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—Via Electronic Filing— 
Sasha Bergman 
Executive Secretary 
Minnesota Public Utilities Commission 
121 7th Place East, Suite 350 
St. Paul, MN 55101  
 
RE: INITIAL COMMENTS 

IN THE MATTER OF A COMMISSION INVESTIGATION INTO GAS UTILITY 
RESOURCE PLANNING; IN THE MATTER OF A COMMISSION EVALUATION OF 
CHANGES TO NATURAL GAS UTILITY REGULATORY AND POLICY STRUCTURES 
TO MEET STATE GREENHOUSE GAS REDUCTION GOALS; IN THE MATTER OF 
ESTABLISHING AN ESTIMATE OF THE COSTS OF FUTURE CARBON DIOXIDE 
REGULATION ON ELECTRICITY GENERATION UNDER MINN. STAT. § 216H.06 

 DOCKET NOS. E999/CI-07-1199; G008, G002, G011/CI-23-117; G999/CI-21-
565 

 
Dear Ms. Bergman: 
 
Northern States Power Company, doing business as Xcel Energy, submits to the 
Minnesota Public Utilities Commission the enclosed Comments in response to the 
Commission’s August 25, 2025 Notice issued in the above-noted docket.  
 
We have electronically filed this document with the Minnesota Public Utilities 
Commission, and copies have been served on the parties on the attached service list. 
Please contact Shannon Whiton at shannon.whiton@xcelenergy.com or contact me at 
jody.l.londo@xcelenergy.com if you have any questions regarding this filing. 
 
Sincerely, 
 
/s/ 
 
JODY L. LONDO 
DIRECTOR - REGULATORY & STRATEGIC ANALYSIS 
 
Enclosures 
cc: Service Lists 
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COMMENTS 

 
Introduction 

 
Northern States Power Company, doing business as Xcel Energy, submits these 
Comments in response to the Commission’s August 25, 2025 Notice issued in the 
above-noted docket. We appreciate this opportunity to engage in a discussion with the 
Commission and stakeholders regarding the appropriate data source and values for 
the regulatory cost of greenhouse gas (GHG) emissions for Xcel Energy, CenterPoint 
Energy, and Minnesota Energy Resource Corporation’s upcoming gas integrated 
resource plans (IRPs). We address the Commission’s suggested topics included in the 
Notice below. 
 
In summary, the regulatory cost values that have been developed to reflect the 
potential future costs associated with carbon dioxide regulation in the context of 
electricity generation are not appropriate for assessing natural gas supply-side resources. 
To ensure accurate and meaningful planning, the regulatory cost of GHGs must be 
tailored to reflect sector-specific risks and regulatory mechanisms. Not only are the 
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GHG control mechanisms and costs different between sectors, so are the market 
structures and reflection of these costs.  

We recommend the Commission base estimates of the regulatory cost of carbon for 
natural gas supply resources on U.S. Environmental Protection Agency (EPA) rules to 
reduce methane from oil and gas (O&G) operations,1 while taking into consideration 
the unknown future of these regulations and federal GHG regulations in general. 
Specifically, we suggest a range of $0 - $13 / MMT CO2e to capture the potential 
range of future regulatory costs of carbon for natural gas supply with 2030 as the 
initial year of application. Selecting 2030 accounts for the uncertainty in current 
rulemakings and aligns with the midpoint of EPA’s projected compliance cost and 
emissions reduction period (2024-2038), offering a balanced approach and 
conservative approach for planning purposes. 

We appreciate the importance of aligning the timing of a Commission decision with 
the modeling needs for our gas IRP that is due July 1, 2026. Based on our current 
planning timeline, we anticipate conducting final modeling runs starting in February 
2026. A Commission decision issued by the end of January 2026 would provide 
sufficient time for the Company to incorporate the regulatory cost of GHGs into its 
natural gas IRP. 

Comments 

I. BACKGROUND

On October 28, 2024 the Commission issued an ORDER CLARIFYING AND 
EXPANDING FRAMEWORK FOR NATURAL GAS INTEGRATED RESOURCE PLANNING. 
Order Point 16 delegated authority to the Executive Secretary to open a comment 
period in Docket No. E999/CI-07-1199 to consider and determine the appropriate 
data source and values for the regulatory cost of GHG emissions for natural gas 
resource planning. We submit these Comments in response to that directive and in 
accordance with the Commission’s above-referenced Notice.  

1 EPA's Final Rule to Reduce Methane and Other Harmful Pollution from Oil and Natural Gas Operations 
and Related Actions | US EPA  

https://www.epa.gov/controlling-air-pollution-oil-and-natural-gas-operations/epas-final-rule-reduce-methane-and-other
https://www.epa.gov/controlling-air-pollution-oil-and-natural-gas-operations/epas-final-rule-reduce-methane-and-other
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II. RESPONSE TO COMMISSION QUESTIONS 
 
A. Are the values established for Minn. Stat. § 216H.06 and last approved in 

Docket No. E999/CI-07-1199 in the Commission’s December 19, 2023 
Order appropriate for use in Xcel Energy, CenterPoint Energy, and 
Minnesota Energy Resource Corporation’s upcoming IRPs? 

 
The values established under Minn. Stat. § 216H.06 and most recently approved in 
Docket No. E999/CI-07-1199 through the Commission’s December 19, 2023 Order 
are not appropriate for use across all components of Xcel Energy’s upcoming natural 
gas integrated resource plan (IRP).  
 
These regulatory cost values were developed specifically to reflect the potential future 
costs associated with carbon dioxide regulation in the context of electricity generation. 
They are intended for use in electric IRPs and electric generation resource acquisition 
proceedings. While they may be suitable for evaluating incremental electrification as 
demand side options – particularly in the context of efforts to electrify current natural 
gas end uses– they are not appropriate for assessing natural gas supply-side resources.  
 
The Minn. Stat. § 216H.06 values – since they were developed to reflect the potential 
state and/or federal regulatory mechanisms that might apply to electricity generation, 
and the costs those regulations might impose on emissions from electricity generation 
– do not account for the distinct cost structures or the state and federal regulatory 
pathways associated with upstream emission reductions in the natural gas sector. The 
regulatory cost framework for the natural gas system should consider the possibility of 
future GHG regulations that could affect natural gas commodity prices, while also 
recognizing the sector’s unique regulatory and market characteristics.  
 
