
 

 

February 20, 2025 

VIA EFILING 

Mr. William Seuffert 
Executive Secretary 
Minnesota Public Utilities Commission 
121 7th Place East, Suite 350 
Saint Paul, MN 55101-2147 

 

 
Re: In the Matter of the Certificate of Need and Route Permit Applications for the 

Minnesota Energy Connection Project in Sherburne, Stearns, Kandiyohi, Wright, 
Meeker, Chippewa, Yellow Medicine, Renville, Redwood, and Lyon counties in 
Minnesota 
OAH Docket No. 23-2500-39782 
MPUC Docket Nos. E002/CN-22-131 and TL-22-132 

Dear Mr. Seuffert: 

Northern States Power Company, doing business as Xcel Energy, respectfully submits this filing 
concerning the Administrative Law Judge’s Findings of Fact, Conclusions of Law, and 
Recommendations issued on February 5, 2025,1 in the above referenced dockets (the Report).  

The Report reflects thorough and reasoned analysis and recommends granting a Certificate of Need 
and Route Permit for the proposed Minnesota Energy Connection Project (Project). Xcel Energy 
supports these recommendations. Xcel Energy also supports the Report’s recommendation that the 
Minnesota Public Utilities Commission (Commission) approve Xcel Energy’s Preferred Route for 
the Project, with one modification which Xcel Energy does not oppose. 

Because of the Report’s comprehensive analysis, Xcel Energy has only limited exceptions to the 
Report. In addition, Xcel Energy proposes revisions to the Report to incorporate the Department 
of Commerce, Energy Environmental Review and Analysis’s (EERA) recommendation that 
Alternative Alignment 1 (or, AA1) be incorporated into the Project’s route. As described further 
below, after further title review, Xcel Energy agrees with this recommendation. 

 
 

1 Findings of Fact, Conclusions of Law, and Recommendations (Feb. 5, 2025) (eDocket No. 20252-
214994-01) (Report).  



 
 
February 20, 2025 
Page 2 

 

 

Paragraph 215 

Xcel Energy proposes the following addition to Paragraph 215 to provide additional record support 
for the Report’s recommendation to incorporate modified Route Segment 223 into the Project’s 
route: 

Because a short length of the modified Route Segment 223 is not 
within a route width studied in the DEIS, Xcel Energy provided a 
map depicting modified Route Segment 223 and a table 
summarizing the potential human and environmental impacts of this 
segment.2 As shown on the map and table, the parcels crossed by the 
modified segment were already crossed by routes studied in the EIS, 
and there is information concerning the potential human and 
environmental impacts of this segment in the record.3 That 
information supports the selection of modified Route Segment 223, 
rather than the corresponding section of the Blue Route or the 
unmodified Route Segment 223. 

Paragraph 328 
 
Paragraph 328 of the Report reflects the cost reporting condition agreed to by Xcel Energy and the 
Department of Commerce, Division of Energy Resources: 

With respect to Project costs, Xcel Energy requested that the 
Commission include a condition that requires Xcel Energy to do the 
following: 

1. provide a final number or cap amount within 90 days of the 
Commission’s Order determining the route; 

2. fully justify the reasonableness of recovering any cost overruns 
of the proposed Project from Minnesota ratepayers – including 
operations-and-management expense; ongoing capital expense; 
revenue requirements related to capital included in rate base; 

 
 

2 Direct Testimony of Matthew Langan at 13:1-5 and 14:1-2 (Sept. 6, 2024) (eDocket No. 20249-210020-
02) (Langan Direct). 

3 Langan Direct at 13:1-5 and 14:1-2. 
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insurance expense land-lease expense; and property/production tax 
expense. 

3. place the burden of proof in any future regulatory proceeding 
related to the recovery of costs above those forecasted in this 
proceeding upon Xcel Energy; and 

4. wait until the first rate case after the proposed Project is placed 
into service before Xcel Energy may recover any cost overruns from 
Minnesota ratepayers. 

Xcel Energy continues to support the condition reflected in this finding. Xcel Energy is also aware 
that, in Docket 22-416 related to the Northland Reliability Project, the Commission approved the 
following condition: 
 

Minnesota Power shall bear the burden of proof in any future 
regulatory proceeding related to the recovery of any costs above 
$1,210,000,000. Nothing prevents the Applicant from seeking 
recovery of additional amount through the Transmission Cost 
Recovery Rider. 

To the extent the Commission believes a similar condition is appropriate for this Project, Xcel 
Energy does not object.  

