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ALIANT INC.
Supplemental Investor Information - Fourth Quarter 2003 (unaudited)

Highlights

(as reclassified?)

(Thousands of Canadian dollars, except as otherwise indicated)

Financial
(from continuing operations, except as otherwise indicated)

Revenues

EBITDA’

Net Income (Loss) Applicable to Common Shares

Earnings per Average Common Share (Basic)

Net Income (Loss) Applicable to Common Shares (including discontinued operations)
Earnings per Average Common Share (Basic including discontinued operations)
Capital Investments

Free Cash Flow from Operations3

Share Capital

(as at December 31)

Number of Common Shares Outstanding
Average Number of Common Shares Outstanding
Trading Hi-Low year to date

Common Share Price (AIT) at December 31
Preferred Share Price (AIT.PR.A) at December 31

Market Capitalization

n.m. - not meaningful

Twelve Months Ended
December 31

2003

$2,069,389
$814,801
$185,331
$1.35
$296,673
$2.16
$335,801

$410,996

133,616,920
137,581,358
$33.78 - $25.27
$32.10

$26.36
$4,289,103

2002

$2,046,474
$835,888
$142,159
$1.02
$168,038
$1.21
$376,199

$195,545

139,513,639
138,907,323
$31.56 - $24.05
$25.25

$25.29
$3,522,719

See accompanying notes on page 14.

%
Change

1.1%
(2.5%)
30.4%
32.4%
76.6%
78.5%

(10.7%)

110.2%

Three Months Ended
December 31

2003

$528,623
$211,640
$43,046
$0.32
$143,440
$1.07
$100,980

$77,241

133,616,920
134,666,888

002

$513,222

$217,420
($231)
(80.00)
($6,904)
($0.05)

$87,646

$79,282

139,513,639
139,547,083

%
Change

3.0%
(2.7%)
n.m.
n.m.
n.m.
n.m.
15.2%

(2.6%)
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ALIANT INC.
Supplemental Investor Information - Fourth Quarter 2003 (unaudited)

Financial Summary
(as reclassified?%*)

(Thousands of Canadian dollars, except as otherwise indicated)

Revenue

Continuing operations:
Telecommunications
Information Technology
Other and Intercompany Eliminations

Discontinued operations

Total Revenue

EBITDA'

Continuing operations:
Telecommunications
Information Technology
Other and Intercompany Eliminations

Discontinued operations

Total EBITDA'

EBITDA' as a % of Revenue - continuing operations
EBITDA" as a % of Revenue - including discontinued operations

n.m. - not meaningful

Revenue - YTD from Continuing Operations ($ millions)
2,250 -
2,000 A
1,750 -
1,500 -

Twelve Months Ended December 31

2003 2002 % Change
$1,819,805  $1,809,043 0.6%
365,971 399,338 (8.4%)
(116,387)  (161,907) 28.1%
2,069,380 2,046,474 11%
546,806 583,879 (6.3%)
$2,616,195  $2,630,353 (0.5%)
$846,757  $856,916 (1.2%)
(7,415) 2,868 n.m.
(24,541) (23,896) (2.7%)
814,801 835,888 (2.5%)
107,351 105,733 1.5%
$922,152  $941,621 (2.1%)
39.4% 40.8% (3.4%)
35.2% 35.8% (1.7%)

2002
E2003

1,250 +

1,000 -

750 -
500 -
250 -

Q1 Q2 Q3 Q4

1,000 +

800 -

600 -

400 -

200 +

EBITDA' YTD from Continuing Operations ($ millions)

B

Three Months Ended December 31

2003 2002 % Change
$465412  $464,345 0.2%
88,981 90,977 (2.2%)
(25,770) (42,100) 38.8%
528,623 513,222 3.0%
85,600 147,307 (41.9%)
$614,223  $660,529 (7.0%)
$218,849  $224,881 (2.7%)
3,786 (3,088) n.m.
(10,995) (4,373)  (151.4%)
211,640 217,420 2.7%)
19,686 25,927 (24.1%)
$231,326  $243,347 (4.9%)
40.0% 42.4% (5.7%)
37.7% 36.8% 2.4%

Q1

See accompanying notes on page 14.

