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Corporate Mission Statement

In seeking o mamtain and improve s el strength and to
achieve profitable sustaned growth, the Company has adopted a
program lor expansion and diversification miended o minimize
its dependence on the processing and ansporting of natural gas
dedicated o the Alberta Calitornia gas export project. Groswih and
development e wo be achioved within the framework of the

tollowing principles:

O Further investment m the Company's tadimonal areis,
O Possible invesiment in other energy related areas:
0O Potential imvestment Cand 1o lesser extent ) inmarginalh

related or unrelated business areas
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The Annual Mecting of sharcholders will bhe held in the Bonasisia
Room, Westun Hotel, Calgine, Alberta on Fraday the 20th day ol

April 1985 ar 9:30 .o

The notice of mecting and proxy torm are bemg maled with ths

report o all sharcholders of record.
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Financial Highlights

1984 1984
Openting resenue $309,201,000 $200,257,000
Netinconme 24,178,000 22779000
Income per average ousianding commeon shure 1.32 1.27
Dividends paid per commen share
—annual e .56 i
CONMMON Cyuiy
ot ar vear ¢nd 107,549,000 U643 D00
per share 5.90 1.99
Total asscts 301,044,000 27G 025000
Capital expenditures 10,243,000 13.875.000
Averiee number ol common shares ousanding 18,254,790 17982077
Common Share Market Information
Cloronto Stech Exchange
shares Dividiends
High [FRN Close Traded %id
1984
First Quuirter $10.00 ioR08 210066 401,259 £0.14
Second Quarte 11.75 11 10.62 [42.4%7 0.1+
Third Quarter 11437 14015 1100 239 110 014
Fourtly Quearter J 150 10.75 1375 315300 0.1+
Year 14.50 8.00 13,75 1,558,196 0.36
1983 U067 RS N7 500 379 0.1

Closing price  Valuation Dav, December 2201971 5143

Noe: Sure infornauon s Been adjosted o give rerroacive effeon o e three for one stock spitt on May 15, 1984

fncome per \wenige
Opentting Revenue NetIneome Ouistanding Common shaee
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To Our Shareholders

Your Directors are pleased 1o report that Alberta Natural achieved
ven satislactony results in 1984, Consolidated net camings amounted
to $24.178,000 which is equivalent 1o §1.32 per average outstanding
common share; earnings in 1983 were $1.27 per share, Major Fictors
contributing 1o the improved results were the record camings
achieved by our 56% owned subsidian: ANGUS Chemical Company,
and the operation of the expanded ethance recovery tacilities av the
Cochrane extraction plant. These increases were oftset, partially,

by a decrease in the Company’s share of marketing profits on the
downstream sale of nataral gas liquids.

During the vear vour Company examined several arcas of new
investment as well as opportunities for new activity within the
scope ol its existing operations. In Julv we announced that the
Company and shell Canada Resources Limited had reached an
agreement in principle whereby Alberta Nawaral would construct,
own and operate the 80 ki (50 mile) 324 mm (12 inch) pipeline,
wgether with ancillany meter and pressure redoction facilities,
which will supphy natural gas 10 Shell’s Peace River Expansion Projea
The Company has applied 1o the Alhena Encrgy Resources
Consenation Board for approval o construct this project.

Late in the vear the Company determined thae the substantial
quantities of carbon dioxide (COL )y which are available w the
Cochane plat could be refined cconomically 1o food grade. Work
his now commienced on the construction of the necessany acilities,
with completion expected Late in the yvear. Your Company is
continuing to identhy and investigate other areas of potential
investment opportumty with G vew o expanding its operations
and enhancing profitibilit.

In response 1© United States concerns with respect to the price ol
Canadian natural gas, the Canadian Government, in July, 1981,
announced a change in the natural gas export pricing policy under
which the sales price tor natural gas exports from Canada is sel
This change was indeed awelcome one for Alberta and Southern
Gas Co. Lid., vour Company's afliliate and major transmission
customer. Alherta and Southern's exponts had been drasticallv

aftected by reduced demand for Canadian gas in the California
market because the then higher priced Canadian natural gas was
not competitive with the less expensive indigenous United States
supph:

The change in policy enabled Alberta and Southern w negotiate a
new export price with Pacific Gas Transmission Company. Approval
of the new price and other corollany contractual changes wias
obtained from the appropriate Canadian and United States regulatory
authorities, and the new arrangements were placed in eftect on
November 1. 1984, As a result of these changes, Alberta Natural
should experience increased gas flows through its pipeline. With
these higher gas flows will come a resultant increase in the
production of NGIL and cethane at the Cochrane plant.

ANGUN Chemnical Companys plan! loceied
el Sterlingion, Lolasiane
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To Our Sherrcholders (connnued )

During the vear, the National Energy Board, in response 1o two
separate appheations by Alberta Nawral, siathonzed increased rives
of return on transmission rate base from 1.09% 10 12.63% and
from 12.63% o 12.81%, resprectiveh,

Your Directors are pleased with the perlormance of our subsidiany
and afliliaeed companies. In addition o achieving record camings,
ANGLUS Chemical Company as tiken steps o expand its operations,
Under ajoint venture arrangement with Isochem S.A. of France.
anew plantis being constructed in Ringaskiddy:, Counn Cork, Treland
by ANGUS Fine Chemicals Lid. (owned 80% by ANGLS Chemical ),
and is scheduled for completion in the fall of 1985, This new facilin
will manufacture fine chemicals which will be sold primarily o

the pharmaceutical and agricultural industries in western Euyope.
ANGUS Petroleum Corporation, owned 20% by Alberta Nawaral and
S0% by our alfilicue, Pacific Gas Transmission Company, has
established isell in the enhanced oil recovery business, Activities
w e have been concentrated on steam Hood operations in the
kern County area of California,

Your Compuny remains confident about the future, given the
rationalized gas pricing policy discussed above which will enable
increased  production of liquids at the Cochrane  plant. The
continuing stong ccononyy in the United Staes bodes well for
ANGL'S Chemiculs opermions. Wit its strong asset buse and healthy
cash low, vour Company is well positioned to take advantage of
opportunities for diversification and expansion that may present
themsehves and are deemed o be in our hest interests 1o pursue,

Following the Annual Mecting of the Company in April 1984, the
numbeer of directors was increased from cleven o nvelve and
Dadlas B 1awkins, Chairmian of the Board of Oakwood Petroleums
Lad., was appointed o the Board. In December 1984, Donald
MeMorkind was appointed Senior Vice President. Elmer Shehaluk
wits appointed Vice-President, Business Development, Gordon 'L
Noland wus appointed Vice-President, Corporate Planning and
Pavid A sharp was appointed Vice-President, Operations and
Engincering.