To ensure accurate and meaningful planning, the regulatory cost of GHGs must be 
tailored to reflect sector-specific risks and regulatory mechanisms. For electric 
resources, regulatory costs may be driven by direct controls, market-based 
mechanisms such as carbon pricing and/or clean energy incentives, or clean energy 
mandates such as the recently enacted Carbon Free Standard in Minn. Stat. § 
216B.1691, subd. 2g. In contrast, for gas resources, future regulation could impact 
supply costs in ways that are not yet fully understood. Not only are the GHG control 
mechanisms and costs different between sectors, so are the market structures and 
reflection of these costs. The natural gas sector is unique in that many methane 
controls provide direct economic benefit in additional product recovery.  
 
Given these differences, we recommend that the Commission establish distinct 
regulatory cost values for natural gas supply resources that reflect their unique 
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regulatory and market dynamics, rather than applying the same values approved under 
Minn. Stat. § 216H.06 for electric resource planning. 
 
B. If the current values established in the instant docket are not 

appropriate, what data source and update timeframe should be used for 
the regulatory cost of GHG emissions values for natural gas IRPs? 

 
We recommend the Commission base estimates of the regulatory cost of carbon for 
natural gas supply resources on EPA rules to reduce methane from oil and gas (O&G) 
operations, while taking into consideration the unknown future of these regulations 
and federal GHG regulations in general. The EPA regulations apply to production 
and transmission upstream of the local distribution utility and therefore could impact 
natural gas supply commodity prices in alignment with the scope of this application in 
natural gas IRPs. 
 
For example, we recommend leveraging the Regulatory Impact Analysis of the 
Standards of Performance for New, Reconstructed, and Modified Sources and 
Emissions Guidelines for Existing Sources: Oil and Natural Gas Sector Climate 
Review.2 Table 1-3 of that Regulatory Impact Analysis projects GHG emission 
reductions of 1,500 million metric tons of CO2 equivalent for the 2024-2038 
timeframe. Table 1-6 provides net compliance costs for new and existing sources less 
the value of product recovery ranging from $19,000 to $14,000 million in Present 
Value (PV), for 2 percent to 7 percent discount rate respectively, over the period of 
2024 – 2038. This would roughly equate to $13 per metric ton CO2e, conservatively 
using the high point of the compliance cost range.3 
 
However, these regulations were developed under the previous Federal 
Administration and face uncertainty under the current Federal Administration. The 
EPA opened a comment period seeking input on proposed delays and any additional 
amendments in a rulemaking.4  
 
Additionally, federal GHG regulation in general faces an uncertain future. In 
particular, the EPA has proposed to rescind the 2009 Endangerment Finding and 
repeal all GHG emission limits for motor vehicles. The 2009 Endangerment Finding 
found that current and projected atmospheric concentrations of the well-mixed 

 
2 https://www.epa.gov/system/files/documents/2023-12/eo12866_oil-and-gas-nsps-eg-climate-review-
2060-av16-ria-20231130.pdf  
3 $19,000 million ÷ 1,500 million metric tons of CO2 equivalent = $13 per metric ton CO2e 
4 Federal Register: Extension of Deadlines in Standards of Performance for New, Reconstructed, and 
Modified Sources and Emissions Guidelines for Existing Sources: Oil and Natural Gas Sector Climate 
Review Final Rule 

https://www.epa.gov/system/files/documents/2023-12/eo12866_oil-and-gas-nsps-eg-climate-review-2060-av16-ria-20231130.pdf
https://www.epa.gov/system/files/documents/2023-12/eo12866_oil-and-gas-nsps-eg-climate-review-2060-av16-ria-20231130.pdf
https://www.federalregister.gov/documents/2025/07/31/2025-14531/extension-of-deadlines-in-standards-of-performance-for-new-reconstructed-and-modified-sources-and
https://www.federalregister.gov/documents/2025/07/31/2025-14531/extension-of-deadlines-in-standards-of-performance-for-new-reconstructed-and-modified-sources-and
https://www.federalregister.gov/documents/2025/07/31/2025-14531/extension-of-deadlines-in-standards-of-performance-for-new-reconstructed-and-modified-sources-and
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combination of six GHGs threaten public health and welfare. As part of the 2009 
finding, EPA also found that the combined emissions of these GHGs from new 
motor vehicles and engines contribute to the GHG pollution that threatens public 
health and welfare and regulated GHG emissions from those sources.  
 
Similarly, EPA proposed to repeal all standards for GHG emissions from fossil fuel-
fired electric generating units, including the 2015 standards for new coal and gas 
plants and the 2024 carbon pollution standards for new and certain existing fossil 
fuel-fired power plants. As support for its action, EPA proposed to find that GHG 
emissions from the covered plants do not contribute significantly to dangerous air 
pollution.    
 
Therefore, we would suggest a range of $0 - $13 / MMT CO2e to capture the 
potential range of future regulatory costs of carbon for natural gas supply with 2030 
as the initial year of application. Selecting 2030 accounts for the uncertainty in current 
rulemakings and aligns with the midpoint of EPA’s projected compliance cost and 
emissions reduction period (2024-2038), offering a balanced approach and 
conservative approach for planning purposes. 
 
Additional state level regulations are unlikely to have a significant impact on market 
prices. Current federal regulations were largely influenced by the most robust state 
regulations, and states like Colorado have taken additional steps to fully align with the 
federal rules where they went further.5 We are not aware of any states with significant 
O&G markets that do not currently have regulations and that plan to enact such 
regulations in the near term absent federal action. Further, it is unclear what impact a 
patchwork of state regulations would have on market prices. The first market 
response is likely to send a trigger to increase unregulated production in other states, 
and only if demand is significant enough could it increase market prices at large. 
Other drivers are likely to have larger impact on prices. Additionally, the Company 
sources gas from across the U.S. and Canada, moderating any potential impact of state 
level market impacts. 
 
C. How does your recommendation account for the timing of a 

Commission decision on this topic with the need for modeling inputs for 
Xcel’s Gas IRP due July 1, 2026? 

