
 
 
 
 
414 Nicollet Mall 
Minneapolis, MN 55401 

 
  
 

June 16, 2025 
—Via Electronic Filing— 

Will Seuffert 
Executive Secretary 
Minnesota Public Utilities Commission 
121 7th Place East, Suite 350 
St. Paul, MN 55101 
 
RE: REAFFIRMATION OF AFFILIATE INTEREST ARRANGEMENT ACCOUNTING 

TREATMENT 
NATURAL GAS INNOVATION ACT PLAN 

 DOCKET NO. G002/M-25-___ 
 
Dear Mr. Seuffert: 
 
Northern States Power Company, doing business as Xcel Energy (Company), submits 
this Petition to the Minnesota Public Utilities Commission in compliance with Order 
Point No. 8.A of the Natural Gas Innovation Plan (NGIA) Order issued May 16, 
2025, in Docket Nos. G-002/M-23-518 & G999/CI-21-566 (NGIA Order).    
 
NGIA Order Point 8.A states: Xcel must file an affiliate interest arrangement in a new docket. 
 
The Company notes that the accounting treatment for which the Company is seeking 
reaffirmation was established and is described further in Docket Nos. E-002/M-93-
1253 and E-002/M-19-663. 
 
Attached to this cover letter, we provide the required information as specified in 
Minn. R. 7829.1300 and Minn. R. 7829.0700, including to whom information requests 
should be directed. 
 
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 Taige Tople at 612-216-7953 or taige.d.tople@xcelenergy.com or 
contact me at Holly.R.Hinman@Xcelenergy.com if you have any questions regarding 
this filing. 
 

mailto:taige.d.tople@xcelenergy.com
mailto:Holly.R.Hinman@Xcelenergy.com
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Sincerely, 
 
/s/ 
 
Holly Hinman 
Director, Regulatory and Strategic Analysis 
 
Enclosure 
cc: Service Lists 



REQUIRED INFORMATION 
 

i 

I. SUMMARY OF FILING 
 
A one-paragraph summary is attached to this filing pursuant to Minn. R. 7829.1300, 
subp. 1.   
 
II. SERVICE ON OTHER PARTIES 
 
Pursuant to Minn. Stat. § 216.17, subd. 3, we have electronically filed this document 
with the Commission.  Pursuant to Minn. R. 7829.1300, subp. 2, the Company has 
served a copy of this filing on the Department of Commerce and the Office of the 
Attorney General. A summary of the filing has been served on all parties on the 
enclosed service list.  
 
III. GENERAL FILING INFORMATION 
 
Pursuant to Minn. R. 7829.1300, subp. 3, the Company provides the following 
information. 
 
A. Name, Address, and Telephone Number of Utility 
  

Northern States Power Company doing business as:  
Xcel Energy 

 414 Nicollet Mall 
 Minneapolis, MN 55401 
 (612) 330-5500 
 
B. Name, Address, and Telephone Number of Utility Attorney 
  

Lauren Steinhaeuser  
Assistant General Counsel 
Xcel Energy 
414 Nicollet Mall, 401 – 8th Floor 
Minneapolis, MN 55401 
lauren.steinhaeuser@xcelenergy.com 

 
C. Date of Filing  
 
The date of this filing is June 16, 2025. 

mailto:lauren.steinhaeuser@xcelenergy.com


REQUIRED INFORMATION 
 

ii 

D. Statute Controlling Schedule for Processing the Filing 
  
Commission Rules define this filing as a “miscellaneous filing” under Minn. R. 
7829.0100, subp. 11 since no determination of Xcel Energy’s overall revenue 
requirement is necessary. Minn. R. 7829.1400, subp. 1 and 4 permit comments in 
response to a miscellaneous filing to be filed within 30 days and reply comments to be 
filed no later than 10 days thereafter. 
 
E. Utility Employee Responsible for Filing  

Holly Hinman 
Director, Regulatory and Strategic Analysis 
Xcel Energy 
414 Nicollet Mall, 401 – 7th Floor 
Minneapolis, MN 55401 
612-330-5941 
 

IV. MISCELLANEOUS INFORMATION 
 
Pursuant to Minn. R. 7829.0700, the Company requests that the following persons be 
placed on the Commission’s official service list for this proceeding: 
 

Lauren Steinhaeuser Christine Schwartz 
Assistant General Counsel Regulatory Administrator 
Xcel Energy Xcel Energy 
414 Nicollet Mall, 401 – 8th Floor 414 Nicollet Mall, 401 – 7th Floor 
Minneapolis, MN 55401 Minneapolis, MN 55401 
lauren.steinhaeuser@xcelenergy.com regulatory.records@xcelenergy.com 
 

