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�ear fellow shareholders,

#ith a strong focus on operational excellence, we 
achieved solid operating, safety and financial 
performance in 202�. �uilding on the momentum 
from 2023, we made significant progress in advancing 
our strategic priorities including growing, de-ris1ing 
and strengthening the enterprise. 

AltaGas’ vision is clear: connect customers and 
mar1ets to affordable and reliable sources of energy. 
#e are committed to steady execution of our 
business strategy in support of this vision while 
prioriti@ing safety and our sustainability initiatives. 

Pentti �ar11ainen
Chair, �oard of �irectors

"ern �. %u
President and C��

 he hard wor1 and dedication of our employees has been the driving force behind our 202� results, grounded 
in our core values of safety, collaboration, integrity, inclusion, and learning. #e than1 them for their continuous 
commitment. 

�5r65rate U6date

#e are pleased to report on the progress we made across our 202� strategic priorities:

�6ti3i@e �et;rn9F #e focused on delivering strong returns from our asset base. #e reduced our !tilities 
costs and increased !tilities normali@ed ��I �A by 1� percent year-over-year. #e increased global exports 
volumes by 15 percent year-over-year while increasing throughput volumes across the balance of the 
Midstream value chain.

�533er)ial DeKri91in-F #e increased Midstream ta1e-or-pay contracting with global exports tolling volumes 
more than double over last year while executing long-term agreements at  ownsend and Pipestone I with 
investment grade customers. #e continued de-ris1ing our !tilities through active regulatory filings and actions 
that support our customers and ensure appropriate shareholder returns. 

�5ntin;ed �alan)e Sheet Dele<era-in-F #e reduced our Ad0usted Net �ebt by approximately V�60 million 
and too1 purposeful action to create financial flexibility, and moved towards our new long-term leverage target 
of �.0x Ad0usted Net �ebt to Normali@ed ��I �A.

Di9)i6lined �a6ital ll5)ati5nF #e employed prudent capital allocation that supports strong organic growth 
and ongoing dividend increases.  his included investing V720 million at our !tilities, to improve the safety and 
reliability of our system and add more than 12,500 new !tilities customers, reaching a positive final investment 
decision and brea1ing ground on the �idley Island �nergy �xport �acility (O����P), and significant progress 
towards the completion of Pipestone II.

Di<idend �r5=thF Concurrent with the strong progress on these strategic priorities, AltaGas’ �oard of 
�irectors approved a six percent increase to the annual common share dividend in 202� to V1.26 per share 
annually for the 2025 calendar year.  his increase was underpinned by continued growth in the enterprise and 
is consistent with the company’s commitment to delivering regular, sustainable, and annual dividend increases 
while maintaining a prudent dividend payout target of earnings.

�;lt;re and �elati5n9hi69 Dri<e �>e);ti5nF #e are proud of our trac1 record of continued execution and 
recogni@e that it would not be possible without our strong corporate culture, customers, Indigenous partners 
and community relationships, and our continued advocacy initiatives across the enterprise. �ur achievements 
reflect AltaGas’ commitment to being a part of the communities where we live and serve.
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As we loo1 ahead, we will continue to focus on many of the strategic priorities we had in 202� that served us 
well. Specifically, AltaGas’ 2025 strategic priorities are: 

1. �6ti3i@in- a99et9 f5r 3a>i3;3 ret;rn9 through increasing utili@ation rates, extending asset lives, and 
controlling operating costs to drive the highest returns on capital.

2. )ti<e deKri91in- through long-term commercial contracting in Midstream, systematic hedging of 
residual ris1s, and active regulatory initiatives focused on AltaGas’ and our customers’ long-term 
interest in the !tilities.

3. �5ntin;ed (alan)e 9heet dele<era-in- and moving towards the company’s �.0x Ad0usted Net �ebt to 
normali@ed ��I �A leverage target. 

�. d<an)in- 1e? -r5=th 6r50e)t9, including our asset moderni@ation programs at the !tilities, and 
expanding our export and gas processing capabilities through material construction progress at ���� 
and the completion and commissioning of Pipestone II.

5. �5ntin;in- t5 ta1e a)ti5n9 t5 dri<e l5n-Kter3 6er 9hare <al;e )reati5n across the enterprise. 

�5ard S;))e99i5n Plannin-

As our organi@ation continues to evolve, we remain committed to sustainably renewing our �oard, which 
involves planning for the mid- and longer-term. As such, we were pleased to announce that �ere1 �vans 0oined 
AltaGas’ �oard on �anuary 7, 2025. �ere1 is an industry-leader and strong advocate for the energy industry 
with broad industry experience, including leadership and sta1eholder relations, that complement our existing 
�oard. #e believe his strategic mindset and collaborative leadership style will benefit our organi@ation as we 
continue to focus on driving long-term sta1eholder value.

#e would also li1e to ac1nowledge the dedication of long-time director �obert �odgins, who will be retiring at 
our annual meeting. �ob has had an outsi@ed contribution on AltaGas through his tenure on the �oard due to 
his strong leadership, strong financial acumen and broad 1nowledge across the energy industry. �ob served as 
long-time Chair of AltaGas’ Audit Committee and a member of the Governance Committee, where he 
demonstrated an unrelenting commitment to, and focus on, our sta1eholders. #e than1 �ob for his substantial 
contributions and wish him continued success.

#e loo1 forward to hearing from you at our 2025 Annual and Special Meeting of Shareholders on  hursday, 
May 1, 2025, beginning at 1:30 p.m. (M� ). �uring the meeting, shareholders will have the opportunity to 
receive an updated presentation on our financial results, vote on specific items of business and as1 7uestions. 
AltaGas’ management information circular contains important details about the meeting, the items of business 
to be considered and how you can vote, so please ta1e some time to read the management information 
circular before you vote.

%5;r "5te i9 �365rtant

If you are unable to attend the meeting, we encourage you to complete the form of proxy or, if applicable, 
voting instruction form, and return it within the time frames indicated on such forms so that your vote is counted 
at the meeting.

 han1 you for your continued confidence in AltaGas. #e appreciate your support and loo1 forward to your 
participation at our Annual and Special Meeting on May 1, 2025.

   

Pentti �ar11ainen    "ern %u
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�eetin- Detail9 �te39 5f �;9ine99

At the meeting, shareholders will be as1ed to:

1. receive the consolidated financial 
statements for the year ended 
�ecember 31, 202� and the auditors’ 
report thereonJ

2. re-appoint �rnst & %oung LLP, the auditor 
of AltaGas, and authori@e the directors to 
set their remunerationJ

3. elect each of the 10 director nominees for 
the ensuing yearJ

�. consider an amendment to AltaGas’ option 
plan to set a fixed maximum number of 
common shares that may be issued on the 
exercise of optionsJ 

5. consider a non-binding advisory resolution 
to accept AltaGas’ approach to executive 
compensationJ and

6. consider such other business as may 
properly be brought before the meeting 
or any ad0ournment(s) thereof.

%5;r "5te i9 �365rtantH
Plea9e 9;(3it ?5;r <5te =ell

in ad<an)e 5f the 6r5>?
de659it deadline 5f
�F�� 6E3E C�D D 5n 

 ;e9da?G 6ril ��G ����E

 h;r9da?G �a? �G ����

�F�� 6E3E C�D D

via live webcast online at: 
meetings.lumiconnect.comX�00-8�1-�62-038
password: altagas2025 (case sensitive)

"5tin- ?5;r �5335n Share9

AltaGas Ltd. (OAltaGasP) shareholders of record as 
of the close of business on March� 6, 2025 are 
entitled to receive notice of and vote at the annual 
and special meeting of shareholders (OMeetingP).

�egistered shareholders and duly appointed 
proxyholders may vote at the Meeting. Share-
holders may also vote in advance of the Meeting 
by completing a form of proxy or voting instruction 
form, as applicable. �etailed voting instructions 
can be found beginning on page 5, under O"oting 
InformationP.

 he management information circular dated 
March� 6, 2025 (OCircularP) contains information 
relating to the matters to be brought before the 
meeting, as well as other annual disclosure. 
Please review all information contained in the 
Circular before voting. 

AltaGas’ �oard of �irectors has approved the 
contents of the Circular and its delivery to the 
shareholders, directors and auditors of the 
company.

�y order of the �oard of �irectors, 

�immi �uce, Corporate Secretary

Calgary, Alberta
March�6, 2025

(5;t �5ti)e and ))e99
AltaGas is using the notice and access rules adopted by the Canadian Securities Administrators in an effort to be 
more environmentally friendly and reduce printing and mailing costs. Instead of receiving the notice of meeting, the 
Circular, annual financial statements and related managementNs discussion and analysis (the OMeeting MaterialsP) 
with the form of proxy or voting instruction form, registered and non-registered (beneficial) shareholders will receive 
a notice (ONotice:) outlining the matters to be addressed at the meeting and instructions for accessing the Meeting 
Materials online and for re7uesting paper copies. 

 he Meeting Materials can be viewed online at www.altagas.caXinvestXshare-informationXnoticeandaccess or under 
AltaGas’ profile on S��A�Z (www.sedarplus.ca). If you would li1e to receive a printed copy of the Meeting Materials, 
please phone 1-866-962-0�98 (if you are a registered shareholder) or 1-877-907-76�3 (if you are a beneficial 
shareholder). �efer to the �otice for additional details.
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�he information contained on, or accessible through, any /ebsite referenced in this Circular 4as defined herein5 is not 
incorporated by reference in this Circular and is not, and should not be considered to be, a part of this Circular unless it is 
e0plicitly incorporated herein6

�re7;entl? U9ed  er39
AltaGas  AltaGas Ltd., including, where the context re7uires, its affiliates 
�oard  the board of directors of AltaGas
C��  President and Chief �xecutive �fficer of AltaGas
company, we, our AltaGas
�S!  deferred share unit issued under the �S! Plan
�S! Plan �eferred Share !nit Plan, as amended from time to time
��I �A  earnings before interest, taxes, depreciation and amorti@ation 
��S Committee  �nvironment, �ealth and Safety Committee of the �oard 
�PS earnings per share 
�SG   �nvironmental, Social and Governance 
��C Committee  �uman �esources and Compensation Committee of the �oard
L I long-term incentive
L I Plans Long- erm Incentive Plans, including the Phantom !nit Plan and the �ption Plan
�ption  option to purchase a Share issued under the �ption Plan
�ption Plan �ption Plan, as amended from time to time
Phantom !nit Plan Phantom !nit Plan and the e7uivalent subsidiary plans, as amended from time to time
P! performance unit issued under the Phantom !nit Plan
�! restricted unit issued under the Phantom !nit Plan
S�MC�  S�MC� �nergy Inc., an indirect subsidiary of AltaGas
Shareholder  a holder of Shares
Shares  common shares of AltaGas
S I short-term incentive
S I Plan  Short- erm Incentive Plan
 S�   otal Shareholder �eturn
#ashington Gas  #ashington Gas Light Company, an indirect subsidiary of AltaGas 
or #GL
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All figures as at �ecember 31, 202�.
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AltaGas’ annual and special meeting of Shareholders will be held in virtual only format at 1:30 p.m. (M� ) on 
 hursday, May�1, 2025 (the O�eetin-P). Shareholders of record as of the close of business on March�6, 2025 
(the O�e)5rd DateP) have the right to participate and vote at the Meeting or any ad0ournment thereof. %ou can 
participate virtually by logging in at meetings.lumiconnect.comX�00-8�1-�62-038 using the password: 
altagas2025 (case sensitive). �or information on voting at the Meeting, see O"oting InformationP.

 his management information circular (the O�ir);larP) is dated March�6, 2025, and all information contained 
herein is given as of March�6, 2025 unless otherwise specifically stated.

�eetin- �i-hli-ht9

�elow are highlights of some of the important information that can be found in the Circular.  hese highlights do 
not contain all the information that should be considered. Please review the Circular in its entirety before 
voting.

Shareh5lder "5tin- �atter9

"oting Matter
�oard’s "oting 

�ecommendations
Appointing �rnst & %oung LLP as Auditors ���
�lecting each of AltaGas’ 10 nominated directors ���
Amending AltaGas’ �ption Plan ���
Approving Advisory �esolution on �xecutive Compensation ���

Dire)t5r �53inee9 at a �lan)e 

Independent
 enure
(years) Age

�oard 
Attendance 

in 202�

"otes ���
at 202� 

AGM Committees
Pentti �ar11ainen ü 5-10 70 100D 99.76D T
"ictoria Calvert ü 5-10 69 100D 96.00D Governance, ��C
�avid Cornhill ü \10 71 100D 98.78D ��S
�on-Al �uplantier ü [ 5 57 100D 96.81D Governance, ��C
�ere1 �vans ü [ 5 68 NXA NXA Audit, ��S
Cynthia �ohnston ü 5-10 63 100D 98.68D ��S (chair), Governance
Phillip �noll ü 5-10 70 100D 99.77D Governance (chair), ��S
Angela Le1atsas ü [ 5 63 100D 98.28D Audit (chair), ��C
Nancy  ower ü 5-10 65 100D 96.07D ��C (chair), Audit
"ern %u C�� [ 5 58 100D 99.80D T
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#e are committed to steady execution of our business strategy while prioriti@ing our sustainability initiatives 
and believe that good corporate governance improves performance and benefits all sta1eholders.

 he following are some of our notable highlights: 

▪ Guided by core values and operate pursuant to a Code of �usiness �thics
▪ �irector nominees other than our C�� are independent, with 1ey committees comprised solely of 

independent directors
▪ Independent Chair of the �oard
▪ n camera sessions held at every �oard and committee meeting 
▪ �iverse �oard, including gender and racialXethnic diversity
▪ �oard and committees utili@e independent advisors as necessary
▪ Continued investment in growth opportunities related to climate initiatives, such as renewable natural 

gas and energy efficiency programs 
▪ Cybersecurity program prioriti@es identification, detection, and protection of our systems, information 

and digital assets
▪ Initiatives to support talent development and retention through leadership development programs, 

employee engagement strategies and creating an inclusive wor1place

�efer to OCorporate GovernanceP for information on our corporate governance practices and policies and our 
approach to environmental and social matters. �or our environmental, social and governance performance data 
for the year ended 2023, please refer to our 2023 Sustainability !pdate (released in 202�) which is available 
on our website at www.altagas.caXresponsibility. 

�536en9ati5n �5<ernan)e �i-hli-ht9

�irector compensation is based on annual retainers, which include cash and e7uity components.  o ensure 
alignment with the Shareholder experience, more than half of the retainer is comprised of e7uity regardless of 
whether a director has met the re7uired e7uity ownership re7uirements. �efer to O�irector CompensationP for 
more details.

AltaGas’ executive compensation program has been designed to motivate executives to focus on longer-term 
interests and provide the returns and the social value that sta1eholders expect.  he �oard routinely assesses 
executive compensation programs to ensure such programs do not encourage individuals to ta1e 
inappropriate ris1s. 

Some notable highlights of AltaGas’ executive compensation program design include:

▪ �xecutive pay lin1ed to company performance through short- and long-term incentive awards 
▪ A significant percentage of executive target total compensation is Oat-ris1P and weighted toward long-

term incentives tied to corporate performance
▪ Incentive awards are aligned with our strategic priorities, including the achievement of sustainability 

initiatives related to climate, safety and diversity and inclusion
▪ Caps on short- and long-term incentive payouts
▪ �enchmar1 executive compensation and company performance to relevant Canadian and !.S. peer 

companies
▪ �7uity ownership targets for the executives, and a re7uirement for the C�� to maintain his minimum 

e7uity ownership for one-year post-retirement
▪ Policies and practices to mitigate compensation ris1, include anti-hedging and clawbac1 policies 
▪ �ouble-trigger change of control provisions in executive agreements and under L I Plans
▪ Shareholders provide feedbac1 on executive compensation approach with an annual say-on-pay vote 
▪  he ��C Committee engages an independent compensation advisor

�efer to OCompensation �iscussion and AnalysisP for detail on our executive compensation program and 
practices. 
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 he Circular is provided in connection with the solicitation of proxies by management of AltaGas for use at the 
Meeting to be held at 1:30 p.m. (M� ) on  hursday, May� 1, 2025 for the purposes set out in the Notice of 
Annual and Special Meeting of Shareholders.  he Meeting will be a virtual only meeting conducted via live 
webcast at meetings.lumiconnect.comX�00-8�1-�62-038 (password Oaltagas2025P). A summary of the 
information Shareholders will need to attend the Meeting online is provided below. %ou may also refer to the 
O"irtual Meeting !ser GuideP that was provided with your form of proxy or voting instruction form (O"��P). 

"irt;al �nl? �eetin-

AltaGas believes there are benefits to using a variety of platforms to host the meeting year-over-year. �or 
straightforward meetings with no Shareholder proposals, the virtual platform provides all Shareholders with an 
e7ual opportunity to attend and participate in the Meeting regardless of their geographic location, while 
balancing the logistical challenges and costs associated with a hybrid meeting and the more limited 
participation of an in-person only meeting. 

#e have designed our virtual meeting format to ensure that Shareholder access and participation are 
comparable to attending an in-person meeting. "oting can be done in advance or at the Meeting. �egistered 
Shareholders and duly appointed proxyholders may submit 7uestions through the online platform during the 
Meeting by following the instructions under OAttending and "oting at the MeetingP. #e have also mailed a 
"irtual Meeting !ser Guide that includes details in respect of the Meeting, including how to participate, vote 
and as1 7uestions on the virtual platform. Questions will be read aloud so that all Shareholders and guests may 
hear, and we will answer as many 7uestions as possible in the time allotted for the Meeting. Non-registered 
(beneficial) Shareholders who have not duly appointed themselves as proxyholders may also virtually attend as 
guests, however, guests will not be able to as1 7uestions or vote at the Meeting. Non-registered (beneficial) 
Shareholders who wish to attend and participate at the Meeting should ensure they properly register 
themselves in accordance with the instructions included under OAttending and "oting at the MeetingP.

 he webcast of the event will be posted to our website following the Meeting. Shareholders may also engage 
directly with the �oard in accordance with the �oard Shareholder �ngagement Policy, which can be found on 
our website at www.altagas.caXaboutXgovernance.

S5li)itati5n 5f Pr5>ie9

Although it is expected that the solicitation of proxies will be primarily by mail, proxies may also be solicited by 
telephone or email by employees or agents of AltaGas. AltaGas has also retained Morrow Sodali (Canada) Ltd. 
(OS5dali A �5P) as its proxy advisor and proxy solicitation agent to assist with the solicitation of votes from 
Shareholders and to provide strategic services in the areas of capital mar1ets intelligence, governance and 
shareholder engagement.  he proxy solicitation agent will monitor the number of Shareholders voting and may 
contact Shareholders in order to increase participation in voting. In connection with the solicitation of proxies 
for the Meeting, Sodali & Co. is expected to receive a fee of V�5,000 plus reasonable out-of-poc1et expenses. 
Pursuant to National Instrument 5�-101 - Communication /ith �eneficial O/ners of Securities of a Reporting 
ssuer (O�� ��K���P), arrangements have been made with clearing agencies, bro1erage houses and other 
financial intermediaries to forward proxy solicitation material to the non-ob0ecting beneficial owners of Shares. 
 he cost of soliciting proxies on behalf of management will be borne by AltaGas.

AltaGas may utili@e �roadridge Investor Communications Corporation’s (O�r5adrid-eP) Quic1"oteW system, 
which involves non-ob0ecting beneficial owners of Shares being contacted by Sodali & Co., on behalf of 
management, to obtain voting instructions over the telephone and relaying them to �roadridge (on behalf of 
the Shareholder’s intermediary). #hile representatives of Sodali & Co. are soliciting proxies on behalf of 
management, which is recommending that Shareholders vote in favour of all the resolutions, Shareholders are 
not re7uired to vote in the manner recommended by management.  he Quic1"oteW system is intended to 
assist Shareholders in placing their votes, however, there is no obligation on Shareholders to vote using the 
Quic1"oteW system, and Shareholders may vote (or change or revo1e their votes) at any time and in any 
manner described in this Circular. Any voting instructions provided by a Shareholder will be recorded and such 
Shareholder will receive a letter from �roadridge (on behalf of the Shareholder’s intermediary) as confirmation 
that hisXherXits voting instructions have been accepted.

AltaGas Ltd. - 2025 Management Information Circular - Page 5

meetings.lumiconnect.com/400-841-462-038


�eetin- �aterial9 L �5ti)e and ))e99

AltaGas is relying on the notice and access provisions of NI 5�-101 to send proxy-related materials to 
Shareholders in connection with the Meeting. Notice and access is a set of rules developed by the Canadian 
Securities Administrators that are intended to reduce the volume of material mailed to Shareholders by 
allowing a reporting issuer to post proxy-related materials online, rather than mailing paper copies. AltaGas has 
received exemptions from Corporations Canada under sections 151(1) and 156 of the Canada �usiness 
Corporations �ct (the O���P) to permit us to use notice and access.

Instead of receiving the Notice of Meeting of Shareholders, the Circular, the consolidated annual financial 
statements and related managementNs discussion and analysis (the O�eetin- �aterial9P) with the form of proxy 
or "I�, as applicable, registered and beneficial Shareholders will receive a notice outlining the matters to be 
addressed at the Meeting and instructions for accessing the Meeting Materials online and for re7uesting paper 
copies.

Shareholders can re7uest a paper copy of the Meeting Materials, at no charge, for up to one year from the date 
the Circular was filed under AltaGas’ profile on S��A�Z (www.sedarplus.ca). �e7uests by Shareholders must 
be made by calling 1-866-962-0�98 (if you are a registered Shareholder) or 1-877-907-76�3 (if you are a non-
registered (beneficial) ShareholderXhave a 16-digit control number). In order to receive a paper copy of the 
Meeting Materials before the Meeting, re7uests must be received prior to April 15, 2025. A new form of proxy 
or "I� will not be sent with the paper copy of the Meeting Materials, so it is important to 1eep the original form 
in order to vote.

�egistered Shareholders can enroll with Computershare  rust Company of Canada (O�536;ter9hareP) to 
receive future securityholder communications electronically by visiting www.investorcentre.com and clic1ing at 
the bottom of the page. Non-registered (beneficial) Shareholders can sign-up to receive future securityholder 
communications by mail or electronically by visiting at www.computershare.comXcaXmailinglist.

#h5 ha9 the �i-ht t5 "5te at the �eetin-I

�y a resolution of the �oard, the �ecord �ate for the Meeting has been established as March�6, 2025. �nly 
Shareholders of record at the close of business (5:00 p.m. M� ) on the �ecord �ate are entitled to receive 
notice of and vote at the Meeting. �ach Share owned as of the �ecord �ate entitles the holder thereof to one 
vote. A Shareholder of record on the �ecord �ate will be entitled to vote such Shares even though the 
Shareholder may subse7uently dispose of such Shares. No person who has become a Shareholder after the 
�ecord �ate shall be entitled to attend or vote at the Meeting or any ad0ournment(s) thereof.

#h5 i9 the Shareh5lder 5f �e)5rdI

�egistered Shareholder Non-�egistered (�eneficial) Shareholder
%ou are a registered Shareholder if your Shares are 
registered directly in your name with our transfer 
agent, Computershare.

%ou are a beneficial Shareholder if a ban1, trust 
company, securities bro1er, clearing agency, 
other financial institution or other intermediary 
(your Ointer3ediar?P) holds Shares on your behalf. 
In this case, your intermediary’s name will appear 
on the record.

If you need assistance in ma1ing this determination, or have any 7uestions with respect to voting your Shares 
before the proxy deposit deadline, please contact AltaGas’ proxy solicitation agent Sodali & Co, by telephone 
at 1-888-777-1639 toll free in North America (or 1-289-695-3075 by collect call outside of North America) or by 
email at assistance@investor.sodali.com.

�5= d5 � "5te 3? Share9I

�ow you vote depends on whether you are a registered or non-registered (beneficial) Shareholder. �ow you 
vote also depends on whether you vote in advance of the Meeting or at the Meeting. See O"oting in AdvanceP 
or OAttending and "oting at the MeetingP. �efer to the details that follow for specific information on voting. 
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"5tin- (? 6r5>? in ad<an)e 5f the �eetin- i9 the ea9ie9t =a? t5 <5teE "oting by proxy means giving 
someone else (the proxyholder) the authority to attend the Meeting and vote for you in accordance with your 
instructions or, if you do not specify how you want to vote your Shares, as the proxyholder sees fit. 

If you do not appoint your own proxyholder, the AltaGas designees named on the form of proxy or "I�, as 
applicable, will act as your proxyholder, and will vote your Shares according to your instructions. 

 o appoint your own proxyholder, print the name of the person you are appointing in the space provided on 
the form of proxy or "I� sent to you, complete your voting instructions, date and sign the form and submit it in 
accordance with the instructions therein. %our proxyholder does not need to be a Shareholder, but must attend 
the Meeting and vote on your behalf. 

If you name a proxyholder other than the AltaGas designees, you should obtain the consent of the proxyholder 
to act on your behalf and instruct himXherXit on how your Shares should be voted. If a Shareholder is a legal 
entity, an estate or trust, the form of proxy or "I� must be signed by a duly authori@ed representative and 
accompanied by a certified resolution confirming such authori@ation.

If you sign and return the form but do not give voting instructions or specify you want your Shares withheld and 
AltaGas’ representatives are the proxyholder, the voting rights attached to the Shares will be exercised as 
follows:

▪ ��� the appointment of the auditor
▪ ��� the election of each proposed �irector Nominee
▪ ��� the amendment to AltaGas’ �ption Plan
▪ ��� the approval of the non-binding advisory resolution to accept AltaGas’ approach to executive 

compensation 

 he form of proxy or "I� confers discretionary authority on a proxyholder appointed by you with respect to any 
proposed amendments or variations to the matters set out therein and any other business which may properly 
come before the Meeting. As of the date hereof, management of AltaGas is not aware of any amendment or 
other matter which may properly come before the Meeting. 
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 o vote in advance, choose one of the following methods: 

"oting 
Methods �egistered Shareholders

%5;r 6r5>? 3;9t (e re)ei<ed n5 later than �F�� 6E3E C�D D 5n 6ril���G ����G and can be 
voted in any of the following ways: 

"isit the following website: www.investorvote.com or scan the Q� code provided in the form of 
proxy. �efer to your 15-digit control number (shown on your form of proxy) and follow the online 
voting instructions.

Call the toll-free number: 1-866-732-"� � (8683) if you are in Canada or the !nited States. If 
you are not in Canada or the !nited States, call the direct phone number shown on your form of 
proxy.  o vote by phone, simply refer to your 15-digit control number (shown on your form of 
proxy) and follow the instructions. 

Complete your form of proxy and return it by mail or hand delivery, following the instructions on 
the form.

"oting 
Methods Non-�egistered (�eneficial) Shareholders

%5;r <5te 3;9t (e re)ei<ed n5 later than the ti3e and date 96e)ified in the "��G =hi)h 3a? 
(e earlier than 6ril���G ����E %ou can vote in any of the following ways: 

"isit the following website: www.proxyvote.com. �efer to your 16-digit control number (shown 
on your "I�) and follow the online voting instructions.

Call the applicable toll-free number: 1-800-�7�-7�93 or 1-800-�7�-7501 (�rench) in Canada or 
1-800-�5�-8683 in the !nited States. If you are not in Canada or the !nited States, call the 
phone number shown on your form.  o vote by phone, simply refer to your 16-digit control 
number (shown on your form) and follow the instructions. Additionally, we may utili@e 
�roadridge’s Quic1"ote M service to assist eligible Shareholders with voting their Shares 
directly over the phone.

Complete your "I� and return it by mail or hand delivery, following the instructions on the form.

 he time limit for the deposit of proxies may be waived or extended by the chair of the Meeting at his 
discretion without notice. 

�e<51in- a Pr5>?

A Shareholder who has submitted a form of proxy may revo1e it at any time prior to the exercise thereof. If you 
attend the Meeting virtually and follow the process for voting online at the Meeting, your vote will revo1e your 
previous proxy. If you do not wish to change your vote, you should not vote at the Meeting.

�egistered Shareholders can revo1e a proxy: (i) by delivering a written notice to that effect signed by you or 
your duly authori@ed representative(s) or by delivering a new form of proxy that is dated later than the proxy 
previously submitted, to Computershare at any time up to 1:30 p.m. (M� ) on the last business day before the 
day of the Meeting, or any ad0ournment(s) thereof (a) by mail to Proxy �epartment, 135 #est �eaver Cree1 
�oad, P� �ox 300, �ichmond �ill, �ntario L�� ��5J (b) by hand delivery to 100 !niversity Avenue, 8th �loor, 
North  ower,  oronto, �ntario, Canada, or (c) by facsimile to �16-263-952� or 1-866-2�9-7775J or (ii) in any 
other manner permitted by law, including pursuant to the provisions of the C�CA. If the Shareholder is a legal 
entity, an estate or trust, the notice must be signed by an officer or attorney of the entity duly authori@ed in 
writing by a resolution, a certified copy of which must be attached to the notice. 

If you are a non-registered (beneficial) Shareholder, please contact your intermediary for instructions on how to 
revo1e your voting instructions. If your intermediary provides the option of voting over the internet, you can 
change your instructions by updating your voting instructions on the website provided by your intermediary as 
long as you submit your new instructions before the intermediary’s deadline.
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ttendin- and "5tin- at the �eetin-

�egistered Shareholders and duly appointed proxyholders will be able to listen to the Meeting, as1 7uestions 
and vote online in real time, provided they are connected to the internet and comply with the re7uirements set 
out below. 

Non-registered (beneficial) Shareholders who have not duly appointed themselves as proxyholders may still 
attend the Meeting as guests. Guests will be able to listen to the Meeting but will not be able to as1 7uestions 
or vote. 

 o access the Meeting, go to meetings.lumiconnect.comX�00-8�1-�62-038 in your web browser. %ou will need 
the latest version of Chrome, Safari, �dge or �irefox. If you are a registered Shareholder or duly appointed 
proxyholder, select OI have a loginP and enter your username and the Meeting password Oaltagas2025P (case 
sensitive). 

▪ If you are a registered Shareholder, your username is the 15-digit control number printed on your form 
of proxy.

▪ If you are a non-registered (beneficial) Shareholder and have followed the steps to appoint yourself as 
proxyholder (see the applicable instructions in the tables that follow), you will receive an email from 
Computershare after the proxy deposit deadline with your username. 

▪ If you have not followed the above steps but wish to listen to the webcast, select OI am a guestP and fill 
in the form. 

Please ensure that you are connected to the internet at all times so you can vote when balloting begins. It is 
your responsibility to ensure you stay connected to the internet for the duration of the Meeting. %ou should 
allow ample time to log into the Meeting online and complete the related procedures. Please note that internal 
networ1 security protocols including firewalls and "PN connections may bloc1 access to the virtual meeting 
technology. If you experience any difficulty connecting or watching the Meeting, you should ensure your "PN 
setting is disabled or use your computer on a networ1 that is not restricted to security settings of your 
organi@ation. �efer to the O"irtual Meeting !ser GuideP accompanying your Notice of Meeting and Availability 
of Meeting Materials for details about how to follow the proceedings, vote and as1 7uestions. %ou may submit 
your 7uestions once the platform is live and 7uestions will be addressed at the relevant time in the Meeting.  o 
ensure your 7uestions are addressed, we recommend you submit 7uestions early in the Meeting.

Questions will be read aloud so that all Shareholders and guests may hear, and as many 7uestions as possible 
will be answered in the time allotted for the Meeting.  he webcast of the Meeting will be posted to our website 
following the Meeting. Shareholders may also engage directly with the �oard in accordance with the �oard 
Shareholder �ngagement Policy, which can be found on our website at www.altagas.caXaboutXgovernance.

�ow to vote at the virtual Meeting and how to duly appoint a proxyholder, including appointing yourself as a 
proxyholder if you are a non-registered (beneficial) Shareholder, to vote on your behalf at the virtual Meeting 
depends on whether you are a registered or non-registered (beneficial) Shareholder. �efer to the instructions in 
the appropriate table below.
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"oting
Methods �egistered Shareholders

If you want 
to vote at 
the Meeting

Please follow these steps:

1. Log into meetings.lumiconnect.comX�00-8�1-�62-038 at least 15 minutes before the Meeting 
starts. Please chec1 that your browser is compatible.

2. Select OI have a loginP and enter your 15-digit control number (on your form of proxy) as your 
username and the password Oaltagas2025P (case sensitive). 

3. �ollow the instructions and vote when prompted.

If you have submitted your form of proxy in advance, your votes will already be recorded, and 
you do not need to vote again. %ou can attend the Meeting and not vote or if you do vote, your 
online vote will revo1e your previously submitted proxy. �efer to the instructions below under 
O�evo1ing a ProxyP.

If you want 
to appoint 
a third party 
as your 
proxyholder 
to vote at 
the Meeting 
on your 
behalf

 he persons named in the accompanying form of proxy are management designees.  
re-i9tered Shareh5lder 9;(3ittin- a f5r3 5f 6r5>? ha9 the ri-ht t5 a665int a 6er95n 5r 
)536an? t5 re6re9ent hi3OherOit at the �eetin- 5ther than the 6er95n9 de9i-nated in the 
f5r3 5f 6r5>? f;rni9hed (? lta�a9E

If you want to appoint someone else (other than the management designees) as a proxyholder 
to attend, as1 7uestions and vote at the Meeting on your behalf, you must submit your form of 
proxy appointing the third party �D register the third-party proxyholder as described below. 
�egistering your proxyholder is an additional step to be completed � �� you have submitted 
your form of proxy. �ailure to register the proxyholder will result in the proxyholder not 
receiving a username to as1 7uestions or vote at the Meeting.  he third party you appoint as a 
proxyholder does not need to be a Shareholder but must log into the Meeting to vote the 
Shares.

Please follow these steps:

1. S;(3it ?5;r f5r3 5f 6r5>? T  o appoint a third-party proxyholder, stri1e out the names of 
the management designees and insert the person’s name into the appropriate space on the 
form of proxy. �ollow the instructions for submitting the form of proxy.  his step must be 
completed before registering such proxyholder as set forth in step 2.

2. �e-i9ter ?5;r 6r5>?h5lder T %ou M!S  visit www.computershare.comXaltagas by 1:30 p.m. 
(M� ) on April�29, 2025 to provide Computershare with the re7uired proxyholder contact 
information, so that Computershare may provide your proxyholder with a username via email 
shortly after this deadline. #ith5;t a ;9erna3eG ?5;r 6r5>?h5lder =ill n5t (e a(le t5 
6arti)i6ate 5r <5te <irt;all? at the �eetin-.

3. %our proxyholder should log into meetings.lumiconnect.comX�00-8�1-�62-038 at least 15 
minutes before the Meeting starts and ensure that their browser is compatible.

�. %our proxyholder should select OI have a loginP and enter the username provided by 
Computershare via email and the password Oaltagas2025P (case sensitive) and follow the 
instructions, and vote when prompted.
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"oting
Methods Non-�egistered (�eneficial) Shareholders

If you want 
to vote at 
the Meeting

�f ?5; are a n5nKre-i9tered C(enefi)ialD Shareh5lder and ?5; =i9h t5 <5te <irt;all? at the 
�eetin- 5r a91 7;e9ti5n9G ?5; ha<e t5 a665int ?5;r9elf a9 a 6r5>?h5lder fir9t and then al95 
re-i9ter =ith �536;ter9hareE  his is because AltaGas and Computershare do not have a 
record of the non-registered Shareholders and as a result, will have no 1nowledge of your 
shareholdings or entitlement to vote, unless you appoint yourself as a proxyholder.
Please follow these steps:
1. S;(3it ?5;r "�� T  o appoint yourself as proxyholder, stri1e out the names of the 

management designees and insert your name into the appropriate space on the "I�. �o not 
fill out your voting instructions. �ollow the instructions for submitting the "I� by the 
appropriate deadline, as the instructions and deadline may vary depending on the 
intermediary. It is important that you comply with the signature and return instructions 
provided by your intermediary.  his step must be completed before you register yourself  as 
set forth in Step 2.

2. �e-i9ter ?5;r9elf a9 6r5>?h5lder T %ou M!S  visit www.computershare.comXaltagas by 
1:30 p.m. (M� ) on April� 29, 2025 to register yourself as proxyholder and provide 
Computershare with your contact information so that Computershare may provide you with a 
username via email shortly after this deadline. #ith5;t a ;9erna3eG ?5; =ill n5t (e a(le t5 
a91 7;e9ti5n9 5r <5te <irt;all? at the �eetin-E

3. Log into meetings.lumiconnect.comX�00-8�1-�62-038 at least 15 minutes before the Meeting 
starts. Please chec1 that your browser is compatible.

�. Select OI have a loginP and enter the username that was provided by Computershare and 
enter the password Oaltagas2025P (case sensitive). �ollow the instructions and vote when 
prompted.

�f ?5; are a n5nKre-i9tered C(enefi)ialD Shareh5lder l5)ated in the United State9, refer to 
O�btaining a Legal �orm of ProxyP. Please note that you are also re7uired to register your 
appointment as proxyholder at www.computershare.comXaltagas as per Step 2 above.

