.80 E
2020 2021 2022 2023 2024 2025 2026E 2027E 2028E 2029E 2030E

0%

Notes: 1) Non-GAAP financial measure, see discussion in the advisories. Peer payout ratios based on 2026 estimates frofactset * See -dBokwagdi nf or mati ono
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AltaGas Value Proposition

Diversified, Low -Risk Business Model with Visible Growth and Disciplined Capital Allocation

1

OO (O (©)

Low Risk Infrastructure
Platform Providing Stable
and Growing Earnings /
Cash Flows

Robust energy fundamentals
for natural gas and NGLs.

Low-risk commercial

frameworks ~85% Ultilities / take -
or-pay and fee-for-service
contracts.

>90% of earnings from Ultilities /
Investment Grade counterparties.

Diversified platform provides
opportunity to optimize capital
allocation.

Notes: 1) Non-GAAP financial measure, see discussion in the advisories.

AltaGas

Visible, Industry -
Leading Growth

Utilities modernization
programs and customer growth
provides visible and low -risk
growth.

Growing global LPG demand
provides structural growth
tailwind across Midstream
platform.

Opportunities to increase
throughput capacity through
lower -capex investments drive
improving returns.

3

© O QOO

Disciplined Capital
Allocation

Active de -risking & commercial,
hedging, and regulatory.

Maintain financial flexibility o
live within financial guardrails
to ensure strong investment
capacity.

Disciplined capital allocation to
grow normalized EBITDA and
EPS/ FFO! per share.

Prudent and sustainable
dividend payout (~50-60%
normalized EPS).

10




Low-Risk Energy Infrastructure

Steady and Reliable Growth

Low Risk Energy
Infrastructure Platform

Long-life infrastructure
assets that provide durable
and growing normalized

EPS and FFO

~50 %

Midstream 13

o~ Corporate/Other

~50 %

Utilities 13

Notes:1) Based on 2026E normalized EBI TDA midpoint of guidance,;

Investment Grade Credit Rating

Credit Ratings

S&P Fitch Moodyds
AltaGas (pggt?/e) (sltga%?e)
SEMCO (poili?j[i?/e) (stggle)
WGL Holdings (pfgﬁ,e) (sltaa%?e)
Washington Gas (stﬁéle) (St;ﬁ)le)

Note: All ratings in the table above are Issuer Ratings

Continue to Achieve Leverage Target

4.5X 0 5.0x

Adjusted Net Debt 4/
Normalized EBITDA

unhedged; 3) Non-GAAP measure; see discussion in the advisories; 4) Adjusted Net Debt is Net Delgxcluding the current and long -term portions of finance lease liabilities, 50% debt
treatment on subordinated hybrid notes and preferred shares, and debt associated with acquisitions that occurred inthelast half of t he fi scal-lpye&ing f8¢ermBoi wano

AltaGas

Strong Commercial Constructs
Commercial Contract Type 2

Autilties

AFee for Service
ATake or Pay

A Exports

Commodity

86% of 2026E normalized EBITDA 3 from Utilities,
take -or-pay or fee -for -service contracts

Counterparty Credit Quality

A Utilities & A
ABBB
BB & Lower

pr b€ mmednsymemebhantfvatu %Q%)cpg ZQ?QGQEdNQFWHZGdhEeBJ-EQ'% 3£ﬁ<QeQI$.Oh edged,

from Utdilities or investment grade counterparties




Macro Set Up

Macro Data Points

Interest Rates Inflation FX (USD/CAD)
) T ) T ) T
2026 2026 2026

@ Utility Key Macroeconomic Data Points

nil 4x Low High Below Avg Above Avg Low High

Cost of Gas Substitution Population Growth Regulatory Jurisdictions Investment Opportunities

@ Midstream Key Macroeconomic Data Points

N\

fA >

Weak Robust Weak Robust Weak Robust Low High
Asian Demand for LPGs Commaodity Prices Producer Economics Investment Opportunities
Sources: U.S. Bureau of Labor Statistics and U.S. Census Bureau, AGA, Bloomberg, Regulatory Research Associates and Fact$etes: *See "Forwardl oo ki ng | nf or mati ono
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Strong Demand for Gas Utilities Investments