Any information requests in this proceeding should be submitted to Ms. Schwartz at 
the Regulatory Records email address above. 
 

mailto:lauren.steinhaeuser@xcelenergy.com


STATE OF MINNESOTA 
BEFORE THE

MINNESOTA PUBLIC UTILITIES COMMISSION 

Katie J. Sieben 
Hwikwon Ham 
Audrey C. Partridge 
Joseph K. Sullivan 
John A. Tuma 

Chair 
Commissioner 
Commissioner 
Commissioner 
Commissioner 

IN THE MATTER OF A PETITION 
REQUESTING REAFFIRMATION OF
AFFILIATE INTEREST ARRANGEMENT
ACCOUNTING TREATMENT 

DOCKET NO. G002/M-25-___ 

PETITION 

INTRODUCTION 

Northern States Power Company, doing business as Xcel Energy (Company), submits 
this Petition to the Minnesota Public Utilities Commission in compliance with Order 
Point No. 8.A of the Natural Gas Innovation Plan (NGIA) Order issued May 16, 
2025, in Docket Nos. G-002/M-23-518 & G999/CI-21-566 (NGIA Order).    

NGIA Order Point 8.A states: Xcel must file an affiliate interest arrangement in a new docket. 

In compliance with this Order Point, the Company sets forth below the accounting 
treatment of its current affiliate interest arrangement and details how the proposed 
accounting treatment of the Company’s NGIA Sherco hydrogen pilot is consistent 
with this arrangement which has been in place for over 30 years.   

As noted by the NGIA Order: 

The relationships between Xcel’s regulated operations and its affiliate 
operations, and between the affiliate and the industrial customer, predate the 
emergence of the proposed electrolyzer pilot, so the costs, benefits, and risks of 
those existing arrangements cannot be attributed to the pilot. Accordingly, the 
Commission will decline to alter the allocation of the revenues paid by the 
industrial customer. Likewise, the Commission finds that the increased 
operating cost arising from procuring hydrogen in lieu of natural gas is 
appropriately understood as a cost of reducing GHG emissions rather 
than a cost of generating steam; thus the Commission will not bar Xcel 
from seeking to recover these costs in the same manner as other NGIA 
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costs.1 
 
As a result, the Company does not propose any modification to the existing affiliate 
interest arrangement and requests reaffirmation of it. 
 
I. BACKGROUND 
 
A. Steam Agreement with Liberty Paper, Inc. (LPI) 
 
LPI’s facility was constructed in 1993 near the Company’s Sherburne County 
Generating Plant (Sherco). The location was selected due to its proximity to the 
Sherco plant and to stimulate economic development in the Sherburne County area. 
LPI’s facility uses excess steam from Sherco for thermal energy for its process of 
recycling cardboard and miscellaneous waste paper. The recycled materials are 
primarily converted into linerboard paper used for the construction of cardboard 
boxes. Today LPI is one of the largest recyclers of corrugated material in the 
Midwest.2 
 
The original steam agreement between LPI and the Company (Original Steam 
Agreement) was signed in 1993 and approved by the Commission in 1995. The 
Commission approved an updated steam agreement between the Company and LPI 
in 2020 (Current Steam Agreement). Under the terms of the Current Steam 
Agreement (as under the Original), steam is provided through a dedicated Steam 
Supply System that connects the Company’s Sherco facility to LPI’s facility. The 
Company is responsible for owning, operating, and maintaining the Steam Supply 
System in order to continue steam service. The Company is also responsible for 
providing all necessary labor and equipment required to operate the Steam Supply 
System at the Company’s cost. LPI is required to purchase electric services from the 
Company for the purposes of operating their recycling facility for the entire term of 
the Agreement. The Current Agreement expires in 2035. 
 
B. Prior Approvals of Accounting & Rate Treatment 
 
In conjunction with both Steam Agreements, the Company requested and received 

 
1 NGIA Order at 9 (emphasis added).  Accordingly, the Company understand that the recommendation made 
by some stakeholders during the comment process in Docket Nos. G002/M-23-518 & G999/CI-21-566 to 
have the industrial customer pay for the costs of this pilot has been resolved and does not address it further 
in this filing. 
2 https://www.libertypackaginginc.com/certifications/100-recycled-mill/ accessed on April 17, 2025. 

https://www.libertypackaginginc.com/certifications/100-recycled-mill/
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approval from the Commission3 to provide steam to LPI as a nonregulated venture.4 
As approved by the Commission in both 1995 and 2020, the current accounting and 
rate treatment for this venture requires that Company shareholders make the 
necessary investment and assume all business risks associated with the operations. 
Ratepayers are not responsible for any risks associated with supplying steam to LPI 
and do not incur any increased costs. Costs associated with constructing and 
maintaining the Steam Supply System are segregated from the utility rate base for 
ratemaking purposes. All operating and maintenance expenses and revenue are 
recorded in nonutility operating accounts. 
 