Paragraph 501 
 
Xcel Energy proposes revisions to Paragraph 501 of the Report because it suggests that Xcel 
Energy provide a decommissioning plan. Unlike wind or solar projects, transmission lines are 
rarely decommissioned, and Xcel Energy has no plans to decommission the Project after any set 
timeframe.4 Further, unlike independent power producers, Xcel Energy is a rate-regulated utility 
subject to the ongoing jurisdiction of the Commission.5 The record does not identify any benefit 
that would be provided by a decommissioning plan, either now or in the future, nor does the record 
identify a reason to single the Project out for a decommissioning plan requirement, as compared 
to other transmission lines constructed and operated by rate-regulated utilities. 

Xcel Energy stated that it does not support preparing a 
decommissioning plan for the Project because a decommissioning 

 
 

4 See Xcel Energy’s Response to Hearing Comments at 32 (Dec. 13, 2024) (eDocket No. 202412-212990-
02). 

5 See id. 



 
 
February 20, 2025 
Page 4 

 

plan would be speculative and not useful for an asset like the Project 
that does not have a specific service life. Further, Xcel Energy is a 
rate-regulated utility subject to the ongoing jurisdiction of the 
Commission. For these reasons, the record does not support 
requiring a decommissioning plan for the Project. At the time of 
decommissioning, a decommission plan established by Xcel 
Energy, subject to approval by the Commission, is a reasonable 
permit condition. 

 
Paragraph 573 
 
Xcel Energy proposes the following revisions to Paragraph 573 of the Report to clarify that the 
recommended condition is only applicable if the Commission selects the Purple Route: 
 

In MDNR’s comments on the DEIS, MDNR requested, and the 
Administrative Law Judge recommends, a special permit condition 
requiring Xcel Energy to work with the MDNR if the Purple Route 
is selected to determine if any impacts to the calcareous fen will 
occur during any phase of the Project. 

Paragraph 638 

Xcel Energy proposes the following addition to Paragraph 638 of the Report to summarize the 
Report’s analysis regarding the Project’s use of existing rights-of-way: 

Xcel Energy’s Preferred Route and the MDNR proxy route 
following existing rights-of-way or parcel, section, and division 
lines for approximately 91 percent of their length, as compared to 
approximately 89 percent for the Blue and Purple Routes. The 
record reflects a consideration of routing along existing high voltage 
transmission line and highway rights-of-way. Routes use or follow 
those rights-of-way to the extent feasible, but following those rights-
of-way for the entirety of the Project is not feasible for the reasons 
discussed in Paragraph 637 and elsewhere in this Report. 

In addition to the exceptions above, Xcel Energy also supports the inclusion of Paragraph 200 
from EERA’s January 29, 2025,6 filing, which lists the date, time, and location of each public 
information and scoping meeting held for the Project. 

 
 

6 EERA’s Comments Concerning Xcel Energy’s Proposed Findings (Jan. 29, 2025) (eDocket No. 20251-
214591-01).  
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Alternative Alignment 1 
 
In its January 29, 2025, filing, EERA recommended the inclusion of AA1 within the Project’s 
route because “it reduces potential impacts to RIM conservation easements.” Based on additional 
title review conducted by Xcel Energy in this area, Xcel Energy supports EERA’s recommendation 
to include AA1 because AA1 avoids conservation easements which would be crossed by the 
Preferred Route. Xcel Energy proposes the following revisions to the Report to incorporate AA1: 
 

 Summary of recommendations, third paragraph: “. . . grant a route permit for the 
Applicant’s Preferred Route, as identified in the Direct Testimony of Matthew Langan, 
with modification to include Alternative Alignment 1 (or, AA1) and the northern most 
portion of Route Segment 223 as described in Finding 215.” 

 Paragraph 416: “Other recreational resources in Region A include snowmobile trails and 
impacts are anticipated to be minimal. Alternative Alignment 1 would minimize impacts 
to existing conservation easements.” 

 Paragraph 673: “The Preferred Route, with the inclusion of AA1 and the northernmost 
portion of Route Segment 223 as described in Finding 215, is consistent with the 
Commission’s routing criteria and best balances and minimizes potential impacts. . . .” 

 Conclusions 12-15: revise references to the Preferred Route to include, “the Preferred 
Route, with the inclusion of AA1 and the northernmost portion of Route Segment 223 as 
described in Finding 215, . . .” 

 Recommendation: “. . . the Administrative Law Judge recommends that the Commission 
issue a Certificate of Need and Route Permit for the Applicant’s Preferred Route, with the 
inclusion of AA1 and the northernmost portion of Route Segment 223 as described in 
Finding 215, . . .” 

 

These exceptions have been e-filed through www.edocket.state.mn.us. A copy of this filing is also 
being served upon the persons on the Official Service Lists of record.  
 