The Board of Dircctors tikes this opportunity 1o again acknowledge,
with sincere appreciation, e Jovaly and dedication of our emplovees
and their continued contribution o the successtul operations of
the Conypenn in 1954,

For the Board ol Directors

At

L,h:nrm;ln_ol the Board
and Chief Exccutive Officer

5 .
* M Allsertes Naiired hes applied for a permi
oo Condric o urilmm'.u(n fJ.’J’\fHk' ];’:m.'f_g.h

Pyesidoent Atherta s rugged Peace River disinct, 1o
supipdy Shedll Candde Resororces Limifed
for s Pecce River agxetston Progect

arch O, 1985
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Review of Operations
Petrochemical
Cochrane Plant

Last vear in conjuncion with the second expansion ol the Cochrane
plant. a new carbon dioxide (CO,) removal unit, which purifies
the ethane by reducing CO, o specification levels, was installed.
By the end of July, 1984, wta capital cost of $1a million, additional
equipment which removes hvdrogen sulphide (115 Y contaminates
from the CO, was also installed. This "Lo-Cat’ process is the first of its
kind in Canada, and reflects Alberta Natural's commitment o the
operation of the plant in a manner which has negligible impact on
the environment. A liquid iron solution removes the H,S from the
CO, vapors, converting it o elemental sulphur, which is removed in
solid form.

The Company is now proceeding to construct a food-grade CO,
liquetaction faciliey at the plant site, 1 take advaniage of the existing
large market for CO, in Alberta for carbonated beverages and for
cil and gas well stimulation. 1tis also expected than there will be o
market for significant quantitics of CO, as a miscible flood agent
tor enhanced oil recovery ventures. Construction of the 170 1ons
per dav plant is expected o cost approximateh $3.5 million and
1o be operational by Lae 1985,

The plant was shut down in August, 1984 for a scheduled ticin ol
a section of upgraded pipe on the pipeline system of Novi, An
Alberta Corporation, in the Crowsnest Pass area ol Alberta. This
was the only complete shutdown ol the Cochrane plant during 198+
and lasted less than a day During the period of the low spring
summer inlet feed gas rates, extensive preventive maintenance
inspections were camied out with no lost production. The Company
is proud to recognize the efforts of the operating and maintenance
personnel at the plant, who have achieved this excellent operating
record.

Feed gas volumes tor 1984 averaged approximatcly 18,40 100m?
(633 Mmct) per day compared with 19.02 100m? (675 Mmcl) per

dav in 1983, Gas throughput for the first teo months of 1984 was
13% less than for the same period of 1983, However, the gas flow
was 50% higher during the last two months in 1984 than tor the
same period of 1983, with a major actor being the previously
mentioned change in Canadian narural gas pricing policy:
December’s throughput of 27.977 100m? (1,064 Mmicl) per day was
arecord for the plant

An empiovee al Alberta Naturads Cochreaoiwe
liegrareds extraction plant &s duarfed by
Lerpe-dicimeter pies carrving rettiral pas

0
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Cochrane Plant (continued )

Pruring 195+, an averdge of - 310 m5 027270 barrels Y por day ol
cilune was produced, o 105 mereise oser the 1983 rate ol 3920
M (24780 Purrels ) per diass Ethane produced an the plant s sold
o The Alberta Gas ethvlene Conpany Lid. o be used principaliy
as Hecdsiock tor s ctbivlene planes an Jottre, Albera At the
reapuest of the buver, due w o combinaiion of low deimand darid
high fecdstock cost, approxiach 302 of the daibe cthane production
sais e injedted e the residue gas stream during the kst twa
months of 1985 Boecause ol cost el service ammgemeits i oy
ethane contract with Alberi Gas Ethvlene, e injection his no
negatine hiancial impact on Albere Naoral,

Production o) natural gas Tguids CNGL Y iy 19254 amounted (e
FO23 mt 10,230 Darrels ) por diy comprred with 1 G30 s (10,270
Barrels y por divy e 1983 Because of the increased flow through
the plantorecord high dadly NGL production of 3 10 m* (19716
barrels ) was reached on Decenmber 18

Capital expenditares for pkuit operadons imeanted e $3.185.000
during 198+ Projected expenditares lor 1985 will be approximateh
3.8 million, which includes the O iquetac ten plant.

ANGUS Chemical Company

Albera Natoral's 56U osned sabsidiny aohicved record cariings
during 1984, rellecting v improved nes ot sircparalfins suales.
ke merkets remained strong throughout the vear, wohile prices and
lecdstock costs remained stable

The company completed expansion ol s e dorn ane proxd
von Lcilivies at both the sterhngton, Louisiars sand Ihbenbsaeren,
West Gurmunmy, sies.

Constructon svis begnn in 198 0ol an $112 nallion (000 plantin
the Republic of ek for e produciion of Fne chemicals and
pharmiceuncal mtermoedhanes The plam, aomiventore wath
Iscchem S A of France, is expected o be onstrean i the feasth

quarter of 1985wl prcdoce fow volume, gl salug added
chemical inernredianes osed o the manufucture of phanaceuiicad
and zgriculwral producs, The plantsill also produce the swectener
aspirame for sile i Burope and other overseas narkets. The
venire 1 ANGLS s irst diversiticonion auside s care nitopasittin
[sgsiness,

Tro domethanizens duarf a portion of
Alberter Natiral s Cochrane fuprids
extraction plant b h boteas e fren
[eho-exgrincder traws, an ieyred peal
o Uhe PORES TCCCNE Igjor expeansion
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ANGUS Chemjal Company (continued )

In January 1985, ANGUS Chemical announced thar it, along with
Alberta Natural, Pacilic Gas Transmission Company and another
potential investor, had submiued a proposal 1o acquire the

NutraSweet® aspartame sweetencer business of G. D Searle & Co

The proposed acquisition would provide an opportunin o fully
develop the aspartame production weehnology that ANGUS Fine
Chemicals will use at its plant in Ireland.

At the time of the preparation of this repor, the outcome of the
offer to Searle was not known,

ANGL S Petroleum Corporation

In spite of decreasing world oil prices, an attractive market exists
in the United States (or oil produced from partially-depleted
reservoirs through Enhanced Oil Recovery (EOR) projects. Alberta
Natturals 209 owned alfiliate, ANGUS Peuroleam, has been developing
oil reserves with EOR methods since 1983, These reserves now toral
1.3 million burrels.