There is regular oversight of the current accounting and rate treatment. Per the 
Commission’s 2020 order,5 the Company has provided testimony in its rate filings 
outlining the services provided to LPI and demonstrating the reasonableness of the 
Company’s proposed cost allocations to the LPI steam sales, and also reported 
annually all the services, associated costs, and cost assignments between the utility and 
the affiliate interest which is providing steam services to LPI in its filings under 
Minnesota Rule 7825.2200.   
 
C. The Sherco Hydrogen Pilot  
 
As part of its NGIA Plan submitted in December, 2023,6 the Company proposed a 
hydrogen pilot at Sherco.  In this pilot, the Company plans to create green hydrogen 
using an electrolyzer powered by renewable energy and hopes to learn how to 
optimize electrolyzer operations to produce hydrogen solely using clean energy. A 
small amount of hydrogen (up to 10 percent) will be blended with natural gas to 
provide fuel to the auxiliary steam boiler located at the Sherco site. This boiler system 
is used to supply steam for coal unit start-up, heating for the Sherco building, and 
steam for LPI. The hydrogen is not an end-use fuel that will be used directly by LPI. 
  

 
3 February 14, 1995 ORDER APPROVING ACCOUNTING PROCEDURES in Docket No. E002/M-93-
1253 (1995 Order); February 21, 2020 ORDER in Docket No. E002/M-19-663 (2020 Order). 
4 As part of the initial proceeding  in 1993, the Department of Commerce (Department) argued that the 
Company should be required to make a separate affiliate interest filing under Minn. Stat. § 216B.48 and a 
property transfer filing under Minn. Stat. § 216B.50.  The Commission declined such a requirement, finding  
“that [the Company] properly submitted its petition for approval under Minn. Stat. §§ 216B.05 and 216B.10.  
The proposal fulfills the statutory filing and accounting requirements and sufficiently protects ratepayers’ 
interests.” 1995 Order at 3. 
5 2020 Order at 1. 
6 In Docket Nos. G002/M-23-518 & G999/CI-21-566. 
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II. THE HYDROGEN PILOT DOES NOT REQUIRE ANY CHANGE 
TO THE AFFILATE INTEREST ARRANGEMENT  

 
At the Sherco site, the Company operates two different regulated services and one 
nonregulated service. As depicted in the diagram below, the Company operates: (1) an 
electric generation plant which includes an auxiliary boiler and two steam units that 
either support or provide electric generation for retail electric customers, (2) a natural 
gas local distribution company (LDC) that provides retail natural gas services to 
customers, and (3) a Steam Supply System operated as a nonregulated affiliate venture 
that includes all infrastructure and operating costs associated with serving LPI steam. 
The hydrogen pilot will blend hydrogen with natural gas to provide fuel to the 
auxiliary steam boiler located at the Sherco site.  
 

Figure 1 
Flow Chart of Regulated and Nonregulated Operations 

 

 
 
This Steam Supply System is subject to the Commission-approved Current Steam 
Agreement with LPI and the Commission-approved affiliate accounting and rate 
treatment.7 As described below, the affiliate arrangement protects ratepayers from 
financial risks associated with the Steam Supply System and ensures that the 
nonregulated venture compensates the regulated utility for any costs the regulated 
utility incurs as a result of nonregulated operations undertaken to fulfill the terms of 
the Steam Agreement.   

 
7See 1995 Order at 3 (“The proposal fulfills the statutory filing and accounting requirements and sufficiently 
protects ratepayer’s interests.”). 
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A.  Under the Existing Treatment, Ratepayers Are Not Responsible for Any 

Fuel Costs of the Steam Supply System  
 
As indicated above, under the current and approved accounting treatment, ratepayers 
are not responsible for any costs or risks associated with supplying steam to LPI and 
do not incur any increased costs. Costs associated with constructing and maintaining 
the Steam Supply System are segregated from the utility rate base for ratemaking 
purposes. All operating and maintenance expenses and revenue are recorded in 
nonutility operating accounts.  
 