 
We appreciate the Commission considering the timing of its decision to align with the 
modeling needs for our gas IRP that is due July 1, 2026. Based on our current 
planning timeline, we anticipate conducting final modeling runs starting in February 

 
5 Colorado CCR Document List 

https://www.sos.state.co.us/CCR/DisplayRule.do?action=ruleinfo&ruleId=2341&deptID=16&agencyID=7&deptName=Department%20of%20Public%20Health%20and%20Environment&agencyName=Air%20Quality%20Control%20Commission&seriesNum=5%20CCR%201001-9
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2026. A Commission decision issued prior to January 31, 2026 would provide 
sufficient time to incorporate the regulatory cost of GHGs into our natural gas IRP. 
 
D. Are there other issues or concerns related to this matter? 
 
At this time, we have no other issues or concerns related to this matter. 
 

CONCLUSION 
 

We appreciate this opportunity to provide perspective on the regulatory cost of 
GHGs for gas IRP and look forward to continued discussion and Commission 
direction in this proceeding. In summary, the regulatory cost of carbon established for 
electric resource planning is not appropriate for assessing natural gas supply-side 
resources. Instead, we suggest a range of $0 - $13 / MMT CO2e to capture the 
potential range of future regulatory costs of carbon for natural gas supply, with 2030 
as the first year of application to align with the midpoint of EPA’s projected 
compliance period and provide a conservative planning benchmark. 
 
Dated: October 31, 2025 
 
Northern States Power Company 



CERTIFICATE OF SERVICE 
 
 
I, Victor Barreiro, hereby certify that I have this day served copies of the foregoing 
document on the attached list of persons. 
 
 

xx by depositing a true and correct copy thereof, properly enveloped 
with postage paid in the United States mail at Minneapolis, Minnesota      