PJM & Virginia Peak Summer Load Forecasts (Mw) Gas Generation Plans Accelerating to Meet Increased Demand
50,000 W 2022 Forecast m 2023 Forecast % 40 m Feb 2025 Oct 2025
m 2024 Forecast m 2025 Forecast 5] 30 39
40,000 S <
o % 29 pm=—==—=== y
30,000 o= 20 [N - e ! i
O3 1 . !
1
20,000 E 2 10 ” 1 13 1 i
10,000 &% ; i i n 9
0 Outside ISO/RTO ERCOT MISO i PIM | SPP
N9 = (Texas) (Central) 1 (East Coast /: (Central/ Midwest)
Q g o : Mid-Atlantic)
Current Virginia Summer load forecast +55% from 2022 estimates Gas generation plansincreased 50% in six months; gas only scalable solution
Customer Additions Across WGL (2012- 2024) Natural Gas Most Affordable Solution Across Jurisdictions
(]
. g 5.0x
Natura' 9 g2
dvantaqes r <g 40X U.S. Average Cost “dvantaqu
continye o 8% 3.0x OF gas js sta
‘ wing 00 orts
dl"v qro e 56 nd SUPP b"l
\ customer bas . ﬁ&% 2.0x strong qrow
=
— R - . - 25 1.0x -
~ ™ < © ® o N ™ < 3
H Il — H — H — H (\I IS N N 0.0x
RT & & & & & &8 & & K& & & ¥§ Michigan Virginia ~ Maryland gstﬂnitb?); U.S. AVG.
u |
Continued customer additions across jurisdictions,led by Virginia . Natural gas >3x more cost efficient  than electricity on delivered basis .

Source:Internal data, Bloomberg, Peters & Co., Wood Mackenzie, Energy Aspects, Company Disclosures

Natural Gas Demand Continues to Rise




Gas and NGL Fundamentals Drive Midstream Growth

WCSB Natural Gas Production +3.9 Befld WCSB NGL Production Outlook

(2024-2030)

Deep Basin Duvernay H Other +280,000 Bbl/d

=
@

20 B AB Montney HBC Montney wdS
sional Lid g
Additi 16 vh dr,v.e
15 Né Project - qrow ue
2 L dadd 46 | 21 by con®i”
@ 10 co e/d further S 12 Mont zn
5 qrowb"‘ i 1.0
st 2030_ /
0 P2 : 0.8
2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
~4 Bef/d of new gas supply expected by 2030, principally from Montney Growing Associated NGLs will be material ; needs to be exported
WCSB LNG Export Projects Strong and Growing Asian Demand
> .
LNGC Phase |  mWoodfibre *0.8  Proposed A\ g 5 mom an LPG
S g  mCedar m Ksi Lisms = ™ South Korea Asi hemical
G mLNGC Phase Il mTilbury Phase I O = ® india petroch® )
= B Summit Lake 1H31(8) Near FID % 3 10 M Other g
=] m
£ 4 7.4 §E
GE) Bcf/d 3 £ 08
— ; :
@) 5 I +0.7  Sanctioned -
9 4
5 2.1  Operational
0 \v/ 0.0
Current 2027 2028 2029 2030+  Bcfid Status 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
WCSBnatural gas growth is driven by robust LNG project outlook Petrochemical growth + Asia diversification drive call for Canadian exports

Source: Bloomberg, Peters & Co., Wood Mackenzie, Energy Aspects, Company Disclosures

Growing LNG Exports Drive the Need For Increased Canadian LPG Exports




LPG Fundamentals Remain Constructive

Asian LPG Demand Continues to Grow With a Rising Call for Non -U.S. LPG Supply

Asian LPG Demand Growth & Incremental Propane Demand
Five-Year Outlook from PDH Additions +300

+23%

China Imports of U.S.

0 = Propane
83 +219
£2 4179 %7
= £
o
24
2020 2021 2022 2023 2024 2025
2025 2030 2024 2025 2026 Chinese imports of U.S.propane declined significantly  in 2025 due to tariffs
and counter tariffs.
Canadian LPG Supply Picture Remains Positive Recent Saudi Export Outage Compounds Rising Curve
Change in Propane Spreads - 2026 Change in Butane Spreads - 2026
WCSB LPG Supply Western Canadian Current Butane c . $22 March I March
Growth 82026 Y/Y Butane Inventories Price Discounts 32 S8 Feb
56 $19 o $22 Curve
= Feb =
<2 <2
"'25% £9 $16 Curve £9 $19
discount to normal S8 \ S8 Jan
+30,000 pricing mechanics = 5 813 Jan = g curve
Bbl/d g curve =  u? g
$10
Jan 26 Mar 26 May 26 Jan 26 Mar 26 May 26
WCSB LPG production expected togrow >30,000 Bbl/d in 2026. Infrastructure Saudi ArabianJuaymahterminal outage and Iran conflict lifting an already

outage increasing Butane inventories available for export. strengthening forward curve, supported by strong Asian demand.