Ratepayers are also not responsible for any fuel costs incurred as a result of the Steam 
Supply System, regardless of fuel type. All fuel costs for the auxiliary steam boiler are 
allocated based on the usage of the auxiliary boiler each month. For example, if the 
auxiliary boiler is used to support generating operations of the Sherco Units 1 and 3 
(i.e., regulated services), then those fuel costs will flow through the fuel adjustment 
clause and will be appropriately recovered from electricity customers.  However, if the 
auxiliary boiler is used to support the Steam Supply System (i.e., nonregulated service), 
the fuel costs are allocated to the nonregulated entity. All fuel-related costs associated 
with supporting steam sales are recorded under FERC 417.1, which covers expenses 
for non-utility operations. This accounting method ensures that neither electric nor 
gas ratepayers are responsible for any fuel costs directly related to the Steam Supply 
System, regardless of whether the fuel is coal, natural gas, fuel oil and, as modified 
here, hydrogen. 
 
The Company has included revenues and costs associated with the auxiliary boiler 
operation in its recently settled gas rate case (Docket No. G002/GR-23-413).  Like 
any other customer taking natural gas service from the Company’s LDC, we included 
a natural gas sales forecast for the auxiliary boiler in the test year. We also included 
costs to serve natural gas to the auxiliary boiler, and revenues related to customer 
charge, distribution charge, and rider charges. Any incremental revenues or costs 
associated with the Steam Supply System were not included in that case.  
 
B. The Regulated Utility Will Continue to Be Made Whole  
 
As part of the currently approved accounting treatment, the regulated utility incurs 
certain costs to support the nonregulated Steam Supply System, and the nonregulated 
venture reimburses the regulated utility for those costs. That will remain true with the 
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addition of hydrogen to the auxiliary boiler fuel mix. Hydrogen will be priced at the 
cost equivalent to natural gas as compensation to the regulated natural gas utility for 
any hydrogen fuel used to support the Steam Supply System. All costs and revenues 
directly associated with the auxiliary boiler’s support of the Steam Supply System are 
already tracked and reported via the Company’s annual affiliate compliance filing.8 For 
additional transparency into the hydrogen costs, the Company is willing to include all 
fuel related cost information by fuel source as separate line items, as set forth below 
(additions highlighted). 
 

Figure 2 
Update to Affiliate Interest Annual Compliance LPI Attachment (Example) 

 
Cost Element Level 3 Cost in $ 
  [PROTECTED DATA BEGINS 
Ben-Pen & Hlthcare 0.00 
Ben-Workers Comp 0.00 
Contract/COV 0.00 
Employee Expenses 0.00 
Labor - Base 0.00 
Labor - Non-Prod 0.00 
Labor - OT/Prem 0.00 
Labor - Other 0.00 
Materials 0.00 
Misc Other 0.00 
Transportation 0.00 
Warehouse Overheads 0.00 
Fuel Costs 0.00 
Coal 0.00 
Natural Gas 0.00 
Hydrogen 0.00 

  
Total  LPI Costs  $                                                  -    
 PROTECTED DATA ENDS] 

 
8 See Attachment E in the Company’s annual affiliate compliance filing. 
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CONCLUSION 
 
The Company respectfully requests reaffirmation of the accounting treatment of the 
non-regulated venture providing steam service to LPI.  
 
 
Dated: June 16, 2025 
 
Northern States Power Company 
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STATE OF MINNESOTA 

BEFORE THE 
MINNESOTA PUBLIC UTILITIES COMMISSION 

 
Katie J. Sieben 
Hwikwon Ham 
Audrey C. Partridge 
Joseph K. Sullivan 
John A. Tuma 

 Chair 
Commissioner 
Commissioner 
Commissioner 
Commissioner 

 
IN THE MATTER OF A PETITION 
REQUESTING REAFFIRMATION OF 
ACCOUNTING TREATMENT 

DOCKET NO. G002/M-25-___ 
 

  PETITION 
 

SUMMARY OF FILING 
 
Please take notice that on June 16, 2025, Northern States Power Company doing 
business as Xcel Energy filed with the Minnesota Public Utilities Commission a 
Petition requesting approval of our enclosed petition.  
 



