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Safe Harbor Language and Legal Disclosure

This presentation contains certain statements that desc
conditions and prospects, growth opportunities and the outlook for our business and the electricity transmission

i ndustry based upon i nformation curr elnadkyi nagvoa isltaabtl eeme nStu
meaning of the Private Securities Litigation Reform Act of 1995. Wherever possible, we have identified these forward-
| ooking statements by words such as fnAanticipateso, nbel

phrases. These forward-looking statements are based upon assumptions our management believes are reasonable.
Such forward-looking statements are subject to risks and uncertainties which could cause our actual results,
performance and achievements to differ materials from those expressed in, or implied by, these statements, including,
among other things, the risks and uncertainties disclosed in our annual report on Form 10-K and our quarterly reports
on Form 10-Q filed with the Securities and Exchange Commission from time to time.

Because our forward-looking statements are based on estimates and assumptions that are subject to significant
business, economic and competitive uncertainties, many of which are beyond our control or are subject to change,
actual results could be materially different and any or all of our forward-looking statements may turn out to be wrong.
They speak only as of the date made and can be affected by assumptions we might make or by known or unknown
risks and uncertainties. Many factors mentioned in our discussion in this presentation and in our annual and quarterly
reports will be important in determining future results. Consequently, we cannot assure you that our expectations or
forecasts expressed in such forward-looking statements will be achieved. Actual future results may vary materially.
Except as required by law, we undertake no obligation to publicly update any of our forward-looking statements or other
statements, whether as a result of new information, future events, or otherwise.
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Photo Release and Waiver

By participating in this ITC event or activity, you authorize ITC Holdings Corp., its
subsi diaries and affiliates (hereinafte
representatives acting on behalf of ITC, to use your name, voice, photograph,

Image and/or video (collectively referred to as your likeness) in any manner and

media, worldwide in perpetuity, without compensation. All such photographs and
recordings will be the sole property of ITC.

Your participation further releases and discharges ITC from any and all claims and
demands that may arise out of, or in connection with, the use of your likeness.

Thank you for your cooperation!
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lTodayos Faci |l rty-  and Meet |

ARegister for meeting: sign-in and enter drawing
ARefreshments

ARelax, enjoy and ask questions

ARestroom and facility locations

ALunch

AProfessional Development Hours (PDH) Attendance Form

2 Reach out to Aaron Curtis in-person or email

AlIntroductions
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Virtual Meeting Reminders

Microsoft Teams

S ; N X

People Chat Camera Mic
Click nPeopl e t df you hawena questiont u a | | Please stay on mute unless
participants please raise your hand and you have a question

we will call on you
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Presentations Available Online

ITC Midwest Partners in Business website:

https://www.itc-holdings.com/op/itc-midwest/midwest-partners-in-business

MISO OASIS website:

http://www.oasis.oati.com/ITCM/index.html

Feedback for t oday@sEI"m.et | ng:
https://forms.office.com/r/REQIE21M5i "';-*""’
O s
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https://www.itc-holdings.com/op/itc-midwest/midwest-partners-in-business
http://www.oasis.oati.com/ITCM/index.html
https://forms.office.com/r/RE9iE21M5i

Todayos Themes

ITC Midwest and the External Landscape
Short and Long-Term Project Planning TN
Customer Solutions ’ e .

Summer Preparedness
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Aaron Curtis

Lead Account Representative, Stakeholder Relations
acurtis@itctransco.com
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* Federal Regulatory Update

ki Nathan Benedict N RSN AN AR . A

- Manager, Regulatory Strategy
nbenedict@itctransco.com
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FERC COMMISSIONERS

Chairman Willie Phillips (D) Commissioner James Danly (R) Commissioner Allison Clements (D) Commissioner Mark Christie (R) Vacant
Term Expires 6/30/2026 Term Expires 6/30/2023 Term Expires 6/30/2024 Term Expires 6/30/2025 Term Expires 6/30/2027
f‘i'i'c FOR THE 10
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Current Priorities