If you want 
to appoint 
a third party 
as your 
proxyholder 
to vote at 
the Meeting 
on your 
behalf

 he persons named in the accompanying "I� are management designees.  Shareh5lder 
9;(3ittin- a "�� ha9 the ri-ht t5 a665int a 6er95n 5r )536an? t5 re6re9ent hi3OherOit at the 
�eetin- 5ther than the 6er95n9 de9i-nated in the "��E
If you want to appoint someone else to vote virtually at the Meeting or as1 7uestions on your 
behalf, you must submit your "I� appointing the third party �D register the third-party 
proxyholder as described below. �egistering your proxyholder is an additional step to be 
completed � �� you have submitted your "I�. �ailure to register the proxyholder will result in 
the proxyholder not receiving a username to as1 7uestions or vote at the Meeting.  he third 
party you appoint as a proxyholder does not need to be a Shareholder but must log into the 
Meeting to vote the Shares.
Plea9e f5ll5= the 9te69 9et 5;t in the 9e)ti5n a(5<e (;t in9tead 5f in9ertin- ?5;r na3e in 
the "�� and re-i9terin- ?5;r9elfG in9ert the na3e 5f the 6er95n ?5; =i9h t5 a665int as your 
proxy into the appropriate space on the "I� and register them with Computershare. 
�f ?5; are a n5nKre-i9tered C(enefi)ialD Shareh5lder l5)ated in the United State9G refer to 
O�btaining a Legal �orm of ProxyP. Please note that you are also re7uired to register your third 
party’s appointment as proxyholder at www.computershare.comXaltagas as per Step 2 above.

�(tainin- a �e-al �5r3 5f Pr5>?

�f ?5; are a n5nKre-i9tered C(enefi)ialD Shareh5lder l5)ated in the United State9, and you wish to as1 
7uestions or vote at the Meeting or, if permitted, appoint a third party as your proxyholder, then, in addition to 
the steps above, you must also obtain a valid legal form of proxy from your intermediary.  o do so, you should 
follow the instructions from your intermediary included with the legal form of proxy and "I� sent to you or 
contact your intermediary to re7uest a legal form of proxy if you have not received one.

After obtaining a valid legal form of proxy from your intermediary, you must submit such legal proxy to 
Computershare by email to: !SLegalProxy@computershare.com or by courier to: Computershare, Attention: 
Proxy �ept., 8th �loor, 100 !niversity Avenue,  oronto, �ntario M5� 2%1, Canada, and in both cases, your 
correspondence must be labeled OLegal ProxyP and must be received no later than the voting deadline of 1:30 
p.m. (M� ) on April�29, 2025. %ou will receive a confirmation of your registration by email after Computershare 
receives your registration materials.
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������ ������ ���

Date 5f �nf5r3ati5n

 he information contained in this Circular is given as of March�6, 2025, except where otherwise noted.

�;rren)?

!nless indicated otherwise, all amounts are in Canadian dollars and OVP or OdollarsP refer to Canadian dollars. 
#here applicable, amounts paid in !.S. dollars were converted using �an1 of Canada exchange rates and may 
fluctuate year over year depending on the exchange rate. "alues may also be impacted by rounding. 

"5tin- Se);ritie9 and Prin)i6al �5lder9  here5f

AltaGas is authori@ed to issue an unlimited number of Shares. As of the �ecord �ate, 297,973,2�2 Shares were 
issued and outstanding. Shareholders of record on the �ecord �ate are entitled to notice of, and to attend, the 
Meeting, or be represented by proxy, and to one vote per Share in respect of any matter to be voted on.

 o the 1nowledge of the �oard and the executive officers of AltaGas, as of the �ecord �ate no person or 
company beneficially owns, or controls or directs, directly or indirectly, Shares carrying 10D or more of the 
votes attached to all of the issued and outstanding Shares. 

�;5r;3 

At the Meeting, a 7uorum exists if the holders of not less than 5D of the Shares entitled to vote at the Meeting 
are present (virtually) or represented by proxy, and at least two persons entitled to vote are actually present 
(virtually) at the Meeting. If a 7uorum is not present (virtually) at the Meeting, the Shareholders present may 
ad0ourn the Meeting to a fixed time and place but may not transact any other business.

66r5<al �e7;ire3ent9

All matters to be considered at the Meeting are ordinary resolutions re7uiring approval by more than 50D of 
the votes cast in respect of the resolution by or on behalf of Shareholders present or represented by proxy at 
the Meeting.

Shareh5lder Pr5659al9

 he C�CA permits certain eligible Shareholders to submit Shareholder proposals to AltaGas for inclusion in a 
management proxy circular for an annual meeting of Shareholders from the date that is 150 days before the 
anniversary date of the previous annual meeting of shareholders for a period of 60 days. No Shareholder 
proposals were submitted for consideration at the upcoming Meeting. In order to submit a proposal for 
consideration at the annual meeting of Shareholders to be held in 2026, proposals can be received by the 
company commencing on �ecember 2, 2025 and the final date by which AltaGas must receive Shareholder 
proposals is �anuary 31, 2026.

d<an)e �5ti)e �?K�a=

AltaGas’ �y-Law No. 2 sets out the advance notice re7uirements for director nominations (the Md<an)e �5ti)e 
�?K�a=M).  he purpose of the Advance Notice �y-Law is to provide Shareholders with guidance on the process 
for nominating directors.  he Advance Notice �y-Law fixes a deadline by which Shareholders must submit 
director nominations to AltaGas prior to any annual or special meeting of Shareholders at which directors are to 
be elected, sets forth the information that must be included in the notice and details the procedure to be 
followed. A copy of the Advance Notice �y-Law is available on AltaGas’ website at www.altagas.ca and under 
AltaGas’ profile on S��A�Z at www.sedarplus.ca.

!nder the Advance Notice �y-Law, the deadline for nominations of directors for the Meeting is the close of 
business on April 1, 2025. As of the date of the Circular, AltaGas has not received any director nominations. 
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�  ��S  � �� ���S�D���D    �� ��� ���

1. �inancial Statements
2. Appointment of Auditors
3. �lection of �irector Nominees
�. Amendment to �ption Plan 
5. Advisory "ote on �xecutive Compensation

�inan)ial State3ent9

At the Meeting, the consolidated financial statements of AltaGas for the year ended �ecember�31, 202� and 
the auditors’ report thereon will be presented.  hese consolidated financial statements and management’s 
discussion and analysis (O�DAP) relating thereto are available on AltaGas’ website at www.altagas.caXinvestX
financials and on S��A�Z at www.sedarplus.ca. No formal action is re7uired or proposed to be ta1en at the 
Meeting with respect to the financial statements.

665int3ent 5f ;dit5r9 

 he Audit Committee assists the �oard with its oversight of the independent auditors and is responsible for 
ma1ing recommendations in respect of the appointment, compensation and retention of the independent 
auditors. As part of its oversight responsibilities, the Audit Committee conducts an annual assessment to 
determine whether the retention of �rnst & %oung LLP (O�A%P) as the independent auditor continues to be in 
our shareholders’ best interests. 

 he Audit Committee’s annual review of �&%’s performance and independence in deciding whether to retain 
�&% or engage a different independent auditor considers, among other things: 

▪ �&%’s independence and ob0ectivity in its performance of audit services
▪  he 7uality and efficiency of �&%’s historical and recent audit plans and performance on AltaGas’ audit
▪ �&%’s 1nowledge and expertise in the midstream and regulated utilities industry 
▪  he reasonableness of �&%’s fees for audit and non-audit services 
▪ �xternal reports on audit 7uality from the Canadian Public Accountability �oard (O�P�P), Canada’s 

independent audit regulator

�&% has been the auditor of AltaGas (including its predecessors) since 1997.  he Audit Committee believes 
that �&%’s tenure as AltaGas’ independent auditor confers distinct benefits, including effective audit plans due 
to �&%’s extensive 1nowledge of AltaGas’ business and enhanced audit 7uality as a result of their 1nowledge 
of AltaGas and the related industries it operates in.  he �oard values the continuity �&% brings as AltaGas 
continues to execute on its strategic growth priorities. 

 he Audit Committee believes that any concerns with �&%’s tenure are currently mitigated by the following 
factors:

▪  horough oversight by the Audit Committee, including fre7uent private meetings with �&% and review 
and pre-approval of all non-audit services to be provided by �&%

▪ Strong internal �&% independence policies and procedures, including the rotation of the lead audit 
partner and other 1ey engagement partners at AltaGas and its subsidiaries every seven years, 
provides a safeguard against familiarity threats 
▪ �ur current lead audit partner commenced her rotation in 2020 and our lead audit partner at 

#ashington Gas recently rotated off following the approval of the 202� financial statements
▪ �&% has confirmed it is independent of AltaGas within the meaning of the relevant rules and 

related interpretations as prescribed by law and the relevant professional bodies in Canada

 a1ing into account the results of this review, along with other factors referenced above in relation to 
continuity, the Audit Committee recommended to the �oard that �&% be appointed as auditor for 2025. 

At the 202� annual meeting of shareholders, 93D of the votes cast (162,229,032 votes) were voted in favour of 
the appointment of �&%, an increase of approximately 9D from the prior year.
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The Board recommends that
Shareholders vote FOR the
resolutions that follow.  



�n the advice of the Audit Committee, the �oard recommends that Shareholders vote ��� the appointment 
of �&% as auditor of AltaGas and authori@e the �oard to set the auditor’s fees. 

Unle99 in9tr;)ted 5ther=i9eG the 3ana-e3ent de9i-nee9 na3ed in the f5r3 5f 6r5>? intend t5 <5te ��� 
the a665int3ent 5f �A% a9 a;dit5r 5f lta�a9 =ith fee9 t5 (e deter3ined (? the �5ardE

�ees paid to �&% by AltaGas and its subsidiaries during 202� and 2023 were as follows: 

Category of �xternal Auditor Service �ee(1) 202� 2023
Audit fees V �,�77,593 V 3,�10,32� 
Audit-�elated fees(2) 583,739  788,715 
 ax Compliance fees(3) 75,988  269,607 
All �ther fees(�) 21�,326  336,0�5 

 � � N �G���G	�	 N �G���G	�� 
Notes:
(1) �ue to the timing of invoices received, V2.2 million of fees relating to 2023 were paid in 202�.
(2) �epresents the aggregate fees billed by �&% for assurance and related services that were reasonably related to the performance of the audit or review 

of AltaGas’ financial statements and were not reported under MAudit feesM. �uring 202� and 2023, the nature of the services provided included: certain 
subsidiary auditsJ specified audit proceduresJ regulatory auditsJ and registration costs for the CPA�.

(3) �uring 202� and 2023, the nature of the services provided was for tax consultations, tax compliance, and transfer pricing.
(�) �epresents the aggregate fees billed by �&% for products and services, other than those reported with respect to the other categories of service fees, as 

well as any out-of-poc1et costs incurred. �uring 202� and 2023, the nature of the services provided was for translation services and wor1 performed on 
emissions.

 he foregoing information is also set forth in AltaGas’ annual information form (Onn;al �nf5r3ati5n �5r3P) for 
the year ended �ecember�31, 202�, under the heading OGeneral T Audit Committee T �xternal Auditor Service 
�ees by CategoryP, a copy of which can be found on our website at www.altagas.ca and under the company’s 
profile on S��A�Z at www.sedarplus.ca.

�le)ti5n 5f Dire)t5r9 

 he articles of AltaGas provide that there must be not less than three nor more than 15 directors and the by-
laws of AltaGas provide that the number of directors to be elected at the Meeting will be determined from time 
to time by resolution of the �oard.  he �oard currently consists of 11 members, however Mr. �odgins plans to 
retire from the �oard at the Meeting. As a result, the number of directors to be nominated for election at the 
Meeting has been set at 10. 

All nominees are currently members of the �oard and are standing for election, or reelection, as applicable. 
�irectors elected at the Meeting will hold office until the next annual meeting of Shareholders or until their 
successors are duly elected or appointed. 

 he �oard has determined that each of the director nominees, with the exception of the C��, are independent. 
%ou can read more about the nominated directors under O�irector NomineesP. 

 he following individuals are proposed for election as directors of AltaGas:

"ictoria A. Calvert
�avid #. Cornhill
�on-Al �uplantier
�ere1 #. �vans
Cynthia �ohnston

Pentti �. �ar11ainen
Phillip �. �noll
Angela S. Le1atsas
Nancy G.  ower
"ernon �. %u

 he �oard recommends that Shareholders vote ��� the election of these nominees as directors of AltaGas. 

Unle99 in9tr;)ted 5ther=i9eG the 3ana-e3ent de9i-nee9 na3ed in the f5r3 5f 6r5>? intend t5 <5te ��� 
the a665int3ent 5f ea)h 5f the a(5<e n53inee9E
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�ndividual �otin 

As set forth in the form of proxy and the "I�, Shareholders may vote for each proposed nominee individually 
rather than voting for the proposed directors as a slate. 

Ma#orit2 �otin  Polic2

#hile the �oard recommends nominees to the �oard, Shareholders vote to elect the members of the �oard on 
an annual basis. In accordance with the C�CA, Shareholders vote OforP or OagainstP director nominees (as 
opposed to OforP or OwithholdP) and, pursuant to AltaGas’ Ma0ority "oting Policy, any director nominee who 
does not receive ma0ority support (50 percent plus one) will not be elected. If an incumbent director does not 
receive a ma0ority of votes, that director may continue in office until the earlier of (i) the 90th day after the 
election, or (ii) the day on which their successor is appointed or elected.  he Ma0ority "oting Policy applies only 
to uncontested elections, meaning elections where the number of nominees for director is e7ual to the number 
of directors to be elected.  he Ma0ority "oting Policy is available on our website at www.altagas.ca.

66r5<al 5f 3end3ent t5 �6ti5n Plan

AltaGas maintains the �ption Plan as a continuing form of long-term variable compensation incentive which 
may be used for officers, employees, consultants and other personnel of AltaGas and its affiliates. No �ptions 
have been granted since 2021 and although the current compensation programs do not contemplate the 
issuance of �ptions, the company wishes to maintain the flexibility to grant �ptions in certain circumstances 
where the �oard considers it reasonable to do so. 

 he �ption Plan was initially approved by Shareholders on �une 3, 2010.  he �ption Plan was amended and 
restated on �ebruary 27, 2019 to reduce the number of shares issuable and disallow participation by non-
employee directors.  he �ption Plan is currently a Orolling planP, which provides that the maximum number of 
Shares issuable pursuant to the �ption Plan may not exceed 5D of AltaGas’ issued and outstanding Shares 
from time to time. Since the �ption Plan, in its current form, does not have a fixed maximum number of Shares 
that may be issued on exercise of �ptions granted under the �ption Plan, AltaGas is re7uired by the  oronto 
Stoc1 �xchange (the O S$P) to see1 shareholder approval every three years for any unallocated entitlements 
(�ptions available but not yet granted). Shareholders last approved the unallocated �ptions on April 29, 2022, 
with 83D of the votes cast (129,772,628 votes) voted in favour, which authori@ation expires on April 29, 2025.

 he �oard has approved, sub0ect to approval of the  S$ and the Shareholders, an amendment to the �ption 
Plan to change the OrollingP feature of the �ption Plan to a fixed maximum number of Shares that may be 
issuable on exercise of �ptions granted under the �ption Plan (the O�i>ed �a>i3;3 3end3entP).  he �oard 
has determined to fix the maximum number of Shares issuable under the �ption Plan at 1�,500,000 Shares, 
which is slightly below 5D of the current number of issued and outstanding Shares.  he rationale for ma1ing 
the �ixed Maximum Amendment is two-fold: first, with �ptions no longer a 1ey part of our compensation 
program, there is no need to increase the number of Shares available for the exercise of �ptions over time 
through the OrollingP featureJ and second, we believe plans with a fixed maximum number of Shares issuable 
are favoured by our Shareholders. Any future increase to the fixed number of Shares issuable under the �ption 
Plan must be approved by Shareholders.  he �oard also approved certain other administrative amendments, 
as summari@ed in OSchedule �P. 

AltaGas is as1ing Shareholders to approve an ordinary resolution to ratify and approve the �ixed Maximum 
Amendment, as summari@ed in OSchedule �P, to change the OrollingP feature to a fixed maximum number of 
Shares. As of the �ecord �ate, 2,�75,768 �ptions (representing approximately 0.83D of the aggregate issued 
and outstanding Shares as at that date) are currently issued and outstanding under the �ption Plan out of a 
maximum allocation of 1�,896,250 �ptions (representing 5D of the issued and outstanding Shares on the 
�ecord �ate). !pon conversion to a fixed maximum number of 1�,500,000 Shares that may be sub0ect to 
�ptions granted under the �ption Plan, AltaGas would have 11,97�,987 Shares available for issuance under 
future �ption grants. �or details of the material terms of the �ption Plan, as amended, refer to OSchedule �P.
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 he �oard has determined that the continuation of the �ption Plan is in the best interests of AltaGas in order to 
preserve flexibility in its compensation programs and has approved the amendment to the �ption Plan for 
which Shareholder approval is being sought.  he �ption Plan, as amended, has also been conditionally 
approved by the  S$.

As an item of special business, Shareholders will be as1ed at the Meeting to consider and, if thought fit, adopt 
the following ordinary resolutions: 

O��S�L"��  �A :

1.  he amendments to AltaGas Ltd.’s (OAltaGasP) option plan (the O�ption PlanP) to convert the number of 
common shares (OSharesP) of AltaGas issuable under the �ption Plan from a rolling limit of 5D of the 
issued and outstanding Shares to a fixed number of 1�,500,000 is hereby ratified, approved and 
confirmed.

2.  he issuance of unallocated �ptions under the �ption Plan is hereby approved and confirmed.

3. Any one officer or director of AltaGas be and is hereby authori@ed to execute and deliver all such 
agreements and documents, whether under the corporate seal or otherwise, and to ta1e all action, as 
such officer or director shall deem necessary or appropriate to give effect to the foregoing resolutions.

�.  he board of directors of AltaGas may revo1e this resolution before it is acted upon, without further 
approval of the shareholders.P

 he above resolutions must be approved by a simple ma0ority of votes cast by Shareholders who vote in 
person or by proxy at the Meeting in respect of these resolutions. 

 he �oard recommends that the Shareholders vote ��� the foregoing resolutions.

Unle99 in9tr;)ted 5ther=i9eG the 3ana-e3ent de9i-nee9 na3ed in the f5r3 5f 6r5>? intend t5 <5te ��� 
the a3end3ent t5 lta�a9J �6ti5n Plan.

If the resolutions to approve the amendment to the �ption Plan are not passed, no further �ptions will be 
granted until Shareholder approval is obtained. �utstanding �ptions will be unaffected by the outcome of this 
vote.

Shareh5lder d<i95r? "5te 5n �>e);ti<e �536en9ati5n

 he �oard believes that attracting, motivating and retaining high 
performing executives is integral to the long-term success of the 
company.  hrough a competitive compensation program that 
lin1s executive compensation with company performance, we 
strive to align the actions of our executives with our long-term 
corporate strategy and Shareholder interests.

 he �oard considers the annual advisory vote on compensation an important part of the ongoing process of 
engagement between Shareholders and the �oard. Shareholders are encouraged to review the information on 
AltaGas’ approach to compensation set forth under OCompensation �iscussion and AnalysisP. �ur approach to 
executive compensation has been supported by a significant ma0ority of Shareholders at every annual meeting 
of shareholders since the adoption of the advisory vote. At the 202� annual meeting of Shareholders, 80D of 
the votes cast (138,732,839 votes) were voted in favour of our approach to executive compensation. #hile a 
significant ma0ority of Shareholders voted in favour, we ac1nowledge the decrease in support  as compared to 
2023. #e reached out to certain institutional shareholders who voted against this resolution and believe we 
have a good understanding of the factors driving the lower vote, including certain non-recurring C�� transition 
costs. �ased on feedbac1 received through shareholder engagement in 2025, we believe that Shareholders 
are generally supportive of our compensation approach. �or details of this engagement, refer to O�oard 
Shareholder �ngagementP.
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 his non-binding advisory vote will provide Shareholders with an opportunity to communicate their views on 
AltaGas’ approach to executive compensation through the following ordinary resolution:

O��S�L"��, on an advisory basis and not to diminish the roles and responsibilities of the board of 
directors of AltaGas Ltd. (OAltaGasP), that the shareholders of AltaGas accept the approach to executive 
compensation disclosed in AltaGas’ management information circular dated March�6, 2025 for the 2025 
annual and special meeting of shareholders of AltaGas.P

 he �oard recommends that the Shareholders vote ��� our approach to executive compensation.

#hile the advisory vote is not binding, the �oard will consider the outcome of the vote as part of its ongoing 
review of executive compensation. Unle99 in9tr;)ted 5ther=i9eG the 3ana-e3ent de9i-nee9 na3ed in the 
f5r3 5f 6r5>? intend t5 <5te ��� lta�a9J a66r5a)h t5 e>e);ti<e )536en9ati5n.

�ther �;9ine99

AltaGas is not aware of any amendment, variation or other matter to come before the Meeting other than the 
matters referred to in the Notice of Meeting. �owever, if any other matter properly comes before the Meeting, 
the form of proxy or "I� will be voted on such matter in accordance with the best 0udgment of the person or 
persons voting.

�ntere9t 5f �ertain Per95n9 5r �536anie9 in �atter9 t5 (e )ted U65n

 o AltaGas’ 1nowledge, no director or executive officer of AltaGas serving at any time in 202�, no proposed 
nominee nor any of their respective associates or affiliates, has any material interest, direct or indirect, by way 
of beneficial ownership of securities or otherwise, in any matter to be acted upon at the Meeting other than the 
election of directors.
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D���� �� �������S

All the proposed nominees are currently directors of AltaGas 
and have been since the dates indicated in their profiles.

�ach nominee brings a mix of s1ills, experience and expertise 
to the �oard.  he combination of these attributes and resulting 
diversity of perspective is important for the �oard to effectively 
oversee AltaGas’ affairs and carry out its duties and 
responsibilities.

�53inee9

All of the following nominees other than our C�� are considered independent. Securities held, as referenced 
in the biographies below, are as of the �ecord �ate. 

None of the nominations involve a contract, arrangement or understanding between a director and any other 
person and there are no familial relationships between any of the nominees or with any executive officers.

Left to right: Pentti �ar11ainen (Chair), Nancy  ower, �ere1 �vans, "ern %u (C��), Angela Le1atsas, �avid 
Cornhill, Cynthia �ohnston, �on-Al �uplantier, "ictoria Calvert and Phillip �noll. 
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Pentti �E �ar11ainenG �hair 5f the �5ard Independent Y �irector since 2018

#e9t "an)5;<erG 
�riti9h �5l;3(iaG 
�anada
-eF 
�
�e? rea9
5f �>6erti9eF
▪ Capital Mar1ets
▪ Governance
▪ Sta1eholder 

�elations

Mr. �ar11ainen is the Chair of the �oard. Mr. �ar11ainen has over 35 years of 
investment management, energy sector research and investment ban1ing 
experience. �e was a co-founder and General Partner of ���N Partners, a Canadian 
based energy focused capital mar1ets and private e7uity firm, from 2000 to 201� 
and was the firmNs Senior Strategy Advisor from 201� until his retirement from the 
firm in 2015. Prior thereto, Mr. �ar11ainen was the Managing �irector and �ead of 
�il and Gas �7uity �esearch at ��C Capital Mar1ets. 

Mr. �ar11ainen has significant board experience on publicly traded companies, 
including as board chair, lead director and compensation committee chair. �e has 
also held a number of roles with private companies, including audit committee chair. 
Mr. �ar11ainen holds a �achelor of Science (�onours) in Geology from Carleton 
!niversity and a Master of �usiness Administration from QueenNs !niversity. �e is a 
member of the Institute of Corporate �irectors.
�5ard and �533ittee �e3(er9hi69 in ���� ttendan)e in ����
Chair of the �oard 6 of 6 100D
�ther P;(li) �536an? �5ard9
Nu"ista �nergy Ltd. (Chair)
Se);ritie9 �eld a9 5f �ar)h�	G ����

Share9 �U9 DSU9 �=ner9hi6 �e7;ire3ent �etC�D

17,000 U 62,995 ü
���� �� "5tin- �e9;ltF
"otes �or: 99.76D 172,987,18�

"i)t5ria E �al<ert Independent Y �irector Since 2015

�al-ar?G l(ertaG 
�anada
-eF 	�
�e? rea9
5f �>6erti9eF
▪ Governance
▪ Sta1eholder 

�elations
▪ �SG �is1

Ms. Calvert is a Corporate �irector and a private consultant speciali@ing in executive 
coaching. She is also Professor �merita of �usiness at Mount �oyal !niversity in 
Calgary, where she taught from 1988 to 2018. She was a �irector of the Canadian 
Alliance of Community Service Learning from 2009 to 2017 and has published and 
spo1en extensively regarding sustainability and community partnerships. Prior to 
this, she held corporate positions at �udson’s �ay �il and Gas Company Limited, 
the �an1 of Nova Scotia and �P p.l.c.

Ms. Calvert has experience regarding digital transformation, sta1eholder 
partnerships and sustainability policies and metrics from serving on public company 
boards and non-profit boards, such as �eritage Par1 Society �oard. She holds a 
�achelor of Commerce (�ons.) degree from Queen’s !niversity and a Master of 
�usiness Administration degree from #estern !niversity and is a member of the 
Institute of Corporate �irectors.
�5ard and �533ittee �e3(er9hi69 in ���� ttendan)e in ����
�oard 6 of 6 100D
Governance 9 of 9 100D
��C 6 of 6 100D
�ther P;(li) �536an? �5ard9
None
Se);ritie9 �eld a9 5f �ar)h�	G ����

Share9 �U9 DSU9 �=ner9hi6 �e7;ire3ent �etC�D

7,620 16,768 28,859 ü
���� �� "5tin- �e9;ltF

"otes �or: 96.00D 166,�76,599
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Da<id #E �5rnhill Independent 7 �irector since 1994

��$"�(,� A$� (*�� 
��%���
A" � 71
� , A( �)
&! E+' (*#) �
▪ �eadership�

�trategy
▪ �takeholder 

�elations
▪ �ublic �olicy� 

�egulatory

Mr. Cornhill is an independent businessman. �e is a founding shareholder of 
AltaGas (and its predecessors) and served as Chairman of the �oard from 199� to 
2019. �e was Chief �xecutive �fficer of AltaGas from 199� to 2016 and served as 
interim co-C�� from �uly to �ecember 2018. Prior to forming AltaGas, Mr. Cornhill 
served in various capacities with Alberta and Southern Gas Co. Ltd., including "ice 
President, �inance and Administration,  reasurer and President and Chief �xecutive 
�fficer.

Mr. Cornhill is an experienced leader in the business community and is a strong 
supporter of communities and community collaboration, investment and 
enhancement and has served on the boards of a number of public and private 
companies, including as board chair and lead director.

Mr. Cornhill is a member of the Ivey Advisory �oard at #estern !niversity. �e holds 
a �achelor of Science (�ons.) degree and a Master of �usiness Administration 
degree, both from #estern, and was awarded an honorary �octor of Laws degree 
by #estern in 2015. Mr. Cornhill is a member of the Institute of Corporate �irectors.
�5ard and �533ittee �e3(er9hi69 in ���� ttendan)e in ����
�oard 6 of 6 100D
��S � of � 100D
�ther P;(li) �536an? �5ard9
Imperial �il Limited
Se);ritie9 �eld a9 5f �ar)h�	G ����

Share9 �U9 DSU9
Preferred 

Share9 �=ner9hi6 �e7;ire3ent �etC�D

1,61�,873 13,6�� 9�,090 20,000 ü
���� �� "5tin- �e9;lt9
"otes �or: 98.78D 171,298,702

�5nKl D;6lantier Independent Y �irector since 2021

�5;9t5nG  e>a9G 
UESE
-eF �

�e? rea9
5f �>6erti9eF
▪ Governance
▪ �uman Capital 

Management & 
Compensation

▪ LegalXPublic
PolicyX�egulatory

Mr. �uplantier is a retired executive who spent more than 25 years in the energy 
industry, most recently with Par1er �rilling Company (OPar1er Drillin-P). �e served 
as President, �ental  ools and #ell Services of Par1er �rilling from April 2018 until 
�uly 2020. Prior thereto, Mr. �uplantier held a series of executive positions at Par1er 
�rilling, including Senior "ice President, Chief Administrative �fficer and General 
Counsel from April 201� to March 2018J Senior "ice President and General Counsel 
from 2012 to 201�J and "ice President, General Counsel and Corporate Secretary 
from 2009 to 2012. Prior to 0oining Par1er �rilling, he held a number of roles at 
ConocoPhillips including Senior Counsel, �xploration and Production, Managing 
Counsel, Indonesia and Managing Counsel, �nvironmental. 

Mr. �uplantier holds a �uris �octor �egree from Louisiana State !niversity and a 
�achelor of Science from Grambling State !niversity. �e is a member of the National 
Association of Corporate �irectors and the Institute of Corporate �irectors.
�5ard and �533ittee �e3(er9hi69 in ���� ttendan)e in ����C�D

�oard 6 of 6 100D
Governance 8 of 9 89D
��C 6 of 6 100D
�ther P;(li) �536an? �5ard9
Stellar �ancorp, Inc.         �odia1 Gas Services, Inc.
Sitio �oyalties Corp. 
Se);ritie9 �eld a9 5f �ar)h�	G ����

Share9 �U9 DSU9 �=ner9hi6 �e7;ire3ent �etC�D

M U 20,966 �n trac1
���� �� "5tin- �e9;lt9
"otes �or: 96.81D 167,870,9�6
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Dere1 #E �<an9 Independent Y �irector since 2025

�al-ar?G l(ertaG 
�anada
-eF 	�
�e? rea9
5f �>6erti9eF
▪ LeadershipX

Strategy
▪ ��S �is1
▪ Sta1eholderX

Public Policy

Mr. �vans is the �xecutive Chairman of the Pathways Alliance, a consortium of 
Canada’s largest oilsands producers focused on substantially reducing their C�2
emissions. #ith over �0 years of experience in various operational and senior 
executive positions in the oil and gas business in #estern Canada, Mr. �vans has a 
wealth of 1nowledge and expertise. Mr. �vans served as President, C�� and a 
�irector of M�G �nergy Corp. from 2018 to May of 202� and as President, C�� and 
a �irector of Pengrowth �nergy Corp. from May 2009 until March 2018.

Mr. �vans holds a �achelor of Science in Mining �ngineering from Queen’s 
!niversity, is a registered professional engineer in Alberta, and is a member of the 
Institute of Corporate �irectors with an IC�.� designation.

�5ard and �533ittee �e3(er9hi69 in ���� ttendan)e in ����
�oard, Audit & ��S commencing in 2025(2) NXA
�ther P;(li) �536an? �5ard9
�ranco-Nevada Corporation
Se);ritie9 �eld a9 5f �ar)h�	G ����

Share9 �U9 DSU9 �=ner9hi6 �e7;ire3ent �etC�D

U U U Mr. �vans has until �an. 7, 2030 
to meet the re7uirement

���� �� "5tin- �e9;lt9
"otes �or: NXA

�?nthia �5hn9t5n Independent Y �irector since 2018

"i)t5riaG �riti9h 
�5l;3(iaG �anada
-eF 	�
�e? rea9
5f �>6erti9eF
▪ �perations T

�egulated !tilities
▪ �nvironment,

�ealth & Safety
▪ �is1 Management

Ms. �ohnston is a Corporate �irector. She was �xecutive "ice President, Gas, 
�enewables and �perations Services at  ransAlta Corporation (O ransAltaP) from 
2015 until her retirement in 2017. �etween 2011 and 2015, she held various 
positions, including �xecutive "ice President �nterprise �is1 and Corporate Services 
and �xecutive "ice President Corporate Services at  ransAlta. Prior thereto, Ms. 
�ohnston held various executive leadership positions with  ransAlta and 
�ortisAlberta Inc.

Ms. �ohnston has over 30 years of diverse experience in strategic planning, 
complex pro0ect management, operations, sales and mar1eting, customer service, 
sta1eholder relations, economic analysis and regulation. She holds a �achelor of 
Arts in �conomics from the !niversity of Calgary and a Master’s in Applied 
�conomics from the !niversity of "ictoria. She is a member of the Institute of 
Corporate �irectors and holds the IC�.� designation.
�5ard and �533ittee �e3(er9hi69 in ���� ttendan)e in ����C�D

�oard 6 of 6 100D
��S (Chair) 5 of 5 100D
Governance 0 of 1 0D
Audit � of � 100D
�ther P;(li) �536an? �5ard9
�ussel Metals Inc.
Se);ritie9 �eld a9 5f �ar)h�	G ����

Share9 �U9 DSU9 �=ner9hi6 �e7;ire3ent �etC�D

6,000 U 38,358 ü
���� �� "5tin- �e9;lt9
"otes �or: 98.68D 171,11�,6�2
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Philli6 �E �n5ll Independent Y �irector since 2015

�el5=naG �riti9h 
�5l;3(iaG �anada
-eF 
�
�e? rea9
5f �>6erti9eF
▪ �perations T 

Midstream & 
�egulated !tilities

▪ LeadershipX
Strategy

▪ �nvironment,
�ealth & Safety

Mr. �noll is a Corporate �irector and Professional �ngineer. �e was President of 
�noll �nergy Inc., a private energy consulting company, from 2006 until 2021. Mr. 
�noll served as interim co-C�� of AltaGas from �uly to �ecember 2018. �e was C�� 
of Corridor �esources Inc. from 2010 to 201�. �is other roles included Group "ice 
President, �u1e �nergy Gas  ransmission LLC, Chair, Management Committee and 
President for Maritimes & Northeast Pipeline, as well as senior roles at #estcoast 
�nergy Inc.,  ransCanada PipeLines Limited and Alberta Natural Gas Company Ltd. 

Mr. �noll has over 35 years of varied experience in the energy sector, primarily 
related to energy infrastructure businesses and the natural gas value chain. Mr. �noll 
holds a �achelor of Applied Science from the  echnical !niversity of Nova Scotia in 
Chemical �ngineering.  �e is a member of the Institute of Corporate �irectors.

�5ard and �533ittee �e3(er9hi69 in ���� ttendan)e in ����
�oard 6 of 6 100D
Governance (Chair) 9 of 9 100D
��S � of � 100D
�ther P;(li) �536an? �5ard9
�eadwater �xploration Inc. 
Cleante1 Industries Inc.
Se);ritie9 �eld a9 5f �ar)h�	G ����

Share9 �U9 DSU9 �=ner9hi6 �e7;ire3ent �etC�D

22,779 U 72,86� ü
���� �� "5tin- �e9;lt9
"otes �or: 99.77D 173,006,5�8

n-ela SE �e1at9a9 Independent Y �irector since 2023

�al-ar?G l(ertaG 
�anada
-eF 	�
�e? rea9
5f �>6erti9eF
▪ �inancial �xpertise 
▪ �is1 Management 
▪ M&AXIntegration

Ms. Le1atsas is a Chartered Accountant, Certified Public Accountant and Corporate 
�irector with over two decades of broad industry and corporate finance experience. 
Most recently she served as President and C�� of Cervus �7uipment Corporation 
until its ac7uisition in late 2021. Prior to her appointment, Ms. Le1atsas served as an 
independent director of Cervus. �rom 2003 to 2018, Ms. Le1atsas was a senior 
executive with Nutrien Ltd. and its predecessor company Agrium Inc., where she 
held various roles spanning corporate development, operations, finance and ris1. 
Prior to 2003, Ms. Le1atsas wor1ed in public practice accounting with a focus on 
financial institutions, large transactions and cross border listed companies.

Ms. Le1atsas has a �achelor of Commerce �egree from the !niversity of 
Sas1atchewan. She received her Chartered Accountant designation from the 
Institute of Chartered Accountants of Alberta in 1990 and her Certified Public 
Accountant designation from the Illinois Institute of Certified Public Accountants in 
2002. She is a member of the Institute of Corporate �irectors and holds the IC�.� 
designation.

�5ard and �533ittee �e3(er9hi69 in ���� ttendan)e in ����C�D

�oard 6 of 6 100D
��C � of � 100D
Audit (Chair) � of � 100D
�ther P;(li) �536an? �5ard9
�aytex �nergy Corp.
Se);ritie9 �eld a9 5f �ar)h�	G ����
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�an)? �E  5=er Independent Y �irector since 2020

�alifa>G �5<a S)5tiaG 
�anada
-eF 	�
�e? rea9
5f �>6erti9eF
▪ �inancial �xpertise
▪ �uman Capital 

Management & 
Compensation

▪ LeadershipX
Strategy

Ms.  ower served as President and Chief �xecutive �fficer of  ampa �lectric 
Company, a regulated electric utility and a subsidiary of �mera Incorporated 
(O�meraP) in  ampa, �lorida, from �ecember 2017 until 2021. Prior to her roles with 
 ampa �lectric Company, Ms.  ower was the Chief Corporate �evelopment �fficer 
of �mera from 201� to 2017. �rom 1997 to 201�, Ms.  ower held several senior 
positions in corporate finance and in operations at �mera and with its subsidiaries, 
including Controller and "ice President, Customer �perations of Nova Scotia Power 
Inc., Chief �inancial �fficer of �mera, and Chief �xecutive �fficer of �mera 
Newfoundland and Labrador.

