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Safe Harbor Language and Legal Disclosure

This presentation contains certain statements that describe our managementôs beliefs concerning future business 
conditions and prospects, growth opportunities and the outlook for our business and the electricity transmission 
industry based upon information currently available. Such statements are ñforward-lookingò statements within the 
meaning of the Private Securities Litigation Reform Act of 1995. Wherever possible, we have identified these forward-
looking statements by words such as ñanticipatesò, ñbelievesò, ñintendsò, ñestimatesò, ñexpectsò, ñprojectsò, and similar 
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 materially 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 
subsidiaries and affiliates (hereinafter ñITCò) and its employees, agents and 
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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Todayôs Facility and Meeting Accommodations

ÅRegister for meeting: take your badge and enter drawing

ÅRefreshments

ÅRelax, enjoy, and ask questions

ÅRestroom and facility locations

ÅLunch

ÅProfessional Development Hours (PDH) Attendance Form

 ʐReach out to Aaron Curtis in-person or email

ÅIntroductions
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Virtual Meeting Reminders

If you have a question, 

please raise your hand and 

we will call on you

Please stay on mute unless 

you have a question

Click ñPeopleò to view virtual 

participants
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Presentations Available Online

ITC Midwest website:

https://www.itc-holdings.com/itc-midwest/customer-solutions/partners-in-

business/

MISO OASIS website:

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

ITC Midwest Update
Dusky Terry

MISO Priorities
Marc Keyser

2026 Projected Formula Rate
Matt Bogdan

Operations & Maintenance and 2026 Project Planning
Josh Linebaugh and Robert Walter

Regulatory Landscape
Jennifer Rhuppiah and Mallory Shaevsky

Operations Update ï Reliability
Frank Camarillo
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Safety Message

Aaron Curtis

Manager, Customer & Business Solutions

acurtis@itctransco.com



Bee Aware
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https://www.cdc.gov/niosh/docs/2010-117/default.html



Thanks for bee -ing  with us today!
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ITC Midwest Update

Dusky Terry

President, ITC Midwest

dterry@itctransco.com



State Regulatory 

Jennifer Rhuppiah

Manager, Regulatory Strategy

jrhuppiah@itctransco.com



Engaging in key partnerships

Regulatory Updates ï Minnesota

ÅITC Midwest project team members are 

engaged with their counterparts from Xcel 

Energy and Great River Energy to 

complete the Certificate of Need (CON) 

filing with the Minnesota Public Utilities 

Commission by February 2026. Route 

studies will follow in 2026. 

ÅProject preview meetings with local 

government officials have begun, and 

public engagement meetings across the 

notification corridor are set for November.

MISO Tranche 2.1 ï PowerOn Midwest
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State regulatory priorities differ across ITC Midwest footprint 

Regulatory Updates ï Illinois

Deeds ï Ipava

LRTP Tranche 1

ÅWorking with Ameren

ÅRoute Study phase

Renewable Energy Access Plan (REAP)

ÅICC opened an investigation to develop and adopt a renewable energy 

access plan (REAP) to improve transmission capacity to support 

renewable energy expansion.

ÅSecond round of the REAP
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Regulatory Updates ï Iowa

Iowa Utilities Commission

Helland Byrnes  Martz
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Regulatory Updates ï Iowa

ÅChief Operating Officer ï Nichol Toomire began on August 29. She has over 25 
years of people leadership and energy industry experience including consulting 
and various roles working for utilities both in the private and public sector.

ÅGeneral Counsel ï Ralph Marasco began on August 15. Ralph is a graduate of 
Creighton University School of Law and has over 30 years of experience in 
various roles at the Office of the Polk County Attorney.

ÅPublic Meetings ï resumed monthly public meetings that are live streamed and 
can be viewed on YouTube. 