 
 xx electronic filing 
 

 
DOCKET NOS. E999/CI-07-1199 
  G008, G002, G011/CI-23-117 
   G999/CI-21-565 
       
 
Dated this 31st day of October 2025 
 
/s/ 
____________________________ 
Victor Barreiro 
Regulatory Administrator 
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 !"#$!%&'(")* ++,++-".#(/�0#1#(234 5*%(�67 5$!%% 88$!%%9:."#;$!<7)!= >."#;$!<�?>(."2#."(@�A7&7 BB+�0!C#;0.D#;�0#$((#0C.#(�E+FFG.""(1<!%.2GH@�++IFB-".#(/�0#1#(2 J%()#$!".)0($K.)( H! BEL,,MNOO.).1%P.2#3Q H.)!%%( 5C<2($ "8C<2($9'$(1#($="'127)!= R$(1#($G.""(2!#1�R12@S")7 ,TFF� 1$/."1%P"AN�U!D�MTVW1$.X1C%#�GH@++FB,-".#(/�0#1#(2 J%()#$!".)0($K.)( H! BEL,,MNOO.).1%P.2#3Y U$("/1 5*%( X8*%(92#<1C%);1=X($7)!= 0#7�A1C%�&$(1 ;1=X($�!O !==($)( IF,�H�6!X($#0#$((#0C.#(�,+F0#�A1C%�GH@++,F,-".#(/�0#1#(2 J%()#$!".)0($K.)( H! BEL,,MNOO.).1%P.2#3Z  1$=(% P1"(* )1$=(%7%1"(*92#!(%7)!= 0#!(%�6.K(2�PPA EE�0!C#;0.D#;�0#$((#0C.#(�IBFFG.""(1<!%.2GH@�++IFB-".#(/�0#1#(2 J%()#$!".)0($K.)( H! BEL,,MNOO.).1%P.2#3[ &"/$(: P1$2!" 1"/$(:7=7%1$2!"92#1#(7="7C2 ACX%.)�-#.%.#.(2 !==.22.!" ,B,�M#;�A%1)(J7@�\E+F01."#�A1C%GH@�++,F,-".#(/�0#1#(2 J%()#$!".)0($K.)( ](2 BEL,,MNOO.).1%P.2#3̂ A(/($ P1$2!" <%1$2!"9%1$8.";!OO=1"7)!= P1$8."�_!OO=1"1̀%*�?�P."/'$("@P#/7 VEFF�H!$=1" ("#($�̀$.K(0C.#(�,FFFU%!!=."'#!"GH@�++IEM-".#(/�0#1#(2 J%()#$!".)0($K.)( H! BEL,,MNOO.).1%P.2#33 6!X($# P(=2 1/=.".2#$1#.!"9/=#L)'27)!= G̀a� %(1$�R120!%C#.!"2 ,T,B+�0>,B+#;� #aC1%1#."�N6@TMFbB-".#(/�0#1#(2 J%()#$!".)0($K.)( H! BEL,,MNOO.).1%P.2#3c 61);(% P(!"1$/ $1);(%7%(!"1$/9).7=!"#.)(%%!7="7C2  .#*�!OG!"#.)(%%! +F+�>1%"C#�0#0#(�,G!"#.)(%%!GH@�++EbB-".#(/�0#1#(2 J%()#$!".)0($K.)( H! BEL,,MNOO.).1%P.2#3d &"".( P(K("2!"W1%8 1"".(%O9)CX=.""(2!#17!$'  .#.e("2�-#.%.#*U!1$/�!OG.""(2!#1 EEBG.""(2!#10#$((#@�0C.#(>,EbF0#7�A1C%�GH@++,F,-".#(/�0#1#(2 J%()#$!".)0($K.)( H! BEL,,MNOO.).1%P.2#cf &=* P.X($8!:28.1=*717%.X($8!:28.9D)(%("($'*7)!= g)(%�J"($'* I,I�H.)!%%(#G1%%M#;�W%!!$G.""(1<!%.2GH@�++IF,L,TTE-".#(/�0#1#(2 J%()#$!".)0($K.)( H! BEL,,MNOO.).1%P.2#c4 h12!" P!!2 i12!"7%!!29)("#($<!."#("($'*7)!=  ("#($A!."#J"($'*6(2!C$)(2 !$<7 +F+�H.)!%%(#G1%%E$/�W%!!$G.""(1<!%.2GH@�++IFB-".#(/�0#1#(2 J%()#$!".)0($K.)( H! BEL,,MNOO.).1%P.2#cQ 51K.#1 G1.". 8=1.".9:.7$$7)!= 5G�J"($'* !"2C%#."'@�PP Tb,�H�P!2#>!!/2�6/N)!"!=!:!)>S@�+EFbb-".#(/�0#1#(2 J%()#$!".)0($K.)( H! BEL,,MNOO.).1%P.2#cY  ;$.2#."( G1$jC.2 $('C%1#!$*7$()!$/29D)(%("($'*7)!= g)(%�J"($'* I,I�H.)!%%(#G1%%GH,,VFLFMLG &G.""(1<!%.2GH@�++IF,-".#(/�0#1#(2 J%()#$!".)0($K.)( H! BEL,,MNOO.).1%P.2#
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 ! "#$%& '()*+(%% ,#()*+(%%-%./)$*#()*+(%%01.# '$%%,)�234)$,56,5*,57�89 :;<�=0�>?+=?),,?=/$?,�;@<<'$55,(A.%$*'B7�CC@<;D5$?,E�=?(?,* "%,1?).5$1=,)F$1, B. ;GH::I2JJ$1$(%K$*? L K$5E( '()?$5,M %#()?$5,M-(/)$0.)N 9N)$1/%?/)(%D?$%$M(?$.5O,*,()1+P5*?$?/?, 5/%%�5/%%7�5/%%D5$?,E�=?(?,* "%,1?).5$1=,)F$1, B. ;GH::I2JJ$1$(%K$*? Q '()& '()?$5R( #()&0(0#()?$5R(-S1,%,5,)N&01.# T1,%�"5,)N&�P51 @:@�B$1.%%,?'(%%I?+�U%..)'$55,(A.%$*'B7�CC@<:D5$?,E�=?(?,* "%,1?).5$1=,)F$1, B. ;GH::I2JJ$1$(%K$*? V W()&% '(SX,%% E#(SX,%%-+&E).0#Y01( '(5$?.Y(�Z&E). G><�8.)?(N,9F,�UK�:>82�4.S�[:C7=?(?$.5�'($5\$55$A,N�'47OG]�;8@](5(E( "%,1?).5$1=,)F$1, B. ;GH::I2JJ$1$(%K$*?  (̂&%.) '1B($) ?(&%.)-N)$E%(Y0.)N >>[�](AA=?),,?=(5�U)(51$*1.]97�_@::<D5$?,E�=?