Q2

Q3

Q4

02002
E2003
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ALIANT INC. Quarterly Financial Summary
Supplemental Investor Information - Fourth Quarter 2003 (unaudited) (as reclassified?**)
(Thousands of Canadian dollars, except as otherwise indicated)

Q4 Q3 Q2 Q1 Total Q4 Q3 Q2 Q1 Total
Revenue
Continuing operations:
Telecommunications $465,412  $460,459  $464,073  $429,861 $1,819,805 $464,345  $465,502  $459,789  $419,407 $1,809,043
Information Technology 88,981 82,213 86,718 108,059 365,971 90,977 83,180 103,655 121,526 399,338
Other and Intercompany Eliminations® (25,770) (27,210) (31,411) (31,996)  (116,387) (42,100) (39,306) (38,921) (41,580) (161,907)
528,623 515,462 519,380 505,924 2,069,389 513,222 509,376 524,523 499,353 2,046,474
Discontinued operations 85,600 143,166 161,670 156,370 546,806 147,307 144,692 145,586 146,294 583,879
Total Revenue $614,223  $658,628  $681,050  $662,294 $2,616,195 $660,529  $654,068  $670,109  $645,647 $2,630,353
EBITDA'
Continuing operations:
Telecommunications $218,849  $216,770  $223,417  $187,721 $846,757 $224,881 $216,778  $220,097  $195,160  $856,916
Information Technology 3,786 (11,512) 1,846 (1,535) (7,415) (3,088) (11,459) 8,835 8,580 2,868
Other and Intercompany Eliminations (10,995) (4,934) (3,888) (4,724) (24,541) (4,373) (6,945) (5,311) (7,267) (23,896)
211,640 200,324 221,375 181,462 814,801 217,420 198,374 223,621 196,473 835,888
Discontinued operations 19,686 28,334 28,431 30,900 107,351 25,927 24,957 23,446 31,403 105,733
Total EBITDA’ $231,326  $228,658  $249,806  $212,362  $922,152 $243,347  $223,331 $247,067  $227,876  $941,621
EBITDA' as a % of Revenue
Continuing operations
Telecommunications 47.0% 47.1% 48.1% 43.7% 46.5% 48.4% 46.6% 47.9% 46.5% 47.4%
Information Technology 4.3% (14.0%) 2.1% (1.4%) (2.0%) (3.4%) (13.8%) 8.5% 7.1% 0.7%
Other and Intercompany Eliminations n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.
Total EBITDA' as a % of Revenue - continuing operations 40.0% 38.9% 42.6% 35.9% 39.4% 42.4% 38.9% 42.6% 39.3% 40.8%
Total EBITDA' as a % of Revenue - including discontinued operations 37.7% 34.7% 36.7% 32.1% 35.2% 36.8% 34.1% 36.9% 35.3% 35.8%

n.m. - not meaningful

EBITDA' as a % of Revenue from Continuing Operations

600 45.0%
| 44 09
580 | 44.0%
- 43.0%
560 | 1 42.0%
- 41.09
540 + %
- 40.0%
@520 + L 39.0%
(s}
8 - 38.0%
E500 +
5 L 37.0%
480 + - 36.0%
460 1 - 35.0%
- 34.0%
440 + - 33.0%
- 32.0%
420 1 ’
- 31.0%
400 : : : : : : : - 30.0%
1Q02 2Q02 3Q02 4Q02 1Q03 2Q03 3Q03 4Q03

[ Revenue ==#&=EBITDA %

See accompanying notes on page 14. Page 5



ALIANT INC. Consolidated Net Income and Earnings per Common Share
Supplemental Investor Information - Fourth Quarter 2003 (unaudited) (as reclassified?)

(Thousands of Canadian dollars, except as otherwise indicated)