Ms.  ower holds a �achelor of Commerce from �alhousie !niversity and is a �ellow 
Chartered Accountant. She is a member of the Institute of Corporate �irectors.
�5ard and �533ittee �e3(er9hi69 in ���� ttendan)e in ����
�oard 6 of 6 100D
Audit � of � 100D
��C (Chair) 6 of 6 100D
�ther P;(li) �536an? �5ard9
�inning International Inc.
 he  oronto-�ominion �an1
Se);ritie9 �eld a9 5f �ar)h�	G ����
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"ern5n DE %; Non-Independent Y �irector since 2023

�al-ar?G l(ertaG 
�anada
-eF ��
�e? rea9
5f �>6erti9eF
▪ LeadershipX

Strategy
▪ MidstreamX!tilities
▪ �inancial �xpertise

As President and Chief �xecutive �fficer, Mr. %u leads the development and 
execution of AltaGas’ strategy, oversees operations and manages the business and 
affairs of AltaGas.

Mr. %u is an experienced executive with a proven trac1 record of success across the 
energy infrastructure value chain including within North American Midstream and 
!tilities mar1ets being AltaGas’ core focus areas. Mr. %u 0oins AltaGas after a 
successful three-decade career at �nbridge Inc., most recently serving as �xecutive 
"ice President, Corporate �evelopment, Chief �inancial �fficer and President, New 
�nergy  echnologies. 

Mr. %u is a Professional �ngineer and holds a Master of �usiness Administration 
degree in �inance from the !niversity of  oronto, as well as a �achelor of Science 
degree in Applied Science from Queen’s !niversity. Mr. %u serves on the �oard of 
the Calgary �conomic �evelopment. �e previously served as the "ice Chair of the 
Alberta Cancer �oundation’s �oard of  rustees.
�5ard and �533ittee �e3(er9hi69 in ���� ttendan)e in ����
�oard 6 of 6 100D
�ther P;(li) �536an? �5ard9
None
Se);ritie9 �eld a9 5f �ar)h�	G ����
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Notes: 
(1) Non-executive directors must achieve e7uity ownership of three times the value of their annual �oard retainer (including cash and e7uity), within five 

years of their date of appointment with additional time provided for any ad0ustments to their retainer. �or purposes of achieving compliance with AltaGas’ 
e7uity ownership re7uirement, Shares, �!s and �S!s are included. As C��, Mr. %u is re7uired to own five times the value of his annual base salary 
within five years of his appointment.

(2) Mr. �vans was appointed to the �oard, the Audit Committee and the ��S Committee on �anuary 7, 2025.
(3) Ms. �ohnston rotated from the Audit Committee to the Governance Committee on November 1, 202�. She missed one ad hoc Governance Committee 

meeting due to a pre-existing scheduling conflict. Mr. �uplantier also missed one ad hoc Governance Committee meeting called on short notice. �or 
further details on meeting attendance, refer to OCorporate Governance T �oard and Committee MeetingsP. 

(�) Ms. Le1atsas was appointed to the ��C Committee on March 8, 202�.

As of the �ecord �ate for the Meeting, the proposed nominees collectively held 1,807,816 Shares, or 
approximately 0.61D of the total issued and outstanding Shares (including Shares beneficially owned, directly 
or indirectly, and Shares over which control or direction is exercised, in each case as provided by the 
nominees). 

dditi5nal �nf5r3ati5n 5n Dire)t5r �53inee9

Cease Trade �rders, �an$ruptcies, Sanctions and Penalties

�xcept as disclosed below, none of the proposed directors: (i) are, or have been within the past 10 years a 
director, chief executive officer or chief financial officer of any company, including AltaGas and any personal 
holding companies of such person, that, while such person was acting in that capacity, was the sub0ect of a 
cease trade or similar order or an order that denied the company access to any exemption under securities 
legislation, in each case that was in effect for a period of more than 30 consecutive days (collectively, an 
O�rderP), or after such person ceased to be a director, chief executive officer or chief financial officer of the 
company, was the sub0ect of an �rder which resulted from an event that occurred while acting in such capacityJ 
(ii) are, or have been within the past 10 years, a director or executive officer of any company, including AltaGas 
and any personal holding companies of such person, that, while such person was acting in that capacity, or 
within a year of that person ceasing to act in that capacity, became ban1rupt, made a proposal under any 
legislation relating to ban1ruptcy or insolvency or was sub0ect to or instituted any proceedings, arrangement or 
compromise with creditors or had a receiver, receiver manager or trustee appointed to hold its assetsJ or (iii) 
have, including any personal holding companies of such person, within the past 10 years, become ban1rupt, 
made a proposal under any legislation relating to ban1ruptcy or insolvency, or become sub0ect to or instituted 
any proceedings, arrangement or compromise with creditors, or had a receiver, receiver manager or trustee 
appointed to hold their assets. 

Mr. �uplantier was an officer of Par1er �rilling from 2009 until his resignation in 2020. Par1er �rilling and 
certain of its !.S. subsidiaries commenced voluntary Chapter 11 proceedings and filed a prearranged �oint 
Chapter 11 Plan of �eorgani@ation under the !nited States �ankruptcy Code in the !nited States �an1ruptcy 
Court for the Southern �istrict of  exas, �ouston �ivision (the O�an1r;6t)? �5;rtP).  he plan was subse7uently 
amended and was confirmed by the �an1ruptcy Court on March 7, 2019.  he plan became effective on March 
26, 2019 and Par1er �rilling emerged from the Chapter 11 proceedings.

Mr. �vans was a director until his resignation in �anuary 2016 of a private oil and gas company that sought 
protection under the Companies; Creditors �rrangement �ct (Canada) in May 2016.

None of the proposed directors (or any personal holding companies of such persons) have been sub0ect to any 
penalties or sanctions imposed by a court relating to securities legislation or by a securities regulatory authority 
or have entered into a settlement with a securities regulatory authority or been sub0ect to any other penalties 
or sanctions imposed by a court or regulatory body that would li1ely be considered important to a reasonable 
Shareholder in deciding whether to vote for a proposed director.

���� Director �otin  �esults

"oting results for 2025 will be posted following the Meeting on S��A�Z (www.sedarplus.ca).

�ther �elevant Sections

�or additional information on the directors, refer to the following headings under OCorporate GovernanceP:

▪ O�oard and Committee MeetingsP T attendance, committee composition, committee reports
▪ O�oard Composition ConsiderationsP T s1ills matrix, tenure, retirement, diversity, nominating and 

assessment 
▪ O�irector �rientation, �evelopment and �ducationP T education sessions attended
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Phil5956h? and 66r5a)h

#e are committed to strong and sustainable growth and believe that good corporate governance improves 
performance and benefits all sta1eholders.  he �oard, in its pursuit of excellence in this area, recogni@es that 
governance practices continue to evolve with the scope and complexity of AltaGas’ business. As part of its 
mandate, the Governance Committee monitors governance developments and emerging best practices and 
assesses our governance practices against these in order to continue to meet the �oard’s ob0ectives.

�ur core values are the foundation on which our governance practices are built. �undamental to our 
governance framewor1 is our Code of �usiness �thics (O����P) and the 1ey policies supporting the C���. �ur 
governance framewor1 also includes �oard and committee mandates, position descriptions and delegations of 
authority, all of which are used to further define the expectations, responsibilities and accountabilities of the 
�oard, management and employees of AltaGas. �ur 1ey governance practices and policies are described 
more fully in this section. In addition, 1ey governance documents are available on AltaGas’ website at 
www.altagas.caXaboutXgovernance. 

In addition to being aligned with recent governance developments and trends, the �oard believes that AltaGas’ 
governance policies and practices are compliant with applicable legislation and policies, including the C�CA, 
National Instrument 52-110 T �udit Committees (O�� ��-���P), National Policy 58-201 T Corporate Governance 
Guidelines, National Instrument 58-101 T Disclosure of Corporate Governance Practices (O�� ��-���P) and 
National Instrument 52-109 T Certification of Disclosure in ssuers; �nnual and nterim Filings.

�5<ernan)e at a �lan)e

 he following is an overview of AltaGas’ 1ey corporate governance practices: 

#hat #e �o #hat #e �on’t �o
▪ Live our core values and operate within our C��� and 

1ey policies, to ensure safe, respectful and ethical 
practices and personal conduct

▪ Maintain external ethics hotline and web portal for 
anonymous reporting of complaints

▪ �nsure at least 2X3 of the directors are independent 
▪ �ave an independent Chair
▪ �old in camera meetings of independent directors at 

every �oard and committee meeting
▪ �ncourage diversity with our �oard �iversity policy and 

consider diversity in recruiting and nomination 
▪ �old an annual advisory vote on executive compensation
▪ Conduct �oard-led Shareholder engagement
▪ �versee sta1eholder outreach
▪ Annually review 1ey governance documents, including 

guidelines, mandates, position descriptions and policies
▪ Maintain a Ma0ority "oting Policy and Advance Notice 

�ylaw 
▪ Impose e7uity ownership re7uirements for directors and 

executive officers
▪ Assess director performance and �oard effectiveness
▪ �ngage independent advisors
▪ Promote director education and new director orientation
▪ �versee AltaGas’ approach to sustainability
▪ Pay executives pursuant to our pay-for-performance 

philosophy (see OCompensation �iscussion and Analysis 
T Compensation GovernanceP for additional highlights)

▪ Combine Chair and C�� roles
▪ Allow non-independent directors to 

be members of the Audit, ��C or 
Governance committees

▪ "ote for directors by slate
▪ Grant �ptions to non-employee 

directors
▪ Allow for hedging of Shares
▪ !se a dual-class share structure
▪ �ave inter-loc1ing director 

relationships
▪ �ave over-boarded directors
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�ur core values embody how we define success at every level of our organi@ation and promote the highest 
level of personal conduct and ethical standards.  hey are at the heart of how we do business, what we stand 
for as a company, and lay the foundation to execute our strategy and priorities. �ur directors, leadership team 
and employees are expected to exemplify attributes and competencies consistent with these core values.

�5de 5f �;9ine99 �thi)9

�ur C��� and related policies reflect our core values and set expectations for how we conduct our business 
and engage with our sta1eholders. #e also expect our partners, suppliers, contractors and third-party service 
providers to act in a manner consistent with our C���.

 he fundamental principles underlying our C��� and related policies include: 
▪ Comply with laws and regulations 
▪ Act with integrity and operate responsibly
▪ Avoid conflicts of interest
▪ Maintain fiscal integrity 
▪ �ocus on safety and mitigating environmental 

impacts
▪  reat all individuals with dignity and respect
▪ �espect confidentiality and treat confidential 

information appropriately
▪ �eport illegal or unethical behavior

 he policies underlying our C��� provide further guidance on acceptable behaviour and expected conduct, 
both internally and in our public interactions. Guidelines and procedures, which comply with regional 
differences in law, are adopted to support these enterprise-wide policies and operationali@e our practices.  he 
1ey policies supporting our C��� include:

�cceptable �se of �echnology Disclosure Reporting Concerns 3 �nti<Retaliation

�lcohol and Drug 	nvironment, �ealth 3 Safety Respectful �orkplace

�nti<�ribery and �nti<Corruption �uman Rights Securities �rading and Reporting

Conflicts of nterest Privacy Supplier Code of Conduct

Cybersecurity

�cceptable �se of �echnology Disclosure

�nti<�ribery and �nti<Corruption �uman Rights
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�irectors, officers and employees of AltaGas, and other representatives are re7uired to certify that they have 
read, understand and will comply with the C��� and its 1ey policies when 0oining AltaGas and on an annual 
basis thereafter. #hile our suppliers have always been bound by our C��� and 1ey policies, we also have a 
Supplier Code of Conduct specifically aimed at extending our expectations of ethical conduct to our value 
chain.

�ur C��� establishes a process for the confidential and anonymous reporting by employees, contractors or 
third parties of any concerns or potential violations and lays the framewor1 for handling complaints received. 
AltaGas expects that any person who becomes aware of any activity in violation of these standards report the 
activity.  here are several mechanisms in place that allow for confidential and anonymous reporting, including 
through a third-party hotline and web portal. AltaGas prohibits engaging in or tolerating retaliatory acts against 
any person who files a complaint, participates in an investigation or identified or opposed a practice that they 
reasonably believed constituted a violation of our C��� or applicable policies.

 he Governance Committee oversees compliance with our C��� and its 1ey supporting policies and related 
procedures and oversees training initiatives implemented to support compliance. �epending on the nature of a 
complaint, one or more of the �oard committees may be involved in oversight of any investigation or the 
handling of any complaint. Consolidated reporting to the �oard on any complaints received occurs at least 
7uarterly. 

 raining includes specific initiatives throughout the year, based on new or updated policies or procedures or to 
mitigate emerging ris1s, and annual training as part of C��� recertification. "irtual training modules provided in 
connection with the annual C��� certification process are informed by external and internal factors and 
designed to provide practical examples and guidance to ensure a deeper understanding of our C���.  opics 
have included, among others, respect in the wor1place, conscious and unconscious bias, managing conflicts of 
interest, and spea1ing up and reporting concerns. #ith the evolving cybersecurity landscape, cybersecurity 
training remains an area of focus, including a series of mandatory sessions for all employees as well as 
continued testing.

�ur C��� and 1ey policies are regularly reviewed and updated to respond to 1ey changes in law or in our 
business. A copy of our C��� is publicly available under AltaGas’ profile on S��A�Z at www.sedarplus.ca or 
on our website at www.altagas.caXaboutXgovernance. 

Conflicts of �nterest and �elated Part2 Transactions

�ur C��� and supporting policies are designed to ensure that all personnel act in the best interests of AltaGas 
in the performance of their duties and, among other things, provide guidance in identifying and understanding 
obligations in relation to disclosure of any interest in material contracts or material transactions or any 
proposed material contracts or transactions. All personnel are re7uired to disclose any potential conflict of 
interest when it arises, and are re7uired to certify upon hire and annually thereafter that they have read, 
understand and will comply with our Conflicts of Interest Policy, including the disclosure of any potential, 
perceived or actual conflicts of interest. 

Any director with a material interest in a transaction or agreement being considered by the �oard, including 
any interest by a person who is considered a related party of such director, is re7uired to declare such conflict 
and abstain from voting with respect to such transaction or agreement in accordance with the C�CA. �irectors, 
officers and individuals with oversight over financial reporting also regularly provide information on their related 
parties and are re7uired to complete an annual 7uestionnaire which assists in identifying possible conflicts of 
interest and related party transactions. Potential conflicts of interest are managed in accordance with our 
policies, which includes reporting to the Audit Committee. 

 he Audit Committee, on behalf of the �oard, is responsible for overseeing related party transactions and 
associated disclosure.  he Governance Committee and the �oard review and consider related party 
information when ma1ing director independence determinations.
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 he �oard is responsible for the stewardship of AltaGas and for overseeing the management of AltaGas’ 
business and affairs. In fulfilling its responsibility, the �oard recogni@es that it has the statutory duty to act 
honestly and in good faith with a view to the best interests of the company while considering the interests of 
Shareholders, other sta1eholders and the environment. 

 he �oard believes that the 1ey tenets of successfully managing the business and affairs of AltaGas include: 

▪ �eveloping and supporting robust governance practices 
▪ Succession planning and ensuring the right leaders are in place
▪ �verseeing the strategic direction of the company and strategy execution
▪ �verseeing ris1 management (including with respect to climate change ris1)
▪ �nsuring integrity of financial statements and financial reporting
▪ �verseeing approach to sustainability, including the integration of sustainability priorities, ris1s and 

opportunities into the strategic planning process and compensation programs

 o assist the �oard in fulfilling its duties and responsibilities, the �oard delegates certain duties and 
responsibilities to its committees to ensure sufficient focus remains with the �oard for the review of 1ey 
strategic, operational or otherwise material matters and ris1s.  he �oard currently has four standing 
committees: 

�udit 
�o,,ittee

�nviron,ent, 
�ealth and �afety 
(���) �o,,ittee

�u,an �esources 
and �o,pensation 
(���) �o,,ittee

�overnance 
�o,,ittee

Annually, the Governance Committee considers the function of each committee, the evolving needs of AltaGas 
and the time commitment of directors in determining whether additional standing committees are needed to 
support the �oard.  he �oard may also establish ad hoc committees or delegate additional committee 
responsibilities to directors from time to time for specific matters as may be re7uired. 

Developin  the overnance Frame0or$

 he �oard discharges its responsibilities directly and through its committees.

 o assist the directors in fulfilling their obligations, 
the �oard has adopted:

▪ Governance Guidelines
▪ �oard and Committee Mandates
▪ Position �escriptions for the Chair and C��
▪ �elegation of Authority Policy

Collectively, these 1ey governance documents clearly define the scope and responsibilities of the �oard, its 
committees, the committee chairs, individual directors, the Chair and C�� and, through the �elegation of 
Authority Policy, authori@e the day to day administration and management of the company.

 he Governance Guidelines adopted by the �oard outline, among other things, expectations for directors and 
include the �oard’s policies on tenure, retirement and e7uity ownership.

 he �oard Mandate defines the role and the responsibilities of the �oard in regard to its stewardship of the 
company. A more detailed description of the �oard’s responsibilities can be found in the �oard Mandate, the 
full text of which is set out in OSchedule AP. 
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�ach committee has adopted a written mandate setting out the roles and responsibilities of the committee and 
its chair. Mandates are reviewed annually by each respective committee, the Governance Committee and the 
�oard to ensure mandates remain current and reflective of the wor1 being performed by the committees, the 
evolving needs of the company, as well as external changes in laws, policies and best practices. In addition, 
each committee uses an annual wor1 plan which it develops with management to guide the 1ey areas of focus 
by 7uarter for the year.  he committees have the authority to engage external advisors as needed.

 he Position �escriptions for the Chair and C�� assist with clearly delineating the scope of each role and the 
�oard’s expectation of each role. As set forth in the Position �escription for the Chair, the Chair’s primary role 
is to provide leadership to the �oard to facilitate the operation and deliberations of the �oard, to be the 
primary liaison between the �oard and management and to ensure that the �oard fulfills its responsibilities 
under the �oard mandate.  he Chair is accountable to the �oard.  he C��’s primary role is to provide 
leadership to AltaGas.  he C�� develops, recommends and executes strategic plans, oversees the day-to-day 
operations of the company, develops the annual budget and supports succession plans for the executive 
officers.  he C��’s role and responsibilities are further specified, refined and delineated by the �oard through 
approval of the annual budget, corporate goals and ob0ectives for which the C�� is responsible, and through 
more specific delegations of authority as re7uired. 

 he �elegation of Authority Policy provides a comprehensive matrix of procedural and financial authority for 
the day to day administration and management of the company.

 he 1ey governance documents are reviewed and approved annually by the Governance Committee and 
�oard to ensure continual evolution and alignment with best practices.  he mandates, along with the 
Governance Guidelines and position descriptions, can be found on our website at www.altagas.caXaboutX
governance. 

Succession Plannin 

 he �oard considers succession planning for the �oard, its committees, the C�� and other executive officers 
one of its most critical functions, as strong leadership is core to achieving our strategy and delivering sustained 
value for our sta1eholders.  he Governance Committee ta1es the lead on succession planning for the �oard 
with the ��C Committee ta1ing the lead on succession planning for the C�� and other executive officers.  he 
C�� also plays an integral part in the succession planning process for executive officer positions as well as 
other 1ey leadership positions. 

�oard Succession Planning

�oard succession is an ongoing process that aims to ensure that the �oard continues to be representative of 
the expertise, experience, geography, and diversity necessary to guide the company, including strategically 
and from a ris1 oversight perspective.  he Governance Committee’s approach to succession planning is to 
plan for the orderly transition of roles, deliberately balancing fresh and diverse perspectives with the insight of 
continuity and historical institutional 1nowledge to ensure the �oard can effectively carry out its 
responsibilities. 

 he succession planning process is informed by the company’s strategic priorities, director performance 
assessments, director’s intentions with respect to tenure and retirement, the �oard’s renewal plans over the 
mid- and long-term, and the s1ills matrix that is assessed annually by the �oard.  his succession planning 
process is used to inform director recruitment strategies. 

 he �oard has added a number of new directors in last few years, with the most recent addition in �anuary 
2025 of �ere1 �vans. Mr. �vans is a strong advocate for the energy industry and his broad industry 
experience, including leadership and sta1eholder relations, complements our existing �oard profile. 
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 he Governance Committee’s succession planning process 
includes planning for interim situations and adapts for the needs 
of AltaGas’ business and changes in circumstances for the 
directors.

In con0unction with its succession planning, the Governance 
Committee also reviews committee composition and plans for 
the transition and rotation of roles within the �oard’s standing 
committees over time.  he plan for committee rotation ta1es 
into account each directors’ s1ills, experience and expertise with 
reference to the expertise re7uired for the committee, the 
composition of each of the committees, and interests expressed 
by the directors. 

 hrough recruitment and rotation, each of the committees has 
added new members in recent years, including new committee 
chairs. In 202�, Ms. Le1atsas was appointed as chair of the Audit 
Committee, and following the Meeting, the intention is that Mr. 
�noll will assume the role of ��S Committee Chair and Ms. 
�ohnston will step in as Governance Committee Chair. 

�or details of AltaGas’ recruitment process, refer to O�irector 
Selection and NominationP.

Management Succession Planning 

AltaGas is committed to developing leaders at all levels that exemplify our core values and leadership 
competencies. 

#ith respect to executive leadership and succession planning, the �oard is responsible for:

▪ Appointing the C�� and other executive officers
▪ �valuating the C��’s performance and setting goals, ob0ectives and incentives for the C��
▪ �valuating the performance of the executive officers as compared to preestablished goals and 

ob0ectives
▪ Succession planning for the C�� and overseeing the succession plans for the other executive officers 
▪ �eviewing the succession strategy for all other senior management positions and critical roles
▪ �eviewing the talent development strategy which ensures AltaGas’ management programs foster 

leadership growth and development and provide internal succession candidates for 1ey roles

�nsuring the right leaders are in place is one of the �oard’s 1ey responsibilities and an area where the �oard, 
together with the ��C Committee, remains focused.  he ��C Committee annually reviews the organi@ational 
reporting structure, critical roles needed to achieve ob0ectives and succession plans, and reports on such 
matters to the �oard at least annually. As part of this process, the ��C Committee reviews the internal talent 
pools and readiness list of individuals who could step into senior leadership roles immediately, in the near term 
(1-3 years) and longer-term (3-5 years). �evelopment plans for these individuals focus on experience, exposure 
and education to grow and expand their capabilities and competencies. Progress toward planned 
development ob0ectives is regularly monitored.

 he ��C Committee recogni@es that succession planning is an ongoing process for all critical positions and 
evolves to ensure leadership transition continues in a manner that aligns with the long-term vision and strategy 
of AltaGas. 
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Strate ic Plannin 

�obust governance, strong leadership and stringent enterprise ris1 management are core to delivering 
sustained value for our sta1eholders.  he �oard oversees strategy development and evaluates and measures 
progress towards execution, and short- and long-term ris1s to meeting strategic ob0ectives.  he C�� is 
ultimately responsible for development and execution of strategic plans and each year the �oard meets with 
management to discuss the five-year strategic plan from which annual and long-term goals and ob0ectives are 
set. �uring these sessions longer-range ris1s and opportunities beyond the five-year hori@on are considered in 
the planning process, including in relation to climate change and energy transition.  he strategic planning 
process factors in regulatory strategies and environmental stewardship re7uired to achieve the plan, the 
company’s approach to environmental, social and governance initiatives, the role of digiti@ation and 
technology, and our engagement with sta1eholders and Indigenous partners. Internal and external 1ey ris1s 
and challenges to achieving the plan are also assessed. �xternal advisors are engaged to provide views on 
industry and mar1et trends, the geopolitical and regulatory landscape applicable to the company and other 
relevant topics pursuant to which strategy and ris1s can be further tested and challenged. �eedbac1 received 
through Shareholder engagement, as well as mar1et expectations and trends, are also factored into the 
strategic analysis.

 he strategic plan guides management’s evaluation of potential opportunities (both for organic growth and 
ac7uisitions and divestitures), and shapes its decision-ma1ing relating to, among other things, budgeting, 
succession planning, talent development and goal and ob0ective setting towards building sustainable value for 
all sta1eholders.

AltaGas continually assesses the macro and micro-economic trends impacting its businesses and see1s 
opportunities to generate long-term value for Shareholders.  he opportunities AltaGas pursues are evaluated 
against strategic, operating and financial criteria and evaluated for enhancements to safety and reliability and 
other environmental and social factors in order to ensure they align with the long-term strategy and provide 
ongoing organic growth potential, favorable ris1 profiles and strong ris1-ad0usted returns. 

 he �oard reviews AltaGas’ financial ob0ectives, plans and actions, and annually approves its consolidated 
annual business plan and capital budget and reviews and approves all material transactions.  he outcomes of 
the strategic planning process are used to establish the goals and ob0ectives for both the ensuing year and for 
creating future long-term value. Performance against those goals and ob0ectives are lin1ed to executive 
compensation. At every regularly scheduled �oard meeting, time is dedicated to evaluating and measuring 
progress made toward strategy execution and evaluating 1ey near-term and long-term ris1s to meeting 
AltaGas’ strategic ob0ectives. �y balancing economic priorities with our social and environmental values, we 
believe we can help meet growing global demands for energy, while continuing to deliver sustainable benefits 
to our sta1eholders.

�or information on our strategic priorities, refer to AltaGas’ M�&A for the year ended �ecember 31, 202�, 
which can be found on our website at www.altagas.ca and under the company’s profile on S��A�Z at 
www.sedarplus.ca.

�is$ Mana ement 

�ffectively identifying and evaluating ris1s, both internal and external to our organi@ation, and their potential 
impacts to our business and sta1eholders, and developing processes and practices to mitigate such ris1s, is a 
central area of focus at AltaGas. �ur governance framewor1 is designed to effectively manage this process 
across the enterprise. 

!ltimately, the �oard is responsible for enterprise ris1 oversight and ensures appropriate systems are in place. 
All levels of the organi@ation are engaged with the �nterprise �is1 Management (O���P) program, which serves 
as the primary vehicle for aggregated ris1 management.
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�5ard 5f Dire)t5r9
�nterprise �is1 �versight

�533ittee9
�versee material ris1s within their functional areas of expertise and report to the �oard

�533ittee �i91 �<er9i-ht �e965n9i(ilit?
Audit ▪ ��M program and processes, including ris1 identification and mitigation,  ris1 ran1ing and 

mitigation strategies 
▪ �inancial ris1 exposures, including commodity ris1, credit ris1 of counterparties and climate 

change related financial ris1
▪ Material litigation, claims and contingencies
▪ �elated party transactions
▪ �ata, cyber and information technology related ris1 and processes for development of 

security programs 
▪ �inancial reporting, including internal controls and disclosure controls over financial 

reporting
▪ Pension and benefit ris1, including funding levels
▪ Insurance programs
▪ #histleblower complaints in relation to financial matters

��S ▪ �nvironment, health and safety related compliance, including compliance with regulatory 
re7uirements

▪ �mergency preparedness, and safety training programs to enhance safety performance and 
culture of safety

▪ �nvironment, health and safety performance monitoring, including against pre-established 
targets for safety and environmental spills, releases and emissions reporting

▪ Physical security of critical infrastructure
▪ Climate change related ris1s and opportunities and greenhouse gas emission reduction 

strategies
▪ �nvironment, health and safety audits
▪ �ther environmental ris1s and opportunities, including air pollutants, water and biodiversity

Governance ▪ Corporate governance, including compliance with corporate governance practices and legal 
and regulatory re7uirements 

▪ Succession planning for the �oard, including effectiveness and recruitment 
▪ �irector compensation and e7uity ownership re7uirements 
▪ Indemnification practices and director and officer insurance
▪ C���, including annual review, certification process, training and compliance 
▪ Sta1eholder relations, including �oard Shareholder engagement
▪ Indigenous partnerships 
▪ Shareholder communication, including annual Shareholder meetings and continuous 

disclosure documents
��C ▪ Compensation philosophy, framewor1 and program design, including mitigation of 

compensation ris1
▪ C�� and executive compensation, including setting performance ob0ectives and measuring 

performance against ob0ectives 
▪ Succession planning for executives
▪ �mployeeXwor1force engagement, recruitment and development
▪ Culture, diversity and inclusion
▪ �xecutive e7uity ownership re7uirements
▪ !nions and labour relations 
▪ Pension and benefit plan design

�ana-e3ent
▪ Leaders across the enterprise and within each business segment wor1 together to identify the material 

ris1s and potential emerging ris1s and determine mitigation strategies
▪ �is1s are validated and ran1ed by senior leadership and mitigation strategies are further developed
▪ �is1s and mitigation strategies are reviewed with the �oard and its committees
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#ith a large portion of AltaGas’ business being comprised of regulated utilities, and given the regulated nature 
of the utility industry, the governance policies and compliance reporting of AltaGas’ operating utility 
subsidiaries are sub0ect to significant regulatory scrutiny within each of their respective 0urisdictions. 
�nvironmental and social ris1s, including climate change related ris1s, and our approach to managing these 
ris1s are embedded within the ��M program. �is1s are validated and ran1ed by senior leadership and 
reviewed with the �oard and its committees.  he Audit Committee has oversight over the ��M program. Senior 
leadership is responsible for the management of the ris1s and opportunities and implementation of the 
mitigation strategies. �ur C��� and 1ey policies, which are approved by the �oard, and the training done to 
support compliance with the C��� are designed to mitigate ris1. 

 he most significant ris1s facing our company vary from time to time depending on various external and 
internal factors. As a result, the �oard recogni@es the need for regular review and evaluation of management’s 
ris1 analysis so that AltaGas remains agile and responsive to changing ris1 profiles. AltaGas’ 1ey ris1s are 
identified in our Annual Information �orm for the year ended �ecember 31, 202�, which can be found on our 
website at www.altagas.ca and under the companyNs profile on S��A�Z at www.sedarplus.ca. 

�S �versi ht

Strong governance and leadership are foundational to our ability to execute on our sustainability initiatives.  he 
highest level of oversight of our environmental, social and governance ris1s and opportunities, including 
climate-related ris1s, is at the �oard level. AltaGas’ �oard is composed of individuals with a mix of s1ills, 
1nowledge and experience across environmental, social and governance areas, which we believe is important 
to guide strong decision-ma1ing and execute our sustainability-related initiatives. 

 he �oard’s four standing committees support the �oard in providing oversight over sustainability priorities 
and ris1s, with each committee providing oversight for the strategies and related ris1s within its functional area 
of expertise and mandate.
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�5ard 5f Dire)t5r9
▪ Sound governance framewor1 and practices
▪ �versee sustainability strategy, including environmental and social priorities, initiatives, goals 

and ris1 management 
▪ Guide decision ma1ing
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�5ard �533ittee �5);9 rea9F
▪ ��C T succession planning for C�� and executive officers, human capital management 

strategies (recruitment practices, employee engagement, talent development, and diversity 
and inclusivity initiatives), union and employee relations strategies, incentive programs (lin1ing 
compensation to sustainability priorities)

▪ ��S T wor1force and wor1place safety, environmental policy and management systems, 
climate change related ris1 and opportunities (including physical and transition ris1s), 
greenhouse gas emission reduction strategies, emergency and critical incident response 
planning, physical security of critical infrastructure 

▪ Governance T governance framewor1 and sustainability reporting, C��� and supporting 
policies, compliance and ethical practices, director succession, independence and diversity, 
sta1eholder relations and Indigenous engagement

▪ Audit T financial reporting, internal controls over financial reporting, data security, cyber and 
information technology ris1, fraud ris1, climate-related financial ris1 (including physical and 
transitional ris1) and oversight of ��M
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�ana-e3ent
▪ Integrate material sustainability priorities into AltaGas’ business strategy and regularly report to 

the �oard on priorities and progress
▪ Identify and validate material sustainability priorities in collaboration with cross-functional team
▪ �valuate opportunities and ris1s, consider sustainability goals and ob0ectives, monitor 

performance against 1ey performance indicators and incorporate sustainability priorities into 
decision-ma1ing, including strategy development, capital deployment and incentive programs
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�5ard and �533ittee �eetin-9

 he members of the �oard and its committees are dedicated to committing the time it ta1es to ensure the 
�oard fulfills its mandate, including when situations arise where more stewardship and oversight is needed. A 
typical yearly �oard meeting schedule for AltaGas would include at least five meetings. �ne meeting is held 
each 7uarter primarily to review financial results and disclosure, business updates, including progression 
toward strategic ob0ectives, and committee reports.  he �oard also holds additional meetings to review the 
long range plan and approve the annual strategic plan and budget. �ach committee meets at least four times 
per year.

Meetin  Attendance and Committee Mem�ership

AltaGas’ directors have always displayed their dedication and commitment through their high level of 
participation and attendance. �irectors generally participate in meetings in person but also have the option to 
attend virtually when appropriate, and may participate as observers in committee meetings for which they are 
not a member. #hile not members, Mr. �ar11ainen and Mr. %u regularly attend committee meetings.

 he following table sets out each director’s meeting attendance record in 202�. Attendance has only been 
recorded in the table for those meetings during the period a director served as a director or as a member of 
any committee and does not include attendance as an observer. 

�oard Meeting Attendance Committee Meeting Attendance

�irector �egular Ad hoc  otal Audit ��S Gov ��C  otal
"ictoria Calvert 5X5 1X1 6X6 9X9 6X6 15X15

�avid Cornhill 5X5 1X1 6X6 �X� �X�

�on-Al �uplantier(1) 5X5 1X1 6X6 8X9 6X6 1�X15

�obert �odgins 5X5 1X1 6X6 �X� 9X9 13X13

Cynthia �ohnston(2) 5X5 1X1 6X6 �X� �X� 0X1 8X9

Pentti �ar11ainen 5X5 1X1 6X6 NXA

Phillip �noll 5X5 1X1 6X6 �X� 9X9 13X13

Angela Le1atsas(3) 5X5 1X1 6X6 �X� �X� 8X8

Linda Sullivan(�) 2X2 2X2 2X2 3X3 5X5

Nancy  ower 5X5 1X1 6X6 �X� 6X6 10X10

"ern %u 5X5 1X1 6X6 NXA

Notes: 
(1) Mr. �uplantier missed one ad hoc Governance Committee meeting called on short notice.
(2) Ms. �ohnston served on the Audit Committee until November 1, 202� when she rotated to the Governance Committee. She missed one ad hoc meeting 

of the Governance Committee due to a pre-existing scheduling conflict. 
(3) Ms. Le1atsas was appointed to the ��C Committee on March 8, 202�.
(�) Ms. Sullivan did not stand for reelection at the annual meeting of shareholders held on May 2, 202�.

 he table below sets out the composition of the committees as of the date of this Circular, with details of 
membership changes in 202� and prior to the date hereof included in the following committee reports.

Audit Committee ��S Committee Governance Committee ��C Committee

Angela Le1atsas (C) Cynthia �ohnston (C) Phil �noll (C) Nancy  ower (C)

�ere1 �vans �avid Cornhill "ictoria Calvert "ictoria Calvert

�obert �odgins �ere1 �vans �on-Al �uplantier �on-Al �uplantier

Nancy  ower Phil �noll �obert �odgins Angela Le1atsas
Cynthia �ohnston

Audit Committee ��S Committee Governance Committee ��C CommitteeAudit Committee ��S Committee Governance Committee ��C CommitteeAudit Committee ��S Committee Governance Committee ��C CommitteeAudit Committee ��S Committee Governance Committee ��C CommitteeAudit Committee ��S Committee Governance Committee ��C CommitteeAudit Committee ��S Committee Governance Committee ��C Committee
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Committee �eports

 he following reports from each committee contain details on membership, meetings, 1ey responsibilities and 
highlights from 2024.  he mandates for each committee are posted on AltaGas’ website at www.altagas.ca. 

Audit Committee

�;rrent 
�e3(er9 
A ���� 
�eetin-9

n-ela �e1at9a9 C�hairDG Dere1 �<an9G �5(ert �5d-in9G �an)?  5=er 

All members of the Audit Committee are independent and financially literate based on the 
criteria set forth in NI 52-110 and three 7ualify as Oaudit committee financial expertsP as 
defined by the applicable rules of the !nited States Securities and �xchange Commission, 
and hold financial designations.  he Audit Committee considers the independence and 
financial literacy of its members annually.

 he Audit Committee met four times in 202�.
�e3(er9hi6 
)han-e9

Ms. Le1atsas was appointed Audit Committee Chair on March 8, 202�. Ms. Sullivan was 
Chair until March 7, 202� and a member of the committee until her retirement in May 202�. 
Ms. �ohnston rotated from the Audit Committee to the Governance Committee in November 
202� and Mr. �vans was appointed to the committee on �anuary 7, 2025. Mr. �odgins is 
retiring at the Meeting.

