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Forward-looking information

&ÏÒÔÉÓ )ÎÃȢ ɉȰ&ÏÒÔÉÓȱ or ÔÈÅ Ȱ#ÏÒÐÏÒÁÔÉÏÎȱɊ ÉÎÃÌÕÄÅÓ ȰÆÏÒ×ÁÒÄ-ÌÏÏËÉÎÇ ÉÎÆÏÒÍÁÔÉÏÎȱ ÉÎ ÔÈÉÓ ÐÒÅÓÅÎÔÁÔÉÏÎ ×ÉÔÈÉÎ ÔÈÅ ÍÅÁÎÉÎÇ ÏÆ ÁÐÐÌÉÃÁÂÌÅ #ÁÎÁÄÉÁÎ ÓÅÃÕÒÉÔies 
ÌÁ×Ó ÁÎÄ ȰÆÏÒ×ÁÒÄ-ÌÏÏËÉÎÇ ÓÔÁÔÅÍÅÎÔÓȱ ×ÉÔÈÉÎ ÔÈÅ ÍÅÁÎÉÎÇ ÏÆ ÔÈÅ 0ÒÉÖÁÔÅ 3ÅÃÕÒÉÔÉÅÓ ,ÉÔÉÇÁÔÉÏÎ 2ÅÆÏÒÍ !ÃÔ ÏÆ ρωωυ ɉÃÏÌÌÅÃÔÉÖÅÌÙ ÒÅÆÅÒÒÅÄ ÔÏ ÁÓ ȰÆÏÒ×ÁÒÄ-looking 
ÉÎÆÏÒÍÁÔÉÏÎȱɊȢ &ÏÒ×ÁÒÄ-looking information included in this presentation reflects the expectations of Fortis management regarding future growth, results of 
ÏÐÅÒÁÔÉÏÎÓȟ ÐÅÒÆÏÒÍÁÎÃÅȟ ÂÕÓÉÎÅÓÓ ÐÒÏÓÐÅÃÔÓ ÁÎÄ ÏÐÐÏÒÔÕÎÉÔÉÅÓȢ 7ÈÅÒÅÖÅÒ ÐÏÓÓÉÂÌÅȟ ×ÏÒÄÓ ÓÕÃÈ ÁÓ ȰÁÎÔÉÃÉÐÁÔÅÓȱȟ ȰÂÅÌÉÅÖÅÓȱȟ ȰÂudgÅÔÓȱȟ ȰÃÏÕÌÄȱȟ ȰÅÓÔÉÍÁÔÅÓȱȟ 
ȰÅØÐÅÃÔÓȱȟ ȰÆÏÒÅÃÁÓÔÓȱȟ ȰÉÎÔÅÎÄÓȱȟ ȰÍÁÙȱȟ ȰÍÉÇÈÔȱȟ ȰÐÌÁÎÓȱȟ ȰÐÒÏÊÅÃÔÓȱȟ ȰÓÃÈÅÄÕÌÅȱȟ ȰÓÈÏÕÌÄȱȟ ȰÔÁÒÇÅÔȱȟ Ȱ×ÉÌÌȱȟ Ȱ×ÏÕÌÄȱ ÁÎÄ Ôhe negative of these terms and other 
similar terminology or expressions have been used to identify forward-looking information, which includes, without limitation: t argeted average annual 
ÃÏÍÍÏÎ ÓÈÁÒÅ ÄÉÖÉÄÅÎÄ ÇÒÏ×ÔÈ ÔÈÒÏÕÇÈ ςπςςȠ ÔÈÅ #ÏÒÐÏÒÁÔÉÏÎȭÓ ÃÏÎÓÏÌÉÄÁÔÅÄ ÁÎÄ ÓÅÇÍÅÎÔÅÄ ÆÏÒÅÃÁÓÔ ÒÁÔÅ ÂÁÓÅ ÆÏÒ ςπρχ ÁÎÄ ÔÈÅ Ðeriod 2018 through 2022 
ÁÎÄ ÁÓÓÏÃÉÁÔÅÄ ÃÏÍÐÏÕÎÄ ÁÎÎÕÁÌ ÇÒÏ×ÔÈ ÒÁÔÅ ÆÏÒ ÔÈÅ ÐÅÒÉÏÄ ςπρψ ÔÈÒÏÕÇÈ ςπςςȠ ÔÈÅ #ÏÒÐÏÒÁÔÉÏÎȭÓ ÆÏÒÅÃÁÓÔ ÇÒÏÓÓ ÃÏÎÓÏÌÉÄÁÔÅÄ ÁÎd segmented capital 
expenditures for 2017, 2018 and the period 2018 through 2022; the nature, timing and expected costs of certain capital projects including, without limitation, 
the FortisBC Pipeline Integrity Management Program and Eagle Mountain ɀWoodfibre Gas Pipeline Project, UNS Flexible Generation Resource investment and 
Combined Cycle Generation purchase,; and additional opportunities beyond the base plan including, without limitation, the Lake Erie Connector, and the 
WataynikaneyapProject..