ÅTransparency ï the Commission is working on greater transparency with the 
public.
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LRTP Tranche 1 progress

Regulatory Updates ï Iowa

Name Docket Progress

Morgan Valley ï Twinkle
61.5 miles

E-22544 Hearing held in July 2025 ï awaiting 

Order; Projected in-service Q3 2027

Ottumwa ï Skunk 

River/Coddington
54 miles

E-22548 Hearing Scheduled: April 28, 2026; 

Projected in-service Q1 2028

Skunk River/Coddington ï 

Deeds
21 miles

E-22549 Hearing Scheduled: April 30, 2026; 

Projected in-service Q4 2029

Beverly ï Sub 92
49 miles

E-22560 Continuing with easement acquisition; 

Projected in-service Q3 2027

Deeds ï Ipava
15 miles (IA portion)

E-22564 Easement acquisition phase; Projected 

in-service Q4 2029
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Other ITC Midwest projects of interest

Regulatory Updates ï Iowa

Name Docket Progress

Beverly ï Hills E-22559 Continuing easement acquisition

Ames ï PVIC E-22555 Hearing set for early August 2026

Fairfax ï Swan Lake E-22534 Continuing easement acquisition

Fernald ï Ames E-22554 Continuing easement acquisition
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Thank you!

Jennifer Rhuppiah

Manager, Regulatory Strategy

jrhuppiah@itctransco.com
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Federal Regulatory 

Alan Nasr

Principal, Economic Analyst
anasr@itctransco.com

Mallory Shaevsky

Regulatory Analyst

mshaevsky@itctransco.com



Several changes since Spring 2025 PIB

FERC Commissioners

Commissioner David Rosner (D) 

Term Expires 6/30/2027

Commissioner Judy Chang (D)

Term Expires 6/30/2029

Commissioner Lindsay See (R) 

Term Expires 6/30/2028
Commissioner David LaCerte (R)

Term Expires 6/30/2026
Chairman Laura Swett (R)

Term Expires 6/30/2030

22



FERC priorities directly impact ITC Midwest

Federal Regulatory Landscape

President Trump appointed Laura Swett (R) to replace David Rosner 
(D) as FERC Chair

ÅThis action gives us insight into what the Presidentôs priorities are, and what 
FERC may act on in the foreseeable future.

What priorities do we expect from this group of Commissioners?

ÅCo-location / Data Centers 

ÅNatural Gas and Pipeline Certifications

ÅMaximizing Reliability and Affordability 
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Co-location of Data Centers

President Trump is prioritizing U.S. data center development

ÅHe intends to use the ñenergy emergencyò declaration to speed up power plant 
development to serve data centers though co-location arrangements.

FERC will make the facilitation of co -located data centers a priority 

ÅRegardless of leadership, co-location policy will be at the top of FERCôs agenda.

ITC and Alliant Energy are partnering in federal regulatory policy circles to 
ensure the costs of the data center buildout are equitably distributed 

ÅWe remain adamant on avoiding inequitable cost shifts to customers by 
ensuring data centers pay their ñfair shareò of transmission costs.



Tranche 2.1 Complaint 

What is the Tranche 2.1 Complaint? 

ÅThe state PUCs from North Dakota, Arkansas, Louisiana, Mississippi, and 

Montana are challenging MISOôs approval of the $22 billion Long-Range 

Transmission Plan (LRTP) Tranche 2.1 portfolio of transmission projects.

ÅThe complaint argues MISO inflated the benefits of the projects and 

inappropriately classified them as ñMVPs.ò

What is the requested relief? 

ÅThe complaint requests FERC:

o Find MISO violated its Tariff

oRemove the classification of ñMVPò from the Tranche 2.1 projects
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ITC and our Midwest partners pushed back against the complaint:

ÅIowa Governor Reynolds and Minnesota Governor Walz both sent letters 

to FERC in favor of Tranche 2.1, alongside other Midwestern governors  

ÅThe Minnesota and Iowa PUCs filed comments alongside Michigan, 

Illinois and Wisconsin in favor of Tranche 2.1, asking FERC to dismiss the 

complaint.

ÅOut of roughly 25 substantive comments, only three entities expressed 
support for the complaint.

Tranche 2.1 Complaint 
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ROE Update

FERC addressed MISO -wide ROE policy in October, establishing a base 
ROE of 9.98% using the two -model approach (DCF and CAPM) 

ÅITC has been working with MISO to issue refunds for the 15 months 
associated with the first complaint (11/12/13 ï 2/11/15), as well as from 
9/28/16 to 10/17/24.