Please let me know if you have any questions regarding this filing. 
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Sincerely, 
 
FREDRIKSON & BYRON, P.A. 
 
/s/ Haley L. Waller Pitts 
 
Haley L. Waller Pitts 
Direct Dial:  612.492.7443 
Email:  hwallerpitts@fredlaw.com 
 



 

 

 
In the Matter of the Certificate of Need and 
Route Permit Applications for the Minnesota 
Energy Connection Project in Sherburne, 
Stearns, Kandiyohi, Wright, Meeker, Chippewa, 
Yellow Medicine, Renville, Redwood, and Lyon 
counties in Minnesota 

OAH Docket No. 23-2500-39782 
MPUC Docket Nos. E002/CN-22-131 and 

TL-22-132 

 
 

CERTIFICATE OF SERVICE 

Breann L. Jurek certifies that on the 20th day of February, 2025, she e-filed on behalf of Northern 
States Power Company, doing business as Xcel Energy, a true and correct copy of its Exceptions 
to the Administrative Law Judge’s Report via eDockets (www.edockets.state.mn.us). Said 
documents were also served as designated on the Official Service Lists on file with the Minnesota 
Public Utilities Commission and as attached hereto. 
 

Executed on: February 20, 2025 Signed:  /s/ Breann L. Jurek 
  Fredrikson & Byron, P.A. 

60 South Sixth Street 
Suite 1500 
Minneapolis, MN 55402 
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 !"##$% &%'$(�)%*+, -##$%./%'$(01%*+,23+-+%.4#.53 67-*8�7/9-+%*�:�;7$'<%375*=%3>?@�A-/-B%++%<8;-$#+�C-5'DEF�>>G>>H#$+%8�;+-+%3 I'%=+*7#$=;%*J$=% E7 ??0GKGL//$=$-' M;,-*7# &%*1537# 3,-*7#./%*1537#23+-+%.4#.53 N%O-*+4%#+�7/P744%*=% Q>�R+,�C'-=%I�;+%�?Q@;-$#+�C-5'DEF�>>G@G0?GSQH#$+%8�;+-+%3 I'%=+*7#$=;%*J$=% E7 ??0GKGL//$=$-' TU788 )*%%# +788.-.1*%%#23+-+%.4#.53 D$##%37+-N%O-*+4%#+�7/A-V7*�:�W#853+*B XXK�A-/-B%++%<8�E;+.�C-5'�DEF>>G>>0XKXGH#$+%8�;+-+%3 I'%=+*7#$=;%*J$=% E7 ??0GKGL//$=$-' YZ-*$ [7\% ]-*$.,7\%23+-+%.4#.53 NIIN KK?D$##%37+-�;+FÎ?@@G;U�E-+$7#-'6-#]�6'81;+.�C-5'�DEF>>G@GH#$+%8�;+-+%3 I'%=+*7#$=;%*J$=% E7 ??0GKGL//$=$-' _6*%-## 5̀*%] Va5*%]2/*%8'-\.=74 &*%8*$]37#�:6B*7#�C" b@�;�;$(+,�;+;+%�G>@@D$##%-O7'$3DEF�>>X@?H#$+%8�;+-+%3 I'%=+*7#$=;%*J$=% E7 ??0GKGL//$=$-'cd<-B47#8Z$*3=, *-B47#8.]$*3=,23+-+%.4#.53 N%O-*+4%#+�7/P744%*=% Q>�R+,�C'-=%I�;+%�>@@;+.�C-5'�DEF>>G@GH#$+%8�;+-+%3 I'%=+*7#$=;%*J$=% E7 ??0GKGL//$=$-'c P,-8 Z7#$=]37# =,-8.]7#$=]37#253-=%.-*4B.4$' H.;."*4BP7*O3�7/I#1$#%%*3 KK?D$##%37+-�;+.;5$+%�IG>@@;-$#+�C-5'DEF�>>G@GH#$+%8�;+-+%3 I'%=+*7#$=;%*J$=% E7 ??0GKGL//$=$-'ccE$=,7'-3 Z7*# #a]7*#214-$'.=74 ?RXX>�P75#+B<7-8�?K"'V-#B�DEF>bK@RH#$+%8�;+-+%3 I'%=+*7#$=;%*J$=% E7 ??0GKGL//$=$-'ce;+-=B Z7+=,�I13+-8 3+-=B.]7+=,23+-+%.4#.53 DWEEI;LU"NIC"<UDIEU�L&U<"E;CL<U"UWLE KS>�̀7,#W*%'-#8�6'J8.;+.�C-5'�DEF>>G>>H#$+%8�;+-+%3 I'%=+*7#$=;%*J$=% E7 ??0GKGL//$=$-'cf)*%+=,%# A--]37 KXSX�Gb@+,�;+;75+,�[-J%#DEF�>>KQ?H#$+%8�;+-+%3 C-O%*;%*J$=% E7 ??0GKGL//$=$-'c!Z%''B A-1#%3% ]a'-1#%3%214-$'.=74 #5''�#5''F�#5''H#$+%8�;+-+%3 I'%=+*7#$=;%*J$=% E7 ??0GKGL//$=$-'cMU%**B A75\-1$% 37BV%-#V%-#V-=]%*214-$'.=74 ?QSX�KG@+,�;+D-*3,-''�DEF>b?>QH#$+%8�;+-+%3 I'%=+*7#$=;%*J$=% E7 ??0GKGL//$=$-'cTN-\#�; D-*3, 8-\#g4-*3,2/\3.17J H.;.�&$3,�:9$'8'$/%;%*J$=% D$##%37+-09$3=7#3$#&$%'8�L//$=%3XG@G"4%*$=-#6'J8�I6'774$#1+7#DEF�>>X?>H#$+%8�;+-+%3 I'%=+*7#$=;%*J$=% E7 ??0GKGL//$=$-'

