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About This Presentation

Thispresentationcontainsforward-lookingstatements,includingestimatesandprojections,within the meaningof Section27A of the SecuritiesActof 1933,

as amended,and Section21E of the SecuritiesExchangeAct of 1934, as amended. Forward-lookingstatementsare basedonƳŀƴŀƎŜƳŜƴǘΩǎbeliefsand

assumptionsand canoften be identified by terms and phrasesthat includeōŜƭƛŜǾŜΣέάǇƭŀƴΣέάŀƴǘƛŎƛǇŀǘŜΣέάŎƻƴǘƛƴǳŜΣέάŜǎǘƛƳŀǘŜΣέάŜȄǇŜŎǘΣέάƳŀȅΣέάƛƴǘŜƴŘΣέ

άǘŀǊƎŜǘΣέάǇǊƻƧŜŎǘΣέάŦƻǊŜŎŀǎǘΣέor other similar words. Managementbelievesthat these are reasonableas of ǘƻŘŀȅΩǎdate only. Actual resultsmay differ

significantlybecauseof risksand uncertaintiesthat are difficult to predict and manyof which are beyondƳŀƴŀƎŜƳŜƴǘΩǎcontrol; accordingly,there is no

assurancethat resultswill be realized. Youshouldread¦DLΩǎAnnualReporton Form10-K and quarterlyreportson Form10-Q for a more extensivelist of

factors that could affect results. Amongthem are adverseweather conditions(includingincreasinglyuncertainweather patterns due to climatechange,

resultingin reduceddemand)andthe seasonalnatureof our business; costvolatilityandavailabilityof all energyproducts,includingpropaneandother LPG,

naturalgas,electricityand fuel oil aswell as the availabilityof LPGcylinders,and the capacityto transportproduct to our customers,increasedcustomer

conservationmeasures; the impactof pendingand future legalor regulatoryproceedings,inquiriesor investigations,liability for uninsuredclaimsand for

claimsin excessof insurancecoverage; domesticand internationalpolitical, regulatoryand economicconditionsin the United States,Europeand other

foreign countries, includinguncertaintiesrelated to the military conflict between Russiaand Ukraine,and foreign currencyexchangerate fluctuations

(particularlythe euro); the timing of developmentof Marcellusand Utica Shalegasproduction; the availability,timing and successof our acquisitions,

commercialinitiativesand investmentsto grow our business; our ability to successfullyintegrateacquiredbusinessesandachieveanticipatedsynergies; the

interruption,disruption,failure,malfunction,or breachof our informationtechnologysystems,includingdueto cyberattack; the inabilityto completepending

or future energyinfrastructureprojects; our ability to achievethe operationalbenefitsand costefficienciesexpectedfrom the completionof pendingand

future transformationinitiatives includingthe impact of customerdisruptionsresulting in potential customer loss due to the transformationactivities;

uncertaintiesrelatedto a globalpandemic,includingthe durationand/or impactof the COVID-19 pandemic; the impactof proposedor future tax legislation,

includingthe potential reversalof existingtax legislationthat is beneficialto us; andour ability to overcomesupplychainissuesthat mayresult in delaysor

shortagesin,aswell asincreasedcostsof, equipment,materialsor other resourcesthat arecriticalto our businessoperations.
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Use of Non-GAAP Measures

In this presentation,Managementuses certain non-GAAPfinancial measures,including UGI Corporation adjusted

earningsper share,UGICorporationFreeCashFlow,AmeriGasFreeCashFlow,UGIInternationalFreeCashFlow,UGI

CorporationAdjusted Earningsbefore interest, taxes, depreciation,and amortizationόά9.L¢5!έύΣand Midstream &

MarketingTotalMargin. Thesefinancialmeasuresare not in accordancewith, or an alternativeto, GAAPand shouldbe

consideredin addition to, and not as a substitute for, the comparableGAAPmeasures. Managementbelievesthe

presentationof thesenon-GAAPfinancialmeasuresprovidesusefulinformationto investorsto more effectivelyevaluate

period-over-periodearnings,profitabilityandcashflow generationof the/ƻƳǇŀƴȅΩǎbusinesses. Reconciliationsof these

non-GAAPfinancialmeasuresto the mostdirectlycomparablefinancialmeasurecalculatedandpresentedin accordance

with GAAParepresentedin the Appendixof this presentation.
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A Diversified Energy Provider

Reliable Earnings Growth Renewables Rebalance

UGI Corporation is a distributor and marketer of energy products and services, 
including natural gas, LPG, electricity and renewable energy solutions