2003 .20 |
Q4 Q3 Q2 Q1 Total Q4 Q3 Q2 Q1 Total
Net Income (Loss) applicable to Common Shares
Continuing operations $43,046 $48,330 $58,839 $35,116  $185,331 ($231) $42,437 $58,940 $41,013 $142,159
Discontinued operations 100,394 218 9,342 1,388 111,342 (6,673) (681) 23,177 10,056 25,879
$143,440 $48,548 $68,181 $36,504 $296,673 ($6,904) $41,756 $82,117 $51,069 $168,038
Free Cash Flow from Operations*® $77,241 $99,039 $83,054  $151,662  $410,996 $79,282 $54,981 $3,244 $58,038  $195,545
Average Number of Common Shares (000's) 134,667 137,906 138,683 139,256 137,581 139,547 139,568 138,891 137,885 138,907
Earnings per Common Share - Basic
Continuing operations $0.32 $0.36 $0.42 $0.25 $1.35 ($0.00) $0.30 $0.42 $0.30 $1.02
Discontinued operations 0.75 0.00 0.07 0.01 0.81 (0.05) (0.00) 0.17 0.07 0.19
$1.07 $0.36 $0.49 $0.26 $2.16 ($0.05) $0.30 $0.59 $0.37 $1.21
Free Cash Flow from Operations per Common Share® $0.57 $0.72 $0.60 $1.09 $2.99 $0.57 $0.39 $0.02 $0.42 $1.41
Net Income from Continuing Operations applicable to Common Shares Free Cash Flow from Operations®
80 0.60 160 ~
1 050 140 A
0.40 120 1
100 - —
m 0.30 —
= = 80 A —
£ = I
£ 0.20 é
60 4
0.10
40 A
1Q02 2Q02 3Q02 4802 1Q03 2Q03 3Q03 4Q03 |
20 A
(20) (0.10) } —l
B Net Income === EPS - Basic 1Q02 2Q02 3Q02 4Q02 1Q03 2Q03 3Q03 4Q03

See accompanying notes on page 14. Page 6



ALIANT INC.

Supplemental Investor Information - Fourth Quarter 2003 (unaudited)

Consolidated Capital Investments and Depreciation
(as reclassifiedzu)

(Thousands of Canadian dollars, except as otherwise indicated)

Q4 Q3 Q2 Q1 Total Q4 Q3 Q2 Q1 Total
Capital Investments
Continuing operations
Telecommunications $98,612 $90,898 $71,379 $69,791 $330,680 $85,796 $89,350 $103,098 $90,523 $368,767
Information Technology 2,118 187 633 507 3,445 1,326 486 3,367 946 6,125
Other and Intercompany Eliminations 250 267 821 338 1,676 524 456 235 92 1,307
100,980 91,352 72,833 70,636 335,801 87,646 90,292 106,700 91,561 376,199
Discontinued operations 2,348 5,659 5,236 6,061 19,304 7,395 7,894 8,387 15,091 38,767
Total Capital Investments $103,328 $97,011 $78,069 $76,697 $355,105 $95,041 $98,186 $115,087 $106,652 $414,966
Depreciation Expense
Continuing operations
Telecommunications $93,420 $95,675 $96,042 $96,173 $381,310 $92,842 $94,000 $91,524 $93,466 $371,832
Information Technology 2,964 3,000 3,007 2,784 11,755 3,674 3,242 2,945 2,855 12,716
Other and Intercompany Eliminations (672) (362) (667) (767) (2,468) 435 151 151 319 1,056
95,712 98,313 98,382 98,190 390,597 96,951 97,393 94,620 96,640 385,604
Discontinued operations 6,594 9,986 10,957 12,015 39,552 19,120 13,464 11,752 11,211 55,547
Total Depreciation Expense $102,306 $108,299 $109,339 $110,205 $430,149 $116,071 $110,857 $106,372 $107,851 $441,151
Capital Investments % of Revenue
Continuing operations
Telecommunications 20.1% 19.7% 15.4% 16.2% 18.2% 18.5% 19.2% 22.4% 21.6% 20.4%
Information Technology 3.3% 0.2% 0.7% 0.5% 3.2% 1.5% 0.6% 3.2% 0.8% 1.5%
Other and Intercompany Eliminations n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.
19.1% 17.7% 14.0% 14.0% 16.2% 17.1% 17.7% 20.3% 18.3% 16.1%
Discontinued operations 2.7% 4.0% 3.2% 3.9% 3.5% 5.0% 5.5% 5.8% 10.3% 6.6%
Total Capital Investments % of Revenue 16.8% 14.7% 11.5% 11.6% 13.6% 14.4% 15.0% 17.2% 16.5% 15.8%
n.m. - not meaningful
Capital Investment / Depreciation from Continuning Operations
120 25%
110 +
100 + 1 20%
90 +
80 +
= 704 +15%
c
2 60+
5 501 + 10%
40 1
30 +
. +5%
10 +
E } } } | | 0%
1Q02 2Q02 3Q02 4Q02 1Q03 2Q03 3Q03 4Q03