Source: Bloomberg, Peters & Co., Wood Mackenzie, Energy Aspects, Company Disclosures

Fundamentals Continue to Support Robust Demand for Canadian LPGs




Asian LPG Import Demands to Grow >40% by 2040

Propane and Butane Imports to Grow to Over 4.0 MMBDbI /d

Asian Propane Import Demand (2025 4 2040) Asian Butane Import Demand (2025 4 2040)

(Domestic Demandd Domestic Supply = Import Requirements) (Domestic Demandd Domestic Supply = Import Requirements)

3.0 mEChina ®mIndia B S. Korea

A 12 B China MIndia B S. Korea
| .
Japan Other . Japan Other
25 : 1.0
I .
1
1
2.0 | 0.8
= >50% : =
g 1o Increase =" D 06 >20% -
= I ' = Increase I
= by 2040 ! 3 by 2040 '
1.0 1 | 1
! ! 0.4 ;
1 | |
I I I
0.5 | " 0.2 I
I I I
| 1
0.0 - | 0.0 |
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o @

Asian butane import needs will continue to grow  in the
coming decades , supporting higher Canadian exports.

Asian propane import needs will continue to grow in the
coming decades , supporting higher Canadian exports.

Includes strong PDH demand in China and India. Heating, transport

: : Incl hi Ki lendi h kets .
and other uses in Japan, Korea and other regions. ncludes growth in cooking, blending and other end markets

Source: Energy AspectsNotes: *See "Forwardl ooki ng I nf or mati ono

Asian Demand is Expected to Continue to Grow




Canada:Natural Gas and NGL Outlook is Robust

Canadian Natural Gas Production (2025-2035) WCSB NGL Outlook, by Product (2025-2035) WCSB NGL Outlook, by Play (2025-2035)
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2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 | 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035J'

Canadian gas production to rise by > 40%
through 2035 to ~27 Bcf/d .

Sources: Wood Mackenzie.Notes: * See -dBokwagdi nf or mat

CanadianNGLs production to rise by
>30% over the same period with limited
domestic demand growth.

iono

Canada Set to Show Significant Gas/NGL Growth
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H Deep Basin
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B Other
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Deep Basin :

0 :

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035,

_____________________ -

Montney to represent 82% of total
production growth  through 2035;
Deep Basin will also march higher .




Montney: Liquids-rich Growth in the AltaGas Fairway

2,000 . .
4 Natural Gasoline M Field Condensate
gince 20{565’3 1200 g B tane W Propane
70% of av B Ethane
1,600 as licenses hhe 1,000
Montney
(]
§ 1,200 800
8 =
] o
= y € 600
= 800
400
400
200
0 0
Montney well permits rebound driven by progressin o :
resoBl/Jrce s?ewar dsshi efforts a;n dLNG é/epmfn dssu”g Liquids rich Montney development is expected grow LPG supply by 53%
P P and add over 110 MBbl/d by 2035.

supporting longer -term development.

Source: Daily Oil Bulletin, Wood Mackenzie & StackDX Notes: See "Forwardl ooki ng | nf or mati onao

Energy Fundamentals are a Tailwind for Midstream Growth




BC:Activity Montney Focused and Driven by LNG Canada

o

50 50
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1,400 W Blueberry/Northern BC 500
Ethane W Propane
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400 i - 400
B Heritage Liquids )
2 000 350 Field Condensate
£’ - Other 350
o)
[ 300 300
= 800 o o
; 3 250 3 250
O 600 = =
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0
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B.C. well permits rebound , driven by _ Additional frac and liquids handling
progressing resource stewardship efforts and B.C. prtOd‘_JCt'O” Ievg_ls elxpected capacity required .
- } 0 rise accordingly . _ o
LNG demand gg\ll;gprpnoég?g longer -term Leveraging existing infrastructure key  for
P ' limiting ground disruption commitments.
Source: Daily Oil Bulletin, Wood Mackenzie.Notes: *See "Forwardl ooki ng I nf or mati ono

B.C. Development Continues to Accelerate; Existing Infrastructure Key for Stewardship Commitments




Montney Economics Among Strongest in North America

The Montney is the growth engine of the WCSB, driven by high liquids yields and high productivity wells

North American Gas Plays - Half Cycle Economics 12 7 Montney WCSB Natural Gas Supply?!
'~ Region
/ Bl Other Nat Gas ‘ Duvernay
NEBC Money Core | Altabas < Region = Montney
Resource Plays a Deep Basin
puvernayikayoon , Deep o i
is Favomb Y Basin/ — m Duvernay
peep Basin Core || GGG H'baéas in Norbh Cardium Bakken
posit,'one ! ost Region m Other
Glauconitic Deep Basin _ ﬁmerica s mnd ‘ \
ic a
varceis - | econdlt cural 99°
resilient naty

Permian |
ica core - N Represpniing~55% of . |
Canadads gas pr oduc tUMatcellys/ |
Montney volume growth Utica Region
has outpaced total WCSB
growth by 2x.