�andate �versight and reporting to the �oard on financial reporting and enterprise ris1, including:
▪ ��M program (see O�oard �esponsibilities T �is1 ManagementP)
▪ financial reporting, disclosure controls and procedures
▪ internal controls over financial reporting
▪ whistleblower complaints related to financial matters, including in relation to C��� 

compliance, disclosure controls, internal controls, accounting and audit related matters
▪ audit plans and external and internal auditors’ 7ualifications, independence and 

performance
▪ asset retirement obligations
▪ insurance programs, including cyber insurance
▪ material litigation, claims and contingencies
▪ pension and benefit plan funding related matters

���� 
�i-hli-ht9

▪ evaluated auditor independence and performance and recommended appointment of 
auditor (see OMatters to be Considered at the Meeting T Appointment of AuditorsP) 

▪ reviewed and recommended for approval annual and 7uarterly financial statements and 
M�&A, earnings press releases and other financial disclosure 

▪ ��M review, with at least 7uarterly reporting on 1ey ris1s and mitigations, as well as 
7uarterly reports on data security, cyber and information technology ris1 

▪ approved external auditor engagements and audit plans and pre-approved all audit and 
non-audit services and fees and reviewed external auditor reports 

▪ approved internal audit committee charter and audit plan and reviewed reports
▪ monitored internal controls over financial reporting
▪ received updates on insurance renewals and pension and benefit plan funding
▪ reviewed and updated the Audit Committee mandate
▪ reviewed and approved C��� 1ey policies related to matters within its mandate, along 

with commodity ris1 policy
▪ reviewed material litigation, claims and contingencies 
▪ reviewed financial calculations related to incentive plans 

�or more information relating to the bac1ground of the Audit Committee members, see O�irector NomineesP as 
well as our Annual Information �orm for the year ended �ecember� 31, 202� under the heading OGeneral T 
Audit CommitteeP, which can be found on our website at www.altagas.ca and under the company’s profile on 
S��A�Z at www.sedarplus.ca6 
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�nvironment, �ealth and Safety Committee

�;rrent 
�e3(er9 
A ���� 
�eetin-9

�?nthia �5hn9t5n C�hairDG Da<id �5rnhillG Dere1 �<an9G Philli6 �n5ll

All members of the ��S Committee are independent in accordance with NI 52-110. 

 he ��S Committee met four times in 202�. 
�e3(er9hi6 
)han-e9

Mr. �vans was appointed to the ��S Committee on �anuary 7, 2025.

�andate �versight and reporting to the �oard on environment, health and safety matters, including:
▪ strategies, including the setting of goals and metrics to measure performance and the 

implementation of improvement plans 
▪ ris1s, including climate change related ris1s and ris1 mitigation strategies (see O�oard 

�esponsibilities T �is1 ManagementP)
▪ review of policies, procedures and management systems
▪ performance against goals and metrics, including monitoring personal and process safety 

incidents, occupational health and industrial hygiene matters, spills, releases and 
emissions 

▪ outcomes of environmental, health and safety audits and improvement opportunities
▪ state of readiness to respond to critical incidents and emergency response preparedness
▪ security of personnel and assets
▪ processes for compliance with laws and regulations and conformance with industry 

standards and best practices and potential impact of proposed changes

���� 
�i-hli-ht9

▪ reviewed initiatives on occupational health and industrial hygiene, with regular updates 
on wellness initiatives, including mental health of wor1force

▪ reviewed emissions reporting and initiatives
▪ received updates on performance of business units against established metrics
▪ reviewed environment, health and safety information contained in public disclosure, 

including the Annual Information �orm and Sustainability �eports (see also, O�oard 
�esponsibilities T �SG �versightP)

▪ received updates on processes and policies related to critical incident ris1 management 
and physical security of critical infrastructure, including 1ey learnings from tabletop 
exercises, including 0oint exercises with I  to test cybersecurity response

▪ focused on emergency preparedness initiatives, including response to wildfires in Alberta 
and �.C.

▪ reviewed and updated the ��S Committee mandate and the ��S Policy Statement
▪ reviewed organi@ation-wide policies and programs within the Committee’s  mandate
▪ engaged with front-line employees, including through employee participation at ��S 

Committee meetings and site visits
▪ attended �IP�  site to meet with employees and discuss operations and safety, including 

community event at the Prince �upert Port Authority’s Interpretive Centre to celebrate 
recent graduates of the �IP�  �perator  raining Program, the 5-year anniversary of the 
program and our partnerships with Indigenous communities
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Governance Committee

�;rrent 
�e3(er9 
A ���� 
�eetin-9

Philli6 �n5ll C�hairDG "i)t5ria �al<ertG �5nKl D;6lantierG �5(ert �5d-in9G �?nthia �5hn9t5n

All members of the Governance Committee are independent in accordance with NI 52-110. 

 he Governance Committee met nine times in 202�. Additional meetings related primarily to 
�oard succession planning and director recruitment.

�e3(er9hi6 
)han-e9

Ms. �ohnston rotated to the Governance Committee in November 202�. Mr. �odgins is 
retiring at the Meeting.

�andate �versight and reporting to the �oard on corporate governance and corporate social 
responsibility matters, including:
▪ corporate governance and corporate social responsibility ris1s (see O�oard 

�esponsibilities T �is1 ManagementP)
▪ corporate governance framewor1, including C��� compliance and training
▪ succession planning for �oard and its committees and director recruitment
▪ director compensation and e7uity ownership re7uirements
▪ sta1eholder engagement (see also, O�oard �esponsibilities T �SG �versightP)

���� 
�i-hli-ht9

▪ completed annual performance assessment (see also OPerformance AssessmentP)
▪ recommended director nominees for election at the Shareholders’ meeting
▪ focused on succession planning for the �oard and committees, including recruitment of a 

new director, planning for committee rotation and chair transitions and updating �oard 
renewal principles

▪ reviewed director onboarding program and director education activities
▪ reviewed and considered voting results from last annual Shareholder meeting
▪ received updates on governance trends and considered the company’s corporate 

governance practices as compared to best practices and peers
▪ received regular reports on compliance with the C���, and monitored processes for 

ensuring compliance, and training initiatives
▪ received updates on sustainability disclosure landscape, including preparations for 

mandatory climate disclosure reporting and impacts of �ill C-59
▪ assessed performance against �oard diversity goals and updated �oard �iversity Policy
▪ reviewed and recommended updates to the �oard and committee mandates and other 

1ey governance documents, including the �elegation of Authority Policy
▪ reviewed preliminary report from independent compensation advisor on director 

compensation
▪ monitored compliance with director e7uity ownership guidelines
▪ oversight of �oard shareholder engagement strategy
▪ received updates on sta1eholder relations, including engagement with Indigenous 

partners, governments and other regulatory bodies
▪ oversight of ris1s related to the committee’s mandate (see also O�oard �esponsibilitiesP)
▪ reviewed and recommended continuous disclosure documents, including the 2023 

Sustainability !pdate (released in 202�),  management information circular and the initial 
report in connection with Canada’s Fighting �gainst Forced �abour 3 Child �abour in 
Supply Chains �ct
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�uman �esources and Compensation Committee

�;rrent 
�e3(er9 
A ���� 
�eetin-9

�an)?  5=er C�hairDG "i)t5ria �al<ertG �5nKl D;6lantier and n-ela �e1at9a9 

All members of the ��C Committee are independent in accordance with NI 52-110. 

 hrough their past experience in senior leadership roles, and their service on other human 
resources and compensation committees, each member has obtained direct experience 
relevant to executive compensation and the s1ills and experience that enable the ��C 
Committee to develop and ma1e recommendations on the suitability of AltaGas’ 
compensation policies and practices. �efer to their biographies under O�irector NomineesP 
for further details. 

No member of the ��C Committee is an executive officer of AltaGas or former officer or 
employee of AltaGas or any of its subsidiaries, or had or has any relationship that re7uires 
disclosure under the headings O�ther Information T Indebtedness of �irectors and �xecutive 
�fficersP or O�ther Information T Interest of Informed Persons in Material  ransactionsP in the 
Circular.

 he ��C Committee met six times in 202�. 
�e3(er9hi6 
)han-e9

Ms. Sullivan served as a member of the ��C Committee until her retirement in May 202�. Ms. 
Le1atsas was appointed to the ��C Committee on March 8, 202�.

�andate �versight and reporting to the �oard on compensation and other matters, including:
▪ compensation philosophy and compensation framewor1
▪ compensation and human capital management ris1 (see O�oard �esponsibilities T �is1 

ManagementP)
▪ evaluation of performance and ob0ective setting for the C��
▪ performance of other executives
▪ compensation and incentives for executive officers
▪ officer e7uity ownership re7uirements
▪ succession planning for executives and senior leadership
▪ employee engagement, diversity and inclusion, talent development and recruitment
▪ pension and benefit program design

���� 
�i-hli-ht9

▪ approved compensation philosophy 
▪ oversight of annual executive and leadership succession planning outcomes, including 

recommending executive officer appointments and compensation
▪ reviewed the compensation framewor1, and approved a new S I plan design for 202�
▪ reviewed the L I Plans and approved updates to retirement provisions
▪ approved and recommended P! measures for the 202� L I grants
▪ considered executive compensation benchmar1ing completed by management’s 

independent consultant
▪ recommended target compensation, compensation mix and performance criteria for the 

executive officers and evaluated the performance of such officers against the targets
▪ assessed ris1s of compensation programs
▪ consulted with independent compensation advisor on above processes
▪ reviewed and considered voting results from last annual Shareholders’ meeting
▪ reviewed and updated Committee mandate and policies within its mandate
▪ reviewed and recommended the compensation information included in the management 

information circular 

See OCompensation �iscussion and AnalysisP for further details on the ��C Committee’s role in compensation 
governance.
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�5ard �53659iti5n �5n9iderati5n9

 he �oard believes that evolution of the �oard profile is an essential part of the �oard’s progression that must 
be pursued in an orderly fashion to balance fresh perspectives with the benefit of maintaining continuity and 
institutional memory.  he �oard annually considers its effectiveness and strategies for ensuring optimal �oard, 
committee, and individual director performance.

Performance Assessment

Performance assessments are a useful tool for the �oard to measure current �oard effectiveness and to 
identify opportunities for improvement.  he Governance Committee leads the annual assessment process, 
including engaging with directors and analy@ing and summari@ing feedbac1 received from the directors. �rom 
time to time, the Governance Committee engages a third party to assist with this process.  he Governance 
Committee reports the results to the �oard and identifies areas for improvement and, in consultation with the 
�oard, develops action plans. �elow are the highlights of the annual process.

�e<ie= 5f Pr5)e99
▪  he Governance Committee periodically reviews the assessment process to adopt 

enhancements identified from the prior year with the ob0ective to continuously 
improve the process

�;e9ti5nnaire9 �536leted
▪  he Governance Committee leads the annual assessment process by re7uiring 

directors to complete a 7uestionnaire on a confidential and anonymous basis 
▪  he 7uestionnaire is designed to evaluate how effectively the �oard, its committees 

and the individual directors are performing and provides an opportunity for directors 
to self-assess their performance and provide constructive feedbac1 on their peers. 
�ey topics of the 7uestionnaire include: strategic prioritiesJ �oard composition and 
succession planningJ �oard and committee operationsJ and corporate governance 
(including mandates, responsibilities and accountabilities)

�e9;lt9 nal?@ed
▪ �esults from the 7uestionnaires are compiled to facilitate one-on-one discussions 

with individual directors

�neK5nK�ne �eetin-9
▪  he chair of the Governance Committee and the �oard Chair meet with each director 

separately to discuss the results 
▪ �eedbac1 is communicated through open and constructive dialogue

�e9;lt9 S;33ari@ed
▪  he chair of the Governance Committee and the �oard Chair report to the 

Governance Committee on the results. �ey themes and areas of convergence and 
divergence among directors are summari@ed by the Governance Committee

▪  he aggregated results of the themes are reviewed with the �oard

�eed(a)1 �n)5r65rated int5 )ti5n Plan9
▪ After consultation with the �oard, the Governance Committee prepares action plans, 

reviews those plans with the �oard and then implements the plans
▪ �irectors are encouraged to provide ongoing feedbac1 to facilitate continual 

enhancement and improvement

�oard Si3e

A 1ey factor in determining the optimal board si@e is to ensure that the �oard has the appropriate mix of s1ills, 
expertise and experience for sufficient oversight and to provide the proper direction. In determining the 
optimal si@e, the �oard considers the scope and complexity of the business, the number of independent 
directors, the time commitment and capacity to serve on committees and balances that with a si@e that 
facilitates thoughtful deliberation and full participation among its members.  he �oard believes that between 
nine and 12 directors are sufficient to meet the above re7uirements. 
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�ndependence 

As independent decision-ma1ing is essential for sound governance, the Governance Committee re-evaluates 
the independence of directors as part of the annual assessment process and when considering committee 
rotation.  he �oard determines the independence of all directors with reference to the re7uirements for 
independence set forth in NI 52-110 and NI 58-101.  he Chair of the �oard is appointed by the �oard and must 
be independent.

A director is considered to be independent if that director has no direct or indirect material relationship with 
AltaGas. As part of its evaluation, the �oard considers whether or not a director has a material relationship 
which could, in the view of the �oard, be reasonably expected to interfere with the exercise of a member’s 
independent 0udgement. In ma1ing its determinations on whether or not the �oard reasonably believes a 
material relationship exists, the �oard considers, among other things, the responses received from the detailed 
annual independence 7uestionnaires completed by directors, a director’s tenure and the results of the �oard 
performance assessments.  he 7uestionnaires re7uest information on a director’s relationship with AltaGas 
and its affiliates and subsidiaries, including business relationships, as well as other board and not-for-profit 
directorships, familial and other relationships. 

 he �oard has determined that all of its directors other than Mr. %u are independent. As C��, Mr. %u is 
deemed to be in a material relationship with AltaGas and is therefore not independent. Mr. Cornhill retired as 
C�� close to 10 years ago and is not deemed to be, nor considered to be, in a material relationship with 
AltaGas. 

Any director with a material interest in a transaction or agreement being considered by the �oard is re7uired to 
declare such conflict and abstain from voting with respect to such transaction or agreement in accordance with 
the re7uirements of the C�CA. �or details of AltaGas’ policies regarding conflicts of interest, refer to OCode of 
�usiness �thicsP.

�n Camera Meetin s

Promoting and facilitating opportunities for further open and transparent discussion is an important aspect of 
enhancing �oard effectiveness. �oard and committee meetings are scheduled with time allotted for in camera
sessions, where the independent directors have the opportunity to discuss matters in the absence of 
management. n camera sessions are held at every �oard and committee meeting.

�nterloc$in  Service and �ver-�oardin 

 he �oard considers the avoidance of interloc1ing relationships a good governance practice as such 
relationships could impact independence. An interloc1 occurs when two or more directors are also fellow 
board members of another public or private company. As part of the governance guidelines adopted by the 
�oard, the Governance Committee considers any material relationships which may impact independence, 
including potential interloc1ing relationships, when proposing nominees and recruiting new candidates.

#hile the �oard has not imposed limits with respect to the number of other boards a director may serve, the 
�oard expects each director to devote sufficient time to the oversight of the business and affairs of AltaGas, 
and in this respect, considers the number of other public company boards upon which a director sits.

Prior to 0oining any new board of directors, a director provides details to the Governance Committee for 
consideration.  he Governance Committee ta1es into account all relevant factors, including any relationships 
that could impact independence or result in a potential conflict of interest. As of the �ecord �ate, none of the 
directors serve together on another public or private board and no director is considered to be over-boarded.

Tenure and �etirement Polic2

 o support �oard renewal and orderly transition, the �oard has adopted policies on retirement and tenure. 
Pursuant to the �oard’s policy on retirement, directors will not stand for re-election after they have reached age 
75. #ith respect to term limits, directors will not be nominated for re-election at the fifteenth annual meeting of 
Shareholders following the date such director was first elected or appointed. �or the directors in place when 
the term limit policy was adopted in 2015, tenure is calculated using 2015 as their date of appointment. 

Policies on retirement and tenure do not replace the annual performance assessment process or other renewal 
principles and planning.
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�oard Diversit2 Polic2

 he �oard is committed to diversity among its members and see1s 7ualified candidates who are diverse in 
professional experience, s1ills and functional expertise, 1nowledge, personal competencies and 7ualities and 
diverse with respect to other attributes, including gender, age, race, ethnicity, sexual orientation, education, 
and geographic location. 

 he �oard first implemented a formal policy on �oard diversity in 2017. In 2018, the policy was updated to 
adopt an aspirational target of 30D female representation on its �oard by 2022, which the �oard exceeded in 
2020. Striving for a �oard profile that is well balanced and representative of diverse experiences and 
characteristics, the �oard �iversity Policy is designed to consider diversity broadly.  he �oard updated its 
diversity goal in 2021 to expand its diversity beyond gender, aiming for a �oard comprised 50D of diverse 
members (gender and ethnicXracial diversity) by 2025 while maintaining at least 30D female representation.
 he �oard exceeded this goal in 2023 and has continually maintained diverse representation amongst its 
members. 

 he �oard assesses its diversity goals, including performance against its goals and implementation of new 
goals, on an annual basis as part of its succession planning.  he �oard currently has four women and two 
racially diverse directors. See OSustainability T �iversity and InclusionP for the diversity disclosure re7uired by 
the C�CA.

 he �oard members are also diverse in age, tenure and geography, enhancing the diversity of perspectives. 
 he following table sets forth some of the diversity attributes of our director nominees.
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[5 ü ü ü ü

5-10 ü ü ü ü ü

\10 ü

Age

[60 ü ü

60-65 ü ü ü

\65 ü ü ü ü ü

Gender
�emale ü ü ü ü

Male ü ü ü ü ü ü

�thnicX�acial �iversity ü ü

Areas of �1pertise and Director S$ills Matri1

 he �oard maintains a matrix of the s1ills and competencies that it views as necessary to oversee AltaGas’ 
business and strategic ob0ectives and to effectively manage ris1.  he matrix is reviewed annually by the 
Governance Committee and continually evolves to ensure it is reflective of AltaGas’ strategic priorities. 

 he Governance Committee uses the matrix and the performance assessments completed by directors to 
evaluate the s1ills and competencies represented by the existing �oard profile and to identify any potential 
areas for improvement. Such opportunities are then factored into the development of core competencies and 
attributes for future recruitment efforts and director education. �irectors also participate in educational 
opportunities to advance their 1nowledge in emerging areas, including energy transition, cybersecurity, 
artificial intelligence, sustainability and climate change. �efer to O�irector �rientation, �evelopment and 
�ducationP for further information.
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 he experience and 7ualifications of the members of the �oard, including their 1nowledge and depth of 
understanding of their role and AltaGas’ business, contribute to our overall success.  he directors complete a 
detailed matrix which includes a variety of s1ills and experiences that support each of the headings below, so 
that within any particular category, the depth of experience can be measured. 

 he following matrix summari@es the 1ey s1ills and expertise of the director nominees: 

S1ills and Competencies
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��� 5r �K9;ite e>6erien)e
	0perience as a senior e0ecutive of a public company or ma"or 
organi2ation

ü ü ü ü ü ü ü ü ü

Strate-i) Plannin- A �>e);ti5n 
	0perience driving strategic direction, including gro/th, integration, or 
change management, M3�, capital markets or divestitures

ü ü ü ü ü ü ü ü ü ü

�i91 �ana-e3ent
	0perience /ith, or understanding of, risk assessment, management and 
mitigation, including understanding of 	RM frame/ork and material risks 
for the sector

ü ü ü ü ü ü ü ü ü ü

�5<ernan)e
	0perience /ith, or understanding of, leading governance practices /ithin 
a public company or other organi2ation, including ethics and compliance 
programs

ü ü ü ü ü ü ü ü ü ü

�n<ir5n3entG �ealth A Safet?
	0perience /ith, or understanding of, environment, health and safety 
policies, procedures and compliance and related risks

ü ü ü ü ü ü ü ü ü ü

�inan)ialG ))5;ntin- A ;dit
	0perience /ith, or understanding of, corporate finance and financial 
accounting, as /ell as familiarity /ith financial>accounting controls and 
reporting standards

ü ü ü ü ü ü ü ü ü ü

�6erati5n9 L �e-;lated Utilitie9
COO or senior e0ecutive e0perience leading operations, capital programs, 
or procurement and supply chain

ü ü ü ü ü

�6erati5n9 L �id9trea3
COO or senior e0ecutive e0perience leading operations, capital programs, 
procurement, supply chain or logistics

ü ü ü ü

�;3an �a6ital �ana-e3ent A �536en9ati5n
	0perience /ith, or understanding of, talent management>retention and 
succession planning, employee engagement, diversity and inclusion 
strategies, compensation programs, e0ecutive compensation and risk 
management 

ü ü ü ü ü ü ü ü ü

�;9t53er A Sta1eh5lder �elati5n9
	0perience /ith communications and relationship building, including /ith 
shareholders, investors, government, regulators, customers, and 
communities, including ndigenous communities 

ü ü ü ü ü ü ü ü ü

�e-alOP;(li) P5li)?O�e-;lat5r?
	0perience /ith, or understanding of, political and public policy, regulatory 
policy or rate<making or background in la/ or policy

ü ü ü ü ü ü ü

�li3ate Strate-? A S;9taina(ilit?
	0perience /ith, or understanding of, climate strategy relevant to the 
energy industry, including emission reduction strategies, risks and 
opportunities, emerging lo/<carbon ecosystem and>or rene/able energy 
technologies

ü ü ü ü ü ü ü

�?(er9e);rit?O� ODi-iti@ati5n
	0perience /ith, or understanding of, cybersecurity, information 
technology or digiti2ation, including leading or oversight of comple0 
technological systems or cybersecurity related functions, or oversight of 
related risks

ü ü ü ü ü ü

UESE �>6erien)e
	0perience /ith, or understanding of, �6S6 public companies or �6S6 
domiciled businesses as a result of being a director or officer of a 
company operating in or having substantial assets in the �6S6 

ü ü ü ü ü ü ü

ü �inancial �esignation
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Dire)t5r Sele)ti5n and �53inati5n

As discussed under O�oard �esponsibilities T Succession PlanningP, the �oard is responsible for �oard 
succession planning.  he Governance Committee is responsible for identifying and nominating directors as 
part of the succession planning process.  he Governance Committee, comprised entirely of independent 
directors, recommends individuals for appointment to the �oard and as nominees to the �oard to be elected 
by Shareholders at annual meetings.

 he �oard’s goal is to continuously maintain and develop a high performing board with diverse s1ills and deep 
expertise while striving for a balance between new viewpoints and institutional continuity.  he Governance 
Committee recogni@es the importance of continual review of the �oard and committee profiles to 1eep a 
current and evolving list of the necessary experience, core competencies and attributes that would 
complement and enhance the �oard profile ta1ing into consideration the present and future needs of the 
company, including AltaGas’ strategic ob0ectives, director retirement plans, feedbac1 received through the 
�oard performance assessments and �oard-led Shareholder engagement, as well as the �oard’s diversity 
goals. If the Governance Committee identifies a need to recruit, it will consider the candidate profiles it has 
developed and prioriti@e and refine for current recruiting purposes.  he Governance Committee maintains an 
evergreen list of potential candidates for future recruitment purposes.

 he Governance Committee typically engages an independent third-party recruitment firm to assist with 
director recruitment.  he recruitment firm is provided with the candidate profile and, in recent searches, has 
also been directed to ensure a diverse slate of candidates is provided at the outset. �iversity includes diversity 
attributes such as gender and racial diversity, as well as geographic and age diversity. Potential candidates, 
including those recommended by current directors and on the evergreen list, are evaluated against the current 
candidate profile and short lists are created from which interviews and meetings are conducted. �ollowing such 
process, the Governance Committee recommends new candidates for board nomination. �f the eight directors 
appointed since 2018 (not including C��s), half have been women and one has been racially diverse.

 he Governance Committee conducted a director search in 202�, culminating with the appointment of �ere1 
�vans to the �oard effective �anuary 7, 2025. Mr. �vans’ broad industry experience, including leadership and 
sta1eholder relations, complements the existing �oard profile. See O�oard �esponsibilities T Succession 
PlanningP.

Dire)t5r �rientati5nG De<el563ent and �d;)ati5n

 he Governance Committee is responsible for the development of orientation programs for new directors and 
for continuing development and education of existing directors. 

�rientation 

AltaGas’ orientation program includes a combination of meetings, 1ey management presentations and written 
reference material. �ne-on-one meetings with the C��, C�� and other executive officers of AltaGas, including 
division heads, provide incoming directors with an understanding and appreciation for AltaGas’ business 
operations and strategic ob0ectives. Meetings are also held with the �oard Chair and the chairs of the 
committees. 

 he ob0ective of AltaGas’ orientation program is to offer incoming directors the opportunity to tailor their 
orientation to meet their specific needs. �eedbac1 from directors is sought during the process and ad0ustments 
made along the way in order to offer incoming directors with the training and orientation that best suits their 
needs.

Development and Continuin  �ducation 

#e provide continuing education opportunities to all directors and encourage directors to attend external 
educational programs and events to enhance their s1ills and to strengthen their understanding and 
appreciation of our business, the communities in which we operate and governance trends. As an 
enhancement to the existing education opportunities, AltaGas maintains a corporate Institute of Corporate 
�irectors membership for all of its directors. �irectors are also reimbursed for their participation in courses and 
conferences in accordance with the director expense policy.
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Management arranges education sessions to be presented to the full �oard at and between �oard meetings 
based on feedbac1 received from �oard members. �irectors are also provided with reading material from 
management and from other directors on an ongoing basis on topics relating to AltaGas’ business strategy, 
industry trends and best practices.

 hrough the annual director performance assessment, we collect feedbac1 on our orientation and continuing 
education programs in an effort to continue the evolution and improvement of such processes.

 he following are some of the continuing education topics and events that occurred in 202�:

202�  opicX�vent PresentedX�osted �y Presented  o
�� Navigating 202� Geopolitical Climate and �conomic �utloo1 CI�C Le1atsas

�volve Conference CPA Le1atsas
202� Global �is1s �eport Marsh McLennan Canada Calvert
�idley Island Propane �xport  erminal AltaGas Site "isit All �irectors
Q1 202� �nergy, !tilities and �esources Accounting, 
�eporting and �usiness !pdate

PwC Calvert

Q1 202� Sustainability PwC Calvert
�oard �esolution Series:  here will be PipeK Coastal GasLin1
and  M$ !pdate and Implications

 P� & Co. Le1atsas

 he �ole of Clean �uels in an �nergy  ransition Mac�onald-Laurier Institute �odgins
ChatGP  for Accountants CPA Le1atsas

�� Growth Secrets of the #orld’s Most Admired Companies �orn �erry Calvert, 
�ar11ainen

�uilding System �esilience to �uture �is1 Ivey Academy �odgins
Q2 202� �nergy, !tilities and �esources Accounting, 
�eporting and �usiness !pdate

PwC Calvert

 P� �oard �esolution Series: M&A in Canada  udor Pic1ering & �olt �ar11ainen
 rends and Insights from the 202� Proxy Season: Navigating 
Modern �oardroom Challenges

�ugessen Calvert, 
�ar11ainen

�� Climate-related Public Policy, �egulations Impacting 
Midstream & !tilities

AltaGas All �irectors

 he �oard’s �volving �ole in Climate Governance IC� �ohnston
Private �ebt Mar1ets  �  ower
Investment Climate in Canada (with �er1shire �athaway 
�nergy President & C��, Scott  hon)

IC� Calvert

Audit  ools �%  ower
�thical Leadership in an Age of AI CPA Le1atsas

�� C��  Certificate: Cyber-�is1 �versight Program NAC�XCarnegie Mellon
!niversity Software 
�ngineering Institute

Le1atsas

#omen �nergy �irectors Networ1 �orum Morgan Stanley  ower
!S �lection Alternative �utures IC� Calvert,

�ohnston
 he �uture of �iversity in Canada IC� �ohnston
�xecutive Succession and  ransition Planning �ugessen Calvert
Introducing the 202� �lue �ibbon Panel on  echnology NAC� �odgins
Scope 3 �missions: In-scope for �irectors IC�XChapter &ero Canada �ohnston

202�  opicX�vent PresentedX�osted �y Presented  o

AltaGas Ltd. - 2025 Management Information Circular - Page ��



S;9taina(ilit?

AltaGas’ core values provide the foundation for our approach to sustainability practices. #e are committed to 
meeting our customers’ need for reliable and affordable energy while maintaining safe, reliable and efficient 
operations. #e ta1e our role seriously and believe it is critically important to balance this with our efforts to 
reduce greenhouse gas emissions. #e strive to execute on our environmental and social initiatives through 
our strong focus on people and building collaborative long-term relationships in the communities where we 
operate. 

�ur 2023 Sustainability !pdate (released in 202�) provides consolidated enterprise-wide environmental, 
social and governance performance data. �or further information, please refer to our report which can be 
found on our website at www.altagas.caXresponsibility. �or more details on our �SG related ris1s, please refer 
to our Annual Information �orm under the heading O�is1 �actorsP on S��A�Z at www.sedarplus.ca.

�nvironment

�nvironmental stewardship is integrated into how we conduct our business. Guided by our ��S Policy, AltaGas 
is committed to mitigating the environmental effects of our operations while safely meeting the energy needs 
of our customers. #e wor1 to minimi@e our environmental footprint through the design, construction, operation 
and decommissioning phases of our pro0ects and implement programs to proactively identify and manage 
ris1s, use innovative technology, apply lessons learned and follow leading practices to continually improve our 
performance. �ngaging meaningfully with Indigenous and  ribal Groups to understand and address potential 
impacts to Indigenous rights is fundamental to our efforts to address the environmental impacts of our 
operations.

#e are committed to meeting the energy needs of our customers, now and through the energy transition. #e 
continue to invest in and explore growth opportunities related to climate initiatives, such as renewable natural 
gas and energy efficiency programs. 

Safet2 and �elia�ilit2

Safety is our first and most important core value.

�eeping our employees, customers and communities safe while delivering reliable and affordable energy is 
ingrained in how we approach our wor1 each day.  hat’s why our focus remains on personal safety 
performance and enhancing the safety and reliability of the services we provide.  o underpin the importance 
of safety, each employee and contractor must commit to upholding our ��S Policy and to living our core 
values on the 0ob every day. 

�ur ��S standards and guidelines set expectations and 
parameters that apply consistently across the organi@ation and 
provide a framewor1 to reinforce our safety core value. �ur ��S 
management system provides a transparent framewor1 that can 
be consistently applied across our operations to drive 
accountability and manage ris1.

AltaGas ma1es capital investments to improve the resiliency of 
its assets, which include investments to moderni@e facility and 
pipeline networ1s through enhancement and replacement 
activities. 

 hrough process safety, pipeline management systems, and 
utility asset integrity management practices, our engineering and 
asset management practices facilitate the safe operation of 
complex systems.

C2�ersecurit2
Safeguarding the company’s infrastructure, system availability, digital assets and confidential information is 
essential to providing safe and reliable delivery of energy each day. AltaGas’ cybersecurity program is aligned 
with the National Institute of Standard and  echnologies Cybersecurity �ramewor1 and is designed to focus on 
governance, identification, detection, protection and recovery.  o assess our defense capabilities, we engage 
third parties to perform independent tests, conduct vulnerability scanning and participate in enterprise 
emergency response simulation exercises to test our response and recovery capabilities. �ur people are the 

AltaGas Ltd. - 2025 Management Information Circular - Page �5

Ou r  m an ag e m e n t  s ys t e m s  
c o v e r  al l  as p e c t s  o f  s af e t y

 Personal saf ety

 O ccu p ational health

 Ind u strial hygiene

 Process saf ety

 Incid ent management

 Physical secu rity

 E mergency management

 E mergency resp onse



greatest line of defense against cyber threats. #e provide regular cybersecurity training and test our people’s 
ability to identify and report potential threats. Management provides 7uarterly updates to the Audit Committee 
on, among other things, performance and emerging ris1s. AltaGas wor1s closely with regulators and 
governments in each of the 0urisdictions in which it and its subsidiaries operate to assess and protect its 
systems and to ensure the company’s cybersecurity and data privacy measures are aligned and compliant with 
applicable rules and regulations. 

Diversit2 and �nclusion 

�ur employees are critical to our success.  o facilitate talent attraction and retention, we strive to create a 
diverse, inclusive and safe wor1place, with opportunities for our employees to grow and develop in their 
careers, supported by mar1et-competitive compensation, benefits and health and wellness programs.

AltaGas’ �uman �ights Policy, which is guided by the !nited Nations’ International �ill of �uman �ights, 
confirms our commitment to maintaining a corporate culture that respects the principles aimed at promoting, 
protecting and supporting internationally recogni@ed human rights. �ur �espectful #or1place Policy 
demonstrates AltaGas’ commitment to upholding a wor1place and culture of respect, dignity and safety, free 
from discrimination, harassment and bullying. 

 hese commitments are supported through AltaGas’ core values of OIntegrityP and OInclusionP, which reinforce 
principles of fairness and respect, instill trust, empower individuals and enable collaborative and innovative 
team building. #e value the diversity that exists within our wor1force and believe that individuals of different 
bac1grounds, views and perspectives, wor1ing inclusively, position our teams to deliver more positive and 
innovative results.  hese values are reinforced by our �oard, C�� and leadership and our wor1force including 
through employee-led, executive-sponsored employee resource groups. �ur employee resource groups are 
open to all our employees.

#e recogni@e the importance of our internal diversity reflecting the diversity within the communities we serve. 
#e have ta1en steps to provide opportunities for all employees within our organi@ation, including through 
internal leadership development programs, see1ing to ensure diverse candidate slates and diverse interview 
panels and by supporting wor1force development and training opportunities within local communities. #hile 
all positions are filled based on merit, we recogni@e the benefits of diversity. #e are trac1ing progress on our 
efforts, with our current status reflected in the demographics below:

Notes:
(1) As of �ecember 31, 202�. �igures based on those who have self-identified to date.
(2) Includes people who identify as racially and ethnically diverse, Indigenous Peoples, LG� QIA2SZ, veterans and people with disabilities.
(3) Includes "ice Presidents and above.
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 he �oard ac1nowledges that diversity enhances decision-ma1ing by embracing the differences in perspective 
of its members.  he �oard maintains a diversity policy to ensure a �oard profile that is well balanced and 
representative of diverse experiences and characteristics and is committed to identifying and nominating 
candidates who are highly 7ualified and diverse in professional experience, s1ills and functional expertise, 
personal competencies and 7ualities and diverse with respect to other attributes, such as gender, race, 
ethnicity, sexual orientation, education and geographic location. See O�oard Composition Considerations T 
�oard �iversity PolicyP. 

 he Governance Committee considers diversity broadly in its candidate identification and director nomination 
process as does the ��C Committee when recruiting for executives. #hen recruiting, these committees ensure 
that the candidate pool includes diverse individuals. 

Diversity on the �oard and in �eadership Positions 

 he C�CA and securities laws re7uire disclosure with respect to members of Odesignated groupsP who sit on 
the board of directors or are members of senior management of the issuer and its ma0or subsidiaries.  his is 
defined in the 	mployment 	)uity �ct (Canada), and includes women, Indigenous Peoples, persons with 
disabilities and members of visible minorities. Senior management for purposes of the C�CA is a more 
narrowly defined pool of individuals and does not include all our officers. In order to obtain the information 
below, directors and officers were as1ed to voluntarily self-identify in respect of the following categories to 
assist us in measuring diversity. 

As of March�6, 2025 Number D Goals

#omen on the �oard(1) � 36D Maintain female and ethnicXracial 
diversity at 50D with at least 30D 
female representation�acialXethnically diverse members on the �oard(1) 2 18D

Indigenous Peoples and Persons with �isabilities
on the �oard(2) 0 0D No set target but �oard considers 

diversity broadly

#omen �xecutive �fficers(3)(�) 8 38D �iversity goals for Q�xecutive 
�fficers’ are included in our broader 
leadership diversity goals for "P and 
above enterprise-wide of at least 
�0D female diversity as well as at 
least 20D representation from 
under-represented groups by 2030

�acialX ethnically diverse �xecutive �fficers(3)(�) � 19D

Indigenous Peoples and Persons with �isabilities
in �xecutive �ffice(3)(5) 0 0D

Notes:
(1) !pon Mr. �odgins’ retirement at the Meeting, the percentage of diversity will increase to �0D in the case of female representation and 20D for diversity 

other than gender. �ach committee of the �oard has at least one female member and three of our four committees currently have female chairs. 
(2) None of the directors have self-identified as an Indigenous person or as a person with a disability.
(3) Including AltaGas’ executive leadership team and executive leadership at AltaGas’ ma0or subsidiaries as re7uired by the C�CA.  he aspirational goals for 

gender and under-represented groups apply to a larger pool of individuals than is caught by the definition of senior management for purposes of the 
C�CA and includes all vice-presidents, senior vice presidents and executives across the organi@ation. !nder-represented groups for purposes of our 
aspirational goal includes people who identify as racial and ethnically diverse, Indigenous Peoples, LG� QIA2SZ, veterans and people with disabilities.

(�)  hree of the eight members of AltaGas’ executive leadership team are women (38D) and two are ethnicallyXracially diverse (visible minority) (25D).  hese 
percentages will increase when our leadership team reverts to seven following the retirement of one of our executives mid-year. �f the 21 individuals 
included for purposes of the C�CA definition, three are included in more than one designated group.

(5) None of the �xecutive �fficers have self-identified as an Indigenous person or as a person with a disability.