= Capital Investments C—1 Depreciation === Capital Inv. % of Revenue

See accompanying notes on page 14.
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ALIANT INC. Consolidated Debt Summary

Supplemental Investor Information - Fourth Quarter 2003 (unaudited) (as reclassified?)
(Thousands of Canadian dollars, except as otherwise indicated)
Q4 Q3 Q2 Q1 Total Q4 Q3 Q2 Q1 Total

Interest Charges from Continuing Operations

Interest on Long-Term Debt $19,482 $20,189 $20,716 $20,651 $81,038 $21,847 $21,840 $22,378 $21,926 $87,991

Other Interest 1,298 252 225 292 2,067 897 1,184 (132) 353 2,302
Total Interest Charges $20,780 $20,441 $20,941 $20,943 $83,105 $22,744 $23,024 $22,246 $22,279 $90,293
Capital Structure

Equity 61.2% 59.7% 60.9% 59.5% 59.6% 59.1% 59.1% 57.3%

Non-controlling Interest 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%

Debt 38.7% 40.2% 39.0% 40.4% 40.3% 40.8% 40.8% 42.6%
Total Capital Structure 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Coverages 7&s
Continuing Operations

Interest (i) 52 4.7 4.3 4.3 4.4 - - -

Debt to Trailing EBITDA" (i) 1.24 1.28 1.29 1.36 1.35 - - -

EBITDA’ to Interest (ii) 10.0 9.8 9.3 9.2 9.3 - - -

Cash Flow to Interest (iv) 7.8 7.3 6.8 6.7 6.8 - - -
Including Discontinued Operations

Interest (i) 5.8 4.2 3.8 3.8 3.8 4.2 4.0 3.6

Debt to Trailing EBITDA" (i) 1.10 1.38 1.41 1.54 1.57 1.61 1.56 1.76

EBITDA’ to Interest (ii) 9.1 8.7 8.1 7.7 7.4 7.3 71 6.7

Cash Flow to Interest (iv) 6.3 6.5 6.1 55 5.3 4.1 3.9 34

Definitions
(i) Operating Income plus Other Income divided by Total Interest Charges (Current Quarter plus three (3) previous Quarters).

(i) Total Debt (including Bank Indebtedness and Interest Payable) divided by Current Quarter plus EBITDA " for three (3) previous Quarters.
(iii) EBITDA' divided by Total Interest Charges (Current Quarter plus three (3) previous Quarters).

(iv) Cash from (used in) Operations (before change in non-cash working capital) divided by Total Interest Charges (Current Quarter plus three (3) previous Quarters).

See accompanying notes on page 14. Page 8



ALIANT INC.

Supplemental Investor Information - Fourth Quarter 2003 (unaudited)

Telecommunications Financial Highlights

(as reclassified ¥)

(Thousands of Canadian dollars, except as otherwise indicated)