G?hGKh?XF�G?i@K�CD "''�D%4V%*3,$O3�j�%&$'$#1

,++O3ihh\\\.%87=]%+3.3+-+%.4#.53h3%*J$=%0'$3+3hV%=>b?G?0S/Q=0X/@80S@==0b>R//X/X/%VKh4%4V%*3,$O3 ?hX



� �������	
 �������	
 
	��� ������������ ��
��� ����
�� �
���
���
���� ���
����
�
���
���
���� ��
�����
�
��
��
����
������	
 !"#$%&�'( )*+$&#,- %*+$&#,-.&+/#&+01$20(%$/ 3+/#&+01$20�4)*+$&#,-�3#5)6620+ 7778�9+:1'*+,;+<+-�92,/=>?�@@8AAB,21+-�C1#1+: D&+01$%,20C+$*20+ >% EE47F7)66202#& GH#;& H6+266+$ I#;&I6.#1:2,0(0%J KE@)II%$1;,21LM$2*+C1(�"&%;-�=>?@AF8FB,21+-�C1#1+: D&+01$%,20C+$*20+ >% EE47F7)66202#&NOP+*2, H$#,2: QI$#,2:.&2;,#/$%0(0%J 3#R%$+$:SM2:1$201"%;,02&�%6�=>#,-�>M T7�D�3211&+"#,#-#�<%#-C1(�H#;&�=>?@@77KB,21+-�C1#1+: D&+01$%,20C+$*20+ >% EE47F7)66202#&NUV$#,1 <#-+J#0W+$ /$#,1$.$#-+J#0W+$0%(0%J K88K�<2*+$�<-CD"&+#$�3#Q+=>?�@@F7XB,21+-�C1#1+: D&+01$%,20C+$*20+ >% EE47F7)66202#&N C1+IW+, <#Q%5 :1+IW+,($#Q%5.:1#1+(J,(;: M+I#$1J+,1�%6"%JJ+$0+ C;21+�ET8T@�C+*+,1WH&#0+�D#:1C1(�H#;&�=>?@@7874E7XTB,21+-�C1#1+: D&+01$%,20C+$*20+ >% EE47F7)66202#&NNV+,+$20>%120+ <+:2-+,12#&B12&212+:M2*2:2%, $+:2-+,12#&(;12&212+:.#/(:1#1+(J,(;: )6620+�%6�1W+'11%$,+L�V+,+$#&�4<+:2-+,12#&�B12&212+:M2*2:2%, 7Y88�Z<=[%5+$YY@=2,,+:%1#�C1C1(�H#;&�=>?@@7874E7F7B,21+-�C1#1+: D&+01$%,20C+$*20+ \+: EE47F7)66202#&N]C1+IW#, <%%: :1+IW#,($%%:.:1#1+(J,(;: =2,,+:%1#M+I#$1J+,1�%6'/$20;&1;$+ AE@�<%R+$1�C1>C#2,1�H#;&=>?�@@7@@4E@FTB,21+-�C1#1+: D&+01$%,20C+$*20+ >% EE47F7)66202#&N̂ >#1W#,2+&<;,Q+ ,$;,Q+.&%0#&YX(%$/ A77�ET1W�C1(>9<%0W+:1+$=>?�@@X87B,21+-�C1#1+: D&+01$%,20C+$*20+ >% EE47F7)66202#&N_M+R%$#W C0W#R+& -+R%$#W(:0W#R+&./J#2&(0%J 7@K@7�F@1W'*+C%;1W�̀#*+,=>?�@@FTEB,21+-�C1#1+: D&+01$%,20C+$*20+ >% EE47F7)66202#&Na"W$2:12,+ C0W5#$1b $+/;&#1%$L($+0%$-:.c0+&+,+$/L(0%J d0+&�D,+$/L Y7Y�>20%&&+1=#&&�e3�K=2,,+#I%&2:=>?�@@Y8747XXFB,21+-�C1#1+: D&+01$%,20C+$*20+ >% EE47F7)66202#&N!92&& C+;66+$1 52&&(:+;66+$1.:1#1+(J,(;: H;R&20�B12&212+:"%JJ2::2%, 7E7�K1W�H&�DC1+�F@8C#2,1�H#;&=>?�@@787B,21+-�C1#1+: D&+01$%,20C+$*20+ \+: EE47F7)66202#&NGZ$2# CW+# R$2#(+(:W+#.c0+&+,+$/L(0%J d0+&�D,+$/L Y7Y�>20%&&+1=#&&=2,,+#I%&2:=>?�@@Y87B,21+-�C1#1+: D&+01$%,20C+$*20+ >% EE47F7)66202#&]O',-L C2J%, #,L:2J%,KKK./J#2&(0%J 7@77�"%(�<-(Y@C%;1W�̀#*+,=>?�@@FTEB,21+-�C1#1+: D&+01$%,20C+$*20+ >% EE47F7)66202#&]U=#-+&L, CJ+$2&&% J:J+$2&&%.0&+#,/$2-#&&2#,0+(%$/ "&+#,�V$2-'&&2#,0+ @K8�':R;$L�C1C;21+�E87C#2,1�H#;&=>?�@@78YB,21+-�C1#1+: D&+01$%,20C+$*20+ >% EE47F7)66202#&