At the beginning of 1984, ANGUS Petroleum owned a 100% working
interest in three enhanced oil recovery properties in Kern County,
Califoria. The Kern River property, acquired in Januany 1983, was
in full operation by March of 1984. Cyclic steam injection began

in mid January and continued through June, Steam drive was stanted
in September and will continue indeflinitely. Production responsc.
due primarily 1 the cyclic steaming, has been significanty better
than expected for 1984, The Midway-Sunset property, acquired in
May 1983, has not shown an adequate production response from
ayelic steaming. Efforts are under way 1o sell the propeny or o
explore alternate stimulation methods with a joint venture parner.
The Blackwells Corner property, acquired in November 1983, was
the subject of extensive laboratory and mineralogical work in 1984,
ANGL'S Petroleum plans o conduct a waterflood pilot there in 1985,

During 1934, ANGUS Petroleum acquired two steam flood properties
in Kern County, o alkaline polvmer pilot properties in Zapata

County, Texas, and a portion of a waterflood propeny in Orange
County, California. At vear end, development of one of the new
steam flood properties in Kem County was essentially complete.
Development of the other awaits completion of steam cogencration
units, clectrical connections and other equipment. Steam injection
in one property started in January, 1985, Steam injection is expected
10 begin in the second property in the spring or early summer of
1985 after the cogeneration units are operating. The alkaline polymer
projects in Zapata County will undergo laboratory and engineening
evaluation during 1985. Under the terms of acquisition, ANGLUS
Petroleum must either proceed with a pilot program or abandon
ciach property by a specified date. Development work tor a water
flood will begin in the first of these projects during April of 1985.
Complete ownership of the Orange County warertlood property has
not vet been accomplished. ANGUS Petroleum plans to complete
acquisition of the interests which it does not now own and begin Offcicl sod trning and stte-dedication

preliminary development by the end of 1985, ceremuny for the new fing chemicals
E E faciity being constriccted v ANGES
Fivie Clxmmnicals Lid at Ringesksdedy, Connr,
Corke frefand

/0
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Pipeline Operations

For the vear 1984, nawural gas dehvenes o the Umited states on
hehalt of the shippers, Alberta and Southern, Westcoast Transmission
Company Limited and Pan-Alberta Gas Ltd. averaged 23,17 100m?
(818 Mmich) per day, a decline from 24,12 100m? (852 Mnict) per
dav for 1983, A notable increase in flows was experienced during
the last two months of 1984, when average rates of flow were 1289
100me (1,025 Mmict) per day. Off-line deliveries o British Columbia
consumers averdged 52 10em3 (18 Mmel) per das

Improvements o the pipeline, by means of upgrading existing
equipment, were caried out during the vear. Operating personnel
wok advantage of low flows 1o continue their maintenance program
o maintain the reliabilin and efficiency of the pipeline svsiem
when gas flows increase. The sound-proofing of all the ahove
ground piping, and the instatlation of programmable process
controllers were the major improvements ar the Crowsnest com
pressor staton. The replacement of mainline valve operators and
the replacement of an air filration unit and installation of a low
flow acrodyvnamic assembhy ar Compressor Station 28 accounted
for the other major capital expenditures. Electronic measurement
cquipment was installed at the international border meter staton
at Kingsgate. In addition o improved accuracy, this equipment
can provide instantancous readings of low riaes or accumulated
volumes, which is not available with tradigonal chart-npe meters,

lotal capital expenditures for the pipeline svsten in 1984 amounted
to $5357.000. Approximatel $1.5 million is expected o be expended
in 1985 on a number of small projects which are a continuation ol
the Company’s commitment w upgrade the system to keep pace
with technological change

Alberta Natural has applicd o the Alberta Energy Resources
Conservation Board for the pipeline permit necessan o construct
the natural gas pipeline which will supph nanural gas o Shell
Canada Resources Limited for its Peace River Expansion Project.
The pipeline, which alberta Natoral will own and operate, will cost
approximately $13 million and is expected o be completed by
the fall of 1986, The project has been expanded to include a gas

distribution point for the water pumping station at the Peace River
and now includes the meter station at the Nova mainline, the 80 km
(30 miley 324 mm (12 inch) pipeline, the major pipeline crossing
of the Peace River, and pressure reduction stations at the Peace
River and at the plant site.

Senior Electrical Technician Michael |
Onmicries morutors the comprossor clarmn
panel at Alberta Natered s Comprossor
Stection I in the Crowstiest Pass
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Regulatory Developments

1984 has scen dramatic changes in the regulation of the natural
gas industey i1 both Canadi and the United States. Certain decisions
affected Alberta Natural directly, while athers were of an indirect
nature as they affected Albert Naugals ransporanon customers

Alberia Narurad applied lor and received National Energy Board
(NER approsal wo increase the cost rate allowed on long term
debt The approved increase raised Alberta Nataral's riee of retum
on ratee hase from 11.69% 10 12.63% cffective July 1, 1984, Alberta
Natural subsequently applied for NEB approval 1o increase the
allowed rae of return on common equity. Approval was received
lor an increase it the ceturm on cquity lrom 1e3% o 15%,
effective December 14, 1965, This subscquent decision had the
effect of further increasing the rare of retum on rate base 1o 12,817,

The NEB commenced hearings into the method of regulation of
Westcoast Transmission and TransCanada PipeLines Limited in
1984, Your Company has intervencd in these hearings w keep
abreast of developments which could subseqguently affect Alberta
Naural.

The NEB, i Lmuary 1983, issued a decision which authorized
additional export volumes of nataral gas for a large number of
applicants including your Company’s affiliate, Alberta and Southern.
The NEB, s part of its decision, required each exporter to obtain
United States import approval by Januany 310 1984, Alberta and
southemn applied for and received a one vear extension unail January
31, 1985, ol the condinon contained in the export licences issued
in 1984, which requires the Canadian exponer o denonsuue that
United States import approval for the authorized oxports has heen
reccived. Pacific Gas Transmission has applicd oy and received
United States Economic Regulatony Admimistration (ERA G approsal
1o import these volumes subject 10 Pacific Gas Transmission
demonstrating that volumes 1o be imported are priced competitive s
tor sale o the Pacilic Gas and Electric Company market. On
January 3, 1985, Alberta and Southern requested linal approval

ol these licences based on the ERA approsal which Pacilic Gas
Transmissicn had received. The NEB gave linal approval of these
licences on January 21, 1985, Pacific Gas Transmission is now
seeking final approval from the ERAC The ERA has issued a procedural
order 10 provide interested pirties an opportunity for additional
comment and to request addinonal procedures.,

1

Alherta Nattral s Crousnest Pass
comprexsor stalion develofs 46,000
borsepower from lbree compressor
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Reguliory Developments (continued

In early 1984, the Canadian Government and the producing
provinces ol Alberta and British Columbia established a Federal
Provincial Task Forcee 1o examine the export markets for Canadian
s with the intention of recommending possible changes o the
cxport price. 13y establishing the Task Force, the governments
involved recognized the pressing need o act in order o retain the
existing naural gas export markets. During the past few years, the
Federal Government established prices for Canadian gas which
were not competitive in most United States markets, resulting in
adecine in exports of natiral gas o those markets. Exporting
companies, including Alberta and Southern, outlined o the Task
Force the market conditions in their respective export markets and
made recommendations wo retain Canada's share ot these traditional
markets.