Reliability
APhysical security standards
AResilience in the face of extreme weather
A Cybersecurity incentives

Affordability
A Cost management
AGenerator interconnection
ATransmission planning

Sustainability
AEnvironmental justice and equity
ATransparency and public participation
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Pending Rulemakings

Transmission incentives (April 2020 / March 2021)

A Shift to focus on benefits to customers rather than risks and challenges; project-
specific ROE adders for projects providing defined economic and reliability
benefits; sunset RTO adder after 3 years

Regional transmission planning and cost allocation (April 2022)

AWould require long-term, scenario-based transmission planning; enhanced
transparency; formal role for states in developing cost allocation; reinstatement
of federal rights of first refusal for some projects

Generator interconnection (June 2022)

AProposed reforms intended to address interconnection queue backlogs, provide
certainty, and prevent undue discrimination for new technologies
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Current Areas of Inquiry

Transmission planning and cost management (December 2022)

AQuestions related to asset management and local planning, cost variance
analysis, Independent Transmission Monitor concept, formula rates and
prudency reviews, gaps between federal and state regulatory processes

AComments filed March 2023; ITC filed reply comments April 2023

Minimum interregional transfer capability (February 2023)

AHow to value interregional transfer capability, considerations around developing
a minimum requirement, and cost allocation for new facilities

A Area of focus due to increasing frequency and severity of extreme weather
events that threaten grid reliability

Alnitial comments due May 15; reply comments due July 3
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Appellate Cases Remanded to FERC

Return on equity for MISO transmission owners
AComplaints from 2013 and 2015 have been extensively litigated

AD.C. Circuit remanded cases to FERC for the second time in August 2022 due to
Inclusion of the risk premium model in its methodology

ANo timeline for FERC to act; base ROE of 10.02% remains on file

Self-funding for interconnection-related network upgrades in MISO

ARemanded to FERC in December 2022 to
arguments that transmission owners with generation could discriminate in their
decision to self-fund

ANo timeline for FERC to act; transmission owners may continue to self-fund
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ITC Value & Affordability Initiative
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ITC Value & Affordability

Corporate Stewardship D

External Economic
Landscape
Customer Demands & D

Expectations

&= CUSTOMER VALUE

= "% AFFORDABILITY

17
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ITC Value & Affordability

CUSTOMER VALUE & AFFORDABILITY STRATEGIC MIX

Examine the current operating procedures of ITC to identify internal effic
maintain our commitment of being cost conscious, while preserving an ut
commitment to owning and operating a reliable and resilient gtid.

== CUSTOMER VALUE
= ' & AFFORDABILITY
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e\, Robert OO0Mear a YT L

Manager, Business Affairs
romeara@itctransco.com
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- Alan Nasr AW\ FoN o W ) N

Principal, Economic Analyst
anasr@itctransco.com
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Overview

Economic Trends Forecasting Methodology Conclusions
A Inflation A Model inputs
A Labor Markets A Weather Normalized Forecasting
A Real Personal Income A 2023 Load Forecast
A Monetary Policy
A Real GDP
A Recession Probability
A Real GMP (ITCMW Footprint)

21
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Inflation Trends

Core Inflation (Less food and energy)

A I nﬂatlon COI‘]'[I n ueS tO FREDﬂ @ Consumer Price Index for All Urban Consumers: Al liems Less Food and Energy in U.S. City Average
decelerate ?

