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LEGAL DISCLAIMER

Statements made by representatives for ATCO Ltd. and Canadian Utilities Limited
and information provided in this presentation may be considered forward-looking
statements. By their nature, such statements are subject to numerous known and
unknown risks and uncertainties and therefore actual results may differ materially
from those currently anticipated. ATCO Ltd. and Canadian Utilities Limited disclaim
any intention or obligation to update or revise such statements. Due to the nature of
the Corporation’s operations, quarterly revenues and earnings are not necessarily
indicative of annual results.
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ORGANIZATIONAL STRUCTURE

ATCO

(TSX: ACO.X/ACO.Y)
~$6 billion common
equity capitalization

100% ' 92.2% 40% ° 100%

E CANADIAN

STRUCTURE & LOGISTICS UTILITIES NELTUME PORTS ATCO CORPORATE

GLOBAL BUSINESS UNIT mcml::al:l:TED

STRUCTURE & LOGISTICS ENERGY INFRASTRUCTURE ~ PORTS AND TRANSPORTATION REAL ESTATE

(TSX: CU/ CU.X)
~$11 billion common
equity capitalization

CIBC BANFF INSTITUTIONAL INVESTOR CONFERENCE - JANUARY 2020



= =
' -0 O] / =
L ’J/I" x_,__{ —\p)/\:‘l f‘ \-‘vf\)_i—x N
~ P \.-j 'il‘ fo& ¥ v
y 7.4? i ;»'V" * ‘\\ :.‘u
\ \ - \

o \
\ A S

ILITIES

" CANADI/

h

\ o
=N

\ (

3 f

P d

. \

o

4

ENERGY INFRAST]

/
'

i

4 g"‘



E CANADIAN
UTILITIES
I LIMITED

REGULATED UTILITIES
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ELECTRICTRANSI\/IISSION ELECTRIC DISTIUTION
S5.3B Rate Base S2.7B Rate Base
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NATURAL GAS DISTRIBUTION NATURAL GAS TRANSMISSION INTERNATIONAL NATURAL GAS
S2.8B Rate Base S$1.8B Rate Base DISTRIBUTION
S1.2B Rate Base
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E CANADIAN
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I LIMITED

RATE BASE GROWTH

Regulated Capital Investment Mid-Year Rate Base
Expected to Grow 3%- 4% per year

$13.4B

$11.9B

$10.3B
$8.9B I

2013 2014 2015 2016 2017 2018 2019 2020 2021 2013 2014 2015 2016 2017 2018 2019 2020 2021
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E CANADIAN
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7 UTILITIES ACHIEVE TOP TIER RETURNS ON EQUITY

CU Inc.’s average ROE +2.3%
above average AUC approved
over last 10 years

8-7% (+2.8% over last 3 years)

] .

10-Year Average 3-Year Average
(2009 - 2018) (2016 - 2018)

B CU Inc. Average m Alberta Utility Average (excluding CU) ® AUC Approved

(1) Alberta Utility Average (excluding CU) is a simple average and includes AltaGas, AltaLink, Enmax Distribution, Enmax Transmission, EPCOR Distribution, EPCOR Transmission, and Fortis Alberta
(2) CU Inc. Average is a simple average and includes Electric Distribution, Electric Transmission, Natural Gas Distribution, and Natural Gas Transmission.

CIBC BANFF INSTITUTIONAL INVESTOR CONFERENCE - JANUARY 2020




L LJ Grimes'

I LIMITED

ENERGY INFRASTRUCTURE BUSINESSES

ELECTRICITY GENERATION ELECTRICITY GENERATION ELEC;I'RICITY‘GENVERATION
CANADA AUSTRALIA MEXICO
24 MW 176 MW

INDUSTRIAL WATER SERVICES HYDROCARBON STORAGE
CANADA CANADA CANADA
85,200 m3/day 400,000 m? 52 PJ
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CLUEE CAPITAL RECYCLING: CANADIAN ELECTRICITY
GENERATION SALE

 Sold our entire Canadian fossil fuel-
based power generation portfolio for
aggregate proceeds of $821 million in
September 2019

12 coal-fired and natural gas-fired
electricity generation assets located in
Alberta, British Columbia, Saskatchewan
and Ontario, with generating capacity

of approximately 2,300 MW
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= CAPITAL RECYCLING: ALBERTA POWERLINE SALE

Sold Alberta PowerLine Limited Partnership y J Tickwood Hils
ubstation

(APL) in December 2019 for total proceeds to CU 48 SRR Al
of approximately $220 million (plus assumption A s
of $1.4 billion of APL debt)

Seven Indigenous communities acquired 40 per A
cent equity interest in APL

Canadian Utilities will remain the operator of APL sumgbrook & 8
over its 35-year contract with the Alberta Electric “Staton  EDMONTON
System Operator
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L LJ Grimes'

I LIMITED

CAPITAL INVESTMENT APPROACH

Disciplined and prudent approach

Utility and utility-like assets: regulated or
long-term contracted

“A” range credit rating focus
The ability to leverage our operating model

Geographic diversification: Outside
Alberta, North America, Latin America, &
Australia

CIBC BANFF INSTITUTIONAL INVESTOR CONFERENCE - JANUARY 2020

REGULATED OR
LONG-TERM
CONTRACTED

ASSETS

DISCIPLINED
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| DIVERSIFICATION CREDIT

RATING

LEVERAGE
OPERATING
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CONTINUED DIVIDEND GROWTH

ATCO 174 Canadian Utilities $1.74

27 years of annual dividend increases* per share 48 years of annual dividend increases* per share

Longest track record of annual

dividend increases of any Canadian
‘ publicly traded company
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*On January 9, 2020, ATCO declared a first quarter dividend of $0.4352 per share, or $1.74 per share annualized. *On January 9, 2020, Canadian Utilities declared a fourth quarter dividend of $0.4354 per share, or $1.74 per share annualized.
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| www.ATCO.com
- www.canadianutilities.com
Tel: 403.292.7500

Investor Relations
5302 Forand Street SW

_ Calgary, Alberta T3E 8B4
" Canada
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