As aresult of these discussions, the Canadian Federid Government
announced 4 new expon pricing policy on July 13, 1984, This
policy enubled Canadian naural gas exporting companies to
negotiate export prices with their Uniwed States customers lor
implementation as earke as November 1, 1984, These freel negotizited
prices were required o meet certain government policy criteria.

Alberta Naturals major transportation customer, Alberta and Southen,
was able o rencgotiate the export price for its existing expaort
contract. In Alberta and Southemn’s agreement with Pacific Gas
Transmission, Canadian gis is priced competitively with Pacific Gus
anel Fleawic's other major supplicr, Bl Paso Natural Gas Company.
The agreement provides for Pacific Gas and Electric o purchase
Canadian gas from Pacific Gas Transmission on an equitable
annual equivalent percentage basis with El Paso, provided the
price remains competitive. The new expart price became effective
November 1, 1984 and export volumes for Alherta and Southem
have increased since it wernt ino eflect

The increased export sales through Kingsgate have increased the
throughput in the Alberta Nataral pipeline and as o result hive abso
increased the amount of natural gas available for ethane and NGL
extraction at the Cochrane plnt.

e

Meitbers of the Gas Supply department
reviciing well loas o determine Y extent
Of steppdiens” reservoirs, i order (o
determine delaeradilin: of gas conlracts
From feft to right, Syed M FHasan, Cheef
Creologest, Don McMorland, Sentor Vice
Prosident, Ceorge B Walsh, Vice President,
Gerry M Malin, Chief Engineer
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Safety

‘The Cochrane plant received three major awards lor recognition of
twelve consecutive years without lost time due 1 injury. These
awards were received from the Canadian Gas Processors Association.
the Alberta Workers' Health Safery and Compensation Board and the
Canadian Gas Association. The plant maintains a rigorous, ongoing,
safety training program. This year, since completion of a plant fire
simulation ared, our emplovees have also become more proficient
in the use of the latest fire fghting equipment.

The pipeline division has now achieved three consecutive years
without a lost-time injury, and in recognition of this, has received
an award from the Canadian Gas Association.

Both the plant and pipeline divisions also received awards from the
Canadian Gas Association tor their sale driving records during 1984,

The cormnivied Safely Auwercs ceremony
el Abertes Nadtored s Cochweanre ligiicds
coxtracion prleenit this year nrarkaced 1.2
cicciedond free yeors
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Financial Review

The consoliduted net incomes of Alberta Neataral for 198 + wis
F24.175.000 or 3132 poraverage oustmding common share. In
1984, consolidied net income wis 22779060, or $1.27 pe
average outstanding common share, The 1984 camings per share
are acdjusted oreflecr the three 1or one stiock spliv cllectise i M,
1081

The mujor factors contributing o e increise n camings 198
were (he record operiting resulis o our 508 owned subsscdearn.,
ANGEUS Chenneal Company, e the increased revenues derived
fram our expanded clvane recoveny facihies e the Cochimne plo,
Farmngs resulung irom Alberta Naturad's share of the profits on the
downstream sale of NGUs by Dome Petroleim Bimied and Amoco
Canada Perroleum Comzpany L. were reduced fronn fast svear.,
Conributing factors were reduced sides of NGLs due o the nilder
wethier condinons in the market drea imd a corresponding
softening in the sales price of the prodac

The annual dividend rine paddd cothe Company s commeaon shares
wits increased 0 36¢ poer shure rom e prer share, etfective with
the March, 1981 quanerhy dividend paament and was further
incrensed o 60< per share, ellective swith the quarterks puvment
in March, 1985

20



Rerurn on Average Common
Fuinds Provided from Operations Sharcholders’ Eguity
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Annual Dividend Rate
Dividend Payout Ratio per Common Share
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Common Sharcholders” Equity
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Aherten Neatwred
s Conifuintv 11l

Report of Management

The accompanyving consobdated Toanord stienients have been prepared Dyomanagement, which s
respronsible lor the inrearin and objectiviy el ihis informanon. These fnaoal stnements, prepared on
ant st cost Dasis, e incaccovclance soth eenerally accepred accounting prinoiples an Conada and are
alsoin contorminewith Internatonal Accounting Stndards swoith respect o historne cost. Where approprite,
amounts bascd onestinites and judemaents are included. Other Bameral intormanon included inthe
Anncl Repert s comsisient with thar i the fioancial stiements

Managenent has ostablishoed and neuntuns approprisiue scstemis ol inernal conuol ol ies ad proscedunes
which are desiened w mectits responsibiliny for reliabic and aecurawe reporing, These systems of control
mchucde pertodic revicews by the internal avdit funcion,

Arthur Andersen & Co., independent waditors appomted by the shareholders, have reviesed the sestems
of internal contrel and exanined the consolidated il statements 10 accordinee wihe senerally
accepted auditing stancdards, o enable thent e express an opimisn on te Limess of te stcitements. Their
report is included horewith

Through s appointed Audim Commites, the Bestrd of Drircctars osersees management's responsibilines
for tinandctal reporting. The Audit Commiuee mees annoadly st managemont, the mternal auditors and
the independent auditors o reviess auaditing smd inancial maters, Internal and external aaditors have
frec aveess o the Audit Comminee. The consolidkued financial seoements huve been pproved by the
Board of Dhirecors an the recommendation of the Audit Conmitie

Auditors’ Report

o the Sharehobders oF Alberta Xararal Gas Company T

We e examined the consolidiaed balinree sheet af Allserta Nataral Gas Company Lid (a2 Canada
corponidion ) s of Precemiber 31, 1980 and 1983, and the relaed consolidied stnenments of inconmwe,
rehmsested carmings, contributed strplas and changes iy iimanciad position for the vears then ended. OQur
examinaions were made in accordance witlv generallv accepred auditing sandards, and aceordingh
e ludded suct tests and other procedires wsowe contdered necessan i the vircumstances,

In our Gpinnen, the aecompany g consolidaied financiol stements present Lithe the hnaneal position
of the Company as of December 310198 0 ancd 1955 and the resuli< ol its operations and the changes inas
Nincial position for the vears then ended i accerdanee wirhy aencrally aeccepted accounting principles
applicd onreonsistent Basis.