(?,* "%,1?).5$1=,)F$1, B. ;GH::I2JJ$1$(%K$*? ̀ =()(+ ',(E *()(+0#,(E-X,1,5,)N&N)./A01.# '"O] 5/%%�5/%%7�5/%%D5$?,E�=?(?,* "%,1?).5$1=,)F$1, B. ;GH::I2JJ$1$(%K$*?à 6.*,A+ ',&,) b.*,A+0#,&,)-(N0*?(?,0#50/* 2JJ$1,�.J�?+,9??.)5,&c,5,)(%�HO,*$E,5?$(%D?$%$?$,*W$F$*$.5 4),#,).̂X,)7�=/$?,:@<<@@C'$55,*.?(=?),,?=?�8(/%�'B7CC:<:H;:G:D5$?,E�=?(?,* "%,1?).5$1=,)F$1, B. ;GH::I2JJ$1$(%K$*?d̀ =?(1& '$%%,) *?(1&0#$%%,)-#$55,(A.%$*#50N.F ]$?&�.J'$55,(A.%$* GC<�=0�C?+=?),,?O..#�'�G<:'$55,(A.%$*'B7�CC@:CD5$?,E�=?(?,* "%,1?).5$1=,)F$1, B. ;GH::I2JJ$1$(%K$*?è W(F$E '.,%%,) E#.,%%,)-(%%,?,01.# '$55,*.?(8.X,) "%,1?).5$1=,)F$1, B. ;GH::I2JJ$1$(%K$*?f̀ 95E),X '.)(?MR( (5E),X0#.)(?MR(-*?.,%01.# =?.,%�O$F,*�KK8 GG�=./?+=$S?+�=?�=?,@;<<'$55,(A.%$*'B7�CC@<;D5$?,E�=?(?,* "%,1?).5$1=,)F$1, B. ;GH::I2JJ$1$(%K$*?!̀ "F(5 '/%+.%%(5E ,#/%+.%%(5E-#51,5?,)0.)N '$55,*.?(],5?,)�J.)"5F$).5#,5?(%9EF.1(1& :_:_D5$F,)*$?&�9F,\�=?,�C:C=($5?�8(/%'B7�CC:<:D5$?,E�=?(?,* "%,1?).5$1=,)F$1, B. ;GH::I2JJ$1$(%K$*?L̀ 9%(5 '/%%,) (%(5-N),,5E,%0.)N "5,)N&�g"5F$).5#,5?(%].5*/%?$5N :::<�\,*?9F,5/,O,E�\$5N'B7�CC<>>D5$?,E�=?(?,* "%,1?).5$1=,)F$1, B. ;GH::I2JJ$1$(%K$*?Q̀ ]()% B,%*.5 15,%*.5-#51,,0.)N ],5?,)�J.)"5,)N&�(5E"5F$).5#,5? ;:;�G)E�9F,�B=?,�C><'$55,(A.%$*'B7�CC@<:D5$?,E�=?(?,* "%,1?).5$1=,)F$1, B. ;GH::I2JJ$1$(%K$*?V̀ W(F$E B$%,* E(F$E05$%,*-(F(5?,5,)N&01.# '$55,*.?('/5$1$A(%�8.X,)9N,51& ;;<�=./?+=$S?+�=?),,?=/$?,�:G<<'$55,(A.%$*'B7�CC@<;D5$?,E�=?(?,* "%,1?).5$1=,)F$1, B. ;GH::I2JJ$1$(%K$*?
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 ! "#$#%&'#()**+, ,#$#%&'#%)**+,-#..+#%&/%/*0123)$ 4%&/*,&#&/�5)6/*#%7�8+0'&9)$:#%1 ;<<�=,&�"&*//&">�5?�@)ABC=9/7#*�D#:+7,4EF�C;G<HI<BC=J%+&/7�"&#&/, >./3&*)%+3"/*K+3/ () ;BI==L?MM+3+#.8+,&  N2O+..+#$ ?P@*+/% Q)Q*+/%-$)R.#623)$ N+../*�?P@*+/%S/%,/%F�52E2 =;<�"�H&'�"&"&/�;G<<N+%%/#:).+,N(F�CCG<;J%+&/7�"&#&/, >./3&*)%+3"/*K+3/ () ;BI==L?MM+3+#.8+,&TUUD+3 ?P9)%%/.. *+3-0*+7.#Q2)*0 V*+78#Q ;=;<J%+K/*,+&1�EK/@/*W/./1�9EFXGL<GJ%+&/7�"&#&/, >./3&*)%+3"/*K+3/ () ;BI==L?MM+3+#.8+,&TUT9#*).�E2 ?K/*.#%7 )K/*.#%7-./0#./3&*+32)*0 8/0#./3&*+3�I?K/*.#%7�8#6?MM+3/ ===<�O/,&EK/%Y/D/7�O+%0N(F�CC<HHJ%+&/7�"&#&/, >./3&*)%+3"/*K+3/ () ;BI==L?MM+3+#.8+,&TUZV*/0 5#.$/* 0:#.$/*-0*/#&/*$%0#,23)$ V*/#&/*N+%%/,)&#�V#,F4%32 =X<<�9#*7+%#.8%5?�@)A�LX[\#*+Q#Y.&�N(FCC<;=J%+&/7�"&#&/, >./3&*)%+3"/*K+3/ () ;BI==L?MM+3+#.8+,&TU]S/,,+3# 5#.$/*/̂%+0 R/,,+3#2:#.$/*I7/%+0-,&#&/2$%2Y, ?MM+3/�)ME7$+%+,&*#&+K/_/#*+%0, H<<�D)Q/*&�"&(5?�@)AHGH;<"&2�5#Y.�N(FCC=HGJ%+&/7�"&#&/, >./3&*)%+3"/*K+3/ () ;BI==L?MM+3+#.8+,&TÙ E%&)%+) 5#*+,+ #:#*+,+-,#31*23)$ "#31*>%K+*)%$/%&J"E�889 BBB<O#,'+%0&)%@.K7"&/�G<<E*.+%0&)%�aEF;;;<=J%+&/7�"&#&/, >./3&*)%+3"/*K+3/ () ;BI==L?MM+3+#.8+,&TUb8+,# 5/&/*,)% .+,#2*2:/&/*,)%-A3/./%/*0123)$ G=G�(+3)../&N#..�\8�LN+%%/#:).+,N(F�CCG<=J%+&/7�"&#&/, >./3&*)%+3"/*K+3/ () ;BI==L?MM+3+#.8+,&TUc9#&'/*+%/ 5'+..+:, 3#&'/*+%/2:'+..+:,-6/3/%/*010*)Y:23)$ N+%%/,)&#>%/*01D/,)Y*3/, ;B=�O/,&N+3'+0#%�"&N+.6#YW//O4F�CB;<BJ%+&/7�"&#&/, >./3&*)%+3"/*K+3/ d/, ;BI==L?MM+3+#.8+,&TUeS2 5)*&/* 0*/02:)*&/*-%%03)23)$ ()*&'/*%�(#&Y*#.V#,�9)$:#%1 ====�")Y&'=<B*7�"&?$#'#�(>FH[=;GJ%+&/7�"&#&/, >./3&*)%+3"/*K+3/ () ;BI==L?MM+3+#.8+,&TU!f/K+% 5*#%+, W:*#%+,-.+Y%#0*)323)$ 8#Q)*/*,P+̂,&*+3&�9)Y%3+.)M�N(�#%7�(̂ [=�>�8+&&./9#%#7#�D)#7"&2�5#Y.