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Statements made by representatives for ATCO Ltd. 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. disclaims 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.



THE ATCO GROUP OF COMPANIES

Alberta-based ATCO Group is a $16 billion enterprise engaged in:

o Utilities (pipelines, natural gas and electricity transmission and distribution)
e More than S7 billion of rate base in 2012

e Energy (power generation, natural gas gathering, processing, storage and liquids extraction)
e ~4,900 MW of generating capacity and 1.8 Bcf of processing capacity

e Structures & Logistics (manufacturing, logistics and noise abatement)
e 8 manufacturing facilities and 45 sales offices worldwide

" Current Operations

Countries where ATCO
has conducted business



IIZATIONAL STRUCTURE

ATCO ~$6 billion
(ACO.X / ACOLY) equity capitalization
GROUP Canadian Utilities | ~$10 billion
| 53.1% (CU / Ccu.X) equity capitalization
. CLu CU Inc. ~$5 billion
E LI 100% GANADIAN LERATIER LIRTED debt capitalization
An ATCO Company
100% 100% 100%
Structures & Logistics
ATCO ATCO ATCO Gas
,\Gas ~__Power AUSTRALIA
ATCO ATCO ] ATCO Power
Electric Energy Solutions AUSTRALIA
ATCO
Pipelines
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DISTINCT YET

COMPLEMENTARY BUSINESSES

Distribution

Energy
Transmission

Energy
Infrastructure



/ < Track Record of Success and Business
11 I 7" | Activity Update




EARNINGS GROWTH

ATCO Canadian Utilities
Adjusted Earnings (Smillions) Adjusted Earnings (Smillions)
372 5917
330 471
433
CAGR93°/°

2010 2011 2012 2010 2011 2012



STRUCTURES & LOGISTICS

BUSINESS ACTIVITY

e Modular Structures continues to experience strong earnings from North America
because of higher project activity, higher fleet sales and higher rental rates.

e High activity levels in North American Modular Structures operations are expected
to continue on the strength of on-going and expected projects.

" Current Operations

| Countries where
ATCO Structures & Logistics
has conducted business



ATCO Power

* Focused on continued operational excellence
with strong earnings contributions from base
load generation in Alberta

e Exploring the development of natural gas-fired
generating facilities for Alberta, Saskatchewan
and British Columbia

* Pursuing large-scale hydro projects in the Slave
River and Athabasca regions

ATCO Energy Solutions

* Focused on growing natural gas and
liquids storage, along with industrial
water infrastructure solutions




e Focused on building a diversified energy

infrastructure and services business in : : 3
Australia in the same way we built our oy Q
diversified business in Alberta Qarat :
z QUEENSLAND il
e 3 power plants with 300 MW net A L%
generating capacity
e 3 modular structures manufacturing o
facilities énm i
e Western Australia natural gas ‘:9: E,
distribution utility with 13,300 km of
natural gas pipelines 4 ATCO Australia headquarters

e ATCO Gas Australia Distribution Areas

e ATCO Structures & Logistics Manufacturing Facilities
® ATCO Structures & Logistics Other Locations
® ATCO Power Australia Generating Plant Sites 10



UTILITY BUSINESS ACTIVITY

Utility Capital Expenditure Leads to Earnings Growth

Forecast of
Approximately S6 Billion

$2.1B ~$2B ~$2B ~$2B

~75% of the 2013-2015
| expected capital expenditure §
is in ATCO Electric

2012
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ATCOiectric

NW Fort McMurray Transmission Development
* 2 new substations and 140km of 240kV line
e Construction to commence Q1 2014, estimated completion in 2015
» Estimated project cost $370 million (excluding IDC)

North East Region Transmission Development
* Numerous customer driven enhancements, addition of 240kV line
* In-service dates not yet finalized with the AESO
* Estimated project cost S800 million

ATCO Electric
Service Area
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ATCO ripelines =

ATCO Pipelines provides natural gas transportation services “ L
to producers, industrial customers and gas distribution Ey
companies with high-pressure pipelines in Alberta. 2o 4 / :