Q4 Q3 Q2 Q1 Total Q4 Q3 Q2 Q1 Total
Revenue
Local $183,621  $189,966  $188,473  $188,023  $750,083 $189,241  $194,326  $193,514  $189,959 $767,040
Long Distance 97,541 98,159 97,799 100,804 394,303 100,896 99,909 101,539 101,545 403,889
Wireless 89,646 89,226 80,485 73,161 332,518 77,192 75,501 67,404 61,224 281,321
Internet 27,829 26,906 26,463 25,386 106,584 23,985 23,178 22,439 21,848 91,450
Product Sales 41,634 29,330 26,678 24,624 122,266 38,917 39,941 24,663 18,732 122,253
Innovatia 6,846 6,063 6,238 5,292 24,439 5,975 5,629 6,181 5,123 22,908
Other 18,295 20,809 37,937 12,571 89,612 28,139 27,018 44,049 20,976 120,182
Total Revenue $465,412  $460,459  $464,073  $429,861 $1,819,805 $464,345  $465,502  $459,789  $419,407  $1,809,043
Cash Operating Expenses and Cost of Revenue $246,563  $243,689  $240,656  $242,140  $973,048 $239,464  $248,724  $239,692  $224,247 $952,127
EBITDA'
Wireline $172,934  $172,060 $186,113  $154,658  $685,765 $186,191  $177,842  $190,518  $165,339 $719,890
% of Revenue 46.0% 46.3% 48.5% 43.4% 46.1% 48.1% 45.6% 48.6% 46.2% 47.1%
Wireless 45,915 44,710 37,304 33,063 160,992 38,690 38,936 29,579 29,821 137,026
% of Revenue 51.2% 50.1% 46.3% 45.2% 48.4% 50.1% 51.6% 43.9% 48.7% 48.7%
Total $218,849  $216,770  $223,417  $187,721  $846,757 $224,881  $216,778  $220,097  $195,160 $856,916
% of Revenue 47.0% 47.1% 48.1% 43.7% 46.5% 48.4% 46.6% 47.9% 46.5% 47.4%
Net Income $63,289 $58,336 $65,264 $42,661  $229,550 $65,467 $57,974 $63,039 $48,880 $235,360
Earnings per Aliant Average Common Share $0.47 $0.42 $0.47 $0.31 $1.67 $0.47 $0.42 $0.45 $0.35 $1.69
Interest Coverage (i) 5.7 5.7 5.6 5.5 5.5 5.6 5.7 5.6
Debt to Trailing EBITDA (ii) 1.22 1.23 1.23 1.33 1.29 1.28 1.25 1.31
Capital Structure
Equity 55.6% 55.2% 54.8% 52.5% 53.2% 52.6% 52.7% 51.1%
Non-controlling Interest 0.2% 0.1% 0.2% 0.2% 0.2% 0.2% 0.2% 0.1%
Debt 44.2% 44.7% 45.0% 47.3% 46.6% 47.2% 47.1% 48.8%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
(i) and (ii) - see definitions on page 8
Revenue ($ millions) Total EBITDA' as a % of Revenue
210 50.0%
195 ‘/-‘———‘\L N N A
L —h— L 3 -\‘
180 49.0%
165
150 48.0%
135
120 47.0%
105 7 o * —— * * . . .
75 A —0=
60 1 45.0% 1
45
30 1 _ 44.0%
15
: : : : : : : 43.0% . . . . . . .
1Q02 2002 3Q02 4Q02 1Q03 2Q03 3Q03 4Q03 1Q02 2Q02 3Q02 4Q02 1Q03 2Q03 3Q03 4Q03

—a#—Local —®— Long Distance ==®=Wireless —>— Internet —— Other ‘

See accompanying notes on page 14. Page 9



ALIANT INC.

Supplemental Investor Information - Fourth Quarter 2003 (unaudited)

Wireline

Telecommunications Operating Statistics -
(as reclassified®)

Q4 Q3 Q2 a1 Q4 Q3 Q2 )]
Network Access Service
Business 592,428 594,593 597,355 594,941 594,781 594,683 594,068 587,487
Residential 908,283 914,927 916,507 921,639 926,149 933,607 932,685 937,760
Total Network Access Service 1,500,711 1,509,520 1,513,862 1,516,580 1,520,930 1,528,290 1,526,753 1,525,247
Long Distance Minutes (Thousands) 835,009 846,477 855,955 965,925 971,109 904,454 889,156 901,773
Revenue per Long Distance Minute $0.09 $0.09 $0.09 $0.08 $0.08 $0.08 $0.08 $0.08
Contact Centre °
Revenue (000's) $18,596 $16,557 $15,746 $17,604 $18,791 $18,967 $16,140 $15,841
Revenue Growth (year over year) (1.0%) (12.7%) (2.4%) 11.1% 22.3% 0.9% (16.1%) (9.9%)
Network Access Service i i
1,600,000 - Long Distance Minutes
1,400,000 - 1,000 _ _ 0.12
950 + 0.1
1,200,000 - 900 - I - — 1 0.10
850 —a | 0.09
1,000,000 _ —A
2 800 - et — 1 o.08
800,000 | & 750 + 007
o
£ 700 A 1 0.06
600,000 650 - + 0.05
400,000 - 600 | 1 004
550 1+ 0.03
200,000 T T T T 500 | | | | | 0.02
1Q02 2Q02 3Q02 4Q02 1Q03 2Q03 3Qo3 4Q03 1Q02 2Q02 3Q02 4Q02 1Q03 2Q03 3Q03 4Q03
| OBusiness [ Residential | | C—JLD minutes =d=Rev per LD minute |
See accompanying notes on page 14. Page 10



ALIANT INC. Telecommunications Operating Statistics -
Supplemental Investor Information - Fourth Quarter 2003 (unaudited) Wireless