�N(FCC==LJ%+&/7�"&#&/, >./3&*)%+3"/*K+3/ () ;BI==L?MM+3+#.8+,&TU V/%/*+3()&+3/ D/,+7/%&+#.J&+.+&+/,+̂K+,+)% */,+7/%&+#.2Y&+.+&+/,-#02,&#&/2$%2Y, ?MM+3/�)M�&'/E&&)*%/1V/%/*#.�ID/,+7/%&+#.J&+.+&+/,+̂K+,+)% =G<<�@DNg)6/*GGCN+%%/,)&#�"&"&2�5#Y.�N(FCC=<=I;=B=J%+&/7�"&#&/, >./3&*)%+3"/*K+3/ d/, ;BI==L?MM+3+#.8+,&TTU f/K+% D/Y&'/* W*/Y&'/*-$%3/%&/*2)*0 N(�9/%&/*�M)*>%K+*)%$/%&#.E7K)3#31 ;H�>>A3'#%0/�"&F"&/�;<H"&2�5#Y.�N(FCC=<=I=HHLJ%+&/7�"&#&/, >./3&*)%+3"/*K+3/ () ;BI==L?MM+3+#.8+,&TTT (#&'#%+/.DY%W/ %*Y%W/-.)3#.GX2)*0 H==�;[&'�"&2(OD)3'/,&/* >./3&*)%+3"/*K+3/ () ;BI==L?MM+3+#.8+,&
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 !"�##$%&'()*+,�-*.*+/001 234567)( -.+7.5//4( 834567)(9:45*;654<=>?4@ A45*; #%%�B./*C5.(*�-*5++*&D%EF&D%E )((+.=4G)/ !"�##H%H'()*+,�-*.*+/ BG+?*54()?-+57)?+ !4 DIJ&&EKLL)?).GM)/*00N O+7)( -.7)GG+ P+7)(>/.7)GG+9L*5>?4@ Q)*)R+(/ST54(*)+5Q4@@<()?.*)4(/ DIEU�V)G/;)5+2G7,> 4<(,� !"##IWH'()*+,�-*.*+/ BG+?*54()?-+57)?+ !4 DIJ&&EKLL)?).GM)/*00X BG)R.8+*; -?;@)+/)(6 +/?;@)+/)(69Y)(*;54=>?4@ V)(*;54=�ZV+)(/*)(+"�[>\> DD#�-4<*;-)]*;�-*5++*-<)*+�I#%% )((+.=4G)/ !"�##H%D'()*+,�-*.*+/ BG+?*54()?-+57)?+ !4 DIJ&&EKLL)?).GM)/*00̂ [+*+5 -?;4G*R =+*+5>/?;4G*R9.6>/*.*+>@(></ KLL)?+�4L�*;+\**45(+:C+(+5.G�J_+/),+(*).G'*)G)*)+/)̀7)/)4( -<)*+�&H%%HH# )((+/4*.-*5++*-*>�[.<G� !"##&%&JD&I&'()*+,�-*.*+/ BG+?*54()?-+57)?+ !4 DIJ&&EKLL)?).GM)/*00a 4̀<6G./ -+.*4( ,4<6>/+.*4(9<@YG?>456 '==+5� ),Y+/*M.Y�Q+(*+5 UHD&�V.:R.*.2G7,�-*+�I%%C4G,+(�b.GG+: !"�##HDW'()*+,�-*.*+/ BG+?*54()?-+57)?+ !4 DIJ&&EKLL)?).GM)/*00c [.*5)?P -+5L.// =/+5L.//9**?45=>?4@ \@+5)?.(2)46./�Q4<(?)G &D&&Q4((+?*)?<*\7+�!V-*+�W#%V./;)(6*4(Q̀"�D%%IW'()*+,�-*.*+/ BG+?*54()?-+57)?+ !4 DIJ&&EKLL)?).GM)/*00d [.*5)?P -+5L.// )(L49.@+5)?.(8)46./?4<(?)G>456 \@+5)?.(2)46./�Q4<(?)G &D&&Q4((+?*)?<*\7+�!V-*+�W#%V./;)(6*4(Q̀"�D%%IW'()*+,�-*.*+/ BG+?*54()?-+57)?+ !4 DIJ&&EKLL)?).GM)/*00e f.(+* -;.,,)]BGG)(6 3/;.,,)]93.(+*/;.,,)]>?4@ -;.,,)]�\(,\//4?).*+/ EH%%�M:(,.G+\7+�-�-*+�&$%_)?;L)+G,� !"##HDI'()*+,�-*.*+/ BG+?*54()?-+57)?+ A+/ DIJ&&EKLL)?).GM)/*01g\(,5+Y_> -;+,G4?P .(,5+Y>/;+,G4?P9P<*.P54?P>?4@ O<*.P�_4?P�MM[ W%�-4<*;-)]*;�-*�-*+IH%% )((+.=4G)/ !"�##H%DJH%&U'()*+,�-*.*+/ BG+?*54()?-+57)?+ !4 DIJ&&EKLL)?).GM)/*0102+*; -@)*; 8/@)*;965+.*+5@.(P.*4>?4@ C5+.*+5 .(P.*4�C54Y*; &$W&�[5+@)+55̀�-*+�&%% .(P.*4� !"#W%%&'()*+,�-*.*+/ BG+?*54()?-+57)?+ !4 DIJ&&EKLL)?).GM)/*011f4/;<. -@)*; 34/;<.>/@)*;9/)+55.?G<8>456 U#�-+?4(,�-*TM�D-.(�T5.(?)/?4Q\"�$H&%#'()*+,�-*.*+/ BG+?*54()?-+57)?+ !4 DIJ&&EKLL)?).GM)/*01NO+( -@)*; P+(>/@)*;9,)/*5)?*+(+56:>?4@ )̀/*5)?*�B(+56:-*>�[.<G�h(?> EW�V�O+GG4662G7,-*>�[.<G� !"##&%D'()*+,�-*.*+/ BG+?*54()?-+57)?+ !4 DIJ&&EKLL)?).GM)/*01X2+*; -4;4G* 8/4;4G*9?G+.(65),.GG).(?+>456 QG+.(�C5),\GG).(?+ #E%�\/8<5:-*5++*�-<)*+D%&-*>�[.<G� !"##&%H'()*+,�-*.*+/ BG+?*54()?-+57)?+ !4 DIJ&&EKLL)?).GM)/*