A 5.6% YoY consumer price
inflation remains above
Fed's 2% target

A Fed Funds rate is expected
to increase further to the
5%-5.25% range

Fercent Change from Year Ago of (Index 1982-1984=1 00}

2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

Shaded areas indicate U . recessions. Source: U.S. Bureau of Labor Statistics fied stiouisfed org
22

=7 | FORTHE
"Lﬂ!.slm: GREATER GRID



L abor Markets

Unemployment Rate

A UnemplOyment rate mEDﬁ — Unemployment Rate
expected to rise by about i
0.5 percentage points over
next year
A Labor market tightness
remains the key indicator for =«
policymakers
735
50
. May 2019 Sep 2019 Jan 2020 May 2020 Sep 2020 Jan 2021 May 2021 Sep 2021 Jan 2022 May 2022 3ep 2022 Jan 2023
Shaded areas indicate U.S. recessions. Source: U.S. Bureau of Labor Statistics fred stiouisfed.org

23
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Real Personal Income

FRED ﬂ — Real Personal Income
A Real (inflation adjusted) )

personal income has
declined substantially during
2022 and is now relatively
flat.

A Incoming wage data for Q1-
2023 expected to decline
further.

il

Crallars)
—_—

Fercent Change Trom Year Ago of (Billions of Chained 2012

-20
May 2019 Sep 2019 Jan 2020 May 2020 3ep 2020 Jan 2021 May 2021 Sep 2021 Jan 2022 May 2022 Sep 2022 lan 2023

shaded areas indicate U.S. recessions. Source: U.3. Bureau of Economic Analysis fred stlouisfed.org
24
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Monetary Policy

A 10-year Treasury yield
averaged 3.65% in Q1 2023

A Briefly breached 4% in early
March, fell below 3.5% in
early April and is now
averaging hovering at
~3.6%

A Yield projected to peak at
4% in Q4 2023, then decline
into 2025

A Fed Funds rate is expected
to reach the 5-5.25% range
this May
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Effective Fed Funds Rate Vs. 10 Year Treasury Yield
FRED ﬁ — Federal Funds Effective Rate

— Market Yield on U.S. Treasury Securities at 10-Year Constant Maturity, Quoted on an Investment Basis

: ,
N\M M f"’ﬂ
1 Mw«»-r v
D —
201905 2019-09 202001 2020405 2020-09 22141 202105 202109 202201 202205 202209 023401
Shaded areas indicate U.S. recessions. Source: Board of Govemors of the Federal Reserve System (US) fred stlouisfed.org
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US Real Gross Domestic Product

Real Gross Domestic Product (RGDP) & Output Gap
A Ql Real GDP annua“ZEd FREDM,J/—HealGrossDumesticProduct

— Real Potential Gross Domestic Product

rate of 1.1% - below —
expectations e
A Modest deceleration .

expected in Q2-Q3 2023
due to weaker consumer
spending and sentiment

19,600

ed 2012 Dollars

19.200

A The outlook is for an annual |
average growth rate of 1.7%
in 2023 and 2024

18,400

Eillions of Chain

18,000
17 600

17.200
Q32018 Q12020 Q3 2020 Q12021 Q3 2021 Q12022 Q32022 Q12023 Q32023

Shaded areas indicate U.S. recessions. Sources: BEA; CBO fred stlouisfed.org
26
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Recession Probability

Probability of U.S. Recession, Twelve Months Ahead of Term Spread Readings

Percent (monthy average)

75
50

25

0
2008 2010 2012 2014 20186 2018 2020 2022 2024

Sources: Board of Governors of the Federal Reserve; National Bureau of Economic Research; authors' calculations.

Notes: Parameters estimated using data from January 1959 to December 2009; recession probabilities predicted using data through
July 2019. The parameter estimates are o= -0.5333, E’: -0.6330. The shaded areas indicate periods designated as recessions by the
Mational Bureau of Economic Research.

Poi it

A FORTIS COMPANY

27

FOR THE
GREATER GRID




Real Gross Metro Product (RGMP)

Real Gross Metro Product ITCMW Footprint

ITCMW RGMP YoY Growth %

3.0%
2.5%
2.0%
1.5%
1.0%
0.5%

0.0%
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Forecasting Methodology
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Model Inputs

Forecasts for operating companies are driven by two factors:

AExpected economic and demographic conditions

Z Moodyos Analytics i1 s t he Jangeandlong-raage aconoreicand i |
demographic indicators

z  50% percentile base projections of economic and demographic variables are used as
independent variables

z  Observed weather data from NOAA

AExpected weather conditions
2z \Weather variables are based on a 15-year average of monthly peak day temperatures

30
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Underlying Economic Assumptions

Macroeconomic indicators are incorporated into the forecasting process as
|l nputs from Moodyos Analytics.