Sta$eholder �n a ement and Communit2 Partnerships

�xecuting on our business strategy and sustainability initiatives re7uires a strong focus on people and 
relationships. #e strive to develop long-term relationships through collaboration with Indigenous and  ribal 
groups, customers, regulators and local communities, to develop solutions that generate economic and social 
value.  hrough these relationships, we continue to prioriti@e and advance our wor1 related to sustainability 
practices, which have always been and will remain a core focus. 

AltaGas operates in many diverse 0urisdictions and recogni@es that each community has uni7ue needs. #e 
loo1 for many opportunities to engage with our sta1eholders and we use the feedbac1 we receive to inform 
our strategy development and ris1 management activities. �xamples of how we listen and engage include 
open houses, local and social media outreach, and collaboration with local organi@ations. Longer-term 
initiatives include training, employment, contracting, supplier procurement, environmental protection, and 
community investment. �or further details, please refer to our website at www.altagas.caXresponsibility. 
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�oard Shareholder �n a ement

In addition to the sta1eholder engagement that happens in various ways throughout the year, the �oard also 
engages directly with Shareholders in accordance with the �oard Shareholder �ngagement Policy adopted in 
2020.  his policy sets out the �oard’s approach to Shareholder engagement and the various ways in which 
interested Shareholders may communicate and engage with the �oard.  he �oard believes that open and 
constructive dialogue and the exchange of ideas can provide further diversity of thought and improve �oard 
and management effectiveness, ultimately improving overall corporate performance.

In 202�, our �oard Chair and Chair of the ��C Committee met with representatives of the Canadian Coalition 
for Good Governance and discussed a variety of topics, including succession planning, executive 
compensation and the results of our 202� say-on-pay vote, executive share ownership re7uirements and 
strategy and ris1 oversight. In addition, the �oard reached out to AltaGas’ largest institutional shareholders and 
retail non-ob0ecting beneficial owners (which owned more than 5,000 Shares and had disclosed contact 
information) to offer them an opportunity to provide feedbac1 on our governance practices through a survey 
with 7uestions related to �oard composition, director and auditor independence, shareholder meeting format, 
pay for performance and sustainability reporting. �ased on the responses received, Shareholders view 
AltaGas’ governance practices positively. �esponding Shareholders were generally supportive of pay and 
performance alignment, and were neutral on meeting format.

Shareholders who are interested in directly engaging with the �oard on governance related matters are 
encouraged to review the �oard Shareholder �ngagement Policy, which can be found on AltaGas’ website at 
www.altagas.ca and reach out directly to the �oard at: 

Pentti �ar11ainen
cXo Corporate Secretary
1300, 707 5th Street S#
Calgary, Alberta  2P 0%3
Corporate.Secretary@altagas.ca

�or all matters that are not governance related, please direct your in7uiries to:

AltaGas Ltd.
Investor �elations
1300, 707 5th Street S#
Calgary, Alberta  2P 0%3

 elephone: �03-691-7100 
 oll-free: 1-877-691-7199
Investor.�elations@altagas.ca
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�536en9ati5n Phil5956h? and 66r5a)h

AltaGas’ ob0ectives with respect to director compensation include: 

▪ Attract and retain highly s1illed and experienced individuals to serve as members of the �oard 
▪ Competitively compensate directors commensurate with their responsibilities and time commitment 
▪ Align the interests of the directors with those of the Shareholders

AltaGas compensates directors through an annual retainer.  o ensure alignment with the Shareholder 
experience, a large portion of the retainer is comprised of e7uity regardless of whether a director has met the 
e7uity ownership re7uirements. 

�536en9ati5n �5<ernan)e

 he Governance Committee, comprised solely of independent directors, is responsible for reviewing and 
ma1ing recommendations to the �oard with respect to non-executive director compensation. In completing its 
review, the Governance Committee considers several factors, including the director compensation programs of 
its peers and broad mar1et trends.  he Governance Committee engages �ugessen Consulting Inc. 
(O�;-e99enP) to assist with its review process.  he Governance Committee completes a thorough review of 
compensation every two to three years in order to ensure that AltaGas’ director compensation program 
remains competitive, is aligned with mar1et practices and provides fair compensation for directors’ time and 
responsibilities. 

�irector compensation was last updated in 2022 to better align compensation with the mar1et on 7uantum and 
e7uity mix. A review of compensation is currently underway. Changes in compensation are recommended to 
the �oard for approval.

�536en9ati5n Pr5-ra3 �le3ent9

AltaGas’ director compensation program includes an annual retainer, comprised of cash and e7uity. No 
additional meeting attendance fees are paid to directors, however, a travel allowance of V10,000 per annum is 
provided given the increased complexity of travel. 

 he table below outlines the annual �oard and standing committee compensation for non-executive directors 
for the year ended �ecember�31, 202�. 

�ole Cash �7uity
Chair V175,000 V250,000

All other non-executive directors V100,000 V150,000

Audit Committee Chair V25,000

�ther Committee Chairs V20,000

Committee Members (per committee) V10,000

 ravel Allowance V10,000

A director may elect to receive the cash component of their annual retainer in e7uity.
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Director �*uit2 �etainer

!ntil the e7uity ownership re7uirement is met, the e7uity component of the annual retainer is comprised of 
�S!s. If a director has satisfied the e7uity ownership re7uirement, the director may elect to receive all or a 
portion of their annual retainer in �!s. �irectors may also elect to receive all or a portion of their cash retainer 
in e7uity on the same basis.

 he e7uity component is paid 7uarterly.  he number of �S!s or �!s that a director is entitled to receive is 
e7ual to the 7uarterly value of the e7uity retainer (including the value of any e7uity elected to be received in 
lieu of the cash retainer based on director elections) divided by the mar1et price on the grant date, with the 
mar1et price being the 20-day average closing price of the Shares preceding the grant date.

�S!s are notional shares lin1ed directly to Share price performance that are recorded as cash-based 
boo11eeping entries. �S!s vest immediately upon grant but can only be redeemed upon the retirement of a 
director from the �oard. �S!s cannot be converted to Shares and do not carry voting rights. 

Similar to �S!s, �!s are notional shares lin1ed to Share price performance and are recorded entirely as cash-
based boo11eeping entries. �!s granted to directors as part of their annual retainer pay out in cash on the 
third anniversary of the grant date. �!s continue to vest following the retirement of a director based on 
prescribed vesting schedules.

�ividend e7uivalents are credited to a director’s account, in the form of additional �S!s or �!s, as applicable, 
consistent with dividends declared on the Shares.  he amount a director receives on redemption of the �S!s 
or the vesting of the �!s is calculated by multiplying the number of �S!s being redeemed or �!s that have 
vested (including credited dividend e7uivalents) by the 20-day average closing price of the Shares preceding 
the redemption date in the case of �S!s, or preceding the vesting date in the case of �!s, as specified in the 
relevant plan. �S!s andXor �!s received by directors in lieu of their annual retainer and held by them 
represent an at-ris1 investment in AltaGas.  he value of �S!s and �!s is based on the value of the Shares, and 
therefore is not guaranteed.

�S!s are governed by the �S! Plan and �!s are governed by the Phantom !nit Plan. �urther details of the 
�S! Plan and Phantom !nit Plan are provided in OSchedule �P.

�ther �enefits

In addition to the travel allowance, directors are reimbursed for their out-of-poc1et expenses incurred as a 
director (including expenses to attend meetings in person and reasonable expenses related to director 
education activities in accordance with the director expense policy), and Canadian directors are entitled to 
participate in AltaGas’ group benefits plan.
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 he following table reflects the compensation paid to each non-executive director of AltaGas during the year 
ended �ecember� 31, 202�.  he C�� is not compensated for serving as a director. �etails of the C��’s 
compensation can be found under the heading O�xecutive Compensation InformationP.

Name

Annual �oard �etainer
(V)

Committee �ees(1) 

(V)
All other 

Compen-
sation(3)

(V)

 otal 
Compen-

sation 
(V)Cash �S!s �!s Chair Member

"ictoria Calvert 100,000  U 150,000  U 20,000 15,611 285,611

�avid Cornhill  U 150,000 100,000  U 10,000 15,611 275,611

�on-Al �uplantier 100,000 150,000  U  U 20,000 10,000 280,000

�obert �odgins 100,000 75,000 75,000  U 20,000 15,611 285,611

Cynthia �ohnston 100,000 150,000  U 20,000 10,000 12,698 292,698

Pentti �ar11ainen 175,000 250,000  U  U  U 15,611 ��0,611

Phillip �noll 100,000 150,000  U 20,000 10,000 15,611 295,611

Angela Le1atsas(�) 50,000 200,000  U 20,�11 9,972 16,369 296,752

Linda Sullivan(5) �6,062 37,500  U �,521 �,8�8 3,3�2 96,273

Nancy  ower  U 250,000  U 20,000 10,000 15,63� 295,63�

 � AL(6) 771,062 1,�12,500 325,000 8�,932 11�,820 136,098 2,8��,�12

Notes: 
(1) �or details of committee membership, refer to the disclosure under the heading OCorporate Governance T �oard and Committee MeetingsP.
(2) �S!s and �!s granted to directors are valued based on the corresponding e7uity value of the annual retainer. No �ptions have been granted to non-

executive directors since 2013 and non-executive directors do not participate in non-e7uity incentive plans or have pension benefits. 
(3) Amounts include the value of AltaGas’ group health benefits plan, in which the Canadian directors participate, and the travel allowance referenced above 

under OCompensation Program �lementsP. 
(�) Ms. Le1atsas assumed the role of Chair of the Audit Committee and 0oined the ��C Committee effective March 8, 202� and her fees were pro-rated 

accordingly. 
(5) Ms. Sullivan stepped down as Chair of the Audit Committee on March 7, 202� and retired from the �oard at the annual meeting held May 2, 202�. �er 

fees were pro-rated to her retirement date and she received cash in lieu of her pro-rated �S! amount for the second 7uarter.
(6) AltaGas paid a total of V2,8��,�12 to the non-executive directors of AltaGas in 202� compared to V2,9�2,810 in 2023.  he difference is primarily related 

to �oard si@e and the dissolution of the ad hoc transition committee late in 2023 following the appointment of the C��. AltaGas had 10 non-executive 
directors from �anuary to May 2, 202� and nine non-executive directors for the balance of the year.
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�utstandin  Share-�ased A0ards

 he following table reflects all Share-based awards that were outstanding on �ecember�31, 202�.  he mar1et 
or payout value of �!s and �S!s in the table is calculated by multiplying the number of �!s or �S!s by the 
closing price of the Shares on �ecember�31, 202� of V33.�8.  he directors do not hold any �ptions. 

Share-based Awards

Name

Number of �!s that
have not vested(1)

(B)

Mar1et or payout
value of �!s that
have not vested(1)

(V)

Number of �S!s
vested but not

 paid out(2)

(B)

Mar1et or payout
value of �S!s vested

but not paid out(2) 

(V)
"ictoria Calvert  16,768 561,393  28,859 966,199 
�avid Cornhill  13,6��  �56,801 9�,090  3,150,133 
�on-Al �uplantier  U  U 20,966  701,9�2 
�obert �odgins  7,812 261,5�6 38,26� 1,281,079 
Cynthia �ohnston  U  U 38,358  1,28�,226 
Pentti �ar11ainen  U  U 62,995  2,109,073 
Phillip �noll  U  U 72,86�  2,�39,�87 
Angela Le1atsas  U  U 8,911 298,3�0 
Linda Sullivan(3) U  U U U 
Nancy  ower  5,227  175,000 �8,�03 1,620,532 

Notes:
(1) �!s vest on the third anniversary of the grant date.  he number represents �!s and dividend e7uivalents accumulated thereon that had not vested by 

�ecember�31, 202�. Ms. Calvert, Mr. Cornhill, Mr. �odgins and Ms.  ower have all elected to receive a portion of their retainer in �!s in one or more 
years since 2021. 

(2) Amounts represent �S!s and dividend e7uivalents accumulated thereon.
(3) Ms. Sullivan retired from the �oard on May 2, 202�. She redeemed all of her �S!s in 202� in accordance with the �S! Plan.

�ncentive Plan A0ards 6 �alue �ested or �arned Durin  ����

�nce a non-executive director has met their e7uity ownership re7uirement, they may elect to receive all or a 
portion of their annual retainer in �!s.  he following table reflects the aggregate dollar value on vesting of �!s 
that were granted in 2021 and vested during 202�. �S!s vest immediately upon grant but are not payable until 
after a director retires from the �oard. As the value on vesting of �S! grants in 202� is e7uivalent to the value 
of the retainer received in �S!s set out in the Summary Compensation  able, �S!s are not included in the 
table below. �irectors do not earn any non-e7uity incentive plan compensation. 

�!s T "alue vested 
during 202�(1)

(V)

�!s vested during 
202�(2)

(B)
"esting

�ate

Mar1et Price(3) on 
"esting �ate

(V)

"ictoria Calvert

39,569 1,355 25-Mar-2� 29.20

33,2�3 1,087 25-�un-2� 30.59

38,30� 1,117 27-Sep-2� 3�.28

36,106 1,076 21-�ec-2� 33.57

�obert �odgins

19,768 677 25-Mar-2� 29.20

16,621 5�3 25-�un-2� 30.59

19,152 559 27-Sep-2� 3�.28

18,053 538 21-�ec-2� 33.57

Notes:
(1)  he value vested is calculated by multiplying the number of �!s that vested by the mar1et price of the Shares at the vesting date. �!s are payable on 

vesting but settlement may be delayed due to dividend timing. 
(2) Includes dividend e7uivalents credited to a director’s account in relation to the vested �!s. �ividend e7uivalents accumulate in the form of additional 

�!s consistent with dividends declared on the Shares. 
(3)  he mar1et price of the Shares for the purpose of calculating amounts payable on the vesting date of the �!s pursuant to the Phantom !nit Plan is the 

20-day average closing price of the Shares preceding the vesting date.

AltaGas Ltd. - 2025 Management Information Circular - Page 52



Dire)t5r �7;it? �=ner9hi6 �e7;ire3ent

In recognition of the importance of alignment of financial interests of directors with those of Shareholders, 
AltaGas re7uires non-executive directors to achieve an e7uity ownership level (including Shares, �!s and 
�S!s) of three times the value of their annual �oard retainer (cash and e7uity) within a five-year period of 
appointment, with an additional two years if necessary to meet increased targets as a result of any increase to 
the annual retainer (the target increased in 2022). Compliance with the e7uity ownership re7uirement is 
monitored by the Governance Committee. All directors have met the targets or are on trac1 to do so within the 
prescribed time. Mr. �uplantier and Ms. Le1atsas were appointed in 2021 and 2023, respectively. 

As C��, Mr. %u is sub0ect to executive officer ownership re7uirements, as described under O�xecutive 
Compensation Information T �xecutive �7uity �wnership �e7uirementP.

 he table below shows the e7uity holdings of the non-executive directors who were serving on �ecember�31, 
202� and their holdings on �ecember 31, 2023 for comparison purposes.  he mar1et value of the e7uity 
holdings was calculated using the closing price of the Shares on �ecember�31, 202� of V33.�8. 

Name

Number of Securities Aggregate 
Mar1et "alue 

of �7uity 
�oldings

Minimum 
�7uity 

�wnership 
�e7uired

�wnership 
as a Multiple 

of Annual 
�etainer

�wner-
ship Met 

or �n 
 rac1%ear Shares �!s �S!s

"ictoria Calvert
202� 7,620 16,768 28,859 V1,782,710 V750,000 7.13 ü

2023 7,620 16,07� 27,803

�avid Cornhill
202� 1,61�,873 13,6�� 9�,090 V57,672,882 V750,000 230.69 ü

2023 1,61�,873 10,072 86,038

�on-Al �uplantier
202� U U 20,966 V701,9�2 V750,000 2.81 ü

2023 U U 15,590

�obert �odgins
202� 16,950 7,812 38,26� V2,110,110 V750,000 8.�� ü

2023 16,950 7,�87 3�,559

Cynthia �ohnston
202� 6,000 U 38,358 V1,�85,106 V750,000 5.9� ü

2023 6,000 U 32,3�6

Pentti �ar11ainen
202� 17,000 U 62,995 V2,678,233 V1,275,000 6.30 ü

2023 17,000 U 53,007

Phillip �noll
202� 22,779 U 72,86� V3,202,128 V750,000 12.81 ü

2023 22,779 U 65,589

Angela Le1atsas
202� 7,000 U 8,911 V532,700 V750,000 2.13 ü

2023 3,000 U 2,�39

Nancy  ower
202� 6,538 5,227 �8,�03 V2,01�,�25 V750,000 8.06 ü

2023 6,538 5,035 38,950
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March�6, 2025 

 he �uman �esource and Compensation (��C) Committee is the steward of AltaGas’ compensation programs, 
overseeing all aspects of executive compensation to ensure that results are delivered in alignment with strong 
corporate governance and prudent ris1 management. 

AltaGas’ compensation philosophy is straightforward: offer a competitive compensation program that lin1s 
executive compensation with company performance and align executive actions with long-term strategy and 
shareholder interests. #e tie a significant portion of executive pay to the achievement of ob0ectives that drive 
long-term value for our shareholders.  his is why a large proportion of our executive total compensation is at 
ris1 and weighted toward long-term incentives. �ur share ownership guidelines for executives and one year 
post-retirement hold for the C�� further demonstrate AltaGas’ philosophy of aligning executive and 
shareholder interests. 

Pa? f5r Perf5r3an)e 

AltaGas reported strong financial results in 202�, delivering on its strategic priorities. �efer to the Letter to 
Shareholders at the beginning of the Circular for more information on the execution of our 202� strategic 
priorities. 

AltaGas’ normali@ed ��I �A was at the top-end of the 202� guidance range, driven by strong performance 
across the enterprise, including the partial settlement of #ashington Gas’ post-retirement benefit pension plan 
in the third 7uarter, record li7uified petroleum gas (MLPGM) export volumes, the benefit of continued !tilities rate 
base investments, the addition of the Pipestone assets, and enhanced cost management at the !tilities,  and 
normali@ed �PS was above the midpoint of the 202� guidance range. AltaGas also delivered a strong total 
shareholder return of approximately 26D on a one-year basis and ��D on a three-year basis for the periods 
ending �ecember 31, 202�.

In 1eeping with our pay for performance philosophy, executives are recogni@ed and rewarded for their 
contributions in achieving and exceeding our corporate ob0ectives. 

Short-term incentives (S I) comprise about 20D of annual target compensation for executives, with 55-60D 
made up of long-term incentive awards (L I). Consistent with prior years, the 202� executive L I grants 
included a mix of Performance !nits (70D) and �estricted !nits (30D) to balance performance and retention. In 
determining executive compensation outcomes for 202�, the ��C Committee considered performance with 
reference to pre-established targets for both S I and L I payouts. 

S I payouts for executives were based 80D on corporateXdivisional scorecard performance and 20D on 
performance on individual ob0ectives against targets established at the beginning of 202�. �or information on 
the scorecard metrics and performance results as compared to the targets, refer to the disclosure beginning on 
page 6�. �inal S I multipliers for the executives ranged from 1.�0x to 1.�8x. 

L I awards granted in 2021 vested in �anuary 202�, with the �estricted !nit payout in �anuary and the 
Performance !nit (P!) payout in March following the approval of 2023 year end results.  he P! measures 
associated with the 2021 grants were based 50D on the compound average growth rate of normali@ed funds 
from operations (���) per share and 50D on relative total shareholder return ( S�) compared to our P! peer 
group over the three-year performance period ending �ecember 31, 2023. As described further on page 72, 
AltaGas exceeded both the ��� per share and  S� targets resulting in a final multiplier of 1.7x. 

 he ��C Committee recommended, and the �oard approved, the 202� incentive payouts.
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 he �oard annually see1s Shareholder input on executive compensation and considers the annual advisory 
vote on compensation an important part of the ongoing process of engagement between Shareholders and 
the �oard. #hile our approach to executive compensation was supported by a significant ma0ority of 
Shareholders at our 202� annual meeting (80D), we ac1nowledge the decrease in support over the prior year. 
#e reached out to certain institutional shareholders who voted against this resolution and believe we have a 
good understanding of the factors driving the lower vote last year. �ased on feedbac1 received in 2025, we 
believe that Shareholders are supportive of our compensation approach. �or details of our engagement, refer 
to O�oard Shareholder �ngagementP.

#ith the enhancements to our 202� S I Plan design, including a reduced weighting on individual performance 
for executives (reduced from 50D to 20D), and no special one-time L I retention awards for executives in 
202�, we are hopeful that any concerns with respect to our approach to executive compensation have been 
addressed. #e encourage you to ta1e part in our OSay-on-PayP vote again this year.

�551in- head

AltaGas continues to focus on progressing its long-term strategy of building a diversified !tilities and 
Midstream business designed to provide resilient and compounding value for our sta1eholders. #e are 
confident our executive compensation programs wor1 effectively to motivate and retain our senior leaders and 
we see1 to continually enhance our compensation programs to provide rewards that are aligned with the 
company’s performance and the long-term interests of shareholders. 

 he ��C Committee and the �oard invite you to review our compensation programs and results, which are 
described in more detail in the Compensation �iscussion and Analysis section that follows. #e welcome your 
7uestions and feedbac1, which can be provided directly to the Chair of the ��C Committee or the Chair of the 
�oard via mail to:

ttenti5nF �hair 5f the ��� �533ittee  ttenti5nF �hair 5f the �5ard 5f Dire)t5r9

cXo Corporate Secretary    cXo Corporate Secretary
1300, 707 5th Street S#    1300, 707 5th Street S#
Calgary, Alberta  2P 0%3   Calgary, Alberta  2P 0%3

or by email to: Corporate.Secretary@altagas.ca

 han1 you for your support.

�an)?  5=er
�uman �esources and Compensation Committee Chair
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�536en9ati5n Phil5956h? 

 he �oard believes that attracting, motivating and retaining high performing executives is integral to the long-
term success of the company.  hrough a competitive compensation program that lin1s executive 
compensation with company performance, we strive to align the actions of our executives with AltaGas’ long-
term corporate strategy and Shareholder interests. �ur compensation program is aimed at fulfilling the 
following ob0ectives:

▪ Attract and retain highly 7ualified and engaged executives and employees
▪ Align executive and employee interests with those of Shareholders
▪ �ffer competitive base salary compensation at approximately the median of the relevant peer group
▪ Assuming performance goals are met, recogni@e and reward executives through pay-for-performance, 

such that total compensation meets or exceeds the median of the relevant peer group
▪ �ffer e7ual pay and benefits for wor1 of e7ual value
▪ Clear communication of rewards programs

�536en9ati5n �5<ernan)e

AltaGas is committed to upholding the highest standards of corporate governance.  he ��C Committee is 
comprised solely of independent directors, each with direct experience relevant to executive compensation. 
�or further details on the s1ills and experience that enable the committee to ma1e decisions on the suitability 
of the company’s compensation policies and practices and the responsibilities of the ��C Committee, see 
OCorporate Governance T �oard and Committee Meetings T Committee �eportsP.  he ��C Committee has the 
authority to engage independent advisors as it deems appropriate.

 he ��C Committee and the �oard review and approve the compensation framewor1. In addition, the ��C 
Committee recommends to the �oard the target compensation, compensation mix and performance criteria for 
the executive officers and evaluates the performance of such officers against the targets.  he ��C Committee 
and the �oard regularly assess the ris1s associated with AltaGas’ compensation policies and practices.  he 
��C Committee engages an independent compensation advisor to support these processes. No executives 
vote on these recommendations or are present at the ��C Committee or �oard meetings with respect to 
compensation matters affecting them. 

�ur compensation program has been designed to motivate executives to focus on longer term interests and 
provide the superior returns and social value that Shareholders expect.  he �oard, through the ��C 
Committee, routinely assesses compensation programs to ensure such programs do not encourage individuals 
to ta1e inappropriate ris1s. 
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#hat #e �o #hat #e �on’t �o
▪ Lin1 executive pay to company performance through short- 

and long-term incentive awards
▪ Lin1 executive pay to �SG factors
▪ #eight executive compensation toward Oat-ris1P elements 

based on achievement of corporate performance
▪ �enchmar1 executive compensation and company 

performance to relevant Canadian and !.S. peer companies
▪ �e7uire executives to meet e7uity ownership targets and 

include one year post-retirement hold for C��
▪ Include compensation clawbac1 provision in executive 

agreements and long-term incentive grants
▪ Prohibit hedging of ownership in company securities
▪ �nsure that threshold targets are met and cap short-term 

incentive payouts
▪ !tili@e double-trigger change of control provisions in 

executive agreements and under the L I Plans, including for 
grants of P!s, �!s and �ptions

▪ Provide annual say-on-pay vote for our Shareholders 
▪ �etain independent advisor to the ��C Committee that does 

not provide services to management of AltaGas

▪ Pay out incentive compensation 
when performance is below 
threshold 

▪ !tili@e single-trigger change of 
control provisions in L I grants

▪ Guarantee increases in executive 
compensation under executive 
agreements

▪ �eprice, bac1date or exchange 
�ptions, P!s or �!s

▪ Grant loans to executive officers
▪ Grant �ptions to non-employee 

directors
▪ Count P!s towards e7uity 

ownership re7uirements

�ana-in- �536en9ati5n �i91

 he ��C Committee regularly reviews industry trends with respect to ris1 management and compensation 
governance to ensure that AltaGas’ compensation programs continue to align with Shareholder interests and 
do not encourage excessive ris1-ta1ing by executive officers.

 he policies and practices adopted by AltaGas to mitigate compensation ris1 include anti-hedging and 
clawbac1 policies.

Anti-�ed in  Polic2

AltaGas’ Securities  rading and �eporting Policy provides that no director, officer or employee may purchase 
Ofinancial instrumentsP that are designed to hedge or offset, or that may reasonably be expected to have the 
effect of hedging or offsetting, a decrease in the mar1et value of any AltaGas securities or otherwise ta1e any 
speculative or derivative positions of any 1ind which would have or that may reasonably be expected to have 
such effect. �inancial instruments include, but are not limited to, prepaid variable forward contracts, instruments 
for the short sale or purchase or sale of call or put options, e7uity swaps, collars, spread bets, contracts for 
difference or units of exchangeable funds.

Cla0�ac$ Polic2

In the event of a restatement of the financial results of AltaGas for any reason other than a restatement caused 
by a change in applicable accounting rules or interpretations, the �oard may: 

▪ �e7uire that an executive officer return or repay to AltaGas or reimburse AltaGas for all or part of the 
after-tax portion of any excess compensation that was paid over what should have been paidJ andXor 

▪ Cause all or part of any awarded and unpaid or unexercised performance-based compensation 
(whether vested or unvested) that constitutes excess compensation for an executive to be cancelled. 
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�is$ Assessment

Management engages its compensation advisor to complete a ris1 assessment of AltaGas’ compensation 
programs and policies every two years. In 2023, Mercer (Canada) Limited (O�er)erP) reviewed the 
compensation programs individually and holistically to assess any ris1s inherent in the design or the application 
of the programs. �ollowing its review in 2023, Mercer concluded that AltaGas’ ris1 mitigation policies were in-
line with mar1et best practices and did not identify any material ris1s that were reasonably li1ely to have a 
material adverse impact on the company. 

 he ris1 assessment noted the following practices which mitigate compensation ris1: 

▪  otal compensation includes an appropriate balance of plans and performance measures across short- 
and longer-term timelines

▪ AltaGas places a significant weighting on Oat-ris1P compensation relative to peers, weighted toward 
long-term incentives, to mitigate the ris1 of encouraging achievement of short-term goals at the 
expense of long-term sustainability and Shareholder value

▪  he S I Plan does not put an excessive amount of emphasis on any particular measure and covers a 
spectrum of operational and financial performance, in addition to strategic and social 
accomplishmentsJ subse7uent to this report, AltaGas enhanced its S I design in consultation with 
Mercer and decreased the weighting of individual performance for executives from 50D to 20D

▪ In the L I Plans, P! measures used in the determination of vesting payouts include a financial growth 
measure and a relative  S� measure, each at 50D, which is aligned with mar1et best practice and 
balances the lin1age of payouts between  S� and other drivers of corporate performance

▪ Incentive plans include caps on payouts consistent with mar1et practice, thereby reducing ris1
▪ Meaningful share ownership re7uirements are aligned with best practices, including the phaseout of 

P!s towards achieving compliance
▪ Inclusion of double-trigger provisions in the L I Plans mitigates the ris1 arising from a change of control 

of AltaGas
▪ A comprehensive compensation clawbac1 policy and anti-hedging policy

�ased on the results of the ris1 assessment and the governance practices in place, the ��C Committee, after 
consultation with �ugessen, determined that AltaGas’ compensation programs and policies were appropriately 
designed to mitigate ris1.  he ��C Committee, in consultation with �ugessen, annually reviews these 
programs and policies and recommends changes when appropriate. 

�536en9ati5n �5n9;ltant9 and d<i95r9

AltaGas engages external consultants to provide advice on compensation matters. �or 202�, management 
engaged Laulima Consulting Inc. to provide independent advisory services related to compensation matters. 

 he �oard and its committees also independently retain external consultants. AltaGas’ ��C Committee 
engaged �ugessen to provide compensation advisory services related to executive compensation matters. 
 he Governance Committee has also engaged �ugessen to provide compensation advisory services related to 
director compensation matters. �ugessen has provided advisory services to the �oard and its committees 
since 201�. In 202�, this support consisted of: 

▪ �eview and discuss executive compensation related matters and mar1et trends, including C�� 
compensation benchmar1ing 

▪ �eview C�� and other executive compensation recommendations, including compensation mix, peer 
groups  and peer group weighting 

▪ �eview the competitiveness and appropriateness of executive compensation practices and director 
compensation practices

In ma1ing its compensation-related decisions, the �oard and its committees review the information and advice 
provided by �ugessen. �owever, the responsibility for all decisions remains with the �oard and its committees.

Independent Compensation Advisors T �ugessen Annual Spend 202� 2023
▪ �xecutive compensation-related fees (��C Committee) V155,507 V258,183
▪ �irector compensation-related fees (Governance Committee) V62,99� V0
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�536en9ati5n �en)h3ar1in-

�n an annual basis, AltaGas’ compensation programs are benchmar1ed against those of comparably-si@ed 
organi@ations with whom AltaGas competes for talent. �xternal compensation consultants compile mar1et 
benchmar1 information via compensation surveys and mar1et intelligence which is then provided to the ��C 
Committee to assist with their review of AltaGas’ overall compensation policy and programs. Compensation 
decisions are supported by the peer benchmar1ing results as well as other relevant factors, including the 
executive’s role, responsibilities, experience and succession considerations.  he final decisions on executive 
compensation are made by the �oard giving consideration to and following a recommendation from the ��C 
Committee.

�1ecutive Compensation Peer roup

 he ��C Committee annually reviews and approves the peer group of companies used to benchmar1 AltaGas’ 
compensation.  his review includes evaluating companies similar in si@e, scale and industry relative to AltaGas, 
while also ta1ing into account the companies with which AltaGas directly competes for executive talent.  he 
��C Committee also considers corporate strategy, business ob0ectives and participation in North American 
mar1ets when determining the appropriate peer comparators. 

AltaGas is a Canadian head7uartered company with operations across North America, including a significant 
!.S. footprint. As a result, the company continues to use both a Canadian and a !.S. peer group for bench-
mar1ing executive compensation to reflect the company’s competitive mar1et and the need to attract, retain 
and motivate top executive talent from both Canada and the !.S.  he dual peer group approach used for 
determining compensation in 202� was unchanged from 2023.

�or executive compensation benchmar1ing, a weighted average of the Canadian and !.S. peer groups is used 
for each executive.  he weighting of the Canadian and !.S. peer groups is reviewed and set annually for each 
AltaGas executive based on the scope of responsibility and the relevant mar1et for talent. 

�anadian Peer �r5;6 �536anie9
Algon7uin Power & !tilities Corp.
A�C �esources Ltd.
A C� Ltd. 
Cenovus �nergy Inc.
�mera Incorporated
�ortis Inc.
Gibson �nergy Inc.
�eyera Corp.
Pembina Pipeline Corporation
 ransAlta Corporation

UESE Peer �r5;6 �536anie9
Alliant �nergy Corporation
Ameren Corporation
Atmos �nergy Corporation
�lac1 �ills Corporation
CenterPoint �nergy Inc.
CMS �nergy Corporation
�nlin1 Midstream LLC
New �ersey �esources Corporation
NiSource Inc.
Pinnacle #est Capital Corporation
Southwest Gas �oldings Inc.
Spire Inc.
 arga �esources Corp. 
!GI Corporation
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 he following chart demonstrates where AltaGas was positioned compared to the companies in each of the 
two peer groups based on selected financial metrics when the 202� peer group was set in late 2023.  he 
criteria for selecting peers was unchanged from 2023. AltaGas primarily focused on asset value, enterprise 
value, revenue and mar1et capitali@ation when determining its peer group. Peer group criteria included 
companies in midstream, utilities, power and exploration and production businesses, targeted to be in the 
range of 50D to 200D for revenue and asset value, and 33D to 300D for mar1et capitali@ation and enterprise 
value. AltaGas aims to be competitive at approximately the median of the peer group.

Notes: 
(1) �eflects publicly reported data in 2023, with mar1et capitali@ation and enterprise value as of August 31, 2023.
(2) "alues for revenue and ��I �A reflect 12-months trailing data. ��I �A is a non-GAAP measure. See OAdvisories - Non-GAAP MeasuresP for details.
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�536en9ati5n Pr5-ra3 �le3ent9 

AltaGas’ total direct target compensation program includes the following components that are discussed in 
further detail in the sections that follow. In 2022, the executive L I grant mix shifted from P!s and �ptions to 
P!s and �!s with an increased weighting to P!s.  he weighting of L I towards P!s provides the opportunity 
to recogni@e executives’ contributions when performance criteria are met or exceeded. 

�ase Salary Short- erm Incentives Long- erm Incentives

P!s & �!s �ptions
P;r659e Provide annual 

compensation
and compensate 
employees for 
fulfillment of 0ob 
responsibilities.

�eward achievement 
of annual ob0ectives.

Align compensation with long-term 
performance goals, and lin1 executive 
compensation with long-term Shareholder 
value creation. �xecutive compensation is 
heavily weighted to P!s, directly lin1ing 
their total direct compensation to company 
performance.

Perf5r3an)e
Peri5dO�>6ir? �ngoing 1 year 3 years 6 years

Pa?3ent �ngoing In March after end of 
performance period

After end of 
performance 
period and 
approval of P! 
measures

After vesting period, 
on employee exercise

�a9h 5r Share9 Cash Cash Cash Shares from  reasury

�536en9ati5n �han-e9 in ����

As disclosed in our management information circular for last year’s annual meeting of Shareholders, AltaGas 
implemented a new S I plan design for 202�, as further discussed in the following pages.

#hile the L I framewor1 remained the same, the early termination provisions of the L I Plans were amended to 
align with mar1et practices.

▪  he definition of retirement was aligned across the organi@ation and now includes a service 
re7uirement in order to 7ualify for retirement treatment for purposes of the L I Plans (at least 55 years 
of age and at least 5 years of service).

▪ �eginning with the 202� grants under the Phantom !nit Plan, �!s and P!s that will vest within the 
applicable notice period will be pro-rated in the case of termination without cause unless otherwise 
provided in an agreement and �ption Plan participants will have six months from their date of 
retirement to exercise vested �ptions (unless their expiry date occurs first). 

�or 2025, the annual compensation cycle has been realigned internally so that compensation decisions for the 
coming year are made in March in con0unction with approval of the year-end financial results and 
compensation outcomes for the preceding year. Annual compensation changes and L I grants are now 
effective April 1 rather than �anuary 1. 

�536en9ati5n �e)533endati5n9

Compensation recommendations and decisions made by the �oard ta1e into account the following:

▪ Company performance, including strategy execution, performance relative to peers, progress on short- 
and long-term ob0ectives and the impact of significant company events that occur through the year

▪ Individual executive performance, experience and level of responsibility
▪ Peer benchmar1ing and industry trends for companies and positions of similar scope and responsibility
▪  otal compensation at ris1
▪ #hether any of the compensation program features are li1ely to incentivi@e excessive ris1-ta1ing
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�a3ed �>e);ti<e �ffi)er9 

Compensation disclosure is provided for the named executive officers (O���9P) of AltaGas, being the Chief 
�xecutive �fficer (O���P), the Chief �inancial �fficer (O���P) and the next three most highly compensated 
executive officers of the company. 

"ern %;, President and Chief �xecutive �fficer

As President and Chief �xecutive �fficer, Mr. %u leads the development and 
execution of AltaGas’ strategy, oversees operations and manages the business 
and affairs of AltaGas.

�or additional biographical information, see O�irector NomineesP.

�a3e9 �ar(ila9, �xecutive "ice President and Chief �inancial �fficer

In his role as �xecutive "ice President and Chief �inancial �fficer, Mr. �arbilas is 
responsible for the overall financial strategy of AltaGas as well as its ris1 
management, treasury, corporate development, and capital mar1et functions.

D5nald C�l;eD �en1in9, �xecutive "ice President and President, !tilities
and President, #ashington Gas

In his role, Mr. �en1ins provides leadership of the !tilities division, and is 
responsible for aligning the divisional strategy, advancing customer experience 
and operational excellence with AltaGas’ strategic direction.