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 ! "#$%& '(%)$* +,(%)$*-+.#)%/(*$0$*1 "2345 67�".88+9:%)%;%�<;�=".88+9�:%)%;%>4?�@@77A3).89;�B8%89& =+9$8(*).$B9(C.$9 4* D7E@F@G,,.$.%+B9(C.$9".&8  H%(I++ '#9)89& 9)9(/I-#&/0$*1 3BJ:*(K*(%8.*) @@L�M�5;%1&B8:N.$%/*�2"?FLFF73).89;�B8%89& =+9$8(*).$B9(C.$9 4* D7E@F@G,,.$.%+B9(C.$9".&8 O P%8(.$Q J%(*,%+* K/%(*,%+*-1)/(*$9(&0$*1 >.))9&*8%J(*$9(&5&&*$.%8.*) 7RFL�=)9(/IP%(Q�H(.C9B#.89�SRLLB8�P%#+�>4?@@7L63).89;�B8%89& =+9$8(*).$B9(C.$9 4* D7E@F@G,,.$.%+B9(C.$9".&8 T =;U%(; J%(C9I /%(C9I9;-%*+0$*1 <9&.;9)$9 RD�"%U8*)�B8B%.)8�P%#+>4?�@@7LD3).89;�B8%89& =+9$8(*).$B9(C.$9 4* D7E@F@G,,.$.%+B9(C.$9".&8 V W%19& J./)%$ X/./)%$-#$&#&%0*(/ 3).*)�*,:*)$9()9;B$.9)8.&8& 7�4�"%B%++9�B8B89�7YLZ:N.$%/*�2"?FLFLD3).89;�B8%89& =+9$8(*).$B9(C.$9 4* D7E@F@G,,.$.%+B9(C.$9".&8 [ H9\\.9 J*9889+ ;9\\.90/*9889+-N9))9K.)0#& P%(8)9(&N.K�*)M%&89�%);=)9(/I DA6@�MN.89]9%(�5C9�4B89�R@L>%K+9U**;>4?�@@7LY3).89;�B8%89& =+9$8(*).$B9(C.$9 4* D7E@F@G,,.$.%+B9(C.$9".&8 ̂ _*;;�W0 J#9((9(* 8*;;0/#9((9(*-Q#8%Q(*$Q0$*1 #̀8%Q�<*$Q�""P B#.89�7A@LDDL�B*#8NB.a8N�B8(998>.))9%K*+.&>4?�@@ZLDE7ZD@3).89;�B8%89& =+9$8(*).$B9(C.$9 4* D7E@F@G,,.$.%+B9(C.$9".&8Ob "%#(% c%./N8 +N%./N8-K,K.0)98 P%(8)9(&N.K�,*(P*+.$I�2)89/(.8I PG]�D@7R51N9(&8�>5?L7LLZ3).89;�B8%89& =+9$8(*).$B9(C.$9 4* D7E@F@G,,.$.%+B9(C.$9".&8Od .̀1 c%C9I Q.10N%C9I-1.))9%K*+.&1)0/*C :.8I�*,>.))9%K*+.& R@L�B*#8N�@8NB8(998?B#.89�R7@>>.))9%K*+.&>4?�@@Z7@3).89;�B8%89& =+9$8(*).$B9(C.$9 4* D7E@F@G,,.$.%+B9(C.$9".&8Oe PN.+.K c%I98 KN%I98-XQ9))0$*1 W0�̀9))9;I�%);5&&*$.%89&?�2)$0 @AL�:*+*).%+P%(Q�H(.C9B#.89�RL@<*&U9++�J5?RLLA@ERAAL3).89;�B8%89& =+9$8(*).$B9(C.$9 4* D7E@F@G,,.$.%+B9(C.$9".&8O! 5;%1 c9.)9) %N9.)9)-;%Q*8%9+9$8(.$0$*1 H%Q*8%�=+9$8(.$5&&*$.%8.*) ZRLL�DDL8N�B8M'%(1.)/8*)>4?�@@LDZ3).89;�B8%89& =+9$8(*).$B9(C.$9 4* D7E@F@G,,.$.%+B9(C.$9".&8O 5))989 c9)Q9+ 1#.-1)#8.+.8I.)C9&8*(&0*(/ >.))9&*8%�38.+.8I2)C9&8*(& Z7R�M%$*#8%B8(998SDRLB80P%#+�>4?@@7L73).89;�B8%89& =+9$8(*).$B9(C.$9 4* D7E@F@G,,.$.%+B9(C.$9".&8OO W*I+I)�: c*,,1%)>%+#9/ X*I+I)0N*,,1%)1%+#9/-U9$9)9(/I/(*#K0$*1 >.))9&*8%=)9(/I<9&*#($9& DF6@�7Z@8N�B8M<*&91*#)8>4?�@@LF63).89;�B8%89& =+9$8(*).$B9(C.$9 4* D7E@F@G,,.$.%+B9(C.$9".&8OT >.$N%9+ c*KK9 +#DR-.\9UDR0*(/ "*$%+�3).*)�DR?20]0=0M0 ZZ@�=8)%B8(998B890�F7B80�P%#+�>4?@@7LF3).89;�B8%89& =+9$8(*).$B9(C.$9 4* D7E@F@G,,.$.%+B9(C.$9".&8OV >9/%) c*I9 19/%)0N*I9-1.))9%K*+.&1)0/*C :.8I�*,>.))9%K*+.& @L@�'*#(8N5C9�B0 =+9$8(*).$B9(C.$9 4* D7E@F@G,,.$.%+
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 ! "#$%&&' ()*+', -.)*+',/0,'12',3-01+4$%3 5,'12',6#--'+%21�51+78-$4 9:;;�<1,=#-1&>-?@�A%B�C:DE1,#F1)&2�6"7GG;H9I-#2'=�J212'+ K&'$2,%-#$J',L#$' "% H9MGNG@OO#$#1&J',L#$'>#+2 P A,'-=1 (Q&' F.Q&'/+2*1)&$R13F',4$%3 J24�?1)&�S,'1<R13F',�%O<%33',$' T;9�"�U%F',2J2,''2J)#2'�9G;J2�?1)&�6"7GG9;9I-#2'=�J212'+ K&'$2,%-#$J',L#$' "% H9MGNG@OO#$#1&J',L#$'>#+2 V <1,3'& >1-'Q $1,3'&4&1-'Q/+2%'&4$%3 J2%'&�U#L'+�>>? WW�J%)2RJ#B2R�J2,''2J)#2'�TH;;6#--'1*%&#+6"7�GGT;HI-#2'=�J212'+ K&'$2,%-#$J',L#$' "% H9MGNG@OO#$#1&J',L#$'>#+2 X ?'=', >1,+%- *&1,+%-/&1,.#-R%OO31-4$%3 >1,.#-�Y%OO31-Z1&Q�[�>#-=0,'-7>2=4 DW;;�"%,31-<'-2',�Z,#L'J)#2'�9;;;A&%%3#-02%-6"7�GGTWCI-#2'=�J212'+ K&'$2,%-#$J',L#$' "% H9MGNG@OO#$#1&J',L#$'>#+2 \ U%F',2 >'3+ 1=3#-#+2,12#%-/=32M$0+4$%3 Z6]�<&'1,�51+J%&)2#%-+ 9:9HG�Ĵ9HG2R�<2])1&12#-�@U7:C;NHI-#2'=�J212'+ K&'$2,%-#$J',L#$' "% H9MGNG@OO#$#1&J',L#$'>#+2  U1$R'& >'%-1,= ,1$R'&4&'%-1,=/$#43%-2#$'&&%43-4)+ <#2Q�%O6%-2#$'&&% G;G�̂1&-)2�J2J2'�96%-2#$'&&%6"7�GGWNHI-#2'=�J212'+ K&'$2,%-#$J',L#$' "% H9MGNG@OO#$#1&J',L#$'>#+2 _ S--#' >'L'-+%-E1&. 