CERTIFICATE OF SERVICE 
 
 
I, Marie Horner, 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. G002/M-23-518 
   G999/CI-21-566 
      Miscellaneous Gas 
 
Dated this 16th day of June 2025 
 
/s/ 
____________________________ 
Marie Horner 
Regulatory Administrator 
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 ! "#$%&�"' (%)*)#+, -#$%&'.%)*)#+,/&*0+&1+'21$ 3456376�889 :;�3�<*=�3*3*%�><;;?0++%#@1A0&?6B�::C;>D+0*%,�3*#*%& EA%2*)1+023%)F02% 61 >GH:<<7II020#A J 3=%))0 (0AA0$1)0# &.0AA0$1)0#/)$0'1)K L12MN�?1O+*#0+5+&*0*O*%�PL?5Q +OAA�+OAAB�+OAAD+0*%,�3*#*%& EA%2*)1+023%)F02% 61 >GH:<<7II020#A R ?0M% (1OK=+%) $02=#%A'A'.1OK=+%)/S2%A%+%)KN'21$ T2%A�E+%)KN CGC�6021AA%*?#AA?0++%#@1A0&?6B�::C;GD+0*%,�3*#*%& EA%2*)1+023%)F02% 61 >GH:<<7II020#A U 40$ ()0+M$#+ *0$'.)0+M$#+/KF*%A'21$ V#),%+�W#AA%N4%A%@=1+%X1$@#+N�,Y.Y#V#),%+�W#AA%N4%2=+1A1K0%& >;<�W#+2%ZF%�397�(1S�>:[E)&M0+%�?6B:<:\:D+0*%,�3*#*%& EA%2*)1+023%)F02% 61 >GH:<<7II020#A]̂ ?#**=%_ ()1,0+ $.)1,0+/#AA%*%'21$ ?0++%&1*#91_%) \;�̀%&*3O@%)01)3*)%%*aOAO*=�?6B::b;>D+0*%,�3*#*%& EA%2*)1+023%)F02% 61 >GH:<<7II020#A] L1,%)02M X#$%)1+ )1,%)02M'2#$%)1+/I*)'21$ c)1+*0%)X1$$O+02#*01+&1I�?0++%&1*#B5+2' Gb;�31O*=XA0+*1+ZF%+O%L12=%&*%)�6dBGC<C<D+0*%,�3*#*%& EA%2*)1+023%)F02% 61 >GH:<<7II020#A]] "#$%& X#+#,#N -#$%&'2#+#,#N/#K'&*#*%'$+'O& 7II02%�1I�*=%Z**1)+%NV%+%)#A�HL%&0,%+*0#AD*0A0*0%&a0F0&01+ 3O0*%�GC;;CC:?0++%&1*#�3*'3*'�9#OA�?6B::G;GD+0*%,�3*#*%& EA%2*)1+023%)F02% 61 >GH:<<7II020#A]e 4=1$#& X#)A&1+ *=1$#&'2#)A&1+/%,IH)%'21$ Eac�L%+%_#.A%E+%)KN G;�>+,�3*�6E3*%'�C;;?0++%#@1A0&?6B�::CG\D+0*%,�3*#*%& EA%2*)1+023%)F02% 61 >GH:<<7II020#A]f ?%A1,%% X#)A&1+X=#+K $%A1,%%'2#)A&1+2=#+K/2%+*%)@10+*%+%)KN'21$ X%+*%)910+*E+%)KN :;:�6021AA%*?#AA?0++%#@1A0&?6B�::C;>D+0*%,�3*#*%& EA%2*)1+023%)F02% 61 >GH:<<7II020#A]g ?#)K#)%* X=%)+%Hh%+,)02M 2=%)+%H=%+,)02M/I)%&=H%+%)KN'1)K c)%&=�E+%)KNC;b�3#0+*9%*%)�3*)%%*B3O0*%�>>;3*'�9#OA�?6B::G;>D+0*%,�3*#*%& EA%2*)1+023%)F02% 61 >GH:<<7II020#A]! X1,N X=0A&1+ 22=0A&1+/K)%#*%)$+K#&'21$ V)%#*%)?0++%&1*#�V#&B5+2'�i�V)%#*%)?64)#+&$0&&01+B88X G[;;�X#),0+#A8+97�(1S�j[bc#)0.#OA*�?6B::;>GD+0*%,�3*#*%& EA%2*)1+023%)F02% 61 >GH:<<7II020#A]J L#N X=1kO%**% )2=1kO%**%/#K@'21$ ZK�9)12%&&0+K5+2' G>j;;�̀%&*a1,K%�L1#,97�(1S�>;Cj7$#=#�6EB<bG;\H>;CjD+0*%,�3*#*%& EA%2*)1+023%)F02% 61 >GH:<<7II020#A]R "1=+ X1II$#+ -1=+/-1=+21II$#+'+%* ZZL9 bjG�4OS%,1(AF,'3*B�81O0&�?7B<\GG[H>;CCD+0*%,�3*#*%& EA%2*)1+023%)F02% 61 >GH:<<7II020#A]U 3=%)0 X1$%) &=%)0'21$%)/I*)'21$ c)1+*0%)X1$$O+02#*01+&X1)@1)#*01+ G:;;?#2X1)MA%ZF%�3EX=#)A%&*1+`WB�>:\[<D+0*%,�3*#*%& EA%2*)1+023%)F02% 61 >GH:<<7II020#A