�and?  55ne, �xecutive "ice President and President, Midstream

In his role, Mr.  oone provides leadership of the Midstream division, and is 
responsible for aligning the divisional strategy, commercial and business 
development, and operational excellence with AltaGas’ strategic direction and 
growth targets.

�5rine �;9hfield, �xecutive "ice President and Chief Administrative �fficer

In her role as �xecutive "ice President and Chief Administrative �fficer (O��P), 
Ms. �ushfield is responsible for corporate-wide functions including human 
resources, information technology and supply chain management. 

AltaGas Ltd. - 2025 Management Information Circular - Page 62



 ar-et �536en9ati5n �i>

AltaGas targets a significant percentage of executive total compensation to be at-ris1 and weighted toward 
long-term incentives.  his design provides for strong alignment between executive compensation and long-
term company performance while discouraging inappropriate short-term ris1 ta1ing. #e strive to align the 
actions of our executives with AltaGas’ long-term corporate strategy and Shareholder interests. 

In 2024, AltaGas’ targeted compensation mix for executives continued to be as follows: 

���� ��� �536en9ati5n S;33ar?

 he 202� annual compensation recommended by the ��C Committee and approved by the �oard for the 
N��s is summari@ed below.

Annual
�ase Salary

S I  arget
(D of �ase 

Salary)

L I  arget
(D of �ase 

Salary)

 otal �irect 
Compensation

(V)
Compensation

At-�is1
"ern %;
President & C�� V1,1��,000 100D �10D V6,978,�00 8�D

�a3e9 �ar(ila9
�"P & C�� V620,000 80D 230D V2,5�2,000 76D

�l;e �en1in9
�"P & President, !tilities !SV608,000 80D 210D !SV2,371,200 7�D

�and?  55ne
�"P & President, Midstream V550,000 80D 210D V2,1�5,000 7�D

�5rine �;9hfield
�"P & CA� V5�0,000 70D 200D V1,998,000 73D

�ase salary and incentive targets for 202� were approved in late 2023 effective �anuary 1, 202� consistent 
with our prior annual cycle timelines. �ase salary increases for 202� were approved for the N��s ta1ing into 
account benchmar1ing for the roles and individual performance. S I targets for certain N��s were ad0usted for 
202�, with Mr. �arbilas’ S I target increasing by 5D to align with those set for Mr.  oone and Mr. �en1ins, and 
Ms. �ushfield’s S I target increasing by 10D to align with mar1et data for her role.  he increase to Mr. %u’s L I 
target for 202� was based on a variety of factors, including performance and benchmar1ing. L I targets for the 
other N��s were unchanged from 2023. 

AltaGas Ltd. - 2025 Management Information Circular - Page 63

CEO Pay Mix NEO Pay Mix

Base Salary (20%)
Short-Term Incentive Plan (20%)
Long-Term Incentives (60%)

~80%
at-Risk 

~75%
at-Risk 

Base Salary (25%)
Short-Term Incentive Plan (20%)
Long-Term Incentives (55%)

25%

20%

55%

20%

20%
60%



�or executive compensation benchmar1ing, a weighted average of the Canadian and !.S. peer groups is used. 
 he weighting of the Canadian and !.S. peer groups is reviewed and set annually for each AltaGas executive 
based on the scope of responsibility of the executives which spans two diversified platforms with a significant 
!.S. footprint and the relevant mar1et for talent ac7uisition. In setting executive compensation, proposed 
compensation is benchmar1ed against the peer group mar1et data and factors in both individual and corporate 
performance.

 he application of the peer groups to each N�� is summari@ed below:

Canadian Peer Group !.S. Peer Group

"ern %u 50D 50D

�ames �arbilas 50D 50D

�lue �en1ins 0D 100D

�andy  oone 67D 33D

Corine �ushfield 50D 50D

 he peer group weightings for 202� were consistent with 2023. 

�a9e Salar?

�ase salary provides a competitive rate of annual compensation, considering the 50th percentile of AltaGas’ 
peer groups, the executives’ s1ills, competencies and responsibilities, as well as their performance. 

AltaGas executive salaries are reviewed annually by the ��C Committee and any changes are recommended 
to the �oard for approval.

Sh5rtK er3 �n)enti<e Plan

AltaGas’ S I Plan provides an annual cash performance incentive tied to the achievement of corporate, 
divisional and individual results. As part of the annual review of executive compensation, S I targets are set as 
a percentage of base salary. Set targets are based on review of mar1et and peer group compensation data, 
compared against the relative responsibilities and level of experience re7uired for the position.  he S I targets 
for the executives are approved by the �oard on the recommendation of the ��C Committee. 

AltaGas adopted a new S I plan design for 202�.  he S I payout is based on both corporateXdivisional 
scorecards and individual performance with the calculation as follows: 

CorporateXdivisional scorecard weightings vary by division and the weighting of individual performance varies 
by 0ob level.  he weighting for the executives is based 80D on corporateX divisional scorecard results and 20D 
on individual scorecard results. Individual performance ob0ectives for the executives align with AltaGas’ 
financial, strategic and operational priorities and with the company’s strategic plan.  he final S I payout 
intended to align with our pay for performance philosophy of rewarding employees for their contributions in 
achieving and exceeding our corporate ob0ectives.
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 he table below displays the S I targets as a percentage of base salary at �anuary 1, 202�, as well as 
applicable scorecard weightings for each N��. 

�xecutive
S I target

(D of base salary)
Scorecard #eighting

Corporate �ivisional Individual

"ern %u 100D 80D 20D

�ames �arbilas 80D 80D 20D

�lue �en1ins 80D 30D 50D 20D

�andy  oone 80D 30D 50D 20D

Corine �ushfield 70D 80D 20D

�sta�lishin  Scorecards and �valuatin  �esults

Management proposes scorecards for Corporate, Midstream and !tilities divisions (with separate scorecards 
for #ashington Gas and S�MC�) based on the company’s strategic plan, which are reviewed and 
recommended by the ��C Committee and approved by the �oard and the boards of directors of #ashington 
Gas and S�MC� at the beginning of each year. 

 he scorecards include metrics related to financial, operational, safety, �SG and strategyXgrowth ob0ectives. 
 he combination and weighting of the metrics for the corporate and divisional scorecards is dependent on the 
priorities established for the year. �ach of the metrics are weighted and have specific threshold (0.5x), successX
met (1x) and exceedsXstretch (up to 2x) performance targets. If performance fails to meet the Qthreshold’ target 
the multiplier may be 0x. �ach divisional scorecard includes its own specific metrics and targets that roll up into 
the consolidated corporate scorecard.  he !tilities scorecards are more heavily weighted to operations but 
include a modifier based on normali@ed ��I �A results as compared to budget (up to 1x).  he maximum payout 
is 2x target.

 he scorecards reflect AltaGas’ strategic priorities for the year and were aligned with mar1et practice. 

#eight Metrics

�inancial or 
�perational 50D

▪ Corporate: �inancial target (25D normali@ed ��I �A and 25D normali@ed �PS 
targets aligned with the annual budget and business plan)

▪ Midstream: �inancial target (50D normali@ed ��I �A for Midstream) 
▪ !tilities: �perational targets (50D operational costs per customer, system safety 

and reliability, asset optimi@ation and customer service)

Safety 20D
▪  otal recordable incident fre7uency (O ���P), motor vehicle incident reports 

(O�"��P) and environmental releases (10D)
▪ Safety leadership and ris1 management, including ha@ard I�s (10D)

�SG 10D
▪ �nsure wor1force representative of communities we operate in (5D)
▪ �missions reduction and climate-related initiatives (5D)

Strategy X 
Growth 20D

▪ Corporate: �inance strategy (leverage reduction) plus Midstream and !tilities 
strategy result

▪ Midstream: �e-ris1ing operations, securing tolling volumes, increasing scale and 
improving value chain profitability 

▪ !tilities: customer growth and supporting energy transition

Normali@ed ��I �A and normali@ed �PS are non-GAAP measures. See OAdvisories T Non-GAAP MeasuresP for 
details.
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Actual performance results are compared to the performance targets in each of the Corporate, Midstream and 
!tilities scorecards to determine the applicable multiplier for each metric. As part of this review, the ��C 
Committee annually considers the results to determine whether any ad0ustments are warranted for items not 
within management’s control.  he Audit Committee reviews the normali@ed ��I �A and normali@ed �PS 
results, along with any ad0ustments to financial metrics recommended by the ��C Committee for compensation 
purposes.  he ��S Committee reviews safety and emissions performance, along with any ad0ustments 
recommended by the ��C Committee for compensation purposes.  he boards of directors of the !tilities 
(#ashington Gas and S�MC�) review their respective scorecard performance and any proposed ad0ustments. 
Internal audit also participates in the scorecard review process.

���� Corporate and Divisional Scorecard �esults

AltaGas delivered strong financial and operating results in 202� while advancing its strategic priorities.  he 
final scorecard results are set out below. 

Corporate Midstream #GL S�MC�
�inancial 50D 1.�8 1.25 �perational �ffectiveness 50D 1.17 1.50
Safety 20D 1.50 0.96 Safety 20D 1.50 1.50
�SG 10D 1.33 2.00 �SG 10D 1.63 1.50
Strategy X Growth 20D 1.75 1.56 Strategy X Growth 20D 1.53 0.70
 otal 1.50 1.35 Scorecard  otal 1.35 1.35

��I �A Multiplier(1) 1.00 1.00
 otal 1.35 1.35

Note:
(1) Normali@ed ��I �A is a non-GAAP measure. See OAdvisories T Non-GAAP MeasuresP for details. 

Additional information on the Corporate scorecard results, being the most relevant for the N��s, is provided 
below.

Corporate7 Financial Performance Metrics

Normali@ed ��I �A increased by 12 percent year-over-year, reaching the top end of our guidance range and 
normali@ed �PS was above the midpoint of our guidance range.  he !tilities performance was strong, primarily 
due to active steps ta1en to create value through enhanced cost management, ongoing rate base investments 
and new meter growth. Midstream performance was also robust, driven primarily by record volumes in our 
global export business and the addition of the Pipestone assets, as well as efforts to actively de-ris1 cash flows 
through long-term contracting. 

�ased on performance against the normali@ed ��I �A and normali@ed �PS targets set out below, the multiplier 
for the Corporate scorecard based on the two financial metrics was 1.�8x.

Notes:
(1) Normali@ed ��I �A and normali@ed �PS are non-GAAP measures. See OAdvisories T Non-GAAP MeasuresP for details. 
(2) Ad0ustments made for compensation purposes relate to events or circumstances not contemplated at the time the performance metrics were originally 

established. �or 202�, this related to !tilities weather, as described below. �efer to the reconciliation table included in OAdvisories T Non-GAAP 
MeasuresP for details of the ad0ustment.
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�or compensation purposes, the �oard approved an ad0ustment to normali@ed ��I �A and normali@ed �PS for 
!tilities weather, as it is beyond managementNs control and was not factored in when setting the initial targets. 
 his aligns with our historical practice and with our peers in 0urisdictions without regulatory recovery for 
weather. !nder the new S I plan, the �oard expects to normali@e for weather annually.

�or more information on our results, refer to AltaGas’ M�&A for the year ended �ecember 31, 202�, which can 
be found on our website at www.altagas.ca and under the company’s profile on S��A�Z at www.sedarplus.ca.

Corporate7 Safety, 	SG 3 Strategy Metrics

 he following summari@es our performance results compared to the performance targets for the other metrics 
referenced above. 

�ighlights
Safet? C��BD L �E��

▪  �I� T Met our stretch performance goals for  �I�, by reducing in0uries by 3�D.
▪ M"I� T  hreshold target for M"I� not achieved, with  the ma0ority of vehicle incidents being low 

speed minor incidents.

▪ Leadership site visits to support safety culture T Met our stretch performance goals for safety 
leadership, surpassing our stretch target by 2�D. �aving our senior leadership teams visible and 
interactive within field operations is important to our culture and core values.

▪ Safety observations T Met our stretch performance goals for a healthy reporting culture with proactive 
ha@ard identifications and wor1place observations above our stretch target.

�S� C��BD L �E�� 
▪ Inclusive culture T Met our target performance goals related to inclusive hiring practices with 90D or 

more interviews including diverse candidates and diverse interview panels for �irector and above 
positions.

▪ �missions T Met our stretch performance goal for emissions reductions and energy efficiency 
initiatives, including meeting target at �armattan.

Strate-? O �r5=th C��BD L �E
� 
▪ �educe leverage (10D) T Met our stretch performance goal with actual result of �.�x Ad0usted Net 

�ebt X Normali@ed ��I �A.

▪ Advance Midstream Strategy (5D)
▪ �e-ris1 �perations T Met our target performance goal.
▪ Commercial & Supply  olling  argets T Met our stretch performance goal.
▪ Increase Midstream Scale & �each T �xceeded our target goal but did not reach our stretch 

performance goal.
▪ Improve our "alue Chain Profitability T Met our stretch performance goal.

▪ Advance !tilities Strategy (5D)
▪ Customer Growth T Slightly exceeded our target performance goal.
▪ �nergy  ransition T Met our target performance goal.

Specific details of the metrics included in the scorecards for the divisions and the success and exceeds 
measures for each have not been disclosed for competitive reasons.
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�ndividual Performance �esults 

Individual performance ob0ectives are established at the beginning of the year, with the weighting of individual 
performance in the S I payout calculation a function of 0ob level. Individual performance ob0ectives for the C�� 
are discussed with the �oard and approved by the ��C Committee, and ob0ectives for the executives are set in 
consultation with the C��. 

 he ob0ectives for each executive were aligned with the company’s financial, strategic and operational priorities 
and specific to their areas of oversight, and included optimi@ation and efficiency initiatives, succession planning 
and leadership development targets, sta1eholder engagement goals, and milestones within identified pro0ects 
(Midstream, !tilities, �uman �esources, Cyber, Supply Chain). �ach individual scorecard had four 1ey priorities 
against which their performance was measured. 

At the end of the year, the C�� recommends a S I multiplier for each executive based on the achievement of their 
ob0ectives, which are reviewed with the ��C Committee.  he C��’s performance against his ob0ectives are 
assessed by the ��C Committee.  he ��C Committee recommends the individual performance multipliers to the 
�oard for approval.

���� ST� A0ard �utcomes

S I payouts for each individual are determined based on both the applicable corporateXdivisional scorecard 
multiplier and the employee’s individual performance multiplier.  he final S I multiplier to be applied to the S I 
target is determined by adding the applicable weighted corporateXdivisional scorecard multiplier plus the 
weighted individual performance multiplier, with the payout capped at 2.0x target.

�ased on the performance of the executive team in 202�, the S I program paid out at the following amounts to 
each executive. A listing of each N��’s 1ey 202� accomplishments follows the table. 

Name

Corporate 
Multiplier 

x
#eight

�ivisional 
Multiplier 

x
#eight

Individual 
Multiplier 

x
#eight

�verall
Multiplier

S I 
 arget

�ase 
Salary

(V)
S I �esult

(V)

"ern %u 1.50 x 80D Z Z 1.�0 x 20D ] 1.�8 x 100D x V1,1��,000 ] V1,693,120

�ames �arbilas 1.50 x 80D Z Z 1.25 x 20D ] 1.�5 x 80D x V620,000 ] V719,200

�lue �en1ins(1) 1.50 x 30D Z 1.35 x 50D Z 1.35 x 20D ] 1.�0 x 80D x !SV608,000 ] !SV678,528

�andy  oone(1) 1.50 x 30D Z 1.35 x 50D Z 1.35 x 20D ] 1.�0 x 80D x V550,000 ] V613,800

Corine �ushfield 1.50 x 80D Z Z 1.25 x 20D ] 1.�5 x 70D x V5�0,000 ] V5�8,100

Note: 
(1) Mr. �en1ins and Mr.  oone’s �ivisional Multiplier are comprised of the !tilities scorecard and the Midstream scorecard, respectively.
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N�� 202� �ey Accomplishments
"ern %;
President & C��

▪ Advanced strategic plan, focused on growing, de-ris1ing and strengthening the
enterprise

▪ Led the achievement of 202� normali@ed ��I �A of V1.77 billion and normali@ed �PS
of V2.18, within guidance ranges

▪ Provided leadership to Midstream team on its initiatives to  increase scale and reach of
the commercial structure, including a positive final investment decision on the �idley
Island �nergy �xport �acility pro0ect at ris1 ad0usted e7uity hurdle rates and Phase II of
the expansion pro0ect at the Pipestone deep cut facility in the Alberta Montney on
budget and on schedule

▪ Provided leadership to the !tilities team, including investments to meet the needs of
our expanding customer base and support long-term safety and reliability needs,
including deploying V722 million of capital, and supporting regulatory and advocacy
strategy

▪ Progressed initiatives to enhance culture and create alignment in strategy execution,
including advancement of leadership development, prioriti@ing ob0ectives for the
executives, supporting hiring and transition of talent to enhance capabilities across the
organi@ation and improving ways of wor1ing

�a3e9 �ar(ila9
�"P & C��

▪ Led the achievement of 202� normali@ed ��I �A of V1.77 billion and normali@ed �PS
of V2.18, within guidance ranges

▪ �nhanced ris1 management strategies, policies and practices, including in respect of
capital reallocation framewor1, foreign exchange hedging programs and factoring
receivables

▪ �ptimi@ed capital structure with medium-term note financing and hybrid offerings,
including a private placement in the !.S, and executed a partial debt extinguishment of
its medium-term notes, staggering and extending AltaGas’ maturity profile and
reducing cost of capital

▪ Sponsored identification and execution of optimi@ation initiatives resulting in cost
savings

�l;e �en1in9
�"P & President, 
!tilities

▪ Achieved normali@ed ��I �A of V1,012 million in the !tilities business, despite rate
case delays and warm weather

▪ Invested in the !tilities business to meet the needs of our expanding customer base
and support long-term safety and reliability needs, including deploying V722 million of
capital, with V360 million spent on asset moderni@ation programs and the balance on
system betterment and new customer connects

▪ Sponsored identification and execution of optimi@ation initiatives resulting in cost
savings

▪ Progressed initiatives to support customer energy choice and, through addition of
renewable natural gas opportunities and other efficiency initiatives, continued progress
on energy transition
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�and?  55ne
�"P & President, 
Midstream

▪ Achieved normali@ed ��I �A of V785 million in the Midstream business, slightly 
above target 

▪ Advanced initiatives to increase scale and reach of the commercial structure, including 
a positive final investment decision on the �idley Island �nergy �xport �acility pro0ect 
at ris1 ad0usted e7uity hurdle rates and Phase II of the expansion pro0ect at the 
Pipestone deep cut facility in the Alberta Montney on budget and on schedule 

▪ �educed ris1 and variability in base business and growth plans by securing target LPG 
tolling volumes at target capital toll and led various initiatives to enhance systems and 
processes to reduce operational ris1

▪ Improved value chain profitability through execution of new gasXnatural gas li7uid 
supply agreements

�5rine �;9hfield
�"P & CA�

▪ Advanced �� strategy by expanding 1ey capabilities through the recruitment of 
experienced talent, including executive leadership transition and promotion, 
development of internal succession candidates and implementation of leadership 
framewor1 and compensation programs to support future scalability

▪ Supported execution of 202� �igital strategy to foster business resiliency and cyber-
safe culture, including business resiliency program 

▪ Advanced supply chain optimi@ation and increased capabilities to effectively deliver  
business outcomes, including effective capital deployment on ���� and Pipestone II 

▪ Supported identification and execution of optimi@ation initiatives resulting in cost 
savings

▪ Led wor1place strategies initiatives to enhance our culture and improve ways of 
wor1ing, including process standardi@ation and technology roadmap, and overseeing  
move of our Calgary head office on time and on budget

Normali@ed ��I �A and normali@ed �PS are non-GAAP measures. See OAdvisories T Non-GAAP MeasuresP. 
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�5n-K er3 �n)enti<e Pr5-ra3

AltaGas’ L I program is intended to align executive and Shareholder interests by directly lin1ing a portion of 
executives’ total compensation with long-term Shareholder value. 

L I grants are typically awarded on an annual basis, after considering competitive compensation benchmar1 
data, the executive’s level of responsibility, sustained performance and need for retention of critical s1ills.  he 
�oard, on the recommendation of the ��C Committee, approves the grants under the L I program. No �ptions 
have been granted since 2021. 

Performance !nits (P!s) �estricted !nits (�!s) �ptions

�escription

"ariable cash compensation 
that rewards employee 
performance over a 3-year 
period for the achievement of 
AltaGas performance targets.
Performance below a pre-
determined range will result in 
a @ero payout.

"ariable cash compensation 
that rewards employees over 
a 3-year period for the 
achievement of AltaGas 
performance targets. 
�!s only vest if the company 
pays a dividend during the 
vesting period.

"ariable e7uity-based 
compensation that rewards 
employees for creating long-
term shareholder value. �ptions 
to purchase Shares typically 
vest over 3 years and expire 
after a period of 6 years.  he 
reali@able value is determined 
based on the increase in Share 
price.

"esting 3-year cliff vesting 3-year cliff vesting 1X3 each year for 3 years

Performance 
Measures

�inancial Measure (50D)
�elative  S� (50D)

plus applicable modifier, if any
T T

Performance 
period X expiry 3 years 6 years

Payout value
B units (incl dividend 

accumulations) x Share price x 
performance multiplier

B units (incl dividend 
accumulations)
x Share price

B units x
(Share price less �ption

grant price)

Performance 
multiplier 0 - 2x T T

�orm of
payout Cash Shares

 iming of
payout

�ollowing vesting date and 
calculation of the multiplier 
based on year-end results

�ollowing vesting date  ime of exercise

Additional details of the L I Plans are included in 9Schedule �:. 
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PU Performance Measures

 he performance multiplier for P!s is based on performance against specified P! measures.  he ��C 
Committee believes that P! measures should lin1 payments with corporate performance and Shareholder 
returns. P! measures are 50D based on relative  S� results compared to the P! peer group and 50D based 
on financial measure results. �rom 2019 to 2021, the P! financial measure was based 50D on normali@ed ��� 
per Share growth. Since 2022, the financial measure has been based on normali@ed �PS growth, reflecting the 
importance of �PS as a 1ey measure that aligns with Shareholder returns.  he P! payout is capped at 2.0x 
target. 

 he P! peer group is comprised of utilities and midstream Canadian peer companies, representing the 
companies that AltaGas directly competes with for mar1et capital. In setting the P! peer group, various factors 
were considered by management in consultation with its compensation advisor including business mix and 
industry. Management’s recommendations were considered by the ��C Committee, in consultation with 
�ugessen.  he P! peer group continues to include the following companies: Algon7uin Power & !tilities Corp., 
�nbridge Inc., �mera Incorporated, �ortis Inc., Gibson �nergy Inc., �eyera Corp., Pembina Pipeline Corp. and 
 C �nergy Corporation. 

 he following summari@es the P! payout calculation:

���� Performance Units �estin  in ����

 he P! measures for the 2021 L I grants vesting in 202� were based 50D on relative  S� compared to the P! 
peer group and 50D on the compounded average growth rate (O���P) of normali@ed ��� per Share over the 
2020 ��� per Share baseline period.  he performance period was �anuary 1, 2021 to �ecember 31, 2023. 
 here were no ad0ustments to the publicly disclosed information on normali@ed ��� per Share.  he 
calculations were reviewed and recommended by the Audit Committee to the �oard.  he  S� calculation was 
provided by AltaGas’ compensation advisor. �ased on results achieved, the P! multiplier of 1.7x was approved 
by the �oard upon the recommendation of the ��C Committee. 

Measure  arget Actual Multiplier
Normali@ed ���
per Share CAG� (50D) 6D CAG� 7.6D CAG� 1.�x

 S� (50D) 50th percentile 85th percentile 2.0x

PU �;lti6lier �E
>

Normali@ed ��� per Share is a non-GAAP measure. See OAdvisories T Non-GAAP MeasuresP.
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���� �T� rants

 he L I grants to executives in 202� were heavily weighted in the form of P!s. No �ptions were granted. 

Allocation(1)

L I  arget P!s(2) �!s

Name
D of

Salary Grant "alue
!nits

(B)
D of Grant 

"alue
!nits

(B)
D of Grant

"alue

"ern %u(3) �10D V�,690,�00  119,3�9 70D  51,1�9 30D

�ames �arbilas 230D V1,�26,000 36,285 70D  15,551 30D

�lue �en1ins(�) 210D
V1,715,76�

�3,658 70D  18,711 30D
!SV1,276,800

�andy  oone 210D V1,155,000 29,389 70D  12,595 30D

Corine �ushfield 200D V1,080,000 27,�81 70D  11,778 30D

Notes: 
(1) Number of P!s and �!s granted was determined based on the total grant value divided by the 20-day average closing price of the Shares preceding the 

grant date. Prior awards are not ta1en into consideration when determining grants for current year.
(2)  he performance measures for the 202� P!s are set out in the paragraph below this table.
(3) Mr. %u receives an annual grant of �S!s in �uly e7uivalent to 80D of his annual base salary in lieu of pension benefits under the �� S��P. 
(�) Mr. �en1ins’ salary is set in !.S. dollars. L I target grant value was determined in Canadian dollars by using the 20-day average exchange rate of V1.3�38

at the time of grant. 

���� Performance Unit Measures

 he P! measures for the 202� annual L I grant of P!s vesting in 2027 are based 50D on relative  S� 
compared to the P! peer group and 50D on the CAG� of normali@ed �PS over the 2023 �PS baseline period. 
 he P!s have an �SG modifier of ZX- 10D for progress made on AltaGas’ senior leadership female and under-
represented 2030 diversity and inclusion goals.  he performance period is �anuary 1, 202� to �ecember 31, 
2026. 

 he  S� multiplier at target (1.0x) is for relative  S� results e7ual to the 50th percentile, with a minimum 
threshold at the 25th percentile (0.5x) and a cap of 2.0x for anything over the 75th percentile. �PS targets were 
set in consultation with external advisors based on internal and external factors, including long-range plan �PS 
and expected peer growth and alignment of �PS result with relative  S� result.  he �PS multiplier at target 
(1.0x) is V6.65, with a minimum threshold of V6.15 (0.5x) and 2.0x for performance at or above V6.91. 
Performance will be interpolated between defined levels.  he �SG modifier, which trac1s progress over the 
performance period factoring in both 7uantitative and 7ualitative achievements, is applied against the 
aggregated multiplier.  he total P! payout continues to be capped at 2.0x target. Normali@ed �PS is a non-
GAAP measure. See OAdvisories T Non-GAAP MeasuresP. 

 he peer group for measuring relative  S� for the 202� P! grants is consistent with that approved for the past 
few years (above under OP! Performance MeasuresP) and was approved by the ��C Committee and �oard in 
November 2023 prior to the �anuary 202� grant date.
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�etire3entG Sa<in-9 and �ther �enefit9

AltaGas provides retirement and other benefits to employees and executives as noted below as part of its total 
compensation pac1age. AltaGas’ retirement and savings framewor1 sets out the governance structure and 
processes for overseeing the management and administration of company-sponsored plans to ensure they are 
properly administered.  he plans are reviewed regularly to ensure they are appropriately structured to reflect 
changes in AltaGas’ business and the mar1ets within which it competes for talent. 

�etirement Plan

DC Pension Plan

!nder AltaGas’ registered defined contribution pension plan (OD� Pen9i5n PlanP) for its Canadian employees, 
including executives:

▪ AltaGas contributes an amount e7ual to �D of base salary plus an additional service-related match of 
optional employee contributions of up to 2D of base salary 

▪ AltaGas’ contributions on behalf of employees vest immediately 
▪ Individuals direct the investment of both their own and AltaGas’ contributions into one or a 

combination of target date funds, target ris1 funds, individual investment funds andXor guaranteed 
investment certificates 

!.S. executives participate in a �01(1) plan.  he �01(1) plans are tax-7ualified retirement plans in which the !.S. 
executives participate on the same terms as other participating !.S. employees. Mr. �en1ins also participates in 
the #ashington Gas �efined Contribution �estoration Plan which provides supplemental retirement benefits to 
employees whose base salary exceeds the limit set forth in Section �01(a)(17) of the !.S. Internal �evenue 
Code. 

Supplemental �1ecutive �etirement Plans 

AltaGas provides non-registered plans for executives to supplement their AltaGas registered �C Pension Plan 
or e7uivalent !.S. retirement savings plan. Currently, we have two supplemental executive retirement plans 
(S��P), as follows:

D� S	RP 4legacy5

 he defined benefit S��P (OD� S��PP) benefit is determined such that the value of each member’s total 
retirement benefit is e7ual to the value of an annual defined benefit pension of 2D of the member’s highest 
three-year average earnings multiplied by the member’s years of pensionable service. 

�or purposes of determining the total retirement benefit value:

(i) earnings are defined as the member’s base salary plus a portion of his or her target bonus (either 50D 
or 100D), as determined by the executive’s employment agreement and the competitive mar1et for 
talentJ

(ii) one year of pensionable service is credited for each year of continuing employment service, and in the 
case of an executive with past employment service, one year of past service recognition is creditedJ 

(iii) the retirement benefit is a 0oint life pension with a guarantee that at least five years of payments will be 
made. If the member was married at retirement, after the death of the member, and the expiration of 
the five-year guarantee, the pension will be reduced to 60D for the remainder of the spouse’s lifetimeJ 
and 

(iv) a member with at least five years of pensionable service may retire starting at age 55.  he accrued 
retirement benefit will be reduced by 3D per year for each year that retirement precedes the member’s 
attainment of age 60. 

 he �� S��P provides the difference between the value of the total retirement benefit determined above, and 
the deemed value of the member’s �C Pension Plan or e7uivalent employer-sponsored !.S. retirement savings 
plan.  he �� S��P will pay this value to the member in e7ual payments from the date of the member’s 
retirement to the date the member attains age 70. If the executive is a !.S. taxpayer, the payout of the value 
will be over a 10-year period, commencing six months after retirement.

 he �� S��P has been closed to new participants but includes the executives appointed prior to 2023.
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In connection with Mr. %u’s appointment as C��, the ��C Committee approved the use of �S!s in lieu of 
pension benefits under the �� S��P. Mr. %u receives an annual grant of �S!s in �uly e7uivalent to 80D of his 
annual base salary.

�S!s are notional shares lin1ed to Share price performance and are recorded as cash-based boo11eeping 
entries. �S!s vest immediately upon grant but can only be redeemed when the executive ceases to be 
employed by AltaGas. �ividend e7uivalents are credited to a participant’s account in the form of additional 
nominal �S!s consistent with dividends declared on the Shares and are paid when the �S!s are redeemed in 
accordance with the �S! Plan. �urther details of the �S! Plan are provided in OSchedule �P.

DC S	RP

 he defined contribution S��P (OD� S��PP) provides eligible executives with notional defined contribution 
benefits that cannot be provided within the registered Pension Plan due to limitations imposed under the 
ncome �a0 �ct (Canada). 

�C S��P members receive a notional contribution up to 10D of base salary.  he notional contributions are 
calculated each pay and credited to the members’ notional accounts established with the �C Pension Plan 
record1eeper. Members direct the investment of the notional accounts into one or a combination of investment 
funds and are allocated notional earningsXlosses based on the performance of these funds.  he S��P benefit 
will be e7ual to the notional account balance at the time of the member’s termination or retirement.  he S��P 
benefits are not secured and will be paid from the general revenue of AltaGas at the time they become due. 
�xecutives hired in 2023 or later participate in this plan.

�mplo2ee Share Purchase Savin s Plan

 he �mployee Share Purchase Savings Plan is designed to encourage e7uity ownership and to help ensure 
AltaGas’ compensation and benefits are mar1et-competitive.  his plan is offered to all Canadian employees, 
including executives: 

▪ AltaGas employees may contribute up to 10D of their annual base salary to invest in the purchase of 
Shares 

▪ AltaGas matches employee contributions up to a maximum percentage of 5D of their annual base 
salary based on the employee’s years of service with the company 

▪ AltaGas’ contributions are invested in Shares which are purchased by the plan administrator from the 
mar1et 

▪ AltaGas’ contributions on behalf of employees vest immediately

Per*uisites

AltaGas executives receive limited per7uisites that are consistent with the competitive mar1et and designed to 
attract and retain talent, including reserved par1ing, vehicle allowances, club memberships, executive medical 
and relocation assistance.
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���� Perf5r3an)e �ra6h

AltaGas’ performance in 202� built on the strong trac1 record AltaGas has shown over the past five years 
through executing on our long-term strategic plan and ta1ing purposeful steps to drive long-term value for our 
Shareholders. #e delivered strong financial performance in 202�, including normali@ed �PS above the midpoint
of our guidance range while normali@ed ��I �A was at the top-end of our guidance range. #e continued to 
heavily invest in our !tilities business to support the needs of our customers for safe and reliable energy, while 
increasing rate base. #e reached a positive final investment decision with our partner and began construction 
on ����, while also brea1ing ground on the Pipestone II deep cut facility in the Alberta Montney. 

202� was another year of strong share price performance as AltaGas delivered a  S� of approximately 26D. 
�ver the past five years (2020-202�), AltaGas has delivered a 16D  S� CAG�, outperforming our peers by an 
average of 11D per year.  his strong share performance reinforces investor support for our strategic plan and 
road ahead. 

 he following table and graph compare the yearly percentage change in the cumulative shareholder return 
over the last five years on the Shares (assuming a V100 investment was made on �ecember 31, 2019), with the 
cumulative total return of the S&PX S$ Composite Index, a 1ey Canadian benchmar1 on the  S$ where 
AltaGas’ shares trade.  he values assume the reinvestment of any declared dividends or distributions.  he 
table and graph also show the trend in total direct compensation paid to the C�� each year over the same 
period. 

2019 2020 2021 2022 2023 202�

AltaGas Ltd. V100 V95 V138 V118 V1�1 V169

S&PX S$ Comp Index V100 V102 V12� V11� V123 V1�5

C��  otal �irect Compensation (VM)(1)(2) V5.77 V7.32 V7.19 V7.�5 V6.60 V6.98

C��(3) Crawford Crawford Crawford Crawford %u %u

Notes: 
(1) C��  otal �irect Compensation is comprised of base salary, S I and L I value at target.  he 2023 amount does not include the value of Mr. %u’s sign-on 

bonus.  he value of the �S!s granted to him in lieu of pension benefits under the �� S��P is not included in his amounts.
(2) Mr. Crawford was compensated in !.S. dollars. !.S. dollar values were converted to Canadian dollars using the relevant annual average exchange rate. 

Mr. Crawford’s compensation may have fluctuated year-over-year due to conversion of his !.S. compensation to Canadian dollars. Mr. Crawford’s  otal 
�irect Compensation changed in 2020 as a result of base salary and L I target increases following strong performance in 2019 and the increase in !.S. 
peer group weighting. �e served as C�� until �une 30, 2023.

(3) Mr. %u was appointed C�� effective �uly 1, 2023, and his  otal �irect Compensation for 2023 was annuali@ed. 

�ur executive compensation program is performance based, with a significant portion of executive total 
compensation being at-ris1 and focused on long-term incentives. Changes in AltaGasN Share price directly 
affect the future reali@ed compensation value for the C�� and N��s due to this at-ris1 compensation structure. 
 his approach ensures strong alignment between executive compensation and long-term company 
performance.  he N�� total direct compensation has increased over the past five years along with our 
performance.  he C�� total direct compensation trend was influenced by the C�� transition in 2023.
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E�E��TIVE �OM�ENSATION INFORMATION
 he following tables and discussion relate to compensation paid to AltaGas’ N��s. 

S;33ar? �536en9ati5n  a(le

 he following table sets forth the annual compensation received by each of the N��s for the three most 
recently completed years.

Name and
Principal
Position

%ear 
�nded

�ec. 
31

Salary (1)
(V)

Share-
based 

Awards
(2)(3) 

(V)

�ption-
based 

Awards
(�)

(V)

Non-e7uity
Incentive Plan

Compensation (5)

(V)

Pension 
"alue (1)

(V)

All �ther 
Compen-
sation (6)

(V)

 otal 
Compen-

sation 
(V)

Annual
Plans

Long-term
Plans

"ern %;
President 
& C��

202� 1,1��,000 �,690,�00 U 1,693,120 U 138,090 1,0�0,899 8,706,509

2023 528,8�6 9,�00,000 U 1,375,000 U 75,983 939,026 12,318,855

�a3e9 �ar(ila9
�"P & C��

202� 620,000 1,�26,000 U 719,200 U 316,976 82,�99 3,16�,675

2023 576,962 2,8�8,000 U 5��,275 U 3��,5�3 78,291 �,392,071

2022 530,000 1,219,000 U �96,875 U 390,028 110,288 2,7�6,191

�l;e �en1in9C�D

�"P & 
President, 
!tilities

202� 832,838 1,715,76� U 929,��8 U �18,699 77,5�8 3,97�,297

2023 796,323 3,�88,720 U 637,058 U 361,90� 62,799 5,3�6,80�

2022 737,837 1,5�9,�58 U 767,351 U 626,573 55,208 3,736,�27

�and?  55ne
�"P & 
President, 
Midstream

202� 550,000 1,155,000 U 613,800 U 216,786 93,710 2,629,296

2023 510,000 1,581,000 U �81,��0 U 237,721 75,761 2,885,922

2022 500,000 1,050,000 U 300,000 U 351,088 12�,297 2,325,385

�5rine 
�;9hfield
�"P & CA�

202� 5�0,000 1,080,000 U 5�8,100 U 196,276 8�,262 2,��8,638

2023 500,000 2,100,000 U �73,000 U 215,329 82,315 3,370,6��

2022 �66,000 932,000 U 307,560 U 306,309 105,396 2,117,265

Notes: 
(1) All N��s receive their compensation in Canadian dollars except Mr. �en1ins who is compensated in !.S. dollars. !.S. dollar values were converted to 

Canadian dollars using the 202� annual average exchange rate of V1.3698 (2023: V1.3�97 and 2022: V1.3013). !.S. dollar pension values were converted 
to Canadian dollars using the �ecember 31, 202� exchange rate of V1.�389 (2023: V1.3226 and 2022: V1.35��). Mr. %u was appointed as C�� on �uly 1, 
2023 and his salary for 2023 was prorated based on that date. 