1--#'&O/$)F3#--'+%214%,0 <#2#̀'-+�I2#&#2QA%1,=�%O6#--'+%21 WWH6#--'+%21J2,''27�J)#2'^9WN;J24�?1)&�6"7GG9;9I-#2'=�J212'+ K&'$2,%-#$J',L#$' "% H9MGNG@OO#$#1&J',L#$'>#+2 a 61,01,'2 >'L#- 31,01,'24&'L#-/+#',,1$&)F4%,0 J#',,1�<&)F"%,2R�J21,<R1*2', HW;;�6Q,2&'SL'�J2'�HN;J24�?1)&�6"7GG99TI-#2'=�J212'+ K&'$2,%-#$J',L#$' "% H9MGNG@OO#$#1&J',L#$'>#+2_b S3Q >#F',.%c+.#13Q414&#F',.%c+.#/B$'&'-',0Q4$%3 d$'&�K-',0Q T9T�"#$%&&'261&&C2R�E&%%,6#--'1*%&#+6"7�GGT;9M9::WI-#2'=�J212'+ K&'$2,%-#$J',L#$' "% H9MGNG@OO#$#1&J',L#$'>#+2_e JQ=-#' >#'F +Q=-#'4&#'F/+212'43-4)+ Z'*1,23'-2%O�<%33',$' DG�C2R�?&1$'K1+27�J)#2'HD;J24�?1)&�6"7GG9;9I-#2'=�J212'+ K&'$2,%-#$J',L#$' "% H9MGNG@OO#$#1&J',L#$'>#+2_! f1+%- >%%+ g1+%-4&%%+/$'-2',*%#-2'-',0Q4$%3 <'-2',?%#-2K-',0QU'+%),$'+<%,*4 G;G�"#$%&&'261&&W,=�E&%%,6#--'1*%&#+6"7�GGT;HI-#2'=�J212'+ K&'$2,%-#$J',L#$' "% H9MGNG@OO#$#1&J',L#$'>#+2_P (1L#21 61#-# .31#-#/c#4,,4$%3 (6�K-',0Q<%-+)&2#-07�>>< :N9�"�>%+2^%%=+�U=@$%-%3%c%$^87�GW;NNI-#2'=�J212'+ K&'$2,%-#$J',L#$' "% H9MGNG@OO#$#1&J',L#$'>#+2_V <R,#+2#-' 61,h)#+ ,'0)&12%,Q4,'$%,=+/B$'&'-',0Q4$%3 d$'&�K-',0Q T9T�"#$%&&'261&&6"99D;M;CM6<S6#--'1*%&#+6"7�GGT;9I-#2'=�J212'+ K&'$2,%-#$J',L#$' "% H9MGNG@OO#$#1&J',L#$'>#+2
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 ! "#$%& '()*+(%% ,#()*+(%%-%./)$*#()*+(%%01.# '$%%,)�234)$,56,5*,57�89 :;<�=0�>?+=?),,?=/$?,�;@<<'$55,(A.%$*'B7�CC@<;D5$?,E�=?(?,* "%,1?).5$1=,)F$1, B. ;:GC>C2HH$1$(%=,)F$1,I$*? J I$5E( '()?$5,K %#()?$5,K-(/)$0.)L 9L)$1/%?/)(%D?$%$K(?$.5M,*,()1+N5*?$?/?, 5/%%�5/%%7�5/%%D5$?,E�=?(?,* "%,1?).5$1=,)F$1, B. ;:GC>C2HH$1$(%=,)F$1,I$*? O '()& '()?$5P( #()&0(0#()?$5P(-Q1,%,5,)L&01.# R1,%�"5,)L&�N51 @:@�B$1.%%,?'(%%S?+�T%..)'$55,(A.%$*'B7�CC@<:D5$?,E�=?(?,* "%,1?).5$1=,)F$1, B. ;:GC>C2HH$1$(%=,)F$1,I$*?  U()&% '(QV,%% E#(QV,%%-+&E).0#W01( '(5$?.W(�X&E). Y><�8.)?(L,9F,�TI�:>82�4.Q�Z:C7=?(?$.5�'($5[$55$A,L�'47MY\�;8@\(5(E( "%,1?).5$1=,)F$1, B. ;:GC>C2HH$1$(%=,)F$1,I$*? ] ")$1( '1\.55,%% ,#11.55,%%-,%A10.)L "5F$).5#,5?(%I(V�̂�8.%$1&\,5?,) YC�"0�[(1P,)U)$F,7�=/$?,:><<\+$1(L.�NI7><><:D5$?,E�=?(?,* "%,1?).5$1=,)F$1, B. ;:GC>C2HH$1$(%=,)F$1,I$*?]_ (̀&%.) '1B($) ?(&%.)-L)$E%(W0.)L >>Z�\(AA=?),,?=(5�T)(51$*1.\97�a@::<D5$?,E�=?(?,* "%,1?).5$1=,)F$1, B. ;:GC>C2HH$1$(%=,)F$1,I$*?]b =()(+ ',(E *()(+0#,(E-V,1,5,)L&L)./A01.# '"M\ 5/%%�5/%%7�5/%%D5$?,E�=?(?,* "%,1?).5$1=,)F$1, B. ;:GC>C2HH$1$(%=,)F$1,I$*?]c 6.*,A+ ',&,) d.*,A+0#,&,)-(L0*?(?,0#50/* 2HH$1,�.H�?+,9??.)5,&e,5,)(%�GM,*$E,5?$(%D?$%$?$,*U$F$*$.5 4),#,).̀V,)7�=/$?,:@<<@@C'$55,*.?(=?),,?=?�8(/%�'B7CC:<:G;:Y:D5$?,E�=?(?,* "%,1?).5$1=,)F$1, B. ;:GC>C2HH$1$(%=,)F$1,I$*?]f =?(1& '$%%,) *?(1&0#$%%,)-#$55,(A.%$*#50L.F \$?&�.H'$55,(A.%$* YC<�=0�C?+=?),,?M..#�'�Y<:'$55,(A.%$*'B7�CC@:CD5$?,E�=?(?,* "%,1?).5$1=,)F$1, B. ;:GC>C2HH$1$(%=,)F$1,I$*?]g U(F$E '.,%%,) E#.,%%,)-(%%,?,01.# '$55,*.?(8.V,) "%,1?).5$1=,)F$1, B. ;:GC>C2HH$1$(%=,)F$1,I$*?]! 95E),V '.)(?KP( (5E),V0#.)(?KP(-*?.,%01.# =?.,%�M$F,*�II8 YY�=./?+=$Q?+�=?�=?,@;<<'$55,(A.%$*'B7�CC@<;D5$?,E�=?(?,* "%,1?).5$1=,)F$1, B. ;:GC>C2HH$1$(%=,)F$1,I$*?]J "F(5 '/%+.%%(5E ,#/%+.%%(5E-#51,5?,)0.)L '$55,*.?(\,5?,)�H.)"5F$).5#,5?(%9EF.1(1& :a:aD5$F,)*$?&�9F,[�=?,�C:C=($5?�8(/%'B7�CC:<:D5$?,E�=?(?,* "%,1?).5$1=,)F$1, B. ;:GC>C2HH$1$(%=,)F$1,I$*?]O 9%(5 '/%%,) (%(5-L),,5E,%0.)L "5,)L&�̂"5F$).5#,5?(%\.5*/%?$5L :::<�[,*?9F,5/,M,E�[$5L'B7�CC<>>D5$?,E�=?(?,* "%,1?).5$1=,)F$1, B. ;:GC>C2HH$1$(%=,)F$1,I$*?
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