Assumptions:

A One more 0.25-percentage point rate hike is expected in May, reaching a range of 5% to
5.25% for the fed funds rate.

AMoodyo6s baseline outlook remains that the Fe
a recession.

A The baseline assumes $908 billion in additional stimulus - assumed to be the last round of
fiscal stimulus.

A The unemployment rate is currently at 3.5% unemployment and is expected to rise to 4%
by year end.

31
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Weather Normalized Forecast

A multivariate weather normalized model:

y=b0+ 16ATr end Vabh2AdPeaxegsnal+r Vari abl e

yd0 Dependent Vari abl e
Trend Varlimddeendent / Expl anatory Variable (typically an ec
Seasonal ovVamidaelplemdent / Expl anatory Variable (typically weather

bO,ébG:ogfficients of the model ; constants
W Error term

Future values for economic and demographic data are based on forecast values.

Weather variables are basedono Nor ma | WB-yedr Average weather)

32
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ITCMW Peak Load Forecast 2023

ITCMW 2023 Peak Load Forecast (MW)

3,600
3,400
- 3,200
E
2
Z 3,000
oo
[0)
2 2,800
o
©
S 2,600
"4
©
o
o 2,400
2,200
2,000
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
e Forecast 2,788 2,734 2,585 2,387 2,678 3,152 3,407 3,269 3,158 2,582 2,613 2,725
e Actual 2,726 2,749 2,570 2,385 33
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Conclusions

Moody 6s c¢ U parcentite grdvith projections reflect flat growth in
most of | owads and Minnesotaods metropol

Risks to forecast:

A The Fed may tighten too aggressively due to strong job growth and high inflation,
potentially leading to reduced consumer confidence, consumer spending, and recession.

A Unforeseen financial system weaknesses could limit credit access and push the economy
Into recession if not managed effectively.

A Geopolitical conflicts and global supply shocks

A A wage-price spiral could lead to persistently higher inflation, exceeding pre-pandemic
| evel s and the Feder al Reserveods target rat e

34
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o g Alan Nasr

Principal, Economic Analyst
anasr@itctransco.com



Economi
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Cheri Monahan \Eoa b AR, WV G P2 NE VS VAIVILEL, B 2G0AA.

Director, Customer & Business Solutions,
Stakeholder Relations

cmonahan@itctransco.com ' .v’
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AMy background

AWhat is economic development?
AWhy is it important?

AWhat we are doing

AFuture Opportunities
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What Is Economic Development?

Programs, policies and actions that seek to improve the economic well-being and quality of life for a
community.

A The actions used to drive economic development are varied and can include:

2 Site development and readiness
Zz Business retention & expansion
z Workforce development

A Training

A Childcare

A Workforce attraction
Z Incentive development
z Workforce housing
Z Quality of place
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Why Is it important for ITC Midwest?

Prosperity o/

L
Increase
Customer Increase
Satisfaction Quality
of Life
Reduce
Rates
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Denominator Issue

REVENUE
REQUIREMENT

— RAIE

RATE RATE

X OF
BASE RETURN

== EXPENSES =

LOAD
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What are we doing?

AAligning our economic development goals with our Stakeholders

ABusiness, Retention & Expansion (BRE) Visits

z Co-Calling on your largest energy users to identify opportunities and reduce
threats

ASupporting our local EDOs

2 Financial Support

z Strategic Planning

2 Educational opportunities
A DEV2023 May 18" in Des Moines
A Professional Developers of lowa (Spring and Fall Conferences)
A lowa Rural Development Council i lowa Rural Summit
A ABI: Taking Care of Business June 13-15 & Leadership lowa
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Future Opportunities

AClean energy transition will
create opportunities

z Mid-Continent Clean Hydrogen
Hub (MCH2)

AFederal Funding
Opportunities will continue

o - APacelsize of projects are not
slowing
z Speed to market (regulatory)
2 Capacity to serve
2 Reliability

2 Renewable Energy
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Future Opportunities

If you are nOt growmg

- you are dymg =
, mﬁfﬁ“ .