7Ef7FfEY?�7Eg8F�H= '&&�=+JR+$:W2I:�h�+e2&2,/

W11I:gff555(+-%0Q+1:(:1#1+(J,(;:f:+$*20+4&2:1:fR+0@AE7E4X6T04Y68-4X8004A@K66Y6Y6+RFfJ+JR+$:W2I: FfY



� �������	
 �������	
 
	��� ������������ ��
��� ����
�� �
���
���
���� ���
����
�
���
���
���� ��
�����
�
��
��
����
������	
 !"#$%& '()*()$ +,()*()$-.)*()*/$)( 01�"2)33&�'('4#.56**�789::0:0;$#()%�'(6(), <*)+(3=$#+')3>#+) 8= ??@101ABB#+#6* CD6&.) E3F,(& )G)+%#3-,H3%+/=3I 'JKL" ?MN1O3=6%H6&�P>)Q1'*6&(=$�789:R1S?;$#()%�'(6(), <*)+(3=$#+')3>#+) 8= ??@101ABB#+#6*  D)$ E&*)3 (&*)3/T)$$#B)3-)U6/I=> ;'<$>#3=$.)$(6*V3=()+(#=$PI)$+& <$>#3=$.)$(6*V*6$$#$I�W<>6*F6(#=$;$#(SS�J�D6+X,=$O*>%/�76#*,(=UO@1YD"2#+6I=�Z[9RNRNM@0:YN;$#()%�'(6(), <*)+(3=$#+')3>#+) 8= ??@101ABB#+#6*
 \]633#+X 6̂*>)3%) I633#+X/>6*>)3%)-6U)G+*)6$)$)3I&/+=. PU)G�"*)6$<$)3I& _RR:�̀F%,=$O=F*)>63%8=3(2'F#()�?NN[6X)�<*.=789�::NM?;$#()%�'(6(), <*)+(3=$#+')3>#+) 8= ??@101ABB#+#6* a 6̀*)& J6**)3�V#((, 2H6**)3U#((,-B3)%*6H/+=. b3)%3#X,=$�WO&3=$9�V/P/ RN�'�'#G(2�'('()�1:NN7#$$)6U=*#,789�::MN?@MMNN;$#()%�'(6(), <*)+(3=$#+')3>#+) 8= ??@101ABB#+#6* c"&$(2#6 J63d)+26 +&$(2#6/H63d)+26-,(6()/.$/F, 7#$$),=(6L)U63(.)$(�=B86(F36*K),=F3+), :NN�[6B6&)(()K=6%O=G�?:'(/�V6F*�789::1::@MNMN;$#()%�'(6(), <*)+(3=$#+')3>#+) 8= ??@101ABB#+#6* eP*6$ J2#UU*) ,6/U3=U)3(&-,(6()/.$/F, 7#$$),=(6L)U63(.)$(�ABK)>)$F) V3=U)3(&�E6GL#>#,#=$RNN�8/�K=5)3('(3))('(/�V6F*�789::1MR@00MN;$#()%�'(6(), <*)+(3=$#+')3>#+) 8= ??@101ABB#+#6* fD=$6(26$ J=*BI36. T=$6(26$/H=*BI36.-,(6()/.$/F, ABB#+)�=B�V#U)*#$)'6B)(& MM:7#$$),=(6�'('()�1MSJ==%5F3&789�::1?:;$#()%�'(6(), <*)+(3=$#+')3>#+) 8= ??@101ABB#+#6*