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 ! "#$#%&' ()**#%'#+,,)%$#-. ')**#%'#/0,,)%$#-.102/.,0,#/*$/3. 455&'#�)5�,6#+,,)%$#-"#$#%07�89#:0%,*#$,)5�()**#%'# ;;<=&$$#.),0>,%##,�>3&,#?;@@>,/�A037�=BC<<?@?D$&,#E�>,0,#. F7#',%)$&'>#%G&'# H#. I?8<JJ455&'&07 K L#0$ ()*.,)'M N#0$/')*.,)'M/EO''12*0&7/')* >,/�A037�P<@ QIR�J,6�>,�F>,/�A037�=BC<<?@JD$&,#E�>,0,#. F7#',%)$&'>#%G&'# B) I?8<JJ455&'&07 S "#)%2# (%)'M#% 2T&77'1$0T)/)%2 B)%,6�+*#%&'0$U0,#%�455&'# <@RP�V#0,.+G#$3#W0M#�F7*)=BC�<<@;ID$&,#E�>,0,#. F7#',%)$&'>#%G&'# B) I?8<JJ455&'&07  L).#:6 90**#7 E0**#715%#.68#$#%2-/)%2 X%#.6�F$#%2- ;@Y�>0&$,A#,#%�>,�>,#P<@>,/�A037�=BC<<?@ID$&,#E�>,0,#. F7#',%)$&'>#%G&'# B) I?8<JJ455&'&07 Z >#,6 9#=#%%&,, .#,6/E#*#%%&,,1'#$,#%:)&$,#$#%2-/')* (#$,#%A)&$,F$#%2-=&$$#.),0�"0. <@<�B&')77#,=077=&$$#0:)7&.=BC�<<;@ID$&,#E�>,0,#. F7#',%)$&'>#%G&'# B) I?8<JJ455&'&07 [ L0*#. 9#$$&.,)$ N0*#./%/E#$$&.,)$1\'#7#$#%2-/')* ]'#7�F$#%2->#%G&'#.C�̂$'/ ;?;�B&')77#,=077C�;@?8Y=&$$#0:)7&.=BC�<<;@?D$&,#E�>,0,#. F7#',%)$&'>#%G&'# B) I?8<JJ455&'&07 _ L/ 9%0M#0̀*&7,)$ 60*&7,)$15%#.68#$#%2-/)%2 X%#.6�F$#%2- ;@Y�>,�A#,#%>,�>,#�P<@>0&$,�A037=BC�<<?@?D$&,#E�>,0,#. F7#',%)$&'>#%G&'# B) I?8<JJ455&'&07 a b%&0$ FE.,%)* O%&0$#1'3O*&$$#.),0/)%2 (&,&c#$.�D,&7&,-b)0%E�)5=&$$#.),0 PPI=&$$#.),0�>,>,#�U?PJ@>0&$,�A037=BC�<<?@?D$&,#E�>,0,#. F7#',%)$&'>#%G&'# B) I?8<JJ455&'&07 d L)6$ X0%%#77 N50%%#771&7.%/)%2 $̂.,&,3,#�5)%W)'07�>#758e#7&0$'# IQI@�F/�II$E>,̂$.,&,3,#�5)%W)'07�>#758e#7&0$'#=&$$#0:)7&.=BC�<<;@JD$&,#E�>,0,#. F7#',%)$&'>#%G&'# B) I?8<JJ455&'&07 f >60%)$ X#%23.)$ .60%)$/5#%23.)$1.,0,#/*$/3. 9#:0%,*#$,)5�()**#%'# Y<�Q,6�A70'#F�>,#�IY@>0&$,�A037=BC�<<?@?8I?RYD$&,#E�>,0,#. F7#',%)$&'>#%G&'# B) I?8<JJ455&'&07Z! =&M# X&,#%*0$ *&M#5&,#%*0$17&O#%,-E&G#%.&5&#E/')* W&O#%,-9&G#%.&5&#E$̂,#%$0,&)$07 <J@@�B&̀26T0-�?JR=&$$#0:)7&.=BC�<<;IY8P@RJD$&,#E�>,0,#. F7#',%)$&'>#%G&'# B) I?8<JJ455&'&07ZK W3'0. X%0$') 75%0$')17&3$02%)'/')* ŴDB+ Y?�W&,,7#(0$0E0�eE�FW&,,7#�(0$0E0=BC�<<??QD$&,#E�>,0,#. F7#',%)$&'>#%G&'# B) I?8<JJ455&'&07ZS 90%-77 X3#$,#. #$#%2-13.2/')* D>"()%:)%0,&)$ <<@�U�+E0*.>,(6&'02)�̂WCJ@JJ?D$&,#E�>,0,#. F7#',%)$&'>#%G&'# B) I?8<JJ455&'&07Z FET0%E "0%G#- 20%G#-#E10)7/')* e#.&E#$'# PI�W0T,)$�>,>0&$,�A037=BC�<<?@ID$&,#E�>,0,#. F7#',%)$&'>#%G&'# B) I?8<JJ455&'&07
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� �������	
 �������	
 