WIRELESS Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
Customers
Postpaid
Analog 133,240 152,747 168,635 184,638 202,958 215,912 228,676 233,874
Digital 390,210 352,181 325,340 293,980 269,466 236,929 202,408 180,911
523,450 504,928 493,975 478,618 472,424 452,841 431,084 414,785
Prepaid 10
Analog 47,128 50,099 51,282 53,056 52,549 54,351 58,090 57,845
Digital 13,002 9,606 6,873 5,437 4,312 3,197 2,801 2,335
60,130 59,705 58,155 58,493 56,861 57,548 60,891 60,180
Total Customers 583,580 564,633 552,130 537,111 529,285 510,389 491,975 474,965
Customer Net Additions
Analog (22,478) (17,071) (17,777) (17,813) (14,756) (16,503) (4,953) (15,307)
Digital 41,425 29,574 32,796 25,639 33,652 34,917 21,963 18,704
Total Customer Net Additions 18,947 12,503 15,019 7,826 18,896 18,414 17,010 3,397
Churn (Blended pre/post-paid) 1.6% 1.6% 1.5% 1.4% 1.6% 1.7% 1.6% 1.5%
Revenue Growth (Year over Year) 16.1% 18.2% 19.4% 19.5% 16.8% 10.5% 11.3% 11.5%
Per Customer
Average Revenue (ARPC)
Post-Paid $54.42 $55.21 $51.04 $47.02 $51.35 $51.98 $47.53 $44.27
Prepaid $10.37 $11.08 $9.22 $7.97 $11.39 $10.06 $7.01 $5.87
Total $49.82 $50.57 $46.52 $42.80 $46.94 $47.07 $42.35 $39.60
Average Minutes of Use (MOU) per customer 259 265 247 215 229 231 217 192

Wireless Customers Average Revenue per Customer (ARPC)

600,000 - $60
575,000 -
550,000 - $50
525,000 -
500,000 - $40
475,000 - ’_‘ H
450,000 I:l L e L | L1 L1 L1 $30
1Q02 2Q02 3Q02 4Q02 1Q03 2Q03 3Q03 4Q03
1.8% - Wireless Churn $20
1.7% 4 $10
. .—./.’.\P./H
1.5% - 5
1.4% 1Q02 2Q02 3Q02 4Q02 1Q03 2Q03 3Q03 4Q03
1.3%
1.2% ==¢==Post-Paid ==l=Prepaid ==#==Total

1Q02 2Q02 3Q02 4Q02 1Q03 2Q03 3Q03 4Q03

See accompanying notes on page 14. Page 11



ALIANT INC.

Telecommunications Operating Statistics -

Supplemental Investor Information - Fourth Quarter 2003 (unaudited) Internet
INTERNET Q4 Q3 Q2 e} Q4 Q3 Q2 Qa1
Customers
Dial up 183,930 186,456 188,754 192,097 191,586 190,719 193,554 197,437
High Speed 123,387 113,517 105,117 102,219 96,545 92,586 84,722 79,812
Total Customers 307,317 299,973 293,871 294,316 288,131 283,305 278,276 277,249
Customer Net Additions
Dial up (2,526) (2,298) (3,343) 511 867 (2,835) (3,883) 2,655
High Speed 9,870 8,400 2,898 5,674 3,959 7,864 4,910 11,985
Total Customer Net Additions 7,344 6,102 (445) 6,185 4,826 5,029 1,027 14,640
Churn 1.9% 2.2% 2.1% 1.9% 2.4% 2.9% 2.7% 2.5%
Per Customer
Average Revenue (ARPC)
Consumer Dial up $18.78 $19.21 $19.05 $18.67 $18.80 $18.80 $18.77 $18.06
Consumer High Speed $33.60 $33.30 $34.54 $33.85 $32.30 $30.97 $30.58 $33.99
Business Dial up $45.83 $44.58 $44.36 $43.77 $43.47 $46.73 $47.30 $50.43
Business High Speed $97.86 $97.80 $93.44 $91.55 $88.46 $85.96 $83.03 $80.70
Internet Customers
320,000 -
280,000 - $110 - Average Revenue per Customer (ARPC) - High Speed
240,000 -
200,000 - $100 -
160,000 - $90 |
120,000 -
80,000 - $80 -
1Q02 2Q02 3Q02 4Q02 1Q03 2Q03 3Q03 4Q03 $60 -
‘ ODial up EHigh Speed‘ $50
$40 -
Internet Churn $30 1 ¢ C
3.0% - $20 -
2.8%
2.6% - $10
2.4% 1Q02 2Q02 3Q02 4Q02 1Q03 2Q03 3Q03 4Q03
2.2% -
2.0% 4 @=g==Consumer “=l==Bysiness
1.8% -
1.6% -
1.4%
1Q02 2Q02 3Q02 4Q02 1Q03 2Q03 3Q03 4Q03