1?g10g?M9�1?hN0�V7 P**�7).5)3,2#U,�i�)b#*#$I

2((U,hggHHH/)%=+X)(,/,(6()/.$/F,g,)3>#+)@*#,(,g5)+:R?1?@YB_+@MBN%@YN++@R:SBBMBMB)50g.).5)3,2#U, MgM



� �������	
 ������	
 �	��
 ������������ ��
��� ����
�� �

��
���
���� �
�
����
�

��
���
���� ��
�����
�
��
��
����
������	
�̂)/#++ R()..) &#)/#++1/()..),"*#*.1')1>" R.D#&*'.)*5(-E#*>&#+5̂."(>&2." B<<5 #-#8.**./̂95:M57(@GB=#!)*5:#>+CE95BBABBI)!*./5=*#*." J+.2*&()!2=.&K!2. E( GGHALGM--!2!#+NN=.&K!2. !"*_ 7&.* J4)." S&.*1.4).","*#*.1')1>" :>S+!25I*!+!*!."N(''!""!() =>!*.5LB<AGA5V*?5:+#2.J#"*=*15:#>+5CE9BBA<AHGAFVI)!*./5=*#*." J+.2*&()!2=.&K!2. E( GGHALGM--!2!#+NN=.&K!2. !"*` a#*. 3#!&'#) 4#*.1-#!&'#),"*#*.1')1>" R.D#&*'.)*5(-E#*>&#+5̂."(>&2." 7(@5LGB<<5 #-#8.**./̂=*15:#>+5CE9BBABBHF<LGI)!*./5=*#*." J+.2*&()!2=.&K!2. E( GGHALGM--!2!#+NN=.&K!2. !"*b $))!. 3.+!@5X.&*? #))!.1-.+!@H%.&*?,"*#*.1')1>" 7(#&/5(-c#*.&565=(!+.̂"(>&2."BG<5 #-#8.**./̂=#!)*5:#>+CE95BBABBI)!*./5=*#*." J+.2*&()!2=.&K!2. E( GGHALGM--!2!#+NN=.&K!2. !"*�d=?#&() 3.&%>"() "?#&()1-.&%>"(),"*#*.1')1>" R.D#&*'.)*5(-N(''.&2. \B5V*?5:+#2.J5=*.5G\<=#!)*5:#>+CE95BBA<AHGAU\I)!*./5=*#*." J+.2*&()!2=.&K!2. E( GGHALGM--!2!#+NN=.&K!2. !"*�� e(// X&..) *(//1#1%&..),"*#*.1')1>" C!))."(*#R.D#&*'.)*5(- #S(&565[)/>"*&8 FFL5 #-#8.**./̂5E=*15:#>+5CE9BBABBHFLFAI)!*./5=*#*." J+.2*&()!2=.&K!2. E( GGHALGM--!2!#+NN=.&K!2. !"*�Oa#&! T(0. 4#&!1?(0.,"*#*.1')1>" RJJR LLGC!))."(*#5=*9fJG<<A=e5E#*!()#+7#)457+/%=*15:#>+5CE9BBA<AI)!*./5=*#*." J+.2*&()!2=.&K!2. E( GGHALGM--!2!#+NN=.&K!2. !"*�Q7&.#)) g>&.4 Sh>&.4,-&./+#012(' 3&./&!4"()5678&()5:$ ;<5=5=!@*?5=*=*.5AB<< J+.2*&()!2=.&K!2. E( GGHALGM--!2!#+

AGiALiGF95AGj<F5:C $++5C.'S.&"?!D"5k5.3!+!)%

?**D"jii0001./(24.*"1"*#*.1')1>"i".&K!2.H+!"*"iV#BLV2.;HLL\\HFL22H#SF<H/.LL\<#A2/2.i'.'S.&"?!D" AiF