140 years

18countries

11,000+employees1

4 diversified businesses

3 million+customers1

ONE

1. As of September 30, 2021.
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Executing on our Strategy

Long track record of solid EPS and dividend 

growth driven by disciplined investments

Leading market positions in our target 

markets and strong operations

Superior range of clean and sustainable 

energy solutions for our customers

Strong track record of redeploying capital 

at attractive long-term rates of return

Culture of innovation to succeed in 

evolving environments

Delivering on long term 
commitments: 6 ς10 % 

EPS growth and 4% 
dividend growth

Balanced growth and 
income investment

Disciplined capital 
deployment plan

~11% rate base CAGR 
(FY21 - 25)

Strong cash 
generation; Cash Flow 

from Operations of 
~$1.5B in FY21

Reducing Scope I 
carbon emissions by 

55% by 20251

Committed to 
Belonging, Inclusion, 

Diversity & Equity 

Compelling 
Value 

Proposition

1. Using 2020 as the base year. See Appendix for additional information.
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Recent Accomplishments

1. Asof March 31, 2022. 

1

Reliable Earnings 
Growth

Renewables

Rebalance

Å Strong contributions from recent strategic acquisitions: Mountaineer and Stonehenge

Å 12,000+ customers added in FY21 at the Utilities businesses; on track for similar growth in FY22 

Å 8,400+ added in YTD FY221

Å UGI Utilities requested an increase in base rates by ~$83 million and a weather normalization adjustment 
mechanism in the latest filing with the PAPUC

Å Continued growth in ACE and National Accounts volumes when compared to pre-pandemic levels

Å Lƴ 5ŜŎŜƳōŜǊ нлнм a{/L ǳǇƎǊŀŘŜŘ ¦DL /ƻǊǇƻǊŀǘƛƻƴΩǎ 9{D wŀǘƛƴƎ ǘƻ ά!!έ

Å Received approval for JV with SHV Energy to advance production and use of Renewable Dimethyl Ether (rDME)

Å Location of first plant likely to be in the UK

Å Progress on renewables strategy:

Å 15-year agreement with Vertimass to produce renewable fuels in US and Europe

Å Agreement with Global Clean Energy Holdings to purchase and distribute renewable LPG in CA

Å Acquisition of 33% equity interest in Ag-Grid Energy, a renewable energy producer with projects in the US

Å Agreement to fund the first cluster of RNG projects at MBL Bioenergy

Å Acquired Stonehenge Appalachia for ~$190 million on January 27th

Å 47 miles of pipeline and associated compression assets; gathering capacity of 130 million cu ft per day

Å Immediately accretive to adjusted earnings

Å Utilities segment on track for record capital spend in FY22
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FY22 Guidance 

With focus on margin management and disciplined expense control actions, UGI is well positioned to deliver strong Fiscal 

2022 results despite the impact of warmer than normal weather and significant increases and volatility in commodity costs, 

particularly on the international energy marketing business.
Å We expect a higher than normal proportion of annual earnings in the second half of this fiscal year, given actions implemented in Q1, 

reflecting a different earnings profile when compared to our historical pattern

1. Adjusted EPS is a non-GAAP measure. Please see Appendix for reconciliation. 2. The previous guidance for Adjusted EPS provided on November 19, 2021 was $3.05 ς3.25. Because we are unable to predict certain potentially material items affecting diluted earnings per share 
on a GAAP basis, principally mark-to-market gains and losses on commodity and certain foreign currency derivative instruments, we cannot reconcile fiscal year 2022 adjusted diluted earnings per share, a non-GAAP measure, to diluted earnings per share, the most directly 
ŎƻƳǇŀǊŀōƭŜ D!!t ƳŜŀǎǳǊŜΣ ƛƴ ǊŜƭƛŀƴŎŜ ƻƴ ǘƘŜ άǳƴǊŜŀǎƻƴŀōƭŜ ŜŦŦƻǊǘǎέ ŜȄŎŜǇǘƛƻƴ ǎŜǘ ŦƻǊǘƘ ƛƴ {9/ ǊǳƭŜǎ. 3. CAGRs calculatedusing the midpoint of updated FY22 guidance.

YTD Adjusted EPS1 $2.84

Updated Guidance2 (May 5, 2022) $2.90ς$3.00

2012-2022E
Adjusted EPS 

CAGR3

9.0%
2002-2022E
Adjusted EPS 

CAGR3

8.3%

Meeting our long-term EPS commitment of 
6-10%
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NATURAL GAS
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Regulated Utilities Business

Å $3+ billion rate base1

Å Record capital investment projected for FY22 with a focus on 
safety, reliability and growth

Å Authorized gas ROEs of 10.2% (DSIC) and 9.75% atUGI 
Utilities, Inc. and Mountaineer Gas Company, respectively