Forward-looking information involves significant risk, uncertainties and assumptions. Certain material factors or assumptions have been applied in drawing 
the conclusions contained in the forward-looking information. 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 information. Such risk factors or assumptions include, but are not 
ÌÉÍÉÔÅÄ ÔÏȡ ÕÎÃÅÒÔÁÉÎÔÙ ÒÅÇÁÒÄÉÎÇ ÔÈÅ ÏÕÔÃÏÍÅ ÏÆ ÒÅÇÕÌÁÔÏÒÙ ÐÒÏÃÅÅÄÉÎÇÓ ÏÆ ÔÈÅ #ÏÒÐÏÒÁÔÉÏÎȭÓ ÕÔÉÌÉÔÉÅÓ ÁÎÄ ÔÈÅ ÅØÐÅÃÔÁÔÉÏÎ ÏÆregulatory stability; no material 
ÃÁÐÉÔÁÌ ÐÒÏÊÅÃÔ ÁÎÄ ÆÉÎÁÎÃÉÎÇ ÃÏÓÔ ÏÖÅÒÒÕÎ ÒÅÌÁÔÅÄ ÔÏ ÁÎÙ ÏÆ ÔÈÅ #ÏÒÐÏÒÁÔÉÏÎȭÓ ÃÁÐÉÔÁÌ ÐÒÏÊÅÃÔÓȠ ÓÕÆÆÉÃÉÅÎÔ ÈÕÍÁÎ ÒÅÓÏÕÒÃÅÓ Ôo deliver service and execute the 
capital program; the Board of Directors exercising its discretion to declare dividends, taking into account the business performance and financial conditions of 
ÔÈÅ #ÏÒÐÏÒÁÔÉÏÎȠ ÒÉÓË ÁÓÓÏÃÉÁÔÅÄ ×ÉÔÈ ÔÈÅ ÉÍÐÁÃÔ ÏÆ ÌÅÓÓ ÆÁÖÏÒÁÂÌÅ ÅÃÏÎÏÍÉÃ ÃÏÎÄÉÔÉÏÎÓ ÏÎ ÔÈÅ #ÏÒÐÏÒÁÔÉÏÎȭÓ ÒÅÓÕÌÔÓ ÏÆ ÏÐÅÒÁÔions; no significant changes in 
laws and regulations that may materially negatively affect the Corporation and its subsidiaries; and currency exchange rates.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 
information. These factors should be considered carefully and undue reliance should not be placed on the forward-looking information. 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 and the Securities and Exchange Commission. Fortis disclaims any intention orobligation to update or revise 
any forward-looking information, whether as a result of new information, future events or otherwise.  

Unless otherwise specified, all financial information referenced is in Canadian dollars and references to rate base refer to mid -year r ate base.
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Strategic Initiatives 

Strategy
Leverage the operating model, footprint of our utilities, operating expertise, reputation 

and financial strength to develop growth opportunities 

Execute 
Utility 

CAPEX Plan

Deliver 
Cleaner 
Energy

Enhance 
Customer & 
Regulatory 

Relationships

Unlock LNG 
Value

ITC   
Transmission 

Growth

Dividend Growth Target: 
6% Average Annual 

Growth Through 2021

Investment-Grade 
Credit Ratings

Dividend Growth Target: 
6% Average Annual 

Growth Through 2022

Our strategy ɀsimple, effective, proven 

Pursue Energy 
Infrastructure 
in and Near 

Existing Service 
Territories
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High quality & diverse utility portfolio 
Highly regulated, predominantly wires and gas LDCs 

~60%
EARNINGS FROM 

THE U.S.

~97%
REGULATED UTILITY

ASSETS

~91%
TRANSMISSION, 

DISTRIBUTION & OTHER

ASSETS

(1) As at June 30, 2017.
(2) As at December 31, 2016.

