UG

CORPORATION

Wells Fargo Pipeline, MLP

and Utility Symposium
December 2017




About This Presentation

This presentation contains certain forward-looking statements that management believes to be
reasonable as of today’s date only. Actual results may differ significantly because of risks and
uncertainties that are difficult to predict and many of which are beyond management’s control. You
should read UGI’s Annual Report on Form 10-K for a more extensive list of factors that could affect
results. Among them are adverse weather conditions, cost volatility and availability of all energy
products, including propane, natural gas, electricity and fuel oil, increased customer conservation
measures, the impact of pending and future legal proceedings, liability for uninsured claims and for
claims in excess of insurance coverage, domestic and international political, regulatory and economic
conditions in the United States and in foreign countries, including the current conflicts in the Middle
East, and foreign currency fluctuations (particularly the euro), changes in Marcellus Shale gas
production, the availability, timing and success of our acquisitions, commercial initiatives and
investments to grow our business, our ability to successfully integrate acquired businesses and
achieve anticipated synergies, and the interruption, disruption, failure, malfunction, or breach of
information technology systems, including due to cyber attack. UGl undertakes no obligation to
release revisions to its forward-looking statements to reflect events or circumstances occurring after
today. In addition, this presentation uses certain non-GAAP financial measures. Please see the
appendix for reconciliations of these measures to the most comparable GAAP financial measure.
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UGI Corporation is a distributor and marketer
of energy products and services including
natural gas, propane, butane, and electricity

Natural Gas

~50% of earnings?

* Utilities
UGl Utilities
Natural gas & electric utilities
in Pennsylvania and Maryland

* Midstream & Marketing
Energy Services

Energy marketing, midstream, and power
generation in the Eastern U.S.

LPG

~50% of earnings?

* Domestic Propane
AmeriGas (MLP, own 26%)
#1 LPG distributor in the U.S.?

* International LPG
UGI International
Premier LPG distributor in
Europe, energy marketer in
France, Belgium, the
Netherlands, and the U.K.

1 Based on Adjusted diluted earnings per share, which is a non-GAAP measure, excluding Corporate & Other.

See appendix for reconciliation.
2 Largest retail propane distributor in U.S. based on volume.



Key Takeaways

* We deliver outstanding returns to our shareholders

* We are a balanced growth and income investment
* 6-10% EPS Growth
* 4% Dividend Growth

 Excellent cash generation; 11% CAGR of free cash flow! since 1997
* Track record of disciplined capital deployment
* Our portfolio of growth opportunities has never been stronger

I Three years ended 9/30/17 compared to three years ended 9/30/97; Free cash flow is a non-GAAP measure. See
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Our Strategy

1 Be the preferred provider in all markets
* Build businesses of scale
* Leverage our position as the last link in energy distribution
e Protect and enhance our brands

2 Capitalize on synergies and leverage strengths

e |everage successful programs and services across the corporation
e Expand further into midstream
e Seek new international markets

3 Grow earnings through acquisitions, capital projects, and organic growth

e Organic growth sets the foundation

* Invest in adjacent geographies, leveraging our experience and products
* Manage risk when investing in new area or product

e Focus on cash flow, limit commodity exposure and execute
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Growth Engine Supports Commitments

Income-producing businesses support disciplined growth objectives by
generating cash for growth opportunities and dividends

$700‘750 million

Free Cash Flow

3% — 4%
Base Growth (Maintenance Capex)?

60% Propane
40%Nat Gas

B(y _ 6(y Investment Drives Incremental Growth Organic Investment Dividends & Share
Y 0 < & M&A Repurchase

Incremental Growth $490 — 520 million 5210 — 230 million

Our Commitments to Investors

6% - 10% 4%

EPS Growth Dividend Growth 1 Cash Flow from Operations less Maintenance Capital
from wholly-owned operations, plus AmeriGas dividends

to UGI Corporation.
0 0 . [0)
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How Have We Executed on Strategy?

* Successfully invested $9.1 billion from 2000-2017 to build our current

business portfolio
* Expanded our legacy businesses — Utilities and AmeriGas

e Rapidly grew two major business units — Energy Services and UGI International

 Strong financial attributes of UGI’s business contributed to superior

financial results
e FY2013A — FY2018 Guidance! adjusted EPS CAGR of 9.6%?

e Twenty year (1997-2017) free cash flow CAGR of 11.4%%3
e 10 & 20-year average total shareholder returns of 13.7% and 15.0%,

respectively, for periods ending 9/30/17.

1 Based on midpoint of FY 2018 guidance range of $2.45 — $2.65.
Adjusted earnings per share and free cash flow are non-GAAP measures. See appendix for reconciliation.

3 Three year numbers to smooth the impact of weather. See appendix for reconciliation.
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 derivative instruments and Finagaz integration expenses, we cannot reconcile 2018 adjusted diluted earnings per share, a non-GAAP measure, to
diluted earnings per share, the most directly comparable GAAP measure, in reliance on the “unreasonable efforts” exception set forth in SEC rules.
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UGI Has Consistently Outperformed
Total Shareholder Return as of 9/30/17

3 Year Total Return 5 Year Total Return 10 Year Total Return 20 Year Total Return
15% 25% 15% 20%
20% - 15%
10% - 10% -
15% -
10% -
. 10% - 5
5% -
0% - 0% - 0% - 0% -
UGl  S&P500 S&P 400 S&P 500 UGl  S&P500 S&P400 S&P 500 UGl S&P500 S&P400 S&P 500 UGH  S&P 500 S&P 400 S&P 500
Utilities Midcap Utilities Midcap Utilities Midcap Utilities  Midcap
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Outstanding Free Cash Flow

Free Cash Flow (Total capex)t generated over
past three years of $1.4 billion S1.4B

11.4% CAGR

3 Years Ended 3 Years Ended 3 Years Ended 3 Years Ended 3 Years Ended
1997 2002 2007 2012 2017
UGI Corporation | Investor Overview 1 Cash Flow from Operations less capital expenditures

Free Cash Flow is a non-GAAP measure. See appendix for reconciliation.



2018 Guidance

$2.75 FY 2018 Earnings Guidance Consistent Earnings

Adjusted EPS of $2.45 — $2.65 Pattern

Historically, on average, ~95% of FY Adjusted

$2.50 EPS is generated in the first half of the year
]
- Percentage of UGI Adjusted EPS
S2.29 _ earned by quarter
$2.25 0
| Q1 ~35%
Key Drivers
v’ Return to normal weather ~ o)
v" PNG Rate Case, customer additions QZ 60 A)
v' Full year Sunbury contract, Manning and Steelton LNG
$2.00 v’ 2017 European acquisitions and Finagaz synergies Q3 NS%
v" ACE and National Accounts growth, M&A, use of technology to reduce costs
Q4 ~0%
FY 100%
$1.75
FY 2017 UGl Midstream uaGl AmeriGas FY 2018
Utilities & Marketing International

Adjusted EPS is a non-GAAP measure. See appendix for reconciliation of 2017 Adjusted EPS.
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

UGl Corporatlon | Investor Overview derivative instruments and Finagaz integration expenses, we cannot reconcile 2018 Adjusted EPS to diluted EPS, the most comparable GAAP measure.








































































































































