Haynesville
Montney Other

carcior |

Permian Haynesville

Eagle Ford
~Region |~ Region
Payout (Years) 0 0.5 1 15 2 2.5 | Eagle Ford
7~ Region

1. Source: Peters & Co Limited; 2. Assumes WTI: USH8BI NYMEX: US$3.60/Mcf AECO: C$2.75/Mcf Par: $&dl

The Montney is the Most Attractive Gas Play in North America




Canadian LNG Developments Drive Adjacent Opportunities

Associated LPGs?

Project Summary Export Capacity * (Propane/ Butane)
$48.0B3 Phase 1 LNG export Phase 1 Liquids Per Phase
l.NG facility in Kitimat, BC with in- 14 mmtpa ~50 Mbbl/d
CANADA service reached on June 30, Phase 2:
2025. Phase 2 awaiting FID. +14 mmtpa 20-25 Mbbl/d
. $6.4B LNG export facility in
f Woodfibre Squamish, BC with an 7-8 Mbbl/d
. . 2.1 mmtpa
LNG expected 2027 in -service
$4.0B Cedar LNG (Haisla
CEDAR Nation, Pembina) with 3.3 mmiba 9-12 Mbbl /d
LNG expected ISD of late ' P 3-6 Mbbl /d
2028.
$10B floating LNG export
A facility in Gingolx, BC. Stil 40-45 Mbhl/d
- . 12 mmtpa
progressing to FID. Expected 18-22 Mbbl/d
Others (Tilbury I/11) $3.9B Tilbury LNG 1B Expansion & Phase 2 (2028+, Fortis) 2.9 mmtpa 10-11 Mbbl /d / 4-5 Mbbl /d
Notes:1) o mmt padé means million tonnes per annum. 2) Associ a-tughsproicgeusisd sn gy ipelladnst sf.r o3m rlenpcrl eusdeenst aCtbiaveek al hi ggQiaisdiso nriiacphi pMeobni thnee.y *dSeeeep 0 F

Canadian LNG Provides Structural Tailwinds




High Growth Rate Regulated Utilities Platform

High Growth Utilities Platform 2025 Utility Revenues

A ~1.6 million customers, with DMV population to grow >30% faster than
national average over the next 5 years

(0%

A ~70% of revenue from residential customers

. Residential

A Limited weather/usage sensitivity across ~70% of rate base

A ~US$5.5 billion regulated rate base; ~8% CAGR since 2019 30%
Commercial

Strong and Transparent Growth & Industrial

A Strong growth through customer additions and modernization programs

A Modernization programs provide incentive to upgrade networks for safety Mick
ichigan

and reliability with limited rate lag

Maryland
L Rate Base
Utilities Breakdown Customers?  (US$MM)2  Allowed ROE
Maryland 521,000 1,643 9.50%
g’:sshingtm Virginia 559,000 2,026 9.65%
D.C. 163,000 886 9.65% o
Virginia
) sSEMCOENERGY Michigan 333,000 989 9.87%

Notes: 1) U.S. Census Bureau; 2) As of December 31, 202®es"Forward-looking Information

AltaGas | 22




Utilities Strategic Focus

Customer
Affordability

Reliability Built for Growth

A Top quartile safety A Modernize network A Operate with cost A Regulated customer
performance to enhance safety discipline growth
A Actively manage and reliability A Advocate for natural A Capturing large -
process safety risks A Continue closing the gas to remain a volume customers
ROE gap competitive choice A Expandunregulated
A Effectiverate case opportunities ina
management disciplined fashion
Notes: *See "Forwardl ooki ng | nf or mati ono

Active Steps will Drive Long -term Value Creation




Continuing to Improve Returns at WGL

~$25-35 MM

of potential annual net income
value creation®

Allowed ROE Asset (C))_at(l)rr%ggon
- Outperformance of
an%tzalc\a{lihﬂom%fvalue b cost management
creation? 30-60 )

Regulatory Lag:
~80-120 bps Rate lag associated

A Active regulatory with historical test
A Active business year
+240 bpS management

A Outperformance of

WGL Regulatory cost management

ROE increase
since 2019

Achievement driven
by regulatory, capital,
and cost discipline
over the past six
years.