(2) �or details of the 202� L I grants, refer to the disclosure under the heading OCompensation �iscussion and Analysis - Long- erm Incentive ProgramP. A 
summary of the Phantom !nit Plan is also included in OSchedule �P. In 2023, share-based awards for the N��s other than the C�� included the annual L I 
grants as well as retention grants that were issued in connection with the C�� transition period. �or Mr. %u, 2023 grants included a sign-on grant in 
connection with his appointment as C��.

(3) Grant value of P!s and �!s is calculated by multiplying the number of units granted by the 20-day average closing price of the Shares preceding the grant 
date. In respect of P!s, it is assumed that the performance criteria are met with a multiplier of 1.0x.  he methodology used to calculate the fair value of P!s 
and �!s for accounting purposes is the closing price of Shares on the grant date.

(�) No �ptions have been granted since 2021. 
(5) Amounts in the table reflect the S I compensation earned for services performed during the financial year, even if payable at a future date. In 2023, Mr. 

%u’s S I target compensation was based on his annual salary without any proration. See discussion of S I compensation in more detail above under the 
heading OShort- erm Incentive PlanP.

(6) Amounts include AltaGas’ contribution under the �mployee Share Purchase Savings Plan and the value of group benefits, and other per7uisites. Mr. %u’s 
amount primarily includes the value of �S!s granted to him in lieu of pension benefits under the �� S��P.
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�5n-K er3 �n)enti<e Plan =ard9
�utstandin  �ption-�ased A0ards and Share-�ased A0ards

 he following table reflects all �ption-based and Share-based incentive plan awards outstanding to the N��s 
on �ecember�31, 202�. AltaGas has not granted �ptions since 2021.

�ption-based Awards Share-based Awards

Name

Shares 
underlying 

unexercised 
�ptions

(B)

�ption 
exercise 

price(1)

(VXshare)

�ption 
expiration 

date

"alue of 
unexercise

d in-the-
money 

�ptions(2)

(V)

Number of Share-
based awards that have 

not vested(3)
Mar1et or 

payout value 
of Share-

based awards 
that have not 

vested(�)

(V)

Mar1et or 
payout value 

of vested 
Share-based 

awards (�S!s) 
not paid out or 

distributed(5)

(V)
P!s

(B)
�!s

(B)

"ern %u  U  U  U  U  �18,�12  137,2�3  18,603,329  2,319,360 

�ames �arbilas
107,718 19.57 6-�an-26  1,�98,357  11�,396  93,789  6,970,03�  U 

122,282 18.72 �-�an-27  1,80�,882  U  U  U  U 

�lue �en1ins  U  U  U  U  1��,�82  106,68�  8,�09,038  U 

�andy  oone 11�,018 18.72 �-�an-27  1,682,906  95,368  �0,872  �,561,315 U 

Corine �ushfield
1��,06� 19.57 6-�an-26  2,003,930  87,681  61,1�9  �,982,828  U 

108,589 18.72 �-�an-27 1,602,77�  U  U  U  U 

Notes:
(1)  he �ption exercise price is set using the closing price of Shares on the trading day preceding the grant date.
(2)  he value of unexercised in-the-money �ptions represents the difference between the closing price of the Shares on �ecember�31, 202� of V33.�8 and 

the �ption exercise price.
(3) P! measures are 50D based on relative  S� results compared to the P! peer group and 50D based on a financial measure. �rom 2019 to 2021, the P! 

financial measure was based 50D on normali@ed ��� per Share growth. Since 2022, the financial measure has been based on normali@ed �PS growth. 
P!s granted in 202� include an �SG modifier.  he �! performance measure is the payment of a dividend by AltaGas in the 12 months prior to the vesting 
date. �efer to the disclosure under the heading OCompensation �iscussion and Analysis - Long- erm Incentive ProgramP for more information about P!s 
and �!s. 

(�) Mar1et or payout value of P!s and �!s that have not vested including dividend e7uivalents is calculated by multiplying the number of P!s or �!s by the 
closing price of the Shares on �ecember�31, 202� of V33.�8.

(5) Mr. %u is the only N�� with �S!s. �e receives an annual grant of �S!s in �uly in lieu of pension benefits under the �� S��P, with the number of �S!s 
determined by dividing the value of 80D of Mr. %u’s annual base salary by the 20-day average closing price of the Shares preceding the grant date. As a 
result he received 29,885 �S!s in 202� and 36,681 �S!s in 2023. �S!s vest immediately on grant but cannot be redeemed until after his retirement, 
resignation or termination without cause. Mar1et or payout value of �S!s is calculated by multiplying the number of �S!s including dividend e7uivalents 
by the closing price of the Shares on �ecember�31, 202� of V33.�8.

�ncentive Plan A0ards 6 �alue �ested or �arned Durin  ����

 he following table reflects the aggregate dollar value on vesting of �ption-based and Share-based awards for 
N��s during the year ended �ecember�31, 202� and annual cash incentives earned during that year. 

Name

�ption-based awards T 
"alue vested during 202�(1)

(V)

Share-based awards T 
"alue vested during 202�(2)

(V)

Non-e7uity incentive
plan compensation T 

"alue earned during 202�(3)

(V)

"ern %u U 1,115,173  1,693,120 

�ames �arbilas  �38,703  2,688,393  719,200 

�lue �en1ins  563,596  3,555,0�3  929,��8 

�andy  oone  351,556  2,228,7�7  613,800 

Corine �ushfield  33�,816 2,139,96�  5�8,100 

Notes:
(1) Includes �ptions granted prior to 2022 that vested in 202�. No �ptions have been granted since 2021, therefore all outstanding �ptions are now vested. 

�efer to O�ption-based awards T "alue vested during 202�P below for details of how the value vested was calculated for purposes of this table.
(2) Includes P!s and �!s that vested in 202�. �S!s granted to Mr. %u in 202� vested immediately but are not payable until he leaves the company, 

therefore, are not included. See OShare-based awards T "alue vested during 202�P below for details of the value reali@ed upon vesting of the P!s and 
�!s that vested in 202�.

(3) Amounts reflect the S I compensation earned for services performed during the financial year, even if payable at a future date. See discussion in more 
detail above under the heading OShort- erm Incentive PlanP.  he S I payment for Mr. �en1ins is paid in !.S. dollars and has been converted to Canadian 
dollars using the 202� annual average exchange rate of V1.3698.
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Option<based a/ards = �alue vested during ����

In support of the column titled O�ption-based awards T "alue vested during 202�P in the Incentive Plan Awards 
T "alue "ested or �arned �uring 202� table above, the following �ptions vested in 202�. 

Name

Shares underlying
�ptions vested

during 202�(1)

(B)

�ption
exercise price

(V)
"esting

date

Mar1et price
of Shares on 

vesting date(2)

(V)

"alue vested 
during 202�(3)

(V)

�ames �arbilas �7,�27 18.72 �-�an-2� 27.97 �38,703

�lue �en1ins 60,929 18.72 �-�an-2� 27.97 563,596

�andy  oone 38,006 18.72 �-�an-2� 27.97 351,556

Corine �ushfield 36,196 18.72 �-�an-2� 27.97 33�,816

Notes:
(1) �ptions vest one-third per year on each of the first, second and third anniversaries of the grant date and expire on the sixth anniversary of the grant date. 
(2) �epresents the closing price of the Shares on the vesting date. 
(3) �epresents the difference between the closing price of the Shares on the vesting date and the �ption exercise price multiplied by the number of Shares 

underlying the �ptions that vested in 202�. 

Share<based a/ards = �alue vested during ����

In support of the column titled OShare-based awards T "alue vested during 202�P in the Incentive Plan Awards 
T "alue "ested or �arned �uring 202� table above, the following P!s vested and were paid out in 202�. 

Name

Share-based 
awards vested 
during 202�(1)

(B)

Additional Share-
based awards 
accumulated(2)

(B)
"esting

date

Mar1et price of 
Shares(3)

(V)

"alue vested
during 202�(�)

(V)

"ern %u �! 39,713 82� 1-�an-2� 27.51  1,115,173 

�ames �arbilas P!  37,86�  5,072 1-�an-2� 27.51  2,007,988 

�!  23,659  1,07� 1-�an-2� 27.51  680,�05 

�lue �en1ins P!  �8,6�3  6,516 1-�an-2� 27.51  2,579,621 

�!  33,917  1,5�0 1-�an-2� 27.51  975,�22 

�andy  oone P!  30,3�2  �,065 1-�an-2� 27.51  1,609,112 

�!  21,5�6  978 1-�an-2� 27.51  619,635 

Corine �ushfield P!  28,897  3,871 1-�an-2� 27.51  1,532,�61 

�!  21,12�  959 1-�an-2� 27.51  607,503 

Notes:
(1) �eflects the number of P!s and �!s that vested on the vesting date based on the number of units issued on the grant date. Mr. %u’s initial �! grants vest 

one-third per year over three years. �!s granted to the N��s (other than C��) in �anuary 2023 in connection with the C�� transition vested in 202�. 
(2) Share-based awards are trac1ed during the vesting period and dividend e7uivalents are awarded on the same basis as dividends declared on Shares. 

 hese dividend e7uivalents are accrued in the form of additional nominal units for the benefit of the employee and paid when vesting occurs. �or P!s, 
the final performance multiplier is applied to the P!s and accumulated dividend e7uivalents.

(3)  he mar1et price used to calculate amounts payable for vested P!s is the 20-day average closing price of the Shares preceding the vesting date. 
(�) P!s granted as part of the 2021 annual L I grant vested in 202� with a performance multiplier of 1.70x. See OLong- erm Incentive Program T 2021 

Performance !nits "esting in 202�P for more information. 

AltaGas Ltd. - 2025 Management Information Circular - Page 79



�etire3ent Plan �enefit9
DC Pension Plan

 he following table outlines the accumulated value of the �C Pension Plan or e7uivalent !.S. retirement savings 
plan for the N��s as of �ecember�31, 202�.

Name

Accumulated value
at start of year

(V)
Compensatory(1)

(V)

Accumulated value at
year end(2)

(V)

"ern %u 33,�58 23,690  83,16� 

�ames �arbilas 158,060 2�,11� 213,81�

�lue �en1ins(3) 375,8�9 6�,878 561,777

�andy  oone 2�2,580 2�,�51 319,685

Corine �ushfield 239,065 2�,553 310,811

Notes:
(1) �eflects only contributions made by AltaGas on behalf of the employee. 
(2) Accumulated value at year-end reflects the accumulated value at start of year, compensatory changes, plus employee contributions to the plan as well as 

considers the change in mar1et value of the total holdings. 
(3) Mr. �en1ins participates in the �01(1) plan and the #ashington Gas �C �estoration Plan.  he amounts included in the table reflect the company’s 

contributions on his behalf. Contributions to the plans are made in !.S. dollars and were converted into Canadian dollars. OAccumulated value at start of 
yearP was converted using the �ecember�31, 2023 exchange rate of V1.3226. OCompensatoryP and OAccumulated value at year-endP were converted using 
the �ecember�31, 202� exchange rate of V1.�389.

Supplemental �1ecutive �etirement Plans

D� S	RP

 he following table outlines the �� S��P value for the N��s as of �ecember�31, 202�.  his plan was closed to 
new participants in early 2023.

Name

Number of 
years 

credited 
service

(B)

Annual benefits
payable

(V)

Present value 
of defined 

benefit 
obligation at 
start of year

(V)

Compensatory
 change

(V)

Non-
compensatory 

change(1)

(V)

Present value 
of defined 

benefit 
obligation at 

year end
(V)

At year end At age 65

�ames �arbilas 5.56 111,979 305,122 1,280,�16 292,862  �8,��5 1,621,723

�lue �en1ins(2) 5.0� 153,653 5��,760 1,366,�07 353,821  220,396 1,9�0,62�

�andy  oone 8.08 117,6�6 29�,793 1,313,585 192,335  �5,303 1,551,223

Corine �ushfield 8.08 105,�61 292,5�0 1,175,263 171,723  �0,803 1,387,789

Notes:
(1) Non-compensatory change captures changes in the accounting liability that are not directly related to the executivesN earnings, including interest on 

already accrued benefit, accounting gains or losses related to changes in actuarial assumptions and, for Mr. �en1ins, the effect of the changes in exchange 
rate on his entire accrued S��P liability. 

(2) Mr. �en1ins’ pension value is calculated in !.S. dollars and has been converted to Canadian dollars.  he OPresent value of defined benefit obligation at 
start of yearP was converted using the �ecember� 31, 2023 exchange rate of V1.3226.  he OCompensatory changeP, ONon compensatory changeP and 
OPresent value of defined benefits obligation at year endP were converted using the �ecember�31, 202� exchange rate of V1.�389.

DC S	RP

 he following table outlines the accumulated value of the �C S��P for N��s as of �ecember� 31, 202�. 
�xecutives 0oining AltaGas in 2023 or later participate in this plan. 

�a,e

Accumulated value
at start of year

(V)
Compensatory(1)

 (V)

Accumulated value
at year end(2)

 (V)
�ern  u 55,706  11�,�00  196,3�5 

Notes:
(1) �eflects notional contributions credited to the employee.
(2) Accumulated value at year-end reflects the accumulated value at start of year, compensatory changes, and the change in the mar1et value of the notional 

account.
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�>e);ti<e �36l5?3ent -ree3ent9

�xecutive employment agreements (the O�>e);ti<e -ree3ent9P) are in place for all the N��s, and outline the 
terms of their employment, including any payments re7uired to be made in the case of certain termination 
events other than for 0ust cause.  he terms of the standard �xecutive Agreement were reviewed in 2023 to 
ensure alignment with current mar1et practice, resulting in ad0ustments to the treatment of awards upon 
retirement and to �ption exercise periods in the event of termination without cause for executives 0oining in 
2023 or later. �efer to OSchedule �P for details of the L I Plans.

Confidentialit2, �on-Solicitation and �on-Competition Provisions and �old Periods

All �xecutive Agreements contain provisions related to confidentiality and those entered into in 2018 or later 
expressly incorporate AltaGas’ clawbac1 policy and include non-solicitation provisions. Mr. �en1ins and Mr. 
%u’s agreements also include non-competition provisions and Mr. %u’s includes a commitment to maintain his 
minimum e7uity ownership in AltaGas for a period of one year following his retirement or other departure.

Termination and Chan e of Control Arran ements

In any termination event, including resignation or retirement, N��s are entitled to receive:

▪ Any unpaid installments of base salary up to and including the date of termination, resignation or 
retirement (the O er3inati5n DateP)J

▪ "acation pay for accrued but unused vacation to the  ermination �ateJ and
▪ Any bonus under the S I for the prior year which was earned and not yet paid.

In certain circumstances, including termination without cause or termination following a change of control, 
N��s are also entitled to receive an additional cash payment upon the execution of a general release in favour 
of AltaGas.  he O er3inati5n Pa?3entP consists of an amount e7ual to the value of 2x: (i) the annual base 
salaryJ plus (ii) the annual target bonus percentage multiplied by the annual base salaryJ and (iii) the value of the 
benefit entitlement for a one-year period. 

 he treatment of P!s, �!s and �ptions upon a termination event is specified in the L I Plans unless otherwise 
provided in a grant agreement or �xecutive Agreement.  he applicable notice period is specified in the 
�xecutive Agreements.  he L I Plans were amended in 2019 to include double-trigger re7uirements for vesting 
on a change of control and, in certain circumstances, an assessment of performance at the date of the change 
of control.

 he definition of change of control in the �xecutive Agreements and under the L I Plans is substantially similar, 
and includes (i) a sale or other disposition of all or substantially all of AltaGas’ assets, (ii) a consummated 
arrangement, amalgamation, merger, consolidation, ta1e-over bid, compulsory ac7uisition or similar transaction 
if Shareholders prior to the transaction no longer hold more than 50D of the voting securities of the surviving or 
resulting entity or the parent of such entity, or no longer have OcontrolP of AltaGas, or (iii) a person or group of 
persons acting 0ointly or in concert ac7uires more than a threshold amount of voting securities. In the case of 
agreements executed in 2018 or later, this threshold is 50D and for those executed prior to 2018 the threshold 
is �0D together with a change in more than one half of the members of the �oard as part of the ac7uisition 
within 12 months.
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 he following table includes a description of the payments that may be made to the N��s in connection with 
the various termination events and how the outstanding awards under the L I Plans are treated in such 
scenarios. �S!s will become payable on any  ermination �ate, unless terminated for cause in which case the 
�S!s will be forfeited.

 ermination 
�vent

 ermination 
Payment Phantom !nits �ptions

�esignationX 
"oluntary 
 ermination
by N��

None P!s and �!s forfeited on  ermination �ate. "ested �ptions can be exercised up to 
earlier of expiry date and 30 days from 
the  ermination �ate. !nvested �ptions 
are cancelled on the  ermination �ate.

�etirement(1) None P!s and �!s are pro-rated for portion of 
performance period wor1ed and remain 
sub0ect to performance measures and vest in 
accordance with the original vesting schedule.

 he C��’s P!s and �!s will not be pro-
rated as long as he is 55 years or older, has 
5 or more years of service with AltaGas and 
provides at least six months’ advance notice 
of retirement. �owever, if he is subse7uently 
employed by a company in AltaGas’ peer 
group within one year of retirement he will 
forfeit his unvested P!s and �!s.

"ested �ptions can be exercised up to the 
earlier of expiry date and six months from 
the  ermination �ate. !nvested �ptions 
are cancelled on the  ermination �ate. 

#ith Cause 
 ermination
by AltaGas

None P!s and �!s forfeited on  ermination �ate. All vested and unvested �ptions are cancelled 
on the  ermination �ate.

#ithout Cause 
 ermination 
by AltaGas or 
Constructive 
�ismissalX 
Good �eason

 ermination 
Payment

P!s and �!s that may vest on or before 
the end of 2�-month notice period remain 
outstanding and continue to vest based 
on grant date vesting schedule and remain 
sub0ect to performance measures. �!s and 
P!s that will not vest during such notice 
period are cancelled on  ermination �ate.

!nvested �ptions continue to vest during 
2�-month notice period. "ested �ptions can 
be exercised until the earlier of expiry date 
and 30 days after 2�-month notice period. 

Permanent 
�isability

 ermination 
Payment

P!s and �!s are not pro-rated and continue 
to vest based on grant date vesting schedule 
and remain sub0ect to performance measures.

!nvested �ptions continue to vest during 
2�-month notice period.
"ested �ptions can be exercised until 
the earlier of expiry date and 30 days 
after 2�-month notice period. 

�eath  ermination 
Payment

P!s and �!s are pro-rated and vest at the 
 ermination �ate, with a multiplier of 1.0x 
for P!s.

!nvested �ptions terminate immediately, 
and vested �ptions can be exercised until 
the earlier of expiry date and one year from 
date of death.

Change 
of Control
(O�5�P)

None If resulting entity remains publicly traded and 
plan is assumed, P!s and �!s continue to 
vest based on grant date vesting schedule 
and remain sub0ect to performance measures. 
In certain circumstances, the vesting amount 
is established at the date of the CoC and may 
be based on achievement of performance 
measures to such date (the OCoC "alueP), 
and will be paid out on the original vesting 
date provided the participant is still employed. 
See OSchedule �P for details.
If plan is not assumed or resulting entity will 
be a private entity, P!s and �!s vest and the 
CoC "alue is paid out on a CoC.

If resulting entity remains publicly traded and 
plan is assumed, �ptions continue to vest 
based on original vesting schedule.
If plan is not assumed or resulting entity will 
be a private entity, �ptions vest and can be 
exercised to participate in a CoC.

CoC and 
termination 
within 12 
months of CoC

 ermination 
Payment

If terminated within 12 months of a CoC without 
Cause, the CoC "alue becomes payable.

If terminated within 12 months of CoC without 
cause, all �ptions vest and can be exercised 
until earlier of normal expiry date or 30 days 
from  ermination �ate.

Note:
(1) P!s and �!s granted in 202� or later include an updated definition of retirement. In addition to being at least 55 years of age, participants must now also 

have completed at least five years of service with the organi@ation to be eligible for retirement treatment under the plans. 
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 he following table shows the value payable to each of the N��s assuming termination andXor change of 
control on �ecember� 31, 202� pursuant to the applicable �xecutive Agreements and L I Plans.  he value 
payable on retirement is only included for those N��s who are eligible for retirement.  he actual amounts that 
would be payable on any termination can be determined only at the time of separation and may differ from the 
amounts set forth below. 

 riggering �vent

Months used to 
calculate 

 ermination 
Payment

"alue of 
 ermination 

Payment(1)

(V)

Additional S��P 
"alue(2)

(V)

L I
"alue(3)

(V)

 otal
"alue

(V)
"ern %u Involuntary  ermination for any 

reason other than Cause(5)(6) 2�  6,525,160  U 1�,997,672 21,522,832

Change of Control without 
 ermination(7) U  U  U  U  U 

Change of Control and 
 ermination(8) 2�  6,525,160  U 20,922,695 27,��7,855

�ames 
�arbilas

Involuntary  ermination for any 
reason other than Cause(5)(6) 2�  2,391,353  656,512 8,�71,929  11,519,79� 

Change of Control without 
 ermination(7) U  U  U 3,303,2�0 3,303,2�0

Change of Control and 
 ermination(8) 2�  2,391,353  656,512 10,273,296  13,321,161 

�etirement(9) U  U  U 8,031,370  8,031,370 

�lue 
�en1ins(�)

Involuntary  ermination for any 
reason other than Cause(5)(6) 2�  3,269,3�9  670,96� 6,2�1,6�3  10,181,956 

Change of Control without 
 ermination(7) U  U  U  U  U 

Change of Control and 
 ermination(8) 2�  3,269,3�9  1,002,026 8,�09,0�6  12,680,�20 

�andy
 oone

Involuntary  ermination for any 
reason other than Cause(5)(6) 2�  2,100,787  �1�,�02 �,785,193  7,300,382 

Change of Control without 
 ermination(7) U  U  U 1,682,906 1,682,906

Change of Control and 
 ermination(8) 2�  2,100,787  651,065 6,2��,191  8,996,0�3 

Corine 
�ushfield

Involuntary  ermination for any 
reason other than Cause(5)(6) 2�  1,956,990  353,615 7,225,239  9,535,8�� 

Change of Control without 
 ermination(7) U  U  U 3,606,70�  3,606,70� 

Change of Control and 
 ermination(8) 2�  1,956,990  555,010 8,589,539  11,101,539 

Notes: 
(1) �epresents the value paid to each executive at termination based on 2x the following: the annual base salary, annual target bonus and the value of 

benefit entitlement for one year period. �or Mr. %u, the value includes 2x his annual �S! amount in lieu of pension benefits under the �� S��P.
(2) �epresents value of additional benefit payable under S��P provisions and additional S��P benefit provided by �xecutive Agreements in the specified 

termination event, as of �ecember�31, 202�. Additional S��P value for Change of Control and  ermination assumes involuntary termination, not voluntary 
termination by executive. �or Mr. %u, no additional benefits are payable under the �C S��P plan in which he participates. See Note (1).

(3) �epresents the value of the �ptions and Share-based awards that would be payable in the applicable termination scenario. �or �ptions, this value 
includes any in-the-money �ptions that would vest and be paid. �or Share-based awards, this value includes the mar1et or payout value of the Share-
based awards that would vest and be paid and the value of �S!s that could be redeemed. 

(�) Mr. �en1ins is paid in !.S. dollars.  he values in the table above, excluding the additional S��P value, were converted using the 202� annual average 
exchange rate of V1.3698.  he additional S��P value for Mr. �en1ins was converted using the �ecember�31, 202� exchange rate of V1.�389.  he relative 
magnitude of the Additional S��P increase from the prior year includes the effect of the significant increase in the !S exchange rate from 2023.

(5) In the event of death or permanent disability, the N�� is also entitled to the  ermination Payment pursuant to the �xecutive Agreements. In the case of 
death, P! and �! units are pro-rated and performance multipliers are set at 1.0x and shall be immediately payableJ unvested �ptions will be cancelled 
immediately, and vested �ptions will remain exercisable until the earlier of the expiry date and one year from the date of death. In the case of permanent 
disability, �! and P! grants maintain their original vesting dates and performance milestonesJ unvested options will be cancelled immediately, and 
vested options will remain exercisable until the earlier of the expiry date and 30 days from the date of permanent disability.

(6) �or purposes of determining L I value, P!s, �!s and �ptions that vest on or before the end of the notice period will vest and be paid according to the 
original payment schedule. �or P!s, payout value was assumed using a 1.0x multiplier, notwithstanding that the payout amount, other than in the case of 
death, would not be paid until the original vesting date and that P!s and �!s would remain sub0ect to the original performance measures, which could 
result in a P! performance multiplier of up to 2.0x or a nil payout. In the event of death, the number of P!s and �!s would be pro-rated to the date of 
death and considered vested, with a 1.0x performance multiplier used for the P!s. #hile the in-the-money amount for �ptions at �ecember�31, 202� was 
used, there is no re7uirement for N��s to exercise �ptions on termination.
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(7) �or purposes of determining L I value under Change of Control without  ermination, it is assumed that L I awards do not vest upon a Change of Control 
(which assumes that the L I Plans continue in force and effect post-Change of Control). In the event the L I Plans did not continue in force and effect 
post-Change of Control (because the surviving or resulting entity does not or cannot assume the obligations under the L I Plans), the �ptions and L I 
awards would also vest. See OSchedule �P for additional details.

(8) �or purposes of determining L I value, P!s, �!s and �ptions all vest on a Change of Control with  ermination. �or P!s, payout value was assumed using 
a 1.0x multiplier for the P!s notwithstanding that under the Phantom !nit Plan, the performance multiplier may be more or less than 1.0x.

(9) Mr. �arbilas is retirement eligible for purposes of the L I Plans as of �ecember 31, 202�. !nder this scenario, P!s and �!s vest based on their original 
vesting schedule prorated based on assumed retirement date of �ecember 31, 202�. All of Mr. �arbilas �ptions are vested. See Note (3).

�>e);ti<e �7;it? �=ner9hi6 �e7;ire3ent

In recognition of the importance of ensuring alignment between the interests of executives and Shareholders, 
AltaGas has e7uity ownership re7uirements for its executives.  argets are multiples of the executive’s base 
salary, as set out below. �xecutives are expected to achieve the targeted ownership levels within a five-year 
period commencing on the date of their appointment or within a five-year period of a change to e7uity 
ownership targets if impacted by such change. P!s are excluded for purposes of this calculation. As of the date 
of the Circular, all N��s have met their targets.

 he ��C Committee monitors the progress individual officers are ma1ing toward their targeted ownership 
levels. Mr. %u is re7uired to maintain his minimum e7uity ownership for a period of one year following his last 
day of employment. 

 he following e7uity ownership information for the N��s is provided as of �ecember�31, 202� and includes 
their holdings on �ecember 31, 2023 for comparison purposes.  he mar1et value of Shares, �!s and �S!s at 
fiscal year-end is calculated using the closing price of the Shares on �ecember�31, 202� of V33.�8.

Name

 arget 
as 

multiple
of 202�

salary %ear

Number of Securities Aggregate 
Mar1et

"alue of �7uity 
�oldings(1)

�wnership 
as 

multiple
 of 202� 

salary

 �wnership 
�e7uirement 

Met or 
�n trac1Shares �!s �S!s

"ern %u 5x
202� 125,590 137,2�3  69,276 V11,119,009 9.7

ü
2023 90,956 121,610 37,��2

�ames �arbilas 3x
202� 52,889 93,789  U  V�,910,780  7.9 

ü
2023 51,576 99,5�0

�lue �en1ins(1) 3x
202� 37,352 106,68�  U  V�,822,325  5.8 

ü
2023 37,352 119,527

�andy  oone 3x
202� 307,735 �0,872  U  V11,671,363 21.2

ü
2023 325,676 �9,306

Corine �ushfield 3x
202� 25,258 61,1�9  U  V2,892,907  5.� 

ü
2023 21,687 69,217

Note:
(1) �or the purposes of ownership, Mr. �en1ins’ base salary was converted using the 202� annual average exchange rate of V1.3698.
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SE��RITIES A�THORI�ED FOR ISS�AN�E �NDER E��IT�
�OM�ENSATION ��ANS

 he following table sets forth certain information related to AltaGas’ e7uity compensation plans for the financial 
year ended �ecember�31, 202�. 

Plan Category

Number of securities
to be issued upon exercise

of outstanding options, 
warrants and rights

#eighted-average
exercise price of

outstanding options,
warrants and rights

Number of securities
remaining available for
future issuance under

e7uity compensation plans 
(excluding securities

reflected in the first column)
�7uity compensation
plans approved by 
securityholders(1)

2,525,013 19.17  12,371,237 

�7uity compensation
plans not approved by 
securityholders(2)

nXa nXa nXa

 � � 2,525,013 12,371,237 

Notes:
(1) At �ecember 31, 202�, AltaGas has a rolling 5D �ption Plan, which would allow us to issue up to 1�,896,250 Shares. �owever, only 7,786,622 Shares 

were reserved for issuance with the  S$ pursuant to the �ption Plan as of �ecember�31, 202�, so anything in addition to this amount would need to be 
listed with the  S$ before issuance.  he �oard has approved, sub0ect to approval of the  S$ and the Shareholders, the �ixed Maximum Amendment, 
which, if approved at the Meeting would amend the �ption Plan to fix the maximum number of Shares issuable under the �ption Plan at 1�,500,000 
Shares. �efer to OMatters to be Considered at the MeetingP and to the terms of the �ption Plan set out in OSchedule �P.

(2)  he Phantom !nit Plan and the �S! Plan do not provide for the issuance of Shares from treasury. P!s, �!s and �S!s will be paid in cash.  he material 
features of the compensation plans are set out in OSchedule �P.

 he following tables set forth certain measures of �ption usage as a percentage of the issued and outstanding 
Shares as of �ecember�31, 202� (297,925,015), the weighted average remaining term of �ptions and the burn 
rate.

�ilution number of �ptions granted but not exercised X number of issued and 
outstanding Shares  0.85 D

�verhang (reserved for 
issuance with  S$)

number of �ptions reserved for issuance with the  S$ X number of 
issued and outstanding Shares  2.61 D

�verhang (available for 
issuance pursuant to �ption 
Plan)

number of �ptions available for future issuance plus number of �ptions 
granted but not exercised X number of issued and outstanding Shares  5.00 D

�emaining �ptions available 
for grant

number of �ptions available for future issuance X number of issued and 
outstanding Shares  �.15 D

#eighted average remaining 
term of �ptions (in years) 1.�8

�urn �ate 202� 2023 2022
Number of options granted during the year U 8 8

�asic weighted average number of common shares outstanding at 
year-end 296,803,292 282,091,990 280,984,249

�urn rate D 8 8 8

�urther details on AltaGas’ �ption Plan are provided in OSchedule �P.
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OTHER INFORMATION

--re-ate �nde(tedne99

AltaGas is not aware of any individuals who are either current or former executive officers, directors or 
employees of AltaGas or any of AltaGas’ subsidiaries and who have indebtedness outstanding as of the �ecord 
�ate (whether entered into in connection with the purchase of securities of AltaGas or otherwise) that is owing 
to: (i) AltaGas or any of its subsidiaries, or (ii) another entity where such indebtedness is the sub0ect of a 
guarantee, support agreement, letter of credit or other similar arrangement or understanding provided by 
AltaGas or any of its subsidiaries. 

�nde(tedne99 5f Dire)t5r9 and �>e);ti<e �ffi)er9

AltaGas is not aware of any individuals who are, or who at any time during 202� were, directors or executive 
officers of AltaGas, proposed nominees for election as directors of AltaGas, or any associate of any of those 
directors, executive officers or proposed nominees, who are, or have been at any time since �anuary 1, 202�, 
indebted to AltaGas or any of its subsidiaries, or whose indebtedness to another entity is, or at any time since 
�anuary 1, 202� has been, the sub0ect of a guarantee, support agreement, letter of credit or other similar 
arrangement or understanding provided by AltaGas or any of its subsidiaries.

�ntere9t 5f �nf5r3ed Per95n9 in �aterial  ran9a)ti5n9

 o AltaGas’ 1nowledge, no director or executive officer of AltaGas or any of its subsidiaries, no proposed 
nominee or any of their respective associates or affiliates has any material interest, direct or indirect, in any 
transaction since �anuary 1, 202�, or in any proposed transaction which has materially affected or would 
materially affect AltaGas or any of its subsidiaries.

Dire)t5r9J and �ffi)er9J �ia(ilit? �n9;ran)e

�irectors’ and �fficers’ liability insurance has been obtained for the directors and officers of AltaGas and its 
subsidiaries. !nder this insurance coverage, directors and officers would be covered for amounts where 
AltaGas is unable or precluded from indemnifying them, and AltaGas would be reimbursed for indemnity 
payments made on behalf of the directors and officers of AltaGas sub0ect to a deductible (which would be paid 
by AltaGas). 

dditi5nal �nf5r3ati5n

Additional information relating to AltaGas is available under AltaGas’ profile on S��A�Z at www.sedarplus.ca
and on AltaGas’ website at www.altagas.ca.

�inancial information is provided in AltaGas’ comparative financial statements and M�&A for the year ended 
202�. AltaGas shall provide to Shareholders, without charge, upon re7uest being made to AltaGas at Investor 
�elations, 1300, 707 5th Street S#, Calgary, Alberta  2P 0%3 or Investor.�elations@altagas.ca, a copy of 
AltaGas’ 202� annual financial statements, M�&A, and Annual Information �orm.  hey can also be found on 
AltaGas’ website at www.altagas.caXinvestXfinancials.

ADVISORIES

�5r=ard �551in- �nf5r3ati5n

 his Circular contains forward-loo1ing statements and information (forward-loo1ing statements). #ords such as 
MmayM, McanM, MwouldM, McouldM, MshouldM, MwillM, MintendM, MplanM, ManticipateM, MbelieveM, MaimM, Msee1M, MproposeM, 
McontemplateM, MestimateM, MfocusM, MstriveM, MforecastM, MexpectM, Mpro0ectM, MtargetM, MpotentialM, Mob0ectiveM, 
McontinueM, Moutloo1M, MvisionM, MopportunityM and similar expressions suggesting future events or future 
performance, as they relate to AltaGas or any affiliate of AltaGas, are intended to identify forward-loo1ing 
statements. In particular, the Circular contains forward-loo1ing statements with respect to, among other things, 
business ob0ectives, expected growth, results of operations, performance, compensation strategy, business 
pro0ects and opportunities and financial results. Specifically, such forward-loo1ing statements include, but are 
not limited to, statements with respect to the following: AltaGas’ commitment to prioriti@ing safety and 
sustainability initiativesJ AltaGas’ 2025 strategic initiatives including optimi@ing assets, active de-ris1ing, 
continued balance sheet de-leveraging, advancing 1ey growth pro0ects and driving long-term per share value 
creationJ the belief that the execution of AltaGas’ business strategy will drive long-term growthJ AltaGas’ long-
term leverage target of �.0 Ad0usted Net �ebt to Normali@ed ��I �A, the company’s ability to achieve this 
leverage target and the anticipated benefits therefromJ AltaGas’ ob0ective of optimi@ing of assets to maximi@e 
returnsJ AltaGas’ ability to de-ris1 infrastructure investments while meeting energy demandJ AltaGas’ 
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deleveraging strategy, its ability to achieve such deleveraging and the anticipated benefits therefromJ 
expectations with respect to growth pro0ects and the anticipated benefits therefromJ AltaGas’ mar1et position 
and its ability to deliver value and growthJ AltaGas’ long-term strategyJ commitment to critical infrastructure 
upgrades within the !tilities and new infrastructure additions within the Midstream platformJ expected fees 
payable to Sodali & Co.J AltaGasN �SG and sustainability updates, highlights, commitments, strategies, 
practices, policies, priorities, oversight and goals, AltaGasN ability to achieve and implement them into its 
businesses and operations, and any expected outcomes therefromJ the �oard and �oard committees 
involvement in oversight, investigation and compliance with AltaGas’ C���J upcoming changes to the �oard 
and �oard committees and the anticipated benefits therefromJ anticipated benefits of ongoing infrastructure 
growthJ ris1 management, ris1 identification and ris1 evaluation processJ AltaGas’ commitment to delivering 
regular, sustainable and annual dividend increases while maintaining a dividend payout target of earnings and 
timing thereofJ the �oard’s governance framewor1, philosophy, policies, priorities, goals, succession plans, 
oversight and strategies, the �oard’s ability to achieve such goals and the anticipated benefits therefromJ
AltaGas’ compensation governance highlights, programs and goals, AltaGas’ ability to achieve them, and any 
expected outcomes therefromJ AltaGas’ executive and director compensation programs, governance, 
philosophy and drivers and any expected outcomes therefromJ management’s proposal of scorecards and 
evaluation of performance resultsJ executive and director compensation competitivenessJ director 
independence determinationJ pro0ected board and executive e7uity ownership re7uirementsJ AltaGas’ 2025 
strategic prioritiesJ AltaGas’ dividend policy including the 6D dividend increase in 2025 and the company’s 
commitment to delivering regular, sustainable and annual dividend increases while maintaining prudent 
dividend payout target of earningsJ AltaGas’ Midstream long-term global export strategy, targets and the ability 
to achieve and execute these strategies and the anticipated outcomes therefrom.

 hese statements involve 1nown and un1nown ris1s, 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 pro0ections based on certain material 
factors and assumptions at the time the statement was made. Material assumptions include: AltaGasN effective 
tax rate, !.S.XCanadian dollar exchange ratesJ inflationJ interest rates, credit ratings, regulatory approvals and 
policiesJ expected commodity supply, demand and pricingJ volumes and ratesJ propane price differentialsJ 
degree day variance from normalJ pension discount rateJ financing initiativesJ the performance of the 
businesses underlying each sectorJ impacts of the hedging programJ weatherJ frac spreadJ access to capitalJ 
future operating and capital costsJ timing and receipt of regulatory approvalsJ seasonalityJ planned and 
unplanned plant outagesJ timing of in-service dates of new pro0ects and ac7uisition and divestiture activitiesJ 
taxesJ operational expensesJ returns on investmentsJ dividend levelsJ and transaction costs.