� �������	
 ������	
 �	��
 ������������ ��
��� ����
�� �

��
���
���� �
�
����
�

��
���
���� ��
�����
�
��
��
����
������	
� !!"#$%& '�()*++,-./! 0"1*20#0"' 332"45 6"7 '089:#;<%!1= 4'6> 4#;<%!1?@ 4'6>A'0#0"?<!?B' C"$#40<"!0*%D3%<<"46" E+*F0>*G&#6"H*20"*+--20?*G#B&*�()++I-I/! 0"1*20#0"' H&"604%! 62"45 6" (% ..JIK.LDD 6 #&332"45 6"7 '08M3>#1 =%! 6@'%! 6>#1?@%! 6@'%!AB'#6"?#4<;?< & /?2?N4<;3%4$'*%DH!O !""4' KK.� !!"'%0#*20?2B 0"*HI+--2# !0*G#B&�()*++I-I/! 0"1*20#0"' H&"604%! 62"45 6" (% ..JIK.LDD 6 #&332"45 6"7 '08P( 6>%&#' =%4! !Q@%4!AO<# &?6%< .F,,+*3%B!0;:%#1*.KN&R#!;*�()+SK-F/! 0"1*20#0"' H&"604%! 62"45 6" (% ..JIK.LDD 6 #&332"45 6"7 '08T20#6; =%06>HO'0#1 '0#6;?@%06>A'0#0"?<!?B' �U((H2LVNCHGN:V�H(V*LWV:N(2GL:VNVUL( KX+*Y%>!U4"&#!1*Z&51?20?*G#B&*�()++I++/! 0"1*20#0"' H&"604%! 62"45 6" (% ..JIK.LDD 6 #&332"45 6"7 '08[C#\!*2 �#4'> 1#\!]<#4'>AD\'?O%5 /?2?*W '>*̂_ &1& D"2"45 6" � !!"'%0#J_ '6%!' !W "&1*LDD 6"',I-IN<"4 6#!Z&51*HZ&%%< !O0%!�()*++,.+/! 0"1*20#0"' H&"604%! 62"45 6" (% ..JIK.LDD 6 #&332"45 6"7 '08̀ 3#4%&*N? L5"4&#!1 %5"4&#!1A&"O#&"604 6?%4O 7"O#&"604 6*JL5"4&#!1*7#\LDD 6" III-*_"'0N5"!B":"1*_ !O�()*++-SS/! 0"1*20#0"' H&"604%! 62"45 6" (% ..JIK.LDD 6 #&332"45 6"7 '0ab20"$>"! :#@%\ '0"$>"!?4#@%\A'0#0"?<!?B' C"$#40<"!0*%D3%<<"46" 2B 0"*.E-E+*2"5"!0>G&#6"*H#'020?*G#B&*�()++I-IJ.IXE/! 0"1*20#0"' H&"604%! 62"45 6" (% ..JIK.LDD 6 #&332"45 6"7 '0a8c"!"4 6(%0 6" :"' 1"!0 #&/0 & 0 "'C 5 ' %! 4"' 1"!0 #&?B0 & 0 "'A#O?'0#0"?<!?B' LDD 6"*%D*0>"N00%4!";*c"!"4#&*J:"' 1"!0 #&*/0 & 0 "'C 5 ' %! I,--*Z:�V%\"4,,+� !!"'%0#*2020?*G#B&*�()++I-IJ.IKI/! 0"1*20#0"' H&"604%! 62"45 6" d"' ..JIK.LDD 6 #&332"45 6"7 '0aa20"$>#! :%%' '0"$>#!?4%%'A'0#0"?<!?B' � !!"'%0#C"$#40<"!0*%DNO4 6B&0B4" S.+*:%R"40*20(2# !0*G#B&�()*++I++J.+KE/! 0"1*20#0"' H&"604%! 62"45 6" (% ..JIK.LDD 6 #&332"45 6"7 '0ae3>4 '0 !" 26>\#40f 4"OB&#0%4;?4"6%41'Ag6"&"!"4O;?6%< h6"&*H!"4O; ,I,*( 6%&&"0�#&&*W7*F� !!"#$%& '�()*++,-IJIXXK/! 0"1*20#0"' H&"604%! 62"45 6" (% ..JIK.LDD 6 #&332"45 6"7 '0a9_ && 2"BDD"40 \ &&?'"BDD"40A'0#0"?<!?B' GBR& 6*/0 & 0 "'3%<< '' %! I.I*F0>*G&*H20"*K+-2# !0*G#B&�()*++I-I/! 0"1*20#0"' H&"604%! 62"45 6" d"' ..JIK.LDD 6 #&332"45 6"7 '0aMY#!"0 2>#11 gH&& !O Q'>#11 gAQ#!"0'>#11 g?6%< 2>#11 g*N!1N''%6 #0"' F,--*7;!1#&"N5"*2*20"*IX-: 6>D "&1*�()++,.K/! 0"1*20#0"' H&"604%! 62"45 6" d"' ..JIK.LDD 6 #&332"45 6"7 '0aPZ4 # 2>"# R4 #?"?'>"#Ag6"&"!"4O;?6%< h6"&*H!"4O; ,I,*( 6%&&"0�#&&� !!"#$%& ' H&"604%! 62"45 6" (% ..JIK.LDD 6 #&33