(2) (1)

(1)
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High quality & diverse utility portfolio
One of the lowest risk utility businesses in North America
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Executing well in 2017

Fortis 2017F 
Rate Base $25.4B

~6.25%
Dividend Increase

ÉÎ 1ψ Ȭυϋ

VConstructive rate case 
settlements reached in Q1

VIntegration on track
VAccretive to EPS

V44 th consecutive annual 
dividend payment increase

~$3.1B
2017F Capital Plan

VOn track VFocused on organic growth

Regulated-U.S. 
(Electric & Gas)

24%

Regulated-
Independent 
Transmission

(ITC)
29%

Regulated-
Canadian & 
Caribbean 

(Electric & Gas)
47%
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Strong track record of rate base and EPS growth

$1.65
$1.72 $1.70 $1.75

$2.11

$2.33

2011 2012 2013 2014 2015 2016

-1%

3%

21%

10%

Adjusted Earnings Per Share
($ millions)

Change (%)

4%

$8.1 $8.7 $9.2 $9.5
$10.9 $11.3

$1.0

$4.5

$5.5
$6.1

$6.9

2011 2012 2013 2014 2015 2016

Regulated - Independent Electric Transmission (ITC)
Regulated - U.S. Electric & Gas
Regulated - Canadian & Caribbean Electric & Gas

$8.1
$8.7

$10.2

$14.0

$16.4

$24.3

2011 ɀ2016 Rate Base
($ billions (1))

5-YearCAGR

Rate base ~25%

Rate base excluding
acquisitions of U.S. subsidiaries

~7%

(1) US dollar-denominated rate base converted at the historical USD/CAD exchange rates as reported in the respective filed annual reports.
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$0.5 $0.6 

$2.9 

$1.0 

$3.3 

$1.3 

$3.2 

$4.1 

$1.5 

$4.7 

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

5.0

FortisBC Electric FortisAlberta FortisBC Gas Central Hudson UNS Energy

Rate Base from Acquisition to 2017F (1)

Rate Base at Acquisition 2017F Rate Base

2004 2017F 2004 2017F 2007 2017F 2013 2017F 2014 2017F

Past acquisition success delivers strong       
growth platform today

($
 b

ill
io

n
s)

(1) US dollar-denominated historical rate base converted at the USD/CAD exchange rates as reported in the respective filed annual reports.  US dollar-denominated 2017F rate base is translated at a 
forecast USD/CAD foreign exchange rate of $1.28. 
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2012 2013 2014 2015 2016 2017F 2018F 2019F 2020F 2021F 2022F

Dividend payout ratio(2)

70%

73%

66%
66%

73%

44 consecutive years of annual dividend payment increases 
Guidance extended through 2022

Average annual dividend 
growth through 2022 

targeted at ~6%

(1) 2017 forecast dividend payout ratio based on the consensus EPS estimate of $2.50.
(2) Dividend payout ratio adjusted for non-operating items.

65%

(1)
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6.6%

8.1%

10.0%

S&P/TSX Capped Utilities Index

S&P/TSX Composite Index

Fortis

Supporting the delivery of superior 
total shareholder returns

Å Average annualized total shareholder return over last 5 years
(1)

(1) For the 5-yearperiod ending September 29, 2017.
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Credit metrics support credit ratings
Ample liquidity through forecast period

Credit Ratings 

Fortis Inc.

DBRS BBB (high)

S&P A- / BBB+

Credit Facilities

2.2
3.2

($
 b

ill
io

n
s)

1.6
1.9

-ÏÏÄÙȭÓ Baa3

2.2

0.0

1.0

2.0

3.0

4.0

5.0

6.0

June 30/17 Avg 2018-2022

Utilized Remaining Capacity

4.0

1.4

3.3

1.7
ȰFortis Inc. has a very strong business risk profile, 
which is a key credit strength . More than 95% of its cash 
flow comes from a diverse portfolio of low risk investment 
grade regulated utilities with an average rating of !χȢȱ ɀ
-ÏÏÄÙȭÓ #ÒÅÄÉÔ /ÐÉÎÉÏÎ ɉ3ÅÐÔÅÍÂÅÒ φϋȟ φτυϋɊ(2)

(1) US dollar- denominated credit facilities are translated at an actual USD/CAD foreign exchange rate of $1.30 as at June 30, 2017 and at a forecasted USD/CAD foreign exchange 
rate of $1.28for the 5-year forecast period 2018-2022.