Å 99%+ of UGI Utilities, Inc. natural gas sourced from the 
Marcellus Shale

Å Approval from PUC to purchase RNGon behalf of customers

Å²ƻǊƭŘΩǎ ƭŀǊƎŜǎǘ wbD ƛƴǘŜǊŎƻƴƴŜŎǘ with Archaea

Å Top performer (#1 or #2) in residential customer satisfaction 
surveys for the past 5 years within utility peer group

Å Significant customer growth opportunities ςadded 15,000+
heating customers annually on average over last 10 years

Key Highlights

1. As of September30, 2021. 

2nd largest regulated gas 
utility in Pennsylvania 

Largest regulated gas 
utility in West Virginia



11

1.6 1.7 
2.0 

2.2 
2.4 

3.1 
3.4 

3.8 
4.3 

4.6 

0

1 

2 

3 

4 

5 

2
0

1
6

2
0

1
7

2
0

1
8

2
0

1
9

2
0

2
0

2
0

2
1

2
0

2
2

F

2
0

2
3

P

2
0

2
4

P

2
0

2
5

P

$
 B

ill
io

n
s

UGI Utilities, Inc. Mountaineer Gas Company

0

100

200

300

400

500

600

700

2
0
1
6

2
0
1
7

2
0
1
8

2
0
1
9

2
0
2
0

2
0
2
1

2
0
2

2
B

2
0
2
3

-2
5
P

$
 M

ill
io

n
s

UGI Utilities, Inc. Mountaineer Gas Company

Capital Investment Drives Rate Base Growth

Capital Investment2 (~$2.3B between FY22 ς25) Rate Base Growth2 (~11% betweenFY21 ς25)

1. Multi-year average across FY2023 - 25. 2. The forward looking information used on this slide is for illustrative purposes only.  Actual numbers may differ substantially from the figures presented.

$

Å Record capital spend, to retire aged infrastructure and expand our systems, drives reliable earnings growth and 
rebalancing of our portfolio

Å Minimal regulatory lag with ~90% of capital recoverable within 12 months

1

$
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Pipeline Replacement & Betterment Opportunity

Å Pipeline Safety and Reliability

Å Reduce Emissions

Å Expand our Systems to Drive Growth

Å Focus on Operational Efficiency

Pipeline Replacement & Betterment OpportunityÅ Commitment to replace all cast iron pipes by 2027 and all bare steel pipes 
by 2041at PA Utilities with ~1,100 miles remaining

Å Replaced 78 miles in FY2021

Å Constructive regulatory environment:

Å PA Gas LDC: Distribution System Improvement Charge (DSIC) provides 
quarterly adjustments to recover the cost of infrastructure upgrades

Å WV Gas LDC: Infrastructure Replacement and Expansion Program 
(IREP) is similar to DSIC; also includes provisions for recovery of 
growth capital

Å WV PUC approved $50+ million of IREP spend for FY2022

Å UGI Utilities filed a request with the PAPUC on January 28th to:

Á Increasebase rates by ~$83 million

Á Request aweather normalization mechanism

Our 
Priorities

85% 91%
74%

11% 7%
26%

4% 2%

2012 2021 2021

Contemporary Materials Bare Steel Cast Iron

UGI Utilities, Inc. Mountaineer Gas

~12,400 miles~12,000 miles ~6,200 miles
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Customer Growth & Affordability

Total Number of Gas Utility Customers

2011 2021

Mountaineer Gas Company

UGI Utilities, Inc.

~575,000

~886,000
250,000+

conversion prospects 
within 150 feet of PA 

Gas Utility mains

Sustained Growth

Å Strong customer growth at our PA gas 
LDC adding an average of 15,000+ 
heating customers annually over the 
last 10 years

Å Regulatory programs drive growth:

Å Technology and Economic 
Development Rider 

Å Growth Extension Tariff

Å Energy Efficiency & Conservation

Å Main Extension Tariff

Å DSIC

Average electric bill was

~3x
higher than the 
averagePA Gas 
Utility customer 

bill in 2021 
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UGI Utilities Peak Day Growth

Å Peak day demand growth driven by above average customer growth, power generation and large commercial & industrial 
customers

Å Peak Day Demand expected to increase by 7% (2024-2032)

14
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Midstream & Marketing Business

Key Highlights

Å Full suite of midstream services

Å Commodity Marketing

Å LNG Peaking

Å Pipeline Capacity

Å Storage

Å Gathering services

Å 42,000+ customer locations

Å Marketing gas on 46 gas utility systems and 20 
electric utility systems in 14 states

Å Significant fee-based income providing 
reliable growth

Å Assets and expertise to meet increasing
RNG demand

Å Strong track record of project execution

Significant strategic assets within the Marcellus Shale / Utica
production area ςexecutinga broad range of investments to 

leverage continued strong natural gas demand

Legacy Assets Appalachia Assets


