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Forward looking statement

Any statementscontainedin this presentationand statementsthat ALLETHRC. representativegnay makeorally in connectionwith this presentationthat are

not historical facts are forward-looking statements Actual results may differ materially from those projected in the forward-looking statements These
forward-looking statementsinvolve risks and uncertaintiesand investorsare directed to the risks discussedn documentsfiled by ALLETHnc. with the

Securitiesand Exchang&€ommission

[ [ 9pre8eqtationand other communicationsnayincludecertainnon-GenerallyAcceptedAccountingPrincipleg GAAPjinancialmeasuresA "non-GAAP
financialmeasure"is defined as a numericalmeasureof a company'sfinancial performance,financial position or cashflows that excludes(or includes)
amountsthat are includedin (or excludedfrom) the most directly comparablemeasurecalculatedand presentedin accordancenith GAARN the company's
financialstatements

Non-GAAHinancialmeasureautilized by the Companymayincludea presentationof earnings(loss)per shareand earnings ALLETEmanagementoelieves
that non-GAAHinancialmeasuregprovideusefulinformationto investorsby removingthe effect of variancesn GAAReported resultsof operationsthat are
not indicative of changesin the fundamentalearningspower of the Company'soperations Managementbelievesthat the presentationof the non-GAAP
financial measuresis appropriate and enablesinvestorsand analyststo more accuratelycomparethe company'songoingfinancial performanceover the
periodspresented Non-GAARMeasuredo the mostdirectly comparableGAARMeasure jf presented,is includedin the appendix

This presentation was prepared as of November29, 2021, and ALLETBnc. assumesno obligation to update the information or the forward-looking
statementscontainedherein The2021outlook containedhereinwasprovided,andis asof November4, 2021

For more information, contact:

Vince Meyer
Director, Investor Relations and Treasury
(218) 723-3952
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mailto:vmeyer@allete.com
http://www.allete.com/
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delivers growth

Expand renewable sources of energy

wCurrently ranked second among investiwned
utilities for investment in renewable energy based on
(g marketcapitalization
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as a renewable energy provider

Strengthen the electric grid

winvesting in infrastructure for managing the delivery
increasing amounts of renewable energy, and
enhancing the resiliency and reliability of the grid

Workplace

w2020 Women on Board Winner for Board
Gender Diversity

wMinnesota Power & ALLETE Clean Energy
named Yellow Ribbon Companies

wCommitment to advancing DE&l
wProactive and deliberate COVID response

host communities
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wMinnesota Power #1 in Minnesota, and #2 in Midwes

Reduce overall carbon emissions

wMinnesota Power
- Retired/idled seven of nine coal facilities
- Renewable goals of 50% at end of 2020, and 70% by 2030
- Coaffree by 2035 and 100% carbdémee by 2050
wWALLETE Clean Energy
- 1,500 MW helping utilities and C&l customers achieve
sustainability goals nationwide

Adopt innovative solutions

wReducing water use, investing in more weather
resistant infrastructure, identify alternative loar
zero-carbon fuels and carbon capture and
sequestration technology

Community Customers

wPartnering with diverse suppliers

wCorporate funding and employee
volunteerism to those in needand
addressing the opportunity gap

wFull commitment to regional economies and wDonating Level 2 electric vehicle charging

wWell positioned to serve the C&Il customer
segment

wStrong focus on customer ESG &
competitiveness needs

stations to business customers

Recently updated Corporate Sustainability Report October 202dludes TCFD, SASB, EEIdagll components




Relative to size, ALLETE is one of the largest
Investors in renewables

Solar and Wind Capacity as a Percent of Market Cap (MW / US$ Market Cap)*

56% |
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ALLETE continues to evolve as a
market leaderyetaining its #2 I""l"lllllllllu....--
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Source: Company public filings, SNL, Press Releases, Bloomberg market d26aFebat
Note: Includes both regulated and unregulated wind and solar net generation capacity.
1Calculated as solar and wind net owned operating capacity / market cap. Excludes development pipelines.
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5-7% growthobjective

ALLETE is well positioned for sustainable success

wStrategic geographic positioning; renewables, transmission and &
distribution |

wProven track record of large scale clean energy projects
wlnvestment in PTC qualified turbines for new wind projects
wSubstantial liquidity to deploy with minimal equity issuance

needed
Regulated growth ALLETE Clean Energy / Corp. & Ot
4-5% minimum growth of at least 15%
wimproving ROE wlLeverage existing platform
wMinnesota Power IR@generation, wPortfolio optimization
transmission and distribution wExpanding products and services
investments

wNew customers and geography

wSuperior Water, Light & Power, ATC
investments, and other regulated
opportunities




ALLETHelivers arattractive value proposition

Financial Targets

Annual total shareholder return* 9-10%
Consolidated average annual earnings growth 5-7%
Consolidategayout ratio 60- 70%
Longterm dividend growth align with earnings

Multi-faceted C(?net?;cl:?égdc’)r Saor:IciI (E)rzlgi?(r::ti?]hese Attractive and growing
earnings growth . ;

Sustainable energy

solutions ootential recurring energy with growing cash dividend

revenues flow from operations

* Defined as earnings growth plus dividend yield

LLETE .