(2) 0ÌÅÁÓÅ ÒÅÆÅÒ ÔÏ -ÏÏÄÙȭÓ ÒÅÐÏÒÔ ÆÏÒ ÔÈÅ ÆÕÌÌ ÁÓÓÅÓÓÍÅÎÔȢ

(1)
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2017F 2018F 2019F 2020F 2021F 2022F

Regulated - Canadian & Carribbean Electric & Gas
Regulated - U.S. Electric & Gas
Regulated - Independent Electric Transmission (ITC)

$25.4
$26.8

$28.5
$29.6 $30.4

$31.7

Strong outlook ɀcapital program and rate base growth

(1) US dollar-denominated capital expenditures are translated  at a forecast USD/CAD foreign exchange rate of $1.28.
(2) US dollar-denominated rate base is translated at a forecast USD/CAD foreign exchange rate of $1.28. 
(3) Includes 100% of the Waneta Expansion, of which Fortis has a 51% controlling ownership interest.

2018F 2019F 2020F 2021F 2022F

Other Energy Infrastructure

Regulated - Canadian & Caribbean Electric & Gas

Regulated - U.S. Electric & Gas

Regulated - Independent Electric Transmission (ITC)

$3.2

$2.8 $2.7
$2.9 $2.9

Capital Expenditures (1) Rate Base(2)

$14.5 Five-Year Capital Plan 

($ billions) ($ billions)

(3)
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$13.0

+$0.7
+$0.5

+$0.2 +$0.1 $14.5

$10.0

$11.0

$12.0

$13.0

$14.0

$15.0

$16.0

2017-2021
Capital Plan

FortisBC UNS FortisAlberta Central Hudson 2018-2022
Capital Plan

(B
ill

io
n

s)

Improved five-year capital program
Increase resulting from sustainable growth platform

$1.5B Increase in
Five-Year Capital Plan 
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FortisBC 2018-2022 base capital plan
Unlocking incremental value in our gas LDC business for delivery to customers

ÅPipeline Integrity Management Program
ï Program to improve pipeline safety and integrity

ï Focused on transmission pressure systems

ï Includes pipeline modifications and looping 

ï Total project investment of ~$300 million  

ï Opportunity for further investment beyond 2022

ÅEagle Mountain - Woodfibre Gas Pipeline Project
ï Located in Squamish, British Columbia

ï 47-kilometer gas line will service a small-scale, third-party 
owned, Woodfibre LNG facility for export to the Asian market 

ï The project represents a ~$350 million regulated rate base 
investment 

ï The Woodfibre LNG facility will export up to 2.1 MTPA of LNG
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UNS 2018-2022 base capital plan

ÅFlexible Generation Resource
ï Facilitating renewables on the grid

ï Provide ramping and peaking requirements

ï Replace aging, less efficient combustion turbines

ï Reciprocating engines to be constructed in Tucson

ï 200 MW total capacity (10 modular units @ 20 MW each)

ï Flexible unit dispatch (4 ɀ20 MW)

ï In-service 2019-2020

ï Low gas pressure requirements and efficient water use

ï ~$200 million investment over forecast period

ÅModern, Efficient Baseload Combined Cycle Generation
ï Gila River Unit 2 - 550 MW

ï Initial short -term tolling agreement

ï ~$200 million purchase

ï Replace higher cost, aging coal facilities while reducing rate 
pressure

ï TEP (75%) and UNS Electric (25%) jointly own Gila River Unit 3

Modernizing natural gas generating resources support new base capital plan
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Opportunities beyond the base capital plan

Turks and Caicos Islands

Regulated Electric

Regulated Gas

Cayman
Islands

Newfoundland 
and Labrador

Prince 
Edward 
IslandAlberta

British 
Columbia

Arizona

Ontario

New York

FERC-Regulated Electric Transmission

Oklahoma

Kansas
Missouri

MichiganIowa

Illinois

FortisOntario: 
Wataynikaneyap Project & 
Municipal Utility Consolidation 

FortisBC:
Tilbury, LNG,
Gas Infrastructure

UNS:
Renewables, Gas 
Storage & 
Electric 
Transmission

ITC: 
Mexico 
Transmission 
Projects

Minnesota

Long-Term Contracted Hydro Generation

Belize

ITC: 
Lake Erie Connector

MECL & NP:
Grid 
Modernization

Caribbean:
Grid Modernization & 
Renewables