See accompanying notes on page 14.
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ALIANT INC. Information Technology Financial Highlights
Supplemental Investor Information - Fourth Quarter 2003 (unaudited)
(Thousands of Canadian dollars, except as otherwise indicated)

Q4 Q3 Q2 Q1 Total Q4 Q3 Q2 Q1 Total
Revenue by segment
IT Services $53,158 $50,519 $56,959 $56,473  $217,109 $57,807 $53,383 $64,589 $61,861 $237,640
Fulfillment 35,823 31,694 29,759 51,586 148,862 33,170 29,797 39,066 59,665 161,698
Total Revenue by Segment $88,981 $82,213 $86,718  $108,059  $365,971 $90,977 $83,180  $103,655 $121,526  $399,338
Revenue by source "
External Customers $63,859 $57,191 $58,368 $79,379  $258,797 $60,494 $49,454 $75,595 $90,880  $276,423
Other Aliant Lines of Business 25,122 25,022 28,350 28,680 107,174 30,483 33,726 28,060 30,646 122,915
Total Revenue by Source $88,981 $82,213 $86,718  $108,059  $365,971 $90,977 $83,180  $103,655 $121,526  $399,338
Cost of Fulfillment Revenue $32,675 $28,906 $27,115 $46,753  $135,449 $29,820 $27,463 $35,430 $55,260  $147,973
Cash Operating Expenses $53,470 $49,319 $57,757 $62,841  $223,387 $64,245 $67,176 $59,390 $57,686  $248,497
Restructuring Charge ($950)  $15,500 - - $14,550 - - - - -
Gross Margin %
IT Services 31.0% 30.0% 30.0% 32.0% 31.0% 31.1% 28.8% 29.2% 33.0% 30.0%
Fulfillment 8.8% 8.8% 8.9% 9.4% 9.0% 10.1% 7.8% 9.3% 7.4% 8.5%
EBITDA' $3,786  ($11,512)  $1,846  ($1,535)  ($7,415) ($3,088)  ($11,459)  $8,835 $8,580 $2,868
% of Revenue 4.3% (14.0%) 2.1% (1.4%) (2.0%) (3.4%) (13.8%) 8.5% 7.1% 0.7%
Revenue by Segment ($ millions) EBITDA' ($ millions)
125 4
10 4
8 4
100 +
6 4
4 4
75 2]
(4) 1
26 ®) |
(8) 1
| || | | (10) ~
1002 2Q02 3Q02 4Q02 1Q03 2Q03  3Q03  4Q03 (12) -
OServices @ Fulfillment

See accompanying notes on page 14. Page 13



ALIANT INC. Accompanying Notes
Supplemental Investor Information - Fourth Quarter 2003 (unaudited)

10.

1.

12.

EBITDA (earnings before interest, taxes, depreciation and amortization) does not have any standardized meaning prescribed by
Canadian generally accepted accounting principles (Canadian GAAP) and may not be comparable to similar measures presented by
other companies. Aliant has included EBITDA as an alternate earnings measure because it is a commonly used valuation
measurement in the telecommunications industry. Aliant also believes that EBITDA is used by certain investors and analysts to
measure the Company's ability to service debt and meet other payment obligations. Aliant defines EBITDA as operating income (as
defined by Canadian GAAP) plus depreciation and amortization. The Company adds back depreciation and amortization because the
accounting methods and assumptions used in its calculation can vary by company. Aliant presents EBITDA on a consistent basis from
period to period.

In the second quarter of 2003, Aliant adopted discontinued operations presentation for certain segments, in accordance with the CICA
handbook recommendations. As such, previously reported figures for 2003 and the prior year have been reclassified to conform with
2003 presentation. For more detailed information, see note 2 to Aliant's unaudited consolidated interim financial statements for the
period ended December 31, 2003.