ALLETE businassx provides diverse clean
energy growth opportunities

ALLETEZ
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AIRP filed early 2021 presents significant additional investment opportunities in transformation ‘o

100% carbotiree by 2050
A Upside opportunities with DC transmission line optionality and available land rights
A Additional investment expected in distribution systérardening

A Adding to rate base to enhance services and customer experience

A Expanding natural gas footprint

A Building community solar garden and reviewing other clean enepgprtunities
A 30-year water plan

A Maintain 8% ownership

Al ¢/ Qa -yearcapitamnvestment forecast calls for $2$B.5B in system improvements and
expansion

A Will fully participate in voluntary capital calls

A Expanding additionaknewablecapabilities in solar/storagereates more upside
A Acquisition of existing renewables

A Build, own, transfer for fee

APTC wind projects

A Optimization and repowering of existing facilities

A Working with partners on potential carbon solutions
A Leveraging BNI established relationships for clean erstggncement

J \

— | $1.2B¢ $1.5B

Potential Investments*
(not included in the CapX table)

$2B- $4B

— | $800M¢ $2.5B

\ 2021 2025

2030 \

*Investments due to environmental mandates, new technology, maintaining competitive rates, reliability, competitivenesgceterated implementation of
clean energy transformation would result in additional investment opportunities; subject to normal regulatory and othevappgairements.




IntegratedResource Plan has potential for #szs
new multtyear clearenergy investmen
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4 01510)
— 100% carbosree
2021
INTEGRATED - Transform
RESOURCE . . - Boswell Unit 4

-k

(coalfree)

2030

_ 70% renewable
400 MW wind

and solar
IRP filed
Retire Boswell February 1, 2028
Unit 3 ’
expect approval022
50% renewable P PP

[ Buildout of modern, flexible transmission and distribution grid
2020 ) 2030 ) 2050
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minn e ota power

Integrated Resource Plan regulatory timeline

Date(s) Event

February 1, 2021 IRP Filed with Minnesota Public Utilities Commissior

February 25, 2021 MPUCHearing on Public Hearings

February 20210 March 2022 OngoingDiscovery

May 2021 Virtual Public Hearings before an ALJ o |
March 2022 Initial Comments Due 2021 ‘ —
May 2022 Reply Comments Due I NTEG RATED =
Summer 2022 Additional Comment§TBD) RESOU RCE \\
Summer2022 MPUC Agenda Hearing

ALLETE ,
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Minnesota Power filed a request with the ~ #2E___
MPUC to increase base retail electric rates

General rate case review filed November 1, 2021
(Docket No. E015/GR21-335)

Alnterim rate request ~$87M, total request ~$108M
AROE 10.25%, 53.81% equity ratio

The request will

primarily focus on

EnergyForward clean energy transition

seeking recovery of
revenue deficiencies

AForward 2022 test year related to: Evolving customer demand
Alnterim rates 60 days after filing is deemed complete, expected
Janqary 1, 2022 and_subject to MPUC approval Competitive returns on investments
Alnterim rates are subject to refund
AFinal rates by late 2023 with final rate order
AProposed sales trueup mechanism
Minnesota Public  Utilities Commission (MPUC)
Name Party Began Serving Term Ends
Constructive Regulatory Framework Katie Sieben- (Chair) D Jan. 2017 Jan. 2023
AForward test year :
Al : Joe Sullivan D Apr. 2020 Jan. 2026
nterim rates
ACurrent cost recovery riders Valerie Means D Apr. 2019 Jan. 2025
AFuel adjustment CEEES Matt Schuerger I Feb. 2016 Jan. 2022
A Conservation Improvement Program (CIP) : ' '
John Tuma R Mar. 2021 Jan. 2027

10
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Estimated timelinéor
MinnesotaPower Rate Case

November 1, 2021

December 2021
January 2022
Summer 2022

September 2022
October 2022

December 2022
Within 60 days

Early 2023
Late 2023

wFile Minnesota Power rate case
wMPUC approves interim rates
wlnterim rates begin
wEvidentiary and public hearings
wALJ report

wMPUC oral decision

wMPUC written order
wReconsideration

wMPUC final order

wFinal rates implemented
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ALLETE Clean Energy highlights

-

Walmart

Corporate Customers

McDonald's

Utility Customers

J

ALLETE Clean Energy has multiple avenues by which to raise and reallocate capital into energy transition oppol LT '—L<E>T EA
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