2019 2025

1) Based on a future projection of rate base

Future State

Regular rate case filings & Strong O&M management have materially improved WGL's ROE gap



Address Aging Infrastructure
Utilities Positioned for Large Ongoing Investment Opportunities
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AltaGas has a Large Backlog of Pipeline Replacements on the Horizon




Accelerated Replacement Programs
The Foundation for Improved Safety and Reliability with Better Outcomes for All Stakeholders

More than US$1.5 Billion of System Modernization Programs over next 5 years 1

APRP Maturity (Year) 2026 2027 2028 2029 2030

New STRIDE 3 Plan

Maryland Sl US$224 MM remaining on 5 -yr,
US$330 MM }
commenced in 2024
Washington District SAFE Plan
Gas 5e District SAFE. US$150 MM 3-yr (pending); ~US$18
o US$150 MM MM extension to PROJECipes2 to

December 202¢&

SAVE Plan Extension

Virginia US$7OOSQ\I\//IE US$700 MM 3 -yr, commencing
January 2026
New MRP/IRIP filed
, MRP/IRIP
6& Michigan MBI US$284 MM 5 -yr, commencing 2027;

SEMCOENERGY US$115 MM US$284 MM

GAS COMPANY

US$78 MM remaining on existing plan

Notes: 1) US$1.5 Billion in programs include approved and filed programs; 2) PROJEQIpes2 approved extension for US$18 million to Dec/2026, with total spend of US$286MM, while District SAFE was reopened and is being evaluated; 3) On November 252025 the SCC of VA shortened
the previous plan from 5 to 3 years, reduced the spending cap from US$878MM to US$413MM, which was subsequently replaced by he new US$700MM 3y r pl an; 4) Michigandés existing ARP consists of Mabililys Repl acemer
Improvement Program of $55 million. New plan filed in Feb/2026 covers both programs. See "Forward-l oo ki ng | nf or mati ono

Rolling Modernization Programs Underpinned by Backlog of Pipeline Replacements




Invest In Core Platform

Investments in Utilities since 2018 Material Decline in Leaks 1

B New Business

R A Rl | mWGL ® SEMCO
B ARP Programs i C$6.0 billion

M Sytem Betterment/Other ~ ~--------------------- '

>35% reduction
. in leaks since

2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025

Notes: 1) Internal data, represents Grade 1 and 2 leaks*See "Forwardl ooki ng I nf or mati ono

Investments are Driving the Intended Outcomes

ARP investments
in WGL arepaying
off with material
reductions in leak,
driving improved
safety and
reliability with
environmental and
emissions benefits.



Utilities Near -to-Medium Term Growth Projects

Modernization Programs Data Centers

Q Positive FID.

US$135 MM cost with 2026 year-end
in-service date.

Construction set to commence in spring
on 30-mile pipeline in Michigan.

Improves service to 14,000 customers.

Ensures stable supply and system resiliency
for new and existing customers.

& Actively being executed .

~US$1.5 B of ARP spending approved
or waiting approval through next four
years.

Regulators remain supportive of system
betterment and other investment
initiatives to improve safety and
reliability.

Strong Customer Demand Driving Utility Growth

9

9

Two data center agreements executed
for behind -the-meter connection in
Virginia and Maryland.

Multiple engineering and design
studies completed in Virgina, Michigan,
Maryland.

Focus on derisked execution with
special rate structures and accelerated
depreciation.




Data Center Growth Opportunity

Data Centers Driving US Power Demand Share of Top U.S. Data Center Locations PJM & Data Center Power Demand Forecast
- 100 mmmm Terawatt-hours 12%
2 600 2
2 Share of US Power 10% g Norther
2 500 Demand 3 Virginia 20,000  m Dominion = NOVEC
c 0,
19 8% g Ol 29% Rappahannock Mecklenbur
9§ 400 g 38% 18,000 pp g
£ % 300 6% 3) 16,000
[}
O 200 ?_ New York
i 4% © 8% 14,000
g 100 o
8 Phoenix5% Chicago 12,000
0 2% v Silicon Valleys% Dallas % 7

2023 2024 2025 2026 2027 2028 2029 2030 10,000

Q Data Center market share of power usage @ Northern Virginia leads the way with
expected to triple by 2030 roughly one-third of all U.S. data centers.
Path for Value Creation

8,000 PJM 9
see a 15%
6,000 AGR over
4000 next 10 yeadrs
- 1
A Our service territory covers the most active area globally for data center development . 0 .

PJM- Data Center Load Forecast (MW)

< Lo (o] N~ [e0] (@] N ™ <
A Numerous opportunities  to service growing demand. Completed 5 FEED studiesacross M, S & & & & S 8 8 8 38 3
A Two data center agreements now executed in Maryland and Virginia. G A PJM data center load forecast is expected to

A Potential to augment already strong Ultilities long -term growth outlook increase 4x from current levels.

A Loudoun Country (Dominion + NOVEC) is expected
to show largest increase .