Calgan Allserta ARTHIUR ANDERSEN X CO.
Febwraoy 1 1983 Cluirnered Accountants




Consolidated Statement of Income

For the ver endad Drecomber 3101950
(with 1983 ligures lor compiarison )

Cilionsands of dolliars 1984

1953

Operating Revenue:

Petrochenneal $269.930 201018
Transporton of gis 22721 200115
Other 16,550 302,
Totil operating revenue 309,201 290 257
Operating Expenses:
Operating mdd mamieninee 204,501 184,245
setlm, administenve and research 24,583 19,791
Irepreciation 16,261 Ho 142
Taxes  eNdise 7,029 20,279
properny and ather 4,166 3043
Jotal operating expenses 256,540 245,102
Operating Income 52,661 VLIS
Other Income:
Equity varmings 237 A9
Onher 3,748 1249
Toral other jincome 3,985 1988
income Before Income Deductions . 56,6406 {143
Income Deductions:
Interest on long twerm dein 2,222 2431
Interest on other deb 5,468 3.R30
Other 49 19
Total imcome deduc iions 7,739 8216
Income Before Income Taxes 48,907 10927
Provision for Income Taxes 18,481 15,320
30,426 25007
Minority Intcrest 6,248 2128
Netl Income $ 24,178 § 22779
Earnings Per Average Common Share $ 1.32 £ 12

Seds e Companving sumniary ol significimt accounting poelicies and nores



Alverter Nevtnoel
Cocdn Compeon Lid

Consolidated Balance Sheet

December 31, 1984
Cwith 1983 fgures lor Compuirsn )

Assets
tthousands of dollars 1983 1983
Plant, Property and quipment $245,878 232912
Less acctmilined duprectiion 89,639 2860
Nel plint, property and equipmicnt 156,239 16GOGS2
Current Asscts:
Caslt andd interest besring deposits 49,097 28
Accounts ared notes recein bl 51,061 SUBAS
Inventorics 22,618 15,680
Other 1,133 3!
Total current asscis 123,909 Qo R0
Investments and Advances 18,294 22420
Deferred Charges 2,602 2171
Tonzl £301,044 $ITG 224

Approved by the Board

Zi_])wu'lur gp_ ? a’ 5 M | mreator



Shareholders’ Equity and Liabilities

Cousands of dollirs 1984 1984
Sharchoelders’ Equity:
Capntal sewck:

18,250,130 commaon shores (1983 < 18 102,630 $ 15,076 £ 11082
Contributed surplus 2,169 2877
Rems ested camings 87,779 3845
Cumulave mranslation adjustent 2,525 (169}

Total shareholders cquiis 107,549 9,635
Minority Inicrest 39,917 42100
Long Term Debt 29,882 258571
Deferred Income Taxes 36,882 10116
Current Liabilities:

Notes privabhe:

Alhliated comypranies — 24,000

Onther 45,787 40687
Accoums bl 26,349 20819
Income Laxes pavible 7,638 ~00Y
Other 6,936 5.058

Total current habilities 86,710 876034
Contributions in Aid of Construction 104 10)-¢

Tl $301,0:40 3279223

SeC ECCOMPAnying summian of significantaccounting policies and notes,



Afberics Netored
Crees Comifiniy el

Consolidated Statement of Reinvested Earnings

For the year ended December A1, 1984
(with 1983 tigures [or companson )

(thousands of dollars ) 1984 984
Balance at Beginning of the Year $73.835 $38.988
Net Income 24,178 22779
98,013 B1767

Dividends Paid on Common Shares 10,234 TUAL
Balance at End of the Year $87,779 373835
Consolidated Statement of Contributed Surplus
For the year ended Decemibyer 31, 1984
(with 1983 figures tor comparisan i
¢ thousands of dollars ) 1984 1984
Balance at Beginning of the Year s 2877 32880
Surplus Arising on Transfer of Subsidiary

Within Affiliated Group — a0
Purchase and Cancellation of Common Stock (708) (114
Balance at End of the Year $ 2,169 $ 2877

See dccompanying summiany of signiticant accounting policies and notes.
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Consolidated Statement of Changes in Financial Position
For the vear ended December 3101984
twith 1983 figures lor compurison )

tthousands ol dollars) 1984 1954
Funds Provided:
Irom operations:
Net inconic $24,178 822770
Add ¢ deducty non casiv nems:
Depreciation 16,261 16,112
Provision lor deterned imcome Gines {(3.341) 5,570
Fequiny carmings (237) (73
Other income deductions 49 15
Ainority interest 6,248 JR2A
43,158 10,029
Sale OFANGU S Perroleum — 1.678
Foothills Pipe Linnes csonth B O Lid
dividends 867 1.704
shve yedempiion — 1,368
Caprtal stock fssned 1,033 2072
Orher tvestmcists i sdvimoees < deorease Cliereuse s 4,355 19160}
et of exchange nie chunzes on working capital 3,218 0]
Total $52,631 S41.940
Funds Applied:
Net additons w phne propers dnd cequipnient $10,218 211925
Dividends w:
- shareholders 10,234 BRYERS
-minony sharcholders of sabsidiim 595
Long erm debt decreise Cincrease ) (3488) 2573
Dreferved charges 409 2004
Capital stock repurahused 757 118
Other 54 281
Change in working capriad 30,752 22093
Towal 52,631 4,946
Changes in Working Capital Components:
Cash and interest Beanng deposits $25013 11450
Acconnts and notes recenahle 226 1.280
Inventories 3.938 (2901
Notes bl 8,900 ln4ls
Accotnts puivable (5,530) (HOS)
Income xes penable (569) L2 A
Other (1,226) (1820
Change moworking capal - inereases Cdesrease ) $30,752 S22053

Sew accompenving sunan ol sieniBoant aeeounting policies and notes



Wherter Neittivedd
Corin Cooiptiie Jidd

Summary of Significant Accounting Policies

Precember 41 19s

Operations:

Alberte Natural owns and operites an extricuon plint near Cocirane, Albert wineh removes propane
and hemvier higuids (NGLY and ethane trony the gas streame Alberta Nataral also onwns and operates a 91
mm (36 inch) pipeline from apoint near Coleman, Albertino Kingsgate, onihe Britsh Columbia ldabo
border lor the ransportation of gas owned by Albena and southern Gas Con Lids imd Westeoast
Trimsmiission Company Limited, and for the tamsportagon of gas for Foothills Prpe Lines tsouath By Lud.
Alberta Nawaral also operates the pipeline facilities owned by Foothills Pipe bines csouth 13 Co L locaed
in southeastern Brinsh Columbia.