Free Cash Flow from Operations does not have any standardized meaning prescribed by Canadian GAAP and may not be comparable
to similar measures presented by other companies. Aliant defines free cash flow from operations as cash and cash equivalents from
(used in) continuing operations, less capital investments.

Effective January 1, 2003, Telecommunications includes the results of Innovatia Inc. which were previously reported in Emerging
Business. As such, the prior year has been reclassified to conform with 2003 presentation.

Revenue elimination entries have been restated in 2003 to correctly reflect intercompany activity.

Free Cash Flow from Operations per Common Share does not have any standardized meaning prescribed by Canadian GAAP and
may not be comparable to similiar measures presented by other companies. Aliant defines free cash flow from operations per common
share as cash from continuing operations, less capital investments from continuing operations divided by the average number of
common shares outstanding during the period.

The calculation of the 2002 coverage ratio's that include the 4th quarter of 2001 are before the restructuring charge incurred in that
quarter, and ratio's calculated for the 3rd and 4th quarters 2003 are before restructuring charges recorded in those periods.

The calculation of the 2002 coverage ratio's include the 2nd, 3rd, and 4th quarters of 2001 which have not been reclassified for
discontinued operations.

Services previously provided by Telecommunications for an Internet Help Desk (IHD) contract are now being provided by another
Aliant subsidiary, effective January 1, 2003. Although the IHD revenue is still included in Other Revenue of Telecommunications in
2002 for financial reporting purposes, the contact centre revenue presented in this supplementary package has been reclassified to
remove the IHD revenue for comparability purposes.

Prepaid customers have been restated by (21,282). This adjustment has been made by restating the opening customer base for 2002
by (8,645) and by restating the terminated customers in 2002 by (12,637). This restatement aligns our statistical results with the current
Prepaid policies. The Prepaid policy is that a customer must top up their Prepaid account every 60 days. If this does not happen, the
account is placed on probation for another 240 days. If no top up occurs by the end of this period the account is closed. All associated
metrics, including churn, ARPC and MOU have also been restated accordingly. This restatement did not affect revenue and enables
the metrics to accurately reflect the market activity.

The 2002 Revenue by source has been restated to reclassify revenue from an IHD contract from "Other Aliant Lines of Business" to
"External Customers" in order to provide consistency in its classification year over year.

Certain amounts presented in these schedules are rounded. Accordingly, the columns and rows may not add to the totals presented.
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ALIANT INC.

Supplemental Investor Information - Fourth Quarter 2003 (unaudited)

Corporate Information

Shareholder and Investor Inquiries

Linda Forbrigger
Manager, Investor Relations

Aliant Investor Relations

PO Box 1113, Station Central RPO
Halifax, NS, Canada

B3J 2X1

Tel: 1.877.248.3113
Fax: 1.877.498.2464

e-mail: linda.forbrigger@aliant.ca

Share Transfer Agents and
Registrar

Share Listings

Preferred Share Ratings

Aliant Telecom Long-term

Debt Ratings

Commercial Paper Ratings

Auditors

CIBC Mellon Trust Company
Investor Correspondence

PO Box 7010

Adelaide Street Postal Station
Toronto, ON M5C 2W9

Tel: 1.800.387.0825

e-mail: inquiries@cibcmellon.com

Toronto Stock Exchange
Common: AIT
Preferred: AIT.PR.A

Standard & Poor's

P-2 stable outlook

Dominion Bond Rating Service
Pfd-2 (Low) stable trend

Standard & Poor's

A stable outlook

Dominion Bond Rating Service
A stable trend

Standard & Poor's

A-1 stable outlook

Dominion Bond Rating Service
R-1 (Low) stable trend

Ernst & Young LLP
Chartered Accountants
St. John's, NL

From its home base in Atlantic Canada, Aliant delivers a wide variety of innovative and traditional communications services, including local and long-distance
telephony, wireless, Internet, e-commerce, interactive multimedia, data and managed network services, to more than two million consumers and over 80,000
enterprises. Aliant complements its industry-leading telecommunications business with strengths in information technology solutions and knowledge-services
applications. The company's 9,000 employees build on Aliant's 100-plus year history by collaborating to deliver the highest quality of customer service, choice and
convenience. Aliant is a TSX 100 company with a market capitalization of more than $4 billion. More information about Aliant (TSX:AIT) may be found by visiting

www.aliant.ca.
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