Source: McKinsey & Co, PIJM, TD Securities

Data Center Investment Opportunities Support Long Term Utilities Growth Outlook




Advance System Expansion and Reliability Projects

Advance pragmatic extension to service territory  to bring natural gas to currently unserved customers e
and progress long-term projects focused on improving system reliability G for the long -term.

10% of homes within the states Washington Gas SEMCO

we operate use propane, fuel @GO Keweenaw Pipeline

oil, kerosene or other fuels -
v
Io'[h(_ar_tha? nitural ?\as or = h- _’ 1 ——
MARYLAND
electricity for home heating . Manistique to co\V
ek Newberry Connector
WEST Clorke Montgomery
VIRGINIA Loudoun
DISTRICT OF
Michigan - " JMCOLUMBIA o
9 12.9)/0 Swenndoon " me 7 Biince, WISCONSIN MICHIGAN Thumb of Michigan

Area Expansion

60

.DTE Belle Rivejpi®
O] (BIA]

Pri
VIRGINIA ' fiince

Maryland 12 . 2%)

l* Detroit @ |
pu
Virginia 9 . 5%

Several service area extension opportunities  being >220 miles of distribution line extension being
evaluated to extend mainline and bring gas to considered to ensure long -term reliability for both
under/non -serviced communities . served and unserved customers.

Notes: *See "Forwardl ooki ng I nf or mati ono

Extension and Reinforcement Opportunities Augment Ongoing System Modernization




Advocating for Customer Choice

7

.

AltaGas will be very active in
advocacy in 2026+ and champion
the critical work our company and
industry does in delivering safe,
reliable, and affordable energy to

our global customer base every day.

Natural gas and NGLs are essential
to modern day life and essential to
keep society moving forward

~\

J

AltaGas

Advocating for Energy Choice

A Washington Gas along with local unions, restaurant associations,
business counsels, housing and building associations, filed two
statement of claims challenging two proposed local gas bans.

Gas bansviolate federal law .

\ >\

A We strongly believe in right of choice and the benefits of natural gas
for safety, reliability , and affordability .

A Lawsuits align with other legal objections taking hold across the U.S.
challenging local gas bans and follow gas ban turnover in Berkeley .

DMV Customer Views Support Energy Choice 1

87 % view affordability very 80% believe consumers should
or extremely important have the right to choose

87 % view reliability very or [ 2% believe local governments
extremely important should not take away choice

#1 for U.S. Gas UtilityBusiness Customer Satisfaction stud
J.D. POWER EHRIESS con S
#2 for U.S. Gas UtilityResidential Customer Satisfaction study

Source: 1) Based on Washington Gas external polling; 2) J.D. Power & Associates October 2024 Gas Utility Rankings for East Coast Giitdities.

Natural Gas is Critical to Modern Life 31
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Premiere, Globally Connected Midstream Platform

Robust long-term fundamentals, supported by West Coast LNG

Industry-leading Montney footprint & positioned to

Q attract volumes and value chain opportunities ( Blair Creek Montney
E{J’ggi Townsend L1 &d F/ / Region
Q Visible near and long-term growth ® North Pine k|
RIPET . Fort St. John @
Q De-risking commercial framework REEF L Younggy [™ Gordondale
. . Pipest | Dimsdale
Q Strong counter-party credit: 80% investment grade customers and PRS00 [a@(Pipestone Gas Storage) |
growing take-or-pay or fee-for-service (currently ~70%) Pipestone Il Duvernay
Region |
2026E Normalized EBITDA 13 , @L
B
i i 2 Fort
Credit Quality Contract Type Edmanhs / & atchelvan
6% EeeP [
. A Take or-Pay & Deep X = ™
RO A A- and Above Costof-Service Basw}: JEEP
- BBB+ to BBB A Feefor-Service armattan
A BB+ to BB 49% A Differential FerndileF sl D Empress
Commodity ermdate
Bakken
Region
NGL Gas Processing and LPG Export Storage Truck =g Rail . — .
Fractionation Processing Fractionatgi]on Terminal Facility kad Terminal Transport H+ Rail == Pipeline WCSB . U rder Construction
Notes: 1) Non-GAAP financial measure; see discussion in the advisories.; 2) Differential: merchant exports hedged and unhedged; Commcty: Frac exposed volumes, hedged and unhedged.; 3) Totals may not add due to rounding; *See "Forwar:l oo ki ng | nf or mati ono.

AltaGas Globally Connected Infrastructure




he AltaGas West Coast Advantage

Al taGasdo West Coast Advantage results 1in smfaﬂa ant i1 necr
realized LPG prices and creates tailwinds for the broader energy industry.

RIPET

S REEF
® FERNDALE

USGC
ARABIAN O
@) GULF T

congestion canadd 10+ days
to shipping times (35+ days total)

~ 6 O 0/ base case time savings - 4 5 0/ base case time savings T (el e e
over the U.S. Gulf Coast. over the Arabian Gulf. and strengthens the AltaGas West Coast Advantage .