The sale agreements with the purchusers of NGLind ethane and the gas tansportation contracts and
operatng agrecment with the gas shippers provide tor the tall recoveny of all operating expenses,
deprecianon, property and income taxes, together with gt return on the unrecovered mvesument. In
addition. Albera Nataral is entitled 1o 25% of the camulitise net marketing profits arising from the sale ol
the NGL I cach of the buvers, Dome Petroleun Limited and Amoco Canada Petroleunt Campany Lid.
and ashare of the annual net profic reahzed by the buver, The Alherta Gas Ethyvlene Company L on the
sale outside Alberta of ethane surplus o cthvlene plant requimements,

Alberta Nataral, through s subsidiane ANGES Chemicad Company. owins and opersites ontroparatlin
production facilities at stevlington, Lowsima and ibbenbueren, West Gernny The faahues uilize
fecdstocks derved from naoral gas in the production of nivroparaftins and other derivative products thet
are marketed worldwide,

Regulation:

['he gas transmission scgment of Alberta Naural’s operations is subject o the National Energy Board A
;o 1o the urisdiction of the Board ereated thereby, This Board regulates accounting matters, export ol
s, construction and operation ol gas pipelines and vates, ol sod aritts charged for such operaions,

Consolidation:

The consolidated inancial sttenents include the accounis of Alberta Sotoralband s 3670 omned b s,
subsidian ANGES Chemical Compuan

Investments:

Albertie Natural Tollows the couity method o wcounting lor its myestment i a 19% owned aflilicie,
Foothills Pipe Lines tsowth RGO Lid, and for s 20% investiment i ANGL'S Petroleum Componation
tlormerh ANGLS Petrotech Corporanon ).

Foreign Currency
Translation:

The sccounts of ANGLS Chemical Compan e been rranshued o Canadian dollars using current
rates of oxclunge tor allassors and Babslines and average rues of exchange for revenuc ind exponses, The
cumukinve clects of toreign currency ranskitions are induded in shareholders” equin.

Fhe serses Aaoed B Bonds are pavable i United stnes dollars, and are recorded e Alberta Nararal's
accounts at the carrent rite ol exchinge. As provided by the gas transportanon contract, Alberi Naural
receives from the gas shippers in substtution for Canadian dollars suthicient U dollars o make the
annual principal ancd imrerest paviments on the Series A Bonds Cunder the orginal terms of the Deed of
Montgage and Trustrande cordinghy the Company is protecied againstloreign curreney Nuctuations with
respect Tonthis Series,

IS



Summary of Significant Accounting Policies (continued)
[ecember AL 1080

Plant, Property
and Equipment:

PRt property nd cquipmient s carmedd ancest

A ailowanice lor tunds wsed durng constrocton s cgradized tor plont under constroction. A sach
allonsimee recorded s ncluded i other mecmee,

Depreciation on the portion ot the extrig non plant used o the remosal of NGL s caleulated atan annual
it ol 257 onstnngheline basis: The ethane portion ol the exiraction facilin s being depreciated aim
il rae el apyprovimateh Go3ts desreasing e 4.3% in 199

Cuis transimission plantss being amortizcdaran annual e Capproximatels 6.5 el to the proportion
that the anniual soelume of throughput athonzed for esport by the shippers Bears o the ol volume
renaining uncer the licences pranted by the Natonal Encrgy Bomd

SvrGparathin produc ion acilines are hoing deprecaied onestraighn Tine basts over the estmiated usetul
e ol the assets Buildimes we deprecrated over 910 25 vears and cquipment is depracined over 3to 15 vears,

Inventories:

Nivoparathin prodoct mventories are cirricd e fower of cost or market on e Tast i, tirst out CLIFCY )
micthed of accounting forinsenion cost iventanics of matenals and supplics ire carried ataverage cost

Income Taxes:

Ineome tees aie prosoaded on the s allocaton hasis for all income except liquids extraction income
whichy is subject o cost ot senvice contracts, Income taxes will be provided on this scurce ol income cni
1o he extent thar txes e mcluded 1y costs ol senvice unduer such contracs

Deferred Charpes:

Progect costs cre initally recorded s delerred charges pending evaluaton of the projects. Deferred
Charges applicable o progeats which hase Been o nmnated e expansaed,

=



Cfberie Nalioved
Crets Coompativ Hd

Notes to the Consolidated Financial Statements

recember A1 198
Clabular amounts shewn ar thousands ot dollusy

1. Plant, Property
and Equipment:

1984 JUR3

Petrochenical $180,104 S171.730
Caris I5INSMssion 61,220 00540
L neler construction 4,554 (A0
245,878 2321002

Less sccumuliied deprecnnion 49,639 T2RGH
Netplint proporty and couipiment $1506,239 SO00R2

Purmg 1984, an alloseanee lor funds used during construction of $35.000 (1993 5143900070 has been
capitahized imd included i other income.

2, Investments and
Advances:

198 1G53

Foothills Pipe Lines (south BCo) Lid, %  B.085 £ 70653
Fouthills Pipe Lines Gvukon) Lids Cpeeterred sbares at cost) 3.271 4,420
ANGEUS Potroleun Conpsoration 3.501 83544
Other 3,437 3395
8 18,294 £ 21920

3. Sharcholders’ Equity:

The classes of shares Alberta Nawaral is cuthorized tossue consist of an unlimited nember of preference
shares, having such rights and privileges attae hoed 1o them as e Diectors may by resolution deiermine,
and an unhoued numbser of commaon shires,

The Comprny issaed addinond stires ofconmon stleock nrconnection with athree for one stock splitto
shareholders of record as of Moy 380 19=40 All per share amounes and quantinies ol shares have been
restited o reloct dus sk spliz

Incccordmee with e provisions ol semer Micgemient stes b Opoon Plan, 540,000 common shares
woere resenved lorissuimee under the Plan. Opuons have been made availiable on 194 400 shares aca price
ol 3773 per shure, 88,200 shares it a price of $7.55 por share and on 132000 shares acaprice of $7.83 per
share To December 3101954 all of the options have been exercised in the amount of $3.205,0000 OfF this
amount $2.600,000 is included i accounts receivable. S ol of 76,800 common shares were repurchased
Py the Comparny at market price inaccordance with the provisions of the Plan, reducing capital stock I
237000