AltaGas’ forward-loo1ing statements are sub0ect to certain ris1s and uncertainties which could cause results or 
events to differ from current expectations, including, without limitation: health and safety ris1sJ operating ris1sJ 
infrastructureJ natural gas supply ris1sJ volume throughputJ service interruptionsJ transportation of petroleum 
productsJ mar1et ris1J inflationJ general economic conditions including tariffsJ internal credit ris1J capital mar1et 
and li7uidity ris1sJ interest ratesJ foreign exchange ris1J debt financing, refinancing, and debt service ris1J 
counterparty and supplier ris1J construction and developmentJ cybersecurity, information, and control systemsJ 
regulatory ris1sJ changes in lawJ climate-related ris1sJ environmental regulation ris1sJ Indigenous and treaty 
rightsJ litigationJ dependence on certain partnersJ political uncertainty, activism, civil unrest, terrorist attac1s and 
threats, escalation of military activity and acts of warJ ris1s related to conflict, including the conflicts in �astern 
�urope and the Middle �astJ decommissioning, abandonment and reclamation costsJ reputation ris1J weather 
dataJ technical systems and processes incidentsJ growth strategy ris1J failure to reali@e anticipated benefits of 
ac7uisitions and dispositionsJ underinsured and uninsured lossesJ impact of competition in AltaGasN 
businessesJ counterparty credit ris1J composition ris1J collateralJ rep agreementsJ mar1et value of the Common 
Shares and other securitiesJ variability of dividendsJ potential sales of additional sharesJ labor relationsJ 1ey 
personnelJ ris1 management costs and limitationsJ commitments associated with regulatory approvals for the 
ac7uisition of #GLJ cost of providing retirement plan benefitsJ failure of service providersJ ris1s related to 
pandemics, epidemics or disease outbrea1s and other factors discussed under the heading M�is1 �actorsM in 
AltaGas’ most recent Annual Information �orm dated March 6, 2025 for the year ended �ecember 31, 202� 
available under the companyNs profile on S��A�Z at www.sedarplus.ca and on the companyNs website at 
www.altagas.ca.

Many factors could cause AltaGasN or any particular business segmentNs actual results, performance or 
achievements to vary from those described in the Circular, including, without limitation, those listed above and 
the assumptions upon which they are based proving incorrect.  hese factors should not be construed as 
exhaustive. Should one or more of these ris1s or uncertainties materiali@e, or should assumptions underlying 
forward-loo1ing statements prove incorrect, actual results may vary materially from those described in the 
Circular as intended, planned, anticipated, believed, sought, proposed, estimated, forecasted, pro0ected, 
targeted, or expected, and such forward-loo1ing statements included in the Circular, should not be unduly 
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relied upon.  he impact of any one assumption, ris1, uncertainty or other factor on a particular forward-loo1ing 
statement cannot be determined with certainty because they are interdependent, and AltaGas’ future decisions 
and actions will depend on managementNs assessment of all information at the relevant time. Such forward-
loo1ing statements spea1 only as of the date of the Circular. AltaGas does not intend, and does not assume 
any obligation, to update these forward-loo1ing statements except as re7uired by law.  he forward-loo1ing 
statements contained in the Circular are expressly 7ualified by these cautionary statements.

�5nK�P �ea9;re9

 his Circular contains references to certain financial measures used by AltaGas that do not have a 
standardi@ed meaning prescribed by GAAP and may not be comparable to similar measures presented by 
other entities. �eaders are cautioned that these non-GAAP measures should not be construed as alternatives 
to other measures of financial performance calculated in accordance with GAAP.  hese non-GAAP measures 
provide additional information that management believes is meaningful in describing AltaGasN operational 
performance, li7uidity and capacity to fund dividends, capital expenditures, and other investing activities. Non-
GAAP measures used in this Circular include normali@ed ��I �A, normali@ed ���, normali@ed ��� per Share 
and normali@ed �PS. A description of these non-GAAP measures, including the specific rationale for, and 
incremental information associated with, each non-GAAP measure and their reconciliation to GAAP financial 
measures, as well as a discussion of the other non-GAAP financial measures and non-GAAP ratios utili@ed by 
the company, can be found in the sections entitled MNon-GAAP �inancial MeasuresM beginning on page 27 and 
MSupplemental CalculationsM beginning on page 33 of AltaGasN managementNs discussion and analysis for the 
year ended �ecember 31, 202�, which section has been incorporated by reference in this Circular and is 
available under AltaGasN profile on S��A�Z at www.sedarplus.ca.

AltaGas notes that additional ad0ustments to these non-GAAP measures may be made for compensation 
calculation purposes. Specifically, in ma1ing determinations with respect to performance against established 
targets for normali@ed ��I �A and normali@ed �PS, the Audit Committee will consider whether any items 
unrelated to management performance disproportionately affected the normali@ed ��I �A and normali@ed 
�PS and may ma1e additional ad0ustments to the calculation of the target. In 202�, additional ad0ustments
related to weather were made for compensation purposes. 

Normali@ed ��I �A Normali@ed �PS

Actual V1.77 billion V2.18 

#eather Ad0usted V1.80 billion V2.27

�or compensation purposes, the �oard approved an ad0ustment to normali@ed ��I �A and normali@ed �PS for 
!tilities weather, as it is beyond managementNs control and was not factored in when setting the initial targets. 
 his aligns with our historical practice and with our peers in 0urisdictions without regulatory recovery for 
weather. In Michigan and �.C., earnings can be impacted by variations from normal weather resulting in 
delivered gas volumes being different than anticipated in budgets. In "irginia and Maryland, #ashington Gas 
has billing mechanisms in place which are designed to eliminate or mitigate the effects of variance in customer 
usage caused by weather. As the ��I �A multiplier for the !tilities was at 1.0x, there was no impact to the 
!tilities scorecards. Ad0ustments to normali@ed ��I �A for compensation purposes are considered annually.
!nder the new S I plan, the �oard expects to normali@e for weather annually.
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S���DU�� F ���D ��D � 

�E PU�P�S�
 he �oard of �irectors (the O�oardP) of AltaGas Ltd. (OAltaGasP or the OCorporationP) is constituted and will act 
in accordance with the Articles and �y-laws of the Corporation and with the Canada �usiness Corporations �ct 
(the OActP), as may be amended from time to time. 

 he �oard is responsible for the stewardship of AltaGas by providing effective, independent oversight of the 
management of AltaGas’ business and affairs.  his mandate shall not be ta1en to create a higher duty or 
increase the liability of the Corporation, its �oard, or any of its �irectors or management, beyond that otherwise 
provided by applicable law.  he delegation of the management and affairs of the Corporation contained in this 
mandate, the committee mandates and any other delegation of authority approved for the Corporation are 
intended to improve the process of corporate governance and do not derogate from the �oard’s oversight 
function.

��E ������S��P 
 he Articles of the Corporation provide for a minimum and a maximum number of �irectors.  he �oard may 
determine from time to time, within the range set out in the Articles, the number of �irectors to be nominated 
for election by shareholders at any meeting of shareholders. In addition, the Articles provide for the ability of 
the �irectors to appoint one or more �irectors between annual meetings of shareholders. Shareholders will 
approve the election of �irectors at least annually in accordance with the Articles and the Act.

 he �oard must be composed of a ma0ority of members who have been determined by the �oard to be 
independent (in accordance with National Instrument 52-110 T �udit Committees of the Canadian Securities 
Administrators.

 he �oard will appoint a �irector to be Chair, who shall be independent for the purposes of all applicable laws 
and stoc1 exchange re7uirements.

���E ��� ���S
Meetings of the �oard shall be called and held in a manner consistent with and at any location contemplated in 
the Corporation’s �y-laws.  he �oard will meet at least 7uarterly and, in addition, once annually to review long-
term and strategic planning for the Corporation, and once annually to review the budget for the upcoming 
financial year.

 he Chair shall act as chair of all meetings of the �oard at which the Chair is present. In the absence of the 
Chair, the �irectors present at the meeting shall appoint one of their number to act as chair of the meeting. 
!nless otherwise determined by the �oard, the Corporate Secretary of the Corporation shall act as secretary of 
all meetings of the �oard.

 he �oard may invite any of the Corporation’s officers, employees, advisors or any other person to attend 
meetings of the �oard to assist in the discussion and examination of the matters under consideration by the 
�oard.

In connection with each meeting of the �oard, the independent �irectors shall have the opportunity to meet 
without any member of management being present.

�"E DU ��S �D ��SP��S����� ��S
 he �oard has plenary power. Any responsibility not delegated to management or a committee of the �oard 
remains with the �oard.  he �oard has the responsibility to:
	thics and ntegrity
1. Promote a culture of integrity, diversity and inclusion, health and safety and responsible stewardship by 

approving standards for ethical business conduct for employees, officers and directors of AltaGas and its 
subsidiaries, including the Code of �usiness �thics (C���), and ensuring maintenance of 1ey policies 
referenced in the C��� that drive sustainable and responsible operations.

2. �nsure policies and procedures are in place to monitor compliance with the C��� and 1ey policies and 
receive updates on material matters from its committees and management.

Strategic Planning 
3. Adopt a strategic planning process and approve, on an annual basis, management’s strategic plan, ta1ing 

into account the opportunities and ris1s associated with the business with a view to the sustainability of the 
Corporation.

�. �eview the Corporation’s overall compensation philosophy and programs, including short- and long-term 
compensation, incentive, pension andXor retirement plans, to ensure alignment with the long-term strategy 
and interests of the Corporation and its sta1eholders.
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5. �egularly consider the Corporation’s strategy, evaluate management’s progress in meeting ob0ectives that 
align with such strategy and consider any ad0ustments to strategy that may be re7uired from time to time.

6. �eview the Corporation’s financial ob0ectives, plans and actions and approve, on an annual basis, the 
Corporation’s consolidated budget.

7. �eview and approve all material transactions, including ac7uisitions, divestitures, capital allocations, 
expenditures and other transactions which have not otherwise been delegated to management to 
approve. 

Oversight of Risk
8. �nsure management has implemented appropriate systems to identify, report, and manage the principal 

ris1s of the Corporation’s business. 
9. Consider the Corporation’s ris1 profile and oversee the Corporation’s ris1 management by, among other 

things, approving policies designed to implement ris1 mitigation measures and by regularly reviewing 
management’s identification of the principal ris1s, and the ris1 mitigation measures and strategies 
employed by management.

Oversight of Management 
10. Approve the appointment of executive officers of the Corporation, including the Chief �xecutive �fficer 

(C��), and delegate the necessary authority for the conduct of business.
11. �stablish annual ob0ectives for the C�� and monitor the C��’s progress against those ob0ectives.
12. �eview the performance of the executive officers and following a review of the recommendations of the 

�uman �esources and Compensation Committee, approve the compensation for the executive officers. 
13. �versee succession planning for the C�� and other executive officers.
1�. �versee the Corporation’s human resources strategy and plans, including its diversity and inclusion 

policies.
Financial Statements, Controls and Reporting
15. �eview management’s assessment of the integrity and effectiveness of the Corporation’s internal controls 

and management information systems.
16. Approve and recommend to the shareholders the appointment and compensation of the external auditor. 
17. �eview the financial performance of the Corporation and declare dividends as appropriate.
18. Approve for public release, on the recommendation of the Audit Committee, the Corporation’s financial 

statements, management’s discussion and analysis and earnings news releases.
Corporate Communication and Public Disclosure
19. �nsure policies and procedures are in place for effective, timely and non-selective communications 

between the Corporation, its shareholders, other sta1eholders and the public.
20. Approve such continuous reporting disclosures as re7uired under applicable laws and stoc1 exchange 

re7uirements. 
21. �stablish procedures for receiving feedbac1 from shareholders and establishing communications with the 

�oard.
Governance and Sustainability
22. Approve the Corporation’s approach to corporate governance, including the corporate governance 

guidelines, the mandates of the �oard and each committee of the �oard, and the position descriptions for 
the Chair and C�� on the recommendation of the Governance Committee.

23. Consider and, where appropriate, approve the Corporation’s approach to sustainability matters, including 
strategies, policies and practices, and review management’s identification of impacts, ris1s and 
opportunities with respect thereto.

2�. �nsure structures and procedures are in place to evaluate the independence of �irectors, manage actual 
or potential conflicts of interest and ensure the �oard functions independently of management.

25. �versee succession planning for the �oard and ensure regular assessment of the effectiveness of the 
�oard as a whole, each committee, the �oard Chair, the committee chairs and each individual �irector.

26. Approve the si@e of the �oard and the individuals to be nominated for election to the �oard, sub0ect to 
approval by the Shareholders.

27. Approve the compensation of �irectors following a review of the recommendations of the Governance 
Committee.

28. �etain and oversee independent counsel, outside experts and other advisors to advise the �oard on any 
matter and compensate such advisors.
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S���DU�� �F SU���% �� � � P��S

Phant53 Unit Plan

 he Phantom !nit Plan is a long-term incentive plan designed to attract and retain individuals by awarding 
them for achievement of AltaGas’ longer term ob0ectives and success by granting them phantom units in the 
form of �!s and P!s (notional shares lin1ed to Share price performance). Participants are paid with reference 
to the Share price at the time of vesting based on the achievement of AltaGas’ performance targets during a 
three-year performance period, which promotes alignment of participant’s interests with those of the 
Shareholders. 

 he Phantom !nit Plan, as amended and restated �uly 1, 202�, applies to all outstanding �!s and P!s except 
as provided in therein or in a grant agreement that specifically provides an exception. Amendments to the 
�anuary 1, 202� grants in relation to the pro-ration of �!s and P!s upon a termination without cause were 
disclosed in the 202� management information circular and plan amendments reflect this change as well as an 
updated definition of retirement.  o 7uality for retirement treatment for purposes of the plan, a participant must 
be at least 55 years of age and have completed at least five years of service with the organi@ation.

Participation

All employees, directors and consultants of AltaGas and its subsidiaries are eligible to participate in the 
Phantom !nit Plan. Grants under the Phantom !nit Plan are approved by the �oard. Non-employee directors 
do not receive P!s.

 he Phantom !nit Plan provides for additional provisions to ensure compliance with Section �09A of the !.S. 
Internal �evenue Code of 1986, as amended, and the  reasury �egulations thereunder, as in effect from time 
to time (MSection �09AM), for those participants who are sub0ect to the income tax laws of the !nited States of 
America in order to avoid taxes and penalties under Section �09A in relation to the �!s and P!s of such 
participant.

�xcept as re7uired by law, P!s and �!s are not capable of being anticipated, assigned, transferred, alienated, 
sold, encumbered, pledged, mortgaged or charged and are not capable of being sub0ect to attachment or legal 
process for the payment of any debts or obligations of a participant.

Dividends

�ividend e7uivalents are credited to participant’s account in the form of additional �!s and P!s, as applicable, 
consistent with dividends paid on the Shares.

�estin  and Performance Multiplier

 he vesting schedule and performance measures are specified at the date of grant. 

Generally, �!s cliff vest three years from the grant date. In certain circumstances, including for new hires, �!s 
may vest in tranches andXor over a shorter period of time. In the case of all employees, vesting is sub0ect to 
certain terms and conditions having been met, including continued employment of the recipient by the 
company on the vesting date and payment of a dividend by the company within the 12 months preceding the 
vesting date. �n the vesting date, the number of �!s (including dividend e7uivalent �!s) is multiplied by the 
average closing price of the Shares for the 20 consecutive trading days prior to the vesting date to determine 
the cash payout.

P!s cliff vest three years from the grant date sub0ect to certain terms and conditions having been met 
(including AltaGas achieving a threshold level of performance during the three-year performance period).  he 
performance metrics associated with each P! grant are approved by the �oard upon the recommendation of 
the ��C Committee, and the multiplier to be applied upon payout is also approved by the �oard upon the 
recommendation of the ��C Committee, with input from the Audit Committee on the financial metric. �ollowing 
the vesting date, the number of P!s (including dividend e7uivalent P!s) after application of the performance 
multiplier is multiplied by the average closing price of the Shares for the 20 consecutive trading days prior to 
the vesting date to determine the cash payout.

AltaGas Ltd. - 2025 Management Information Circular - Page 91



Termination, Chan e of Control and �ther �vents

 he table below outlines the treatment of �!s and P!s upon the occurrence of certain events. 

�vent  reatment of �utstanding �!sXP!s

 ermination for CauseX 
�esignation

�!s and P!s are cancelled on the termination date.

 ermination other than 
for Cause

!nless otherwise provided by agreement, �!s and P!s that may vest on or before the end of 
the notice period applicable to the terminated participant will be pro-rated to the termination 
date and remain outstanding until the relevant vesting date and �!s and P!s granted prior to 
202� that may vest on or before the end of the notice period applicable to the terminated 
participant will remain outstanding until the relevant vesting date. �!s and P!s that will not 
vest during such notice period are cancelled on the termination date. 

Permanent �isability �!s and P!s are not pro-rated and continue to vest based on the grant date vesting schedule 
and remain sub0ect to performance measures.

�etirement !nless otherwise provided by agreement, all �!s and P!s are pro-rated for a portion of 
performance period wor1ed and remain sub0ect to performance measures and continue to 
vest in accordance with the grant date vesting scheduleJ �!s granted to directors as part of 
their compensation are not pro-rated and continue to vest on schedule.

�eath �!s and P!s are pro-rated and vest at the termination date, with a multiplier of 1.0x used for 
P!s.

Change of Control Awards vest on a Change of Control (as defined below) only if: (i) there is also a termination 
without cause within one year of the Change of Control or (ii) if the resulting entity does not (a) 
have publicly traded securities or (b) does not or cannot assume AltaGas’ obligations under 
the Phantom !nit Plan and outstanding agreements. In that case, the participant is entitled to 
the Change of Control "alue (defined below) on the Change of Control. If less than a year has 
passed from the start of the performance period (ma1ing assessment difficult) a performance 
multiplier of 1.0x will be used.
If AltaGas’ obligations are assumed and:
(i) the �oard determines that benchmar1 security of the resulting entity will be substantially 
similar to the benchmar1 security used immediately prior to the Change of Control for 
purposes of assessing the satisfaction of performance measures on outstanding �!s and P!s, 
then the plan shall continue in force and effect and performance will be assessed on the 
original vesting dates based on the original performance measures for the �!s and the P!s, 
and any multipliers applicable to the P!s will be applied at such datesJ or 
(ii) the �oard determines that benchmar1 security of the resulting entity will not be 
substantially similar to the benchmar1 security used immediately prior to the Change of 
Control for purposes of assessing the satisfaction of performance measures on outstanding 
�!s and P!s, then the plan shall continue in force and effect in an appropriate manner and 
with appropriate amendments as determined by the �oard (as constituted prior to the Change 
of Control), with the Change of Control "alue (defined below) calculated on the Change of 
Control and payable on the original vesting dates, provided that the participant continues to 
be an eligible participant on such dates. If less than a year has passed from the start of the 
performance period (ma1ing assessment difficult) a performance multiplier of 1.0x will be 
used. If a participant is terminated without cause within 12 months following a Change of 
Control, then the participant is entitled to the Change of Control "alue on the termination 
date.

 he above terms may be modified by agreement upon grant or by the terms of an employment or retention 
agreement, including the �xecutive Agreements.  he definition of retirement was amended in 202� to include 
a service component, such that a participant must be at least 55 years of age and have completed at least five 
years of service with the organi@ation to be eligible for retirement treatment under the plan.  he summary 
above does not include certain additional considerations set forth in the Phantom !nit Plan that apply to 
participants sub0ect to the income tax laws of the !nited States of America as a result of Section �09A.
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Calculatin  Chan e of Control �alue

In the event of a O�han-e 5f �5ntr5lP, which is defined as:

▪ the closing of any transaction pursuant to which any person or group of persons (other than an 
Affiliate) acting 0ointly or in concert ac7uires the direct or indirect beneficial ownership of securities of 
AltaGas representing more than 50D of the aggregate voting power of all of AltaGas’ then issued and 
outstanding securities entitled to vote in the election of directors of AltaGasJ 

▪ a consummated arrangement, amalgamation, merger, consolidation, ta1e-over bid, compulsory 
ac7uisition or similar transaction (a M ransactionM) involving (directly or indirectly) AltaGas if, 
immediately after the consummation of such  ransaction, the Shareholders immediately prior to the 
 ransaction do not beneficially own, directly or indirectly, either (A) outstanding voting securities 
representing more than 50D of the combined outstanding voting power of the surviving or resulting 
entity in such  ransaction or (�) more than 50D of the combined outstanding voting power of the 
parent of the surviving or resulting entity in such  ransactionJ or 

▪ the closing of any sale, lease, exchange, license or other disposition of all or substantially all of 
AltaGas’ assets (a M�ispositionM) to a person other than a person that was an Affiliate at the time of such 
�isposition, other than a �isposition to an entity where more than 50D of the combined voting power 
of the voting securities of such entity are beneficially owned by shareholders in substantially the same 
proportions as their beneficial ownership of the outstanding voting securities of AltaGas immediately 
prior to such �isposition, where the �oard determines that the Phantom !nit Plan will continue but the 
benchmar1 security of the resulting entity is not comparable to the Shares (the benchmar1 security) 
under the Phantom !nit Plan, then the OChange of Control "alueP is determined. Notwithstanding the 
above, for participants sub0ect to the income tax laws of the !nited States of America, a Change of 
Control must also constitute a Mchange in control eventM under Section �09A.

 he O�han-e 5f �5ntr5l "al;eP means:

▪ with respect to P!s, the vesting amount (with reference to the average closing price of the Shares) 
determined on the date of a Change of Control, ta1ing into account that (A) non- S� �elated 
performance measures applicable to P!s are calculated assuming target performance (the multiplier 
will be 1.0x) and (�)  S� �elated performance measures applicable to P!s are calculated as follows: (1) 
if the Change of Control occurs less than 12 months from the first day of the performance period 
related to such P!s, the  S� �elated performance measures will be deemed to have been satisfied 
assuming target performance (the multiplier will be 1.0x)J or (2) if the Change of Control occurs at least 
12 months after the first day of the performance period related to such P!s, the  S� �elated 
performance measures for such P!s will be determined based on actual performance as approved by 
the �oard, as constituted prior to the Change of Control, with the multiplier determined based on such 
performance, and (C) the number of outstanding P!s is determined by applying any applicable 
weightings between the performance measuresJ and 

▪ with respect to �!s, the vesting amount (with reference to the average closing price of the Shares) 
determined on the date of a Change of Control.

Sub0ect to the termination provisions of the Phantom !nit Plan, the Change of Control "alue will be paid in 
accordance with the original vesting schedule.  he amount is payable within 90 days of vesting (or such other 
date as may be re7uired to comply with Section �09A). 

Anti-Dilution Provisions

 he Phantom !nit Plan contains standard anti-dilution provisions.

Amendments to the Phantom Unit Plan

 he �oard may, from time to time and without Shareholder approval, alter, amend, suspend or terminate the 
Phantom !nit Plan in whole or in part. No termination or amendment of the plan may materially adversely affect 
the rights of any participant in respect of any phantom units that have been previously granted without the 
consent of such Participant unless, in the case of an amendment, it is re7uired to comply with applicable laws, 
regulations, rules, orders of governmental or regulatory authorities or the re7uirements of any stoc1 exchange 
on which the Shares are listed.
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�6ti5n Plan

 he �ption Plan is a long-term incentive plan designed to attract and retain individuals by awarding them for 
achievement of AltaGas’ longer term ob0ectives by providing them with the opportunity to ac7uire an increased 
proprietary interest in AltaGas.

 he �ption Plan was last amended �ebruary 27, 2019 and no �ptions have been granted since 2021. As 
approved by the �oard in accordance with the terms of the �ption Plan, the definition of O�etirementP was 
updated to align with changes to the definition in the Phantom !nit Plan to include a service component of at 
least five years in addition to being at least 55 years of age. In completing a mar1et review of treatment of L I 
awards on retirement, it was determined that the current 30 days to exercise �ptions upon �etirement was not 
mar1et competitive.  he �oard approved amendments to the �ption Plan to permit retirement eligible 
optionees to exercise their vested �ptions up to the earlier of their original expiry date and 6 months from their 
retirement date. Such amendments are within the authority provided to the �oard under the terms of the 
�ption Plan without the need to see1 Shareholder approval.

In addition, the �oard has approved, sub0ect to approval of the  S$ and Shareholders, the �ixed Maximum 
Amendment, to change the OrollingP feature of the �ption Plan to a fixed maximum number of Shares that may 
be issued on the exercise of �ptions granted under the �ption Plan.  he �oard has determined to fix the 
maximum number of Shares issuable under the �ption Plan at 1�,500,000 Shares, which is slightly below 5D of 
the current number of issued and outstanding Shares. Any future increase to the fixed number of Shares 
issuable under the �ption Plan must be approved by Shareholders. �efer to MMatters to be Considered at the 
MeetingP for further information.

Participation

All employees and service providers (as defined in the �ption Plan) of AltaGas and its subsidiaries are eligible 
to participate in the �ption Plan. All grants under the �ption Plan are approved by the �oard. No �ptions may 
be granted to non-employee directors of AltaGas.

No right or interest of any optionee in or under the �ption Plan is assignable or transferable, in whole or in part, 
either directly or by operation of law or otherwise in any manner except by be7ueath or the laws of descent 
and distribution or if so provided in the agreement governing the �ption with the optionee, sub0ect to the 
re7uirements of, or as otherwise allowed by, the  S$. Any such right or interest shall be exercisable during the 
lifetime of an optionee only by that optionee or his legal representatives or after the death of an optionee or on 
the optionee ceasing to be director, officer, employee, consultant or other personnel of AltaGas or an affiliate 
or AltaGas, only as specified in an agreement with the optionee.

rant �imitations

 he ��C Committee recommends to the �oard the individuals to whom �ptions will be granted factoring in the 
following limits:

▪ the maximum number of authori@ed but unissued Shares that may be issued on the exercise of 
�ptions granted under the �ption PlanJ 

▪ the maximum number of authori@ed but unissued Shares that may be issued under the �ption Plan 
together with Shares issuable under any other security-based compensation arrangements shall not 
exceed 10D of the aggregate of the outstanding Shares (on a non-diluted basis)J

▪ the number of Shares reserved for issuance pursuant to �ptions granted to insiders of AltaGas 
together with Shares that may be issuable pursuant to other security-based compensation 
arrangements will not exceed 10D of the issued and outstanding Shares (on a non-diluted basis)J

▪ the number of Shares that may be issued to insiders pursuant to the �ption Plan and all other security-
based compensation arrangements within a one-year period will not exceed 10D of the outstanding 
Shares (on a non-diluted basis)J and 

▪ the number of Shares that may be issued to an individual insider and that insider’s associates pursuant 
to the �ption Plan and all other security-based compensation arrangements within a one-year period 
will not exceed 5D of the outstanding Shares (on a non-diluted basis). 

Terms

 he number of �ptions to be granted to each eligible participant and the terms of the �ptions are fixed by the 
�oard at the time of grant and set out in the grant agreement. 
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!nder the �ption Plan, the maximum term is 10 years, however grants made since 201� have an expiry date 
that is six years from the date of grant. If the normal expiry of an �ption falls within a blac1out period, the expiry 
date shall be extended to the date that is seven business days following the end of the blac1out.

�ptions generally vest over three years, with one-third vesting per year, or over four years, with one-7uarter 
vesting per year.  he exercise price is determined with reference to the closing price of the Shares, with the 
exercise price not lower than the closing price of the Shares on the  S$ on the trading day immediately 
preceding the date of grant.

 er3inati5nG �han-e 5f �5ntr5l and �ther �<ent9

 he table below outlines the treatment of �ptions upon the occurrence of certain events under the �ption 
Plan:

�vent  reatment of �utstanding �ptions

 ermination for Cause All vested and unvested �ptions are forfeited and cancelled on the termination date.

 ermination other than 
for Cause (including 
resignation)

"ested and unexercised �ptions can be exercised up to the earlier of the normal expiry date 
and 30 days following termination. !nvested �ptions are cancelled on the termination date.

�etirement "ested and unexercised �ptions can be exercised up to the earlier of the normal expiry date 
and 6 months following termination. !nvested �ptions are cancelled on the termination date.

�eath "ested and unexercised �ptions can be exercised by the legal personal representative until 
the earlier of the expiry date and one year from the date of death. !nvested �ptions are 
forfeited and cancelled on the date of death.

Change of Control If there is a Change of Control where the resulting entity remains a publicly traded entity and 
assumes all of AltaGas’ obligations under the �ption Plan and outstanding agreements, 
�ptions will fully vest and be exercisable only if there is also a termination (other than for 
cause) on or within one year of the Change of Control. Such �ptions will be exercisable up 
to the earlier of the normal expiry date and 30 days following termination.
If there is a Change of Control where the resulting entity does not have publicly traded 
securities or the �oard determines that the resulting entity cannot assume AltaGas’ 
obligations under the �ption Plan and outstanding agreements, �ptions will fully vest 
(conditional upon completion of the Change of Control) and the �oard may permit holders of 
such �ptions to conditionally exercise such options to participate in the Change of Control. 

 he above terms may be modified by agreement upon grant or by the terms of an �xecutive Agreement.

Anti-Dilution Provisions

 he �ption Plan contains standard anti-dilution provisions.

Amendments to the �ption Plan 

Shareholder approval will be re7uired for the following types of amendments:

▪ any increase in the total number or percentage of Shares that may be issued on the exercise of 
�ptions granted pursuant to the �ption PlanJ

▪ any amendment which reduces the option price of an �ptionJ
▪ any cancellation and reissuance of an �ptionJ
▪ any amendment extending the term of an �ption beyond its original option periodJ
▪ any amendment which would permit �ptions to be transferable or assignable, other than for normal 

estate settlement purposesJ
▪ amendments to the amendment and termination provisions of the �ption Plan, which would include 

any amendment that permits non-employee directors to participate in the �ption PlanJ and
▪ amendments re7uired to be approved by Shareholders under applicable law (including, without 

limitation, the rules, regulations and policies of the  S$).

Sub0ect to the foregoing restrictions, the �oard may amend, suspend or terminate the �ption Plan in whole or 
in part, sub0ect to any governmental, regulatory or exchange re7uirements at the time of the amendment. No 
termination or amendment of the �ption Plan may impair the rights of any participant in respect of �ptions that 
have previously been granted without their consent unless otherwise expressly set forth in the �ption Plan, or 
if re7uired to comply with applicable laws, regulations, rules, orders of governmental or regulatory authorities 
or the re7uirements of any stoc1 exchange on which common shares of AltaGas are listed.
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Deferred Share Unit Plan 

 he �eferred Share !nit Plan (�S! Plan) is a long-term incentive plan designed to attract and retain individuals 
and afford such participants an opportunity to defer compensation by receiving a portion of their total 
compensation in �S!s. �S!s are notional shares that are lin1ed directly to the Share price performance.

Participation

All employees and directors of AltaGas and its subsidiaries are eligible to participate in the �S! Plan. All grants 
under the �S! Plan are approved by the �oard. �irectors may elect to receive all or a portion of their annual 
�oard retainer in �S!s. See O�irector CompensationP.

 he �S! Plan provides for additional provisions to ensure compliance with Section �09A, for those participants 
who are sub0ect to the income tax laws of the !nited States of America in order to avoid taxes and penalties 
under Section �09A in relation to the �S!s of such participant.

Dividends

�ividend e7uivalents are credited to each participant’s account in the form of additional �S!s, as applicable, 
consistent with dividends paid on the Shares.

Terms

 he number of �S!s to be credited to each participant’s account or the value of the grant to be awarded (with 
the number of �S!s to be credited to each participantNs account determined by dividing such value by the 
average closing price of the Shares on the  S$ for the 20 consecutive trading days immediately preceding the 
grant date), and any other terms of the grant are fixed by the �oard. 

�S!s are fully vested upon grant and are immediately credited to the participant’s account. Payment is not 
sub0ect to satisfaction of any re7uirements regarding minimum period of membership or employment or other 
conditions and occurs following the participant’s termination date with AltaGas, at which time the participant is 
eligible to redeem their vested �S!s in accordance with the terms of the �S! Plan. 

�ach participant is entitled to redeem his or her �S!s during the period commencing on the business day 
immediately following his or her termination date and ending on the last business day in �ecember of the year 
following his or her retirement date by providing a notice of redemption to AltaGas in accordance with the 
terms of the �S! Plan. If a participant does not file a redemption notice in accordance with the �S! Plan on or 
before �ecember 1 of the year following such participantNs termination date, then �ecember 1 (or the first 
business day thereafter) of the year following the termination date will be treated as that participantNs 
redemption date. !pon redemption, the participant will be entitled to receive a cash payment e7ual to the 
number of �S!s being redeemed multiplied by the average closing price of the Shares for the 20 consecutive 
trading days immediately preceding the redemption date. In the event of death, provided that a redemption 
notice has not been filed with AltaGas in accordance with the �S! Plan, AltaGas will pay the redemption 
amount within the calendar year of the participantNs death using the date of death as the redemption date.

 he summary above does not include certain additional considerations set forth in the �S! Plan that apply to 
participants sub0ect to the income tax laws of the !nited States of America as a result of Section �09A.

Termination for Cause, Misconduct or Fraud

If the participant is terminated for cause (in the case of an employee), or a director ceases to be a director as a 
result of or following any misconduct or fraudulent act, the participant forfeits all rights to any �S!s in their 
account.

Anti-Dilution Provisions

 he �S! Plan contains standard anti-dilution provisions.

Amendments to the DSU Plan 

 he �oard may, from time to time and without Shareholder approval, amend any provision of the �S! Plan or 
discontinue grants thereunder, sub0ect to any regulatory or exchange re7uirements at the time of the 
amendment. Any amendment shall not impair any right of any participant pursuant to any �S! granted prior to 
such amendment unless the written consent of such participant is obtained, or such amendment is necessary 
to comply with applicable law.

No amendment shall be made which prevents the �S! Plan from continuously meeting the re7uirements of 
paragraph 6801(d) of the Income  ax �egulations (Canada) or any successor provision thereto.
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Questions with respect to voting your Shares before the 
proxy deposit deadline? 

Please contact AltaGas’ proxy solicitation agent, Sodali & Co., 
by telephone at: 1-888-777-1639 toll free in North America 

(or 1-289-695-3075 by collect call outside of North America)

or by email at assistance@investor.sodali.com.

If you would like to receive a printed copy of the Meeting Materials, please phone:

1-866-962-0498 (if you are a registered shareholder) or 1-877-907-7643 (if you are a beneficial shareholder). 
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For investor relations inquiries contact:
investor.relations@altagas.ca   |   altagas.ca

Telephone: 403.691.7100   |   Toll-free: 1.877.691.7199
1300, 707 5th Street SW,  Calgary Alberta,  T2P 0Y3

https://www.altagas.ca/
https://www.altagas.ca/
mailto:investor.relations%40altagas.ca?subject=
https://www.google.com/maps/place/AltaGas/@51.0465376,-114.0771351,17z/data=!3m1!4b1!4m6!3m5!1s0x53716ffb751ef6ff:0x84be747c6388128a!8m2!3d51.0465376!4d-114.0745602!16s%2Fg%2F1td4pch8?entry=ttu&g_ep=EgoyMDI1MDMxOC4wIKXMDSoASAFQAw%3D%3D
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