North American West Coast LPG exports have a

Sources: Argus and Bloomberg. Notes: *See "Forwardl ooki ng | nf or mati ono

Altabas Westcoast LPG Exports from AltaGasé Deepwater Po3 t s




Battle of the Barrels Leaves Asian Tolling as Clear Winner
RIPET Tolling has Averaged ~US$6/Bbl Netback Premium Over Conway Over the Past Two Years

Excess Canadiampropane and butane that is available for exports at Fort Saskatchewan o hastwo options &
going to Asia e via rail and AltaGas global exportsor going to the Southern U.S. (Conway or Mt Belvieu) @ via rail.

Y

o ALABAST g oo ACANE il bt C b — e pors T

! e |
B . Y. ........ S R
| FEI Index less altin costs 1 - - 1 ! |
| : | I AltaGas RIPET Tolling has averaged~US$6/Bbl stronger all-in netbacks I 1 CWY or MTB !
1 (export foll, rail, opexand I for shippers compared to sending to Conway (@ over the past two years I | Index less alkin :
: maritime shipping) : L ' I : rail transport costs 1
' 1 e e e - . :

[

EL Local Alberta Pricing
=N (No Liquid Index)

N -

P Fort Sask AB
Points of Export ( p—. QILS23K
\
o
AltaGas rerndale [
\
\\
\\
Liquid U.S. \\
/
AltaGas RIPET tolling LPG Markets Conway, Ky
has provided '/
~US$6/Bbl (C}§ /
/

Better propane netbacks

/
vs. Conway the past two years. ’

S
[ ]
Mont Belvieu, TX

Notes: *See "Forwardl ooki ng | nf or mati ono

RIPET Asian Tolling at Structural Advantage Relative to Conway or Mt. Belvieu




North America Balancing the Global LPG Market

Global LPG Exports, By Country (2015-2025) of our global exports are AltaGas Delivered (2025

’ O transacted with
45 O investment grade  counter

Altal parties or fully secured 1 O/ ) C O M
40 s i —e— U 4 O_PG |mports
3.5 i Propane used for home heating +
| petrochemical; butane used for transportation
3.0 and fuel blending.
2.5 : ' 5
| o gy Lo e e
| @ _____ i{Jppane imports

MMBbl/d

Used for home heating; more
Lo environmentally-friendly alternative to coal.
0.5 _ :
00 | +00éz3r a
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 emmome oo Opropane |mport5
M United Arab Emirates B Qatar Saudi Arabia Propane is mainly used for petrochemical
Algeria M Iran B Kuwait and home heating.
: I===== T : :
Norway W United States IMALA | Asia continues to see demand
increase with robust demand
for Canadian supply.

Sources: Wood Mackenzie. Notes: *See "Forwardl ooki ng I nf or mati ono

AII’EEES Despite Strong Growth, AltaGas Remains a Smaller Player in the Global Market with Robust Growth Opportunities




Midstream Strategic Focus

Leverage and De-risk Strengthen Evaluate
Optimize Existing Operations the Midstream Growth
Assets Framework Value Chain Opportunities

A Focus on growing A Maintain high A Strengthen A Allocate capital to
EBITDA through degree of long -term footprint across the the strongest risk -
optimizations and take-or-pay and value chain d G&P, adjusted return
brownfield tolling agreements frac, extraction, and projects
expansions A Systematic hedging liquids handling

A De-risk costs and A Gretatelr NGL
supply chain contro
A Stakeholder A Increase customer
and geographic
engagement diversification
Notes: *See "Forwardl ooki ng | nf or mati ono

Asset Optimization and Selective Capital Deployment = Value Creation




Attractive Runway of Medium -to-Long Term Growth Projects

Project Project Description FID Capital ! COD
RIPET Methanol Providing a higher spec propane, enabling RIPET to expand market access 0 $37 MM Q4/2026
Removal to downstream customers in Asia. (Net)
Dimsdale Phase 36 Bcf/d expansion of the existing Dimsdale gas storage facility. Project c $65 MM Q4/2026
| &I phases are backed by multiyear firm service contracts. $165 MM Q2/2027
NEBC Liquids Optimization projects expanding liquids handling and fractionation
% Expansion capacity by 6,000Bbl/d in NEBC (Townsend / North Pine). ° $125 MM Q2/2028
Pipestone Il Strong customer demand for additional processing and liquids handling capacity in key Montney Pre-EID
P growth area. Further de-risks global exports by adding meaningful long -term LPG supply.