Restrictions on the pavment of cash dividends under certain cireumstmcees e contained in the Doeed o
Mortgage and Trust securing Alberta Natural's bonds. At December 31019840 $2.082.000. othernw ise
available tor dividends, swais restricted o this iannes




Notes to the Consolidated Financial Statements ¢ ontinued)

December 31, 1984

{Tabular amounts stiemn 1 thousands of dollars )

4. Long Tertn Debt:

Year
st Maoarin 1984 US4
First mortgnge pipe line bonds;

Gl Series A ($1.630,000 1's)) 196] 1Ush § 2,154 F 4431
QU9 Series 13 (83,500,000 175) IDIC NG 19 4,625 1LO7H
SR Seres U7] 1992 5,250 6,000
Revenue Boads 620% (8130080000 1S5 1975 79 200 08 17,189 16187

Othicr (32,090,000 1 50 2,761
31,979 30540
Less sinking tundd mstdments due seithin one vear 2,097 1.975
$29.882 £28571

sinking tund requirenments dor the et ve vears e

Series A Senes B Seriesd, (nher
(3780 (378 (2N ) (=~
1UR3 1087 S T30
19RO 300 =30
[~ S00 TS0 -
143 SO0 TS 231
[URY 300 ~30 162

The 198% sinking fund reguiremaent tor the series C Bonds has been provaided for By the purchiase
andd cncelbion of $750.000 principal amonnt of such bonds and consequenth the iy hne lor sinking
tunel instalments due within one vear has been reduced by this o,

5. Income Taxes:

The prosision o meome Gises scges trom the amennt thia would be computed by applving current

fecderal imd provinerd meome tx rdes for the reasens shossn i the follow ng wable

1984 19834

Income hetore income tses i ninorine interest $48,907 240092
Loss Income which is nor subject o s allocation G, 166 3.115

Fgjuuiny carings 237 39
Income subject o tax allocation $42 504 235074
Expecivd tncomie s expeise at 18.0% (1983 - ¢ R3N) $20,402 216778
Added Cdeduct) adjustnient o meomie tises resulting Irony:
Fhigher effectise tix rate o) carmings ol foreign subsidinm — 570
Minalacturing and processing prolits credi (645) (11201
Invesiment and other s credis (1,490) (1.393)
Prosision for withholding rxes on forcign income 302 IR
Other (88) 4~
Actual income s provision $18,481 2135420

i
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Coets Cramfueeniy ied

Notes to the Consolidated Financial State ments (continued)

Pyecember 31 9%
UEbular amcents shown in thousands o) dollarsy

6. Segmented 0 Pl information Iy segnieo
Information:
i7otro Pipchine
chiennead Trnspont Oiher Tond

1984
Operating reventic 2204050 2272 $10.550 $309,201
DCprociition expesise T 12419 LRIV N ) $ 16,261
Operaimg nconiv T 0 550670 LT 8 52,601
Tobal identliable dssets $2534553 N2 220079 $301,044
Totl capial expenditares dunmg the vear §uANT L85G s $ 10,243
1983
Operanng revenue £20].118 226015 = 4020 206257
I IeCEITon expense 12085 SR L16042
Oprerating mcenic 2 al.70y 0L SCLOU0) 3 58S
Tos identlizabic dssets 246707 R2STT 219899 F279 024
Total capital expendinures during the vear Aol L ) SO13ARTS
By Frinamcal imtormanon by reporable geographie e

omestie Forcign
1984
Operating revenue $209,660 $ 99,541
Opering o $ 29476 $ 23,185
Total identitiah)e assets $175.503 $125,481
1983
Openng revenue 2191 Y10 s U8l
Operimg income F 31924 $ 15251
Tonal idennifabic assets $17T657 $101.360




Notes to the Consolidated Financial Statements (continucd

recember 31 195
Clabular amounis shossny m thous.ands of dodlae

7. Related Party
Transactions:

Albertr and southorn Gas Coo Ll and Pacilic Cas Transmission Companns wie subsichanes af Pacilic
Gas andd Elecine Company, Pircilic Gas Trmsmission Company in turmn owned $9.057% of the oustmnding
capital wcock of Alberta Naaral Gas Company Lid we December 31019810 Alberta Natural omns 9% o
the oustandimg capitad stock of Foothills Pipe Lines Csouh BC ) Ltd, S6% of ANGES Chemibeal Compann
and 2000 0L ANGL S Petrsleuny Corporation. Signilicant tansactions with these relited compumies were
s lallow s

1984 1953

Cr o Netharges dor personnel and related administeany e cosis fonn,

Alberta i southern $ 5941 £ 3019

1"acite Gits CTrmsimissien 2606 161
12y Charges tor higuids exoacunen feedstos kand toelpurchased o _

Alberta and southem 96,222 83,574
133 Netcharge for tansportition ol sas o

Alberta and Southern 13,810 | 1.631

Faothills ¢south B.Cy Lid. 2,610 2500
Crr o Inrerest paid 1o

Pacilic Gas Transnission 374 2.
(31 Amounts oustanding at Decembaer 31

Pavable o

Albert and souhern 11,036 11

PaciBe Gias Trmsmissicn - 20

Recensible from:

Alberta and southern 1,171 293

Foothills ¢south B.C) Lud 264 00

ANGUS Petroleum Corporanom 2,660 (327

8. Commitment:

Ther Compuny has entered o an agreementwith ORosma & York Dovelospmenis Limited for the joint
development ol Alberta N araral’s properiy m downtown Calgany I accordance with dre werms of the
desclopment dgreemenis Olvipia & York is responsible for financing the progect during the constrii

tion pened Preliminan eapendiures have totalled $8.293,000 6 dare, Alberta Nataral's secunny pledged
Jor construetion Joans s restricted o its share of the pregect Lind thie cose of which is included in
Plant Under Construction. Consuuction of the proposed attice toser bues been delavesd due o carren
ceonemic sondions

9. Other Matters:

Alberte Narerads along sty othor mvestors has sabimuted a proposal o Gl searke & Cos o acoquire
serlens N ect® swectener busmess,

The capntal requirements tor s potential invessment would be sabstantial and consequenth Alherta
Narurals share would have o come primarily rome extersally generaed tunds As of March . 1985, the
ctccne f this proposal s not known, 1 this proposal shoukd go lomsardh the Tmomg would be
arntgzed o s not oo be detrmmental wo the maimtenance of Alborta Nateeal's soussd financial conditon