I.iIKi.,)*I.j-,*G� N&&*�"<R"4'> $'*k*"W & !O

>00$'jii\\\?"1%6@"0'?'0#0"?<!?B'i'"45 6"J& '0'iF#+KF6"SJKKEEJ,K66J#R,-J1"KKE-#I616"i<"<R"4'> $' .i,



� �������	
 ������	
 �	��
 ������������ ��
��� ����
�� �

��
���
���� �
�
����
�

��
���
���� ��
�����
�
��
��
����
������	
� !"##$%&'()*+,"-*.*+/ -+01)2+3)/*45-67.((+ 89,(+: /67.((+;*9,(+:</*.*+;:(;6/ =>>)2+"9>?,:)()/*0.*)1+@+.0)(A/ B%%"C9D+0*-*0++*" 90*EF="G9HB$BI%-*;"F.6J"� !##&B$'()*+,"-*.*+/ KJ+2*09()2-+01)2+ L+/ IIM&NI=>>)2).JOO-+01)2+3)/*4PQ.R:+ 806/*R +H+2,)0</S0,2;90A -TCUO I$%&G09.,S.R"?1+V&-J.R*9("� !#B&WI'()*+,"-*.*+/ KJ+2*09()2-+01)2+  9 IIM&NI=>>)2).JOO-+01)2+3)/*4XQ+( 8RJ+0 *RJ+0;Y+(()>+0<+Z.;A91 '-K(1)09(:+(*.JF09*+2*)9(?A+(2R K(1)09(:+(*.JFJ.(()(A"[K1.J6.*)9('()*WW"T"Q.2\/9(GJ1,;"�.)J/*9ZGM&]QOE)2.A9"̂3!B%B%$MN#]%'()*+,"-*.*+/ KJ+2*09()2-+01)2+  9 IIM&NI=>>)2).JOO-+01)2+3)/*_̀ a.00)2\ b.J1+0,+ A.00)2\;1.J1+0,+<.Z+H2J+.(+(+0AR;29: ?Z+H"OJ+.(K(+0AR cBB#"@6,/9(G96J+1.0, 90*E-6)*+"I%%3.\+"KJ:9� !"##%$I'()*+,"-*.*+/ KJ+2*09()2-+01)2+  9 IIM&NI=>>)2).JOO-+01)2+3)/*_d@.J+R T.JJ+0F)**/ ES.JJ+0Z)**/<>0+,J.S;29: e0+,0)\/9("[GR09(!"F;?; B%"-"-)H*E"-*-*+"&#%%�)((+.Z9J)/� !"##$%IM$$%%'()*+,"-*.*+/ KJ+2*09()2-+01)2+  9 IIM&NI=>>)2).JOO-+01)2+3)/*_4OR(*E). T.07+2E. 2R(*E).;S.07+2E.</*.*+;:(;6/ �)((+/9*.U+Z.0*:+(*"9> .*60.JC+/9602+/ #%%"3.>.R+**+C9.,G9H"I#-*;"F.6J"� !##&##M$%$%'()*+,"-*.*+/ KJ+2*09()2-+01)2+  9 IIM&NI=>>)2).JOO-+01)2+3)/*__?J.( TE)ZZJ+ /.;Z09Z+0*R</*.*+;:(;6/ �)((+/9*.U+Z.0*:+(*"=>C+1+(6+ F09Z+0*R"8.HU)1)/)9(B%%" ;"C9D+0*-*0++*-*;"F.6J"� !##&$BMNN$%'()*+,"-*.*+/ KJ+2*09()2-+01)2+  9 IIM&NI=>>)2).JOO-+01)2+3)/*_fQ9(.*E.( T9J>A0.: Y9(.*E.(;S9J>A0.:</*.*+;:(;6/ =>>)2+"9>"F)Z+J)(+-.>+*R $$#�)((+/9*."-*-*+"&$WT99,D60R� !"##&I#'()*+,"-*.*+/ KJ+2*09()2-+01)2+  9 IIM&NI=>>)2).JOO-+01)2+3)/*

&Ig&NgI$!"&Ih%$"F� ?JJ"�+:D+0/E)Z/"i"+e)J)(A

E**Z/hggSSS;+,92\+*/;/*.*+;:(;6/g/+01)2+MJ)/*/gW.#NW2+BMNNccM$N22M.D$%M,+NNc%.&2,2+g:+:D+0/E)Z/ Ng$




