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Forward-looking statement
Fortis Inc. (“Fortis” or the “Corporation”) includes forward-looking statements in this presentation within the meaning of applicable securities laws
including the Private Securities Litigation Reform Act of 1995. Forward-looking statements included in this presentation reflect Fortis’ management’s
expectations regarding future growth, results of operations, performance and business prospects and opportunities. Wherever possible, words such as
“anticipates”, “believes”, “budgets”, “could”, “estimates”, “expects”, “forecasts”, “intends”, “may”, “might”, “plans”, “projects”, “schedule”,
“should”, “target”, “will”, “would” and the negative of these terms and other similar terminology or expressions have been used to identify the
forward-looking statements, which include, without limitation, those statements related to the acquisition of ITC Holdings Corp. (“ITC”); the expected
timing and conditions precedent to the closing of the acquisition, including ITC shareholder approval, regulatory approvals, governmental approvals and
other customary closing conditions; the combined company’s future business prospects and performance, growth potential, financial strength and
market profile; the expectation that Fortis will borrow funds to satisfy its obligation to pay the cash portion of the purchase price and will issue
securities to pay the balance; the assumption of ITC debt and expected maintenance of capital structure and investment-grade credit ratings; the
expectation that the acquisition of ITC will be accretive to earnings per common share in the first full year following closing; the expectation that Fortis
will become a U.S. Securities and Exchange Commission registrant and have its common shares listed on the New York Stock Exchange in connection
with the acquisition of ITC; forecast midyear rate base for 2016 and the expectation that midyear rate base will increase from 2016 to 2020;
Fortis’ forecast gross consolidated capital expenditures for 2016 and total capital spending over the five-year period from 2016 through 2020; targeted
annual dividend growth through 2020; the expected timing of filing of regulatory applications and receipt and outcome of regulatory decisions; and
the nature, timing and expected costs of certain capital projects including, without limitation, the Tilbury liquefied natural gas facility expansion and the
UNS Energy Solar Program. These statements reflect management’s current beliefs and are based on information currently available to
Fortis’ management. Information relating to the purchase price for, and value of, the ITC Holdings Corp. acquisition has been calculated as of
February 8, 2016.

Forward-looking statements involve significant risks, uncertainties and assumptions. Certain material factors or assumptions have been applied in
drawing the conclusions contained in the forward-looking statements. These factors or assumptions are subject to inherent risks and uncertainties
surrounding future expectations generally, including those identified from time to time in the forward-looking statements. Such risk factors or
assumptions include, but are not limited to, risks relating to the ability to obtain shareholder and regulatory approvals in connection with the
acquisition and the timing and terms thereof, interloper risk, risks relating to failure to complete the acquisition and the timing thereof and the risk that
conditions to the acquisition may not be satisfied, risks relating to the potential decline in the Fortis share price negatively impacting the value of the
consideration offered to ITC shareholders, risks relating to the ability of Fortis to satisfy the conditions precedent in the bridge financing facilities in
order to access funds to complete the acquisition, uncertainty regarding the outcome of regulatory proceedings of the Corporation’s utilities, risk
associated with the impact of less favorable economic conditions on the Corporation’s results of operations, currency exchange rates and resolution of
pending litigation matters. Fortis cautions readers that a number of factors could cause actual results, performance or achievements to differ materially
from the results discussed or implied in the forward-looking statements. These factors should be considered carefully and undue reliance should not be
placed on the forward-looking statements. For additional information with respect to certain of these risks or factors, reference should be made to the
continuous disclosure materials filed from time to time by Fortis with Canadian securities regulatory authorities. Fortis disclaims any intention or
obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.

Unless otherwise specified, all financial information referenced is in Canadian dollars.
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2015: Strong performance

Total assets

$29B

$589M 
Adjusted earnings
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$1.7B 
CFFO
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Dividend guidance supported by confidence in 
business 
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through 2020 targeted at 6%
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Ample liquidity and investment-grade credit ratings 

Investment-Grade Credit Ratings 

Fortis Inc.
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Q1 2016 – Strong start to the year

$0.67
Adjusted EPS

3% 

$483M
CFFO

7% 

Low risk 
Diversified

$190M 6% 
Adjusted Earnings 



Note: US dollar denominated CAPEX and midyear rate base converted at a USD/CAD exchange rate of 1.28 for 2015, 1.34 for 2016 and 1.30 for 2017 through 2020.
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$9B 5-year capital plan through 2020
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~4.5% CAGR midyear rate base



ITC financing plan

US$11.3B
Transaction

Funded through

Fortis to maintain consistent capital structure 
and investment-grade credit ratings 

Issue ~US$3.5B in Fortis shares

Assume ~US$4.4B in ITC debt

Issue US$2.0B in new debt 

Raise US$1.228B through minority investment



Looking ahead
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Fortis is strong 
and growing



20

Track record of performance 
and execution



Record capital program in 2015

$2.2B 
in 2015



Record capital program in 2015
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in 2015



Record capital program in 2015

$2.2B 
in 2015



Transmission

Sharpening our focus



Proven acquisition track record 

Fortis 

C$/share



10-year track record of superior shareholder returns 

-40%

0%

40%

80%

120%

Fortis S&P/TSX Composite Index S&P/TSX Capped Utilities Index

2005 2006 2007 2008 2009 2010 2015201420132011 2012



ITC - strategic fit

Premier 
Pure-Play 

Electric 
Transmission 
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Prospects

Proven 
Management 

Team 



Fortis + ITC 
A transformative acquisition





Building 
for tomorrow



Empowering Growth