Nbevter Newdivredd
Cocin Craafaciany 1 id

Ten Year Comparative Highlights

1984 1953
Financial and Share Data
Operiing revene C3 s 309,201 200,257
Nl income 00~ ) 24,178 21779
Farnmgs por serage ouistoding conntion shae (3 .32 T
Commaon sharcholders"couits poraserage custadma common share | 8 5.90 194
Capiral proviched CROO0)
Common sharcholders e tonl 107.549 DISEERS
Fong terny debe Gmcluding crarent oo ) 31.979 20546
short term debi 45,787 3087
Minorine inerest 39917 2060
Deterred income tanes 306,882 10,110
WOTIge Cuily outskmding (8000 § 99.092 5159
Average debr onstanding (3000w ) 81,500 92555
Retuer onaverzee common sharchotders cqum -0 24,40 2700
Cashy dividends ¢ 2000 <) 10,234 TH32
Annuatb dividend rae per commeon share (30 - vear vind .56 Ny
Prsidend pasoun rtie 030 42.3 At H
Plant
ALvear end {30005
originadl cost 245,878 2420912
deprocned cost 156,239 160,052
Capital Expenditures ( 3000 10,243 145473
Operational
I3k volime of aas delvered
aMeTigy
Clirme) 23.69 2100
(AN 8306 871
Prady prodduc ion Caverage
NGl
(m*) 1625 1 GAD
{ Bhlsy 10,230 16,270
[HHRTIT
tm* 4310 2920
{ Bhls) 7,270 25,780

Notes: Accounis o ANGE S Chemical Company hane been consedidated sinoe Jule, 1952

1981 results mclude the etfect of an exuaordiman wem (§, 786000, o 27< pser share)

Shore nlormation has been adjusted © give retroactive ellect 1o the five for one stech splin on S [ 1980 and the

three tor one skock sphit on May 18, 1954



1982 1981 1980 1074 1078 17" U0 1975
211018 JAQLRY 110,135 110,207 62,150 S2387 iT.A1T 41,003
16,0014 15,800 12,304 160,057 271 5787 57U 1.5603
RO 1.05 64 56 4] 32 52 26
4004 3.0 292 22 2] 1.8~ 165 1.1
TRz 65171 32,335 1500 A2 A2 29,001 2_7T25
A2 [ 7755 20,128 12502 21873 2T 2w 20,0604 31,985
(o102 [3.083 - 11.011 bR -
285,396 - - -
34521 23.209 20475 22476 18974 i1.118 9330 8212
068727 38753 48,087 11741 35,93 31513 27.003 21278
065.657 25483 215315 20109 34,007 309206 A.794 445403
23.29 3200 2507 209 2023 1830 2061 18.79
TRTA 5904 5.009 R 2255 1.9G2 1.825 1 670
bt 4% 28 R&] 16 11 11 10
1972 317 i N 510 430 320 A0.0
221,750 137488 120921 114 409 Ial9 00,503 T2 TS05
103842 89,320 TR0 THA0K 0112 59,162 17,220 SO.430
A0082 22509 |4y 3073 213026 15318 27 46
26,61 20088 I~ R2 33.99 3057 3504 3430 430
) AR 082 1,200 1079 1,240 1.220 L I9R
1 970 1 600 1705 Y 1 630 1 540 2420 2210
12485 10.085 10,730 12100 10,540 11.600 12,700 14,200
3025 3370 3180 383 2030
19,105 21,230 EARUE 210920 1GUSAD
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john I+ Bonner, Flarme Booth,
san Francisco, Calilornia Chairman of the Board and Chict Excootne Otficer
Excoutive Consultant.
Former President and Chiet Excoutive €t er, 11 Goudie,
Pacific Cus and Electric Compenm IPresicdent

T oHy Bootl, 17 K. Fenton,
Calz, Alberta Fxoentve Vice Presgelent
Charrnun of the Board qand Chiel Excontive O,
Albertzeand southern Gas Con Ll 1y MeMorkind,

senior Viee President
1R Fenmon,
Calgan, Alberta 1w Afvehaluk.
President. Vice President, Busimess Developmient
Albera and southern Gas Co
ol Noland,

1. E Goudic, Vice President. Corporate Planning

Calgary. Alberta

Exccutive Vice President., 11 sanderson,

Alberta and southern Gas oo Lid. Vice President and Treasurer

1L E Envkins DA Sham,

Calgan. Alberta Vice President, Operations and Enginconng
Chairnim of the Board,

Oakwood Petroleums Lid G ROWalsh,

Vice President
KA Machkimmie. Q¢

Calgar Alberta G Homer,

Counsclo MacKimmnuie Matthew s searetany and Assistant o the Charman ot the Board
TobFredernck o zhetke, Jr. AUFNEIHITS

S Frimcrsco, ©alitornia Jesistnt secretim

Chamrman of the Board and Gt Fxov ot CHlicer,

Pacilic Gas and Flectoie Compan PO Mahoney,
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E

C O Nickle.

Calgany, Albera

Director and tormer President.
Conventures Limited

ROTL Peterson,

San Frimcisco., California
Consulzmnt.

Former Chairmen ol the Board.
Pacthie Gas and Elecuic Comprany

o los Poven,
Calgan, Alherta
Enland Gas
Management Consultint

13 W, shackeltord,

San Frmcisco, Calitorni
President,

Piacific Gas and Flectric Compuam

“John A Sproul,
san Francisco, Calilomia
Chairmum of the Board and Chiel Excecutive Oficer.
Pacilic Gas Trmsmission Company and
Exccuine Vice President.
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Corporate Information

Alborta Naiural Gos Company Lid was imcorporated ander the Lo
ol Canada by a spedial Act of Parlizonent. June 1L 19500 On Juby 8,
1971 Albera Natural was continued as e Company under Part 1 od
the Canacda Corporations Act and on My T 1979, was larther con
e s ecorporation under e Canceda Business Comporations At
Corporate Oflice

st Toner, Bssoc Phiza

2ath Floor, 425 IsEstoot S

Calgan, Alberta

127818

Suidsidiary Compuarn

WOGUS Chemical Compram
Northbrook, Hinois

Subsidim Company Executives

10 Secrnist
Chairmum and Chiet Excoutive Oflicer

O Chandler,
President and Chiet Operanng Ofheer

101 ke,
Pxeoutive Vige Prospdent

Stock Exclumpe Listings

Conmmon shares e bsted for uadhine on the Alberta, Moneal.
Toronto and Vanconver Stoxck Exchanges, ang tracle under the
smbol ANG

Fransfer Agent and Registrar

fCapital Stock and S Feest Mortgage Pipe Drioe Bonds Seres ¢
Montreal Trust Company

Calgan, Montreal, Regma, Toronto, vancotver, Wiiipeg
Anditors

wthur Andersen & o

Chartered Accountants

Calean, Alborta

Soce b chanee ol address should e sent o the Transler Agent
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