" New phases of project to add further NGL export capacity. Timing will be a function of market
9S¢P  Additional REEF P proj port capacity g

2N . demand, economics and available NGL supply. Pre-FID
Expansions . . . . . . .
AARAR Evaluating adding ethane capacity to connect Canadian product into Asian petrochemical markets.

Notes: 1) Reflects gross project capital unless otherwise stated,;

Midstream Project Backlog Supports Long Term Growth




Strengthening the AltaGas Value Chalin

The Multifaceted Approach to Strengthening the Franchise

Gas Gathering
& Processing

Bl

2.5Bcf/d *
Processing

AltaGas

Midstream

o

0

Nilam

100 MMcf /d Processing

Sour deep cut processing
in Alberta Montney

Pipestone I,
Dimsdale,
and REEF

nline Dec 2025

NGL Extraction, Fractionation
& Liquids Handling

T

70,000 Bbl/ d?;
6 Facilities

Online 5

Dec 2025...

Transportation,
Storage and Logistics

.E- 000 —= oo0®™

>4,500 rail cars,
15 Bcf gas storage
>6 MMBbls Liquids Storage

Online Q4/26 &

~15,000 Bbls/d+

C2+ volumes with
~6,500 Bbls/d of LPGs
from Pipestone I/II

H2/

36 Bcf/d Gas Storage
Dimsdale Phase | & Il expansion
critical gas storage to Alberta
Montney

Global Exports

-

~155 kbd 3
Export capability
Online 2026 Y
H2/27

.

85kbd+ Export Capacity;
RIPET methanol removal

A REEF Future

A Pipestone llI A NEBC Liquids Expansion A Additional Dimsdale
Incremental h : < : : [ Expansion Phases
. A Gas Processing A North Pine Expansion Expansion b P
Organic P (LPGs, bulk liquids,
Growth Optimizations C2 Exports)
; and Expansions
Opportunities
J
Notes: 1) Based on ALA working interest capacity in FG&P and extraction, based on nameplate capacity. 2) Based on ALA 100% working intest facilities and ALA % capacity in non-operated facilities, based on nameplate capacity
3) Includes RIPET and Ferndale, based on licensed capacity. 4) Represents growth in the Midstream segment normalized EBITD8ee "Forwardl ooki ng | nf or mati ono

Building Blocks to Become Preeminent Midstream Platform in Western Canada




Global Exports Optimization and Growth

RIPET, Ferndale and
REEF Phase 1 + Opti 1

200,000 ® RIPET

@ Optimization opportunities across existing platform 2 . Forndale
will build on track record of growing from ~35 MBbl/d in 2 150,000 o
2019 to >125 MBbl/d currently. 5 B
£ 100,000
s &
@ Includes rail, logistics, and operations projects  to £ 50000 Q
improve connectivity and have lowest possible . -

operating costs .
2019 2020 2021 2022 2023 2024 2025 Long-Term Capacity

RIPET Ferndale REEF

Propane Exports- BC Propane and Butane Exportsd Washington State LPG and Bulk Liquids Export$ BC

Notes: See "Forwardl ooki ng I nformationo

AltaGas




REEF A Multi -Phased Growth Project

Large-scale LPG and bulk liquids marine
export terminal

Phased construction for a capital -efficient build -out

Phase 1: LPG and Dock

Facility andbal ance of pGrRtai | Offloading EP‘*\”"T; < _
A 56,000Bblsd of initial A 10 x dual sided rail offloading .
export capacity A 25 km track; unit-train capable
estorage @Jetty ‘‘‘‘‘
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Optimization 1. LPG Exports Expansion: Additional LPG

Storage & Refrige Storage & Rail Of fl
A 25,000Bblg/d of export capacity A Additional LPG storage for
A C3 Bullet, compression and future expansions

additional refrigeration ARai | of fl oad opti

REEF | 2R/ 308k raciury

Phased Build -Out Results in Capital -Efficient Construction




REEF Logistical Advantages

Marine

A Deepest natural harbour
in North America

A Ice free port year-round
A EasyVLGC accessand movement

A Long-term multi vessel
loading capabilities

A Shortest shipping distance
to Japan and South Korea

Rail

A Comprehensive logistics network
A 10 dual sided rail offloading

A 25 km total track

A Unit-train compatible

AltaGas

‘RuUpert. @aln

(V/tema Carg/// R/chardsan
// /

RIPET

(AltaGas/Vopak #/Z ‘.‘ =

—REE
Jetty Area

T 'REEF

REEF_ C_urre_-nt Build —h = (AItaGas/Vopak)
& Optimization e &f’rgl";sa‘agn L Futire PG and
BulkiLiquids

LPG Expansion ; }[; oo
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Logistical Advantages Support Future Development Opportunities
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