Tony Robbms
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Let's discuss your growth goals
Let 0s 1 denti fy the opport

=7 | FORTHE 2
"Ln!sch: GREATER GRID



& Cheri Monahan

Director, Customer & Business Solutions,
Stakeholder Relations

cmonahan@itctransco.com
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Matt Heinisch

Supervisor, Operational Planning
mheinisch@itctransco.com

A FORTIS COMPANY



Summer Preparedness

ARecent System Upgrades

AGeneration Changes

ALoad & Weather Expectations
ASummer Assessment Studies & Results
AManaging Planned Outage Risks

AMarch 31 Storm Review
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Transmission System Upgrades

A. Ellendale-West Owatonna Rebuild

A R%chtsle!
i ol B. Adams 161kV Substation Rebuild
C. Madrid North 34.5kV Conversion to 69kV
— D. Cedar Rapids-lowa City Network
2, N Improvements
Q ’ E ILL:J‘,'I‘
4 E. New Cedarcrest Substation
- FOR THE 48
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Transmission System Upgrades

Stoux City
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Albert Lea
<)

omnes

Waterloo
(o}

Dubuqu G

Cedar Rapids
o

Davenport
o

ILLINOIS

. Waseca Jct-French Lake Rebuild

. Hayward-Glenworth Terminal Limit

Upgrade

. Ongoing Lansing-Monona Rebuild

. Mount Vernon-Eagle 34.5kV to 69kV

Conversion

49



Generation Changes

Rochester
o

Albert Lea Austin
o O

C Mason City
o

°Slow( City Waterloo
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La Crosse
o

A

Dubuque°

Cedar Rapids
o

Davenport
2 o

ILLINOIS

A. Lansing Retirement: 274 MW

B. New Wind (Doud): 224 MW

C. New Wind (Ledyard): 200 MW
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Monthly Control Area Load

4,500
==2023 ITCMW Forecast
——2022 ITCM Actual
+-2021 ITCMW Actual
=
é 3,500
©
(3]
o
-
-
[y}
Q
(-
\-— 3,107
2,998
2,797
2,500

May Jun Jul Aug Sep Oct
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Summer Climate Forecast

Seasonal Temperature Outlook &

Valid: Jun-Jul-Aug 2023
Issued: April 20, 2023

Seasonal Precipitation Outlook @

Valid: Jun-Jul-Aug 2023
Issued: April 20, 2023

Probability (Percent Chance)

Probability (Percent Chance)

&, Above Normal Below Normal =~ Above Normal Below Normal

Y Leaning /[ 33-40% 33-40% [C] \_Leaning Chances Leaning /[ 33-40% 33-40% [] "\_Leaning
s Above [ 40-50% Eoua | 050% — Below . Above \ [ 40-50% Equa % == Below

B 50-60%  cpances 50-60% [ B 5060% cponees  50-60% [

. I 60-70% 60-70% [ ; . 7 VA ) I 60-70% 60-70% [N )

s, Likely . 70-50% 1 70.80% Likely s g Wk Likely . 70-50% 1 70.80% [ Likely
Above Below . 7 Above ° Below

- . B 50-90% 80-90% [N N AL 4 I 80-90% 80-90% N

B DTO I 90-100% 90-100% R TOP RS el B 90-100% 90-100% [N
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Summer Assessment

ADaily studies from May 11 Sept. 30

ARun through High Wind, No Wind, and
Standard Generation Dispatch Scenarios

AExpected summer outages studied

AUse estimated peak load with additional
margin.

AGeneration sensitivity for Ottumwa
Generation
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