ÅMISO and the MISO TOs requested an extension from December 2025 to 

a June 2026 due date on the refund report due date. 

ITC and the MISO TOs are appealing the length of the refund period and 
the validity of the second complaint

ÅOn August 16, the TOs filed a brief challenging the 2016 refund start date, 

as well as the validity of the second complaint.
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Questions?

Jennifer Rhuppiah

Manager, Regulatory Strategy

jrhuppiah@itctransco.com

Alan Nasr

Principal, Economic Analyst
anasr@itctransco.com

Mallory Shaevsky

Regulatory Analyst

mshaevsky@itctransco.com
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Break
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ITC Midwest Asset Management

  Josh Linebaugh

  Director, Asset Management

      jlinebaugh @itctransco.com



Asset Management is a planning type function 

Asset Management 

Asset Management  т Coordinated activities to deliver power from our assets.  
It involves balancing costs, reliability, and risks against the desired performance 
of assets to achieve ITCôs Safety and Reliability Plan.  

ÅAsset Management is a planning type function!  (Not an emergency service 
when the asset fails).

ÅThe concept of Asset Management is to minimize the cost of operating the 
assets while providing the customer services for which the assets exist. ITC 
balances the cost versus the risk and prioritizes replacements on age and/or 
condition.
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Asset Management 

ÅSystem Planning

ÅAsset Acquisition 

ÅSpecification writing 

ÅPurchasing

ÅMaintenance Planning 

ÅPrioritization Activities 

ÅSpecification writing 

ÅReplacement 

ÅManaging Risk

ÅSafety 

ÅConsequence of failure 

ÅEnvironmental

Involved in all aspects of life cycle management
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Static wire for protection + optical fibers for communication 

OPGW Additions   

Optical Ground Wire (OPGW) ï Bulk Electric System Upgrades 

33



ITC BES business need and rationale

Projects scoped under the M000495 funding 
project are used to support the following:

ÅLow latency relay tele protection transport

ÅLow bandwidth SCADA data transport

ÅHigh bandwidth physical security transport

ÅAT&T copper circuit sunset

ÅGrid-Enhancing Technologies

 

OPGW Additions
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OPGW Forecasted 2026 M000495 Projects

ÅHazleton ï Windsor 161kV OPGW Retrofit ï 27.03 line miles

ÅWindsor ï Postville 161kV OPGW Retrofit ï 25.14 line miles

ÅAurora Heights ï Grinnell 69kV OPGW Retrofit ï 26.96 line miles

ÅMarshalltown 34.5kV CKT 0810 OPGW Retrofit ï 9.00 line miles

ÅConrad 34.5kV CKT 0880 OPGW Retrofit ï16.03 line miles

ÅOtter Creek 69kV CKT 2140 OPGW Retrofit ï11.24 line miles

ÅAgency - Huntwoods 69kV OPGW Retrofit ï 2.25 line miles
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ITC Midwest Preventative Line Maintenance



ITC Midwest Preventative Line Maintenance Process

ITC Midwest owns, operates, and maintains 
approximately 6,616 miles of line in Iowa, 
Minnesota, Illinois, Wisconsin and Missouri.

This mileage does not include the CIPCO 
assets in the integrated area that ITC Midwest 
operates and maintains also.

37



ITC Midwest Preventative Line Maintenance Process

2025 Overhead Line Inspection and Maintenance Program

Enhance our program for inspecting and maintaining ITC Midwestôs overhead 

transmission line assets with emphasis on predictive or preventative maintenance.

Reduce reactive 
maintenance

Fewer outages on the 
transmission system

Goal
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ITC Midwest Preventative Line Maintenance Process

ÅStarting the past two years, ITC 

Midwest sends a line patroller 

with the bi-annual aerial 

vegetation inspections via 

helicopter for all 100 kV and 

above.  

ÅITC Midwest performs a detailed 

span-by-span patrol on 20% of 

the system per year. This route 

is called OH Regulatory Patrol.
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