¢217 natural gas transmission customers

eDelivers 3.8 billion cubic feet of natural gas per day to
customers; owns and operates more than 8,400 km of
pipeline

*8.75% ROE, 38% Equity

*Mid-year 2012 rate base ~$900 million
— ATCO

¢2010-2012 average annual capital expenditures ~$100 Pipelines
Proposed

million .
ATCO Pipelines

*~S600 million urban pipeline replacement project for footprint
Calgary and Edmonton approved in January 2014
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DELIVERING LONG TERM VALUE

Business Model and Organizational
Structure

Track Record of Success and Business
Activity Update

a } ‘ Finance Plan
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Strong
Credit Rating

G R OUP

STANDARD \
&POOR'S

Credit Rating
Upgrade

e Standard & Poor’s Upgraded
Credit Rating to A-in 2013

ATCO Gas

AUSTRALIA
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eCapital growth will be financed with a combination of cash flow, dividend
reinvestment program and prudent access to debt and preferred share markets

e Approximately ~$3.7 billion in debt and preferred capital markets financings in last
2 %2 years

eCanadian Utilities Limited initiated dividend reinvestment program in July, 2012
*CU Inc. capital structure will mirror approved regulated capitalization ratios

eCommitted to maintaining high investment grade ratings
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Reliable Earnings and Cash Flows
with an Opportunity for Premium Returns

Growth and Diversification
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eReliable earnings and cash flows with opportunities for premium returns

eGrowing the business through diversification and global expansion
eConservative financial policies

eCommitment to strong investment grade credit ratings

ATCO Earnings Mix 2012 Canadian Utilities Earnings Mix 2012

B Regulated and other long term contracts | Non-regulated and no commodity exposure I Commodity Exposed

*Based on December 31, 2013 year-end ATCO and Canadian Utilities Limited financial results
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' TRACK RECORD OF SUCCESS:

DIVIDEND GROWTH

ATCO

More than 20 Consecutive
Years of Dividend Growth

$0. 86

93 94 95 96 97 9 99 00 01 02 03 04 05 06 07 08 09 10 M1 12 13 14

Canadian Utilities $1.07

More than 40 Consecutive |||||I|‘

..
Years of Dividend Growth
72 73 74 7576 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14

2014 ATCO and Canadian Utilities dividend is represented at an annualized rate; first quarter dividend of $0.215 and $0.2675, respectively, was declared on January 9, 2014
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ATCOiectric

¢240,000 customers in 245 communities, primarily in
Alberta

¢76,000 km of power lines

*8.75% ROE, 37% Equity (Transmission), 39% Equity
(Distribution)

*2012 Transmission mid-year rate base of ~$2.8 billion,
Distribution mid-year rate base of ~51.1 billion

¢~S1.3 billion in Transmission and ~S500 million in
Distribution capital expenditures in 2012

*~S1 billion in Transmission and ~$230 million in
Distribution capital expenditures in first 9 months 2013

eSignificant growth underway 2013-2015

_ Grande Prairie
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ATCO Gas S e SO
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ATCO Gas provides natural gas distribution to more B 5 A 3
than one million customers in nearly 300 communities \j | { 2
primarily in Alberta iues - [CHERREN
. b ‘(Ilcmﬁ"rra'y ;
eOwns and operates nearly 38,000 km of distribution Pae* ] S [
pipelines R sk 3
Erandﬂ:’mirle . .
*Weather deferral account mitigates volumetric risk < S =
«8.75% regulated ROE, 39% Equity EIONOT 4| inter
eMid-year 2012 rate base of ~$1.7 billion
Red Deer
*~S300 million capital expenditures in 2012
Calgary

eGrowth capital focused on automated meter reading N
(AMR) and gas mains replacement program ATCO Gas W

. &1 Lethbrid
Service Area ety
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VANCIAL STRENGTH

*~51.9 billion in committed corporate credit facilities

eFocused on maintaining financial metrics that mirror approved regulated capitalization
ratios at CU Inc.

Canadian Utilities Inc. Canadian Utilities
Balance Sheet Balance Sheet

B Common Equity | Debt (net of cash)

L Preferred Shares

*Based on Third Quarter, 2013 Financial Results
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