	��� ������������ ��
��� ����
�� �
���
���
���� ���
����
�
���
���
���� ��
�����
�
��
��
����
������	
 !"�##$%&'()*+,�-*.*+/001 234)/*)(+ -536.4*7 4+89:.*;4<=4+5;4,/>?5+:+(+48<=5;@ A5+:�B(+48< $C$�!)5;::+* .::" !CCD%E%FE 2G )((+.H;:)/ !"�##$%CECIIJ'()*+,�-*.*+/ B:+5*4;()5-+4K)5+ !; &CE#LLMNN)5).:00O P;98:./ -+.*;( ,;98=/+.*;(>9@6:5=;48 'HH+4� ),6+/*Q.6�2+(*+4 D$&C�R.<7.*.S:K,�-*+�J%%T;:,+(�U.::+< !"�##$&L'()*+,�-*.*+/ B:+5*4;()5-+4K)5+ !; &CE#LLMNN)5).:00V W.*4)5X -+4N.// H/+4N.//>**5;4H=5;@ G@+4)5.(S);8./�2;9(5): C&CC2;((+5*)59*GK+�!R-*+�L#%R./3)(8*;(P2"�&%%JL'()*+,�-*.*+/ B:+5*4;()5-+4K)5+ !; &CE#LLMNN)5).:00Y W.*4)5X -+4N.// )(N;>.@+4)5.(Z);8./5;9(5):=;48 G@+4)5.(S);8./�2;9(5): C&CC2;((+5*)59*GK+�!R-*+�L#%R./3)(8*;(P2"�&%%JL'()*+,�-*.*+/ B:+5*4;()5-+4K)5+ !; &CE#LLMNN)5).:00[ R):: -+9NN+4* 6)::=/+9NN+4*>/*.*+=@(=9/ W9Z:)5�'*):)*)+/2;@@)//);( C&C�F*3�W:�B-*+�J#%-.)(*�W.9: !"�##C%C'()*+,�-*.*+/ B:+5*4;()5-+4K)5+ \+/ &CE#LLMNN)5).:00] .̂(+* -3.,,)?B::)(8 _/3.,,)?>_.(+*/3.,,)?=5;@ -3.,,)?�G(,G//;5).*+/ F$%%�Q<(,.:+GK+�-�-*+�CI%)̀53N)+:,� !"##$&J'()*+,�-*.*+/ B:+5*4;()5-+4K)5+ !; &CE#LLMNN)5).:00a P.K), -3.NN+4 ,.K),=/3.NN+4>(;K+:+(+48<=Z)7 !;K+:�B(+48<-;:9*);(/ &J%J�R<5:)NN-*�-*+�J%%-*=�W.9:� !"##CC$'()*+,�-*.*+/ B:+5*4;()5-+4K)5+ !; &CE#LLMNN)5).:0bcG(,4+6=̀ -3+,:;5X .(,4+6=/3+,:;5X>X9*.X4;5X=5;@ d9*.X�̀;5X�QQW L%�-;9*3-)?*3�-*�-*+J$%% )((+.H;:)/ !"�##$%&E$%CD'()*+,�-*.*+/ B:+5*4;()5-+4K)5+ !; &CE#LLMNN)5).:0b0S+*3 -@)*3 Z/@)*3>84+.*+4@.(X.*;=5;@ T4+.*+4 .(X.*;�T4;6*3 CILC�W4+@)+4P4�-*+�C%% .(X.*;� !"#L%%C'()*+,�-*.*+/ B:+5*4;()5-+4K)5+ !; &CE#LLMNN)5).:0bb ;̂/39. -@)*3 _;/39.=/@)*3>/)+44.5:9Z=;48 D#�-+5;(,�-*eQ�&-.(�e4.(5)/5;2G"�I$C%#'()*+,�-*.*+/ B:+5*4;()5-+4K)5+ !; &CE#LLMNN)5).:0b1d+( -@)*3 X+(=/@)*3>,)/*4)5*+(+48<=5;@ P)/*4)5*�B(+48<-*=�W.9:�f(5= FL�R�d+::;88S:K,-*=�W.9:� !"##C%&'()*+,�-*.*+/ B:+5*4;()5-+4K)5+ !; &CE#LLMNN)5).:0bOS+*3 -;3;:* Z/;3;:*>5:+.(84),.::).(5+=;48 2:+.(�T4),G::).(5+ #F%�G/Z94<-*4++*�-9)*+&%C-*=�W.9:� !"##C%$'()*+,�-*.*+/ B:+5*4;()5-+4K)5+ !; &CE#LLMNN)5).:0bVG((. -;@@+4 ./;@@+4>+(+48<N9*94+/84;9H=5;@ B(+48<�e9*94+/T4;9H WM�S;?�LI&2.(*;(�!\"CJLCF'()*+,�-*.*+/ B:+5*4;()5-+4K)5+ !; &CE#LLMNN)5).:0bYW+88< -;49@ H+88<=/;49@>5+(*+4H;)(*+(+48<=5;@ 2+(*+4W;)(*B(+48< #%#�!)5;::+* .:: B:+5*4;()5-+4K)5+ !; &CE#LLMNN)5).:



� �������	
 �������	
 
	��� ������������ ��
��� ����
�� �
���
���
���� ���
����
�
���
���
���� ��
�����
�
��
��
����
������	
 !""#$%&'!( )*�++,-./"!0#1�20$0#(345 $67 2%866 9(%866:;<=#"#6>?@A&9 B"0#6"$0!&"$'C!(06!A0�D"#6>?E((&A!$0!&" ...�2&80F)!"0F�20@*28!0#�G.+ !""#$%&'!( )*�++,-./"!0#1�20$0#( D'#A06&"!A2#6<!A# )& .HI+JJK;;!A!$'34LM?6&"�D@ 20$6"( =?6&"@(0$6"(:(0!"(&"@A&9 2NB)2K)�OOP +-�2�J0F�2020#�.J-- !""#$%&'!( )*�++,-./"!0#1�20$0#( D'#A06&"!A2#6<!A# )& .HI+JJK;;!A!$'34QR!AF$61 20$(!7 6!AF$61@(0$(!7:S#A#"#6>?>6&8%@A&9  !""#(&0$D"#6>?R#(&86A#(T&6%&6$0!&"UVKOCB)WX .YH�Z#(0 !AF!>$"�20�IPY.H !'S$87##ZB*�+Y.-Y/"!0#1�20$0#( D'#A06&"!A2#6<!A# )& .HI+JJK;;!A!$'3[\]6!(0!" 20$(0"? 7(0$(0"?:0$;0'$S@A&9 N$;0�20#00!"!8(�̂V&''!(0#6�OOP ..--�BC2T#"0#6G-�2&80F�G0F206##0 !""#$%&'!( )*�++,-./"!0#1�20$0#( D'#A06&"!A2#6<!A# )& .HI+JJK;;!A!$'3[3_$9#(� 206&99#" (̀06&99#":7#""#1?I>6$<#"@A&9 ]#""#1?�̂W6$<#"*TF$60#6#1 H+-�2�+0F�2020#�a-- !""#$%&'!( )*�++,-./"!0#1�20$0#( D'#A06&"!A2#6<!A# )& .HI+JJK;;!A!$'3[4]#"0 28'#9 7(8'#9:998$@&6> YHYHb#6"=6&&7�O")�20#�.--P'?9&80F� )*++,,aI+YYa/"!0#1�20$0#( D'#A06&"!A2#6<!A# )& .HI+JJK;;!A!$'3[[ $00F#S N&9!AF 0&9!AF:#"#6>?I<!(!&"@&6> D"#6>?�c!(!&" HYG�D�HY0F�20)#S�d&67�)d*H---Y/"!0#1�20$0#( D'#A06&"!A2#6<!A# )& .HI+JJK;;!A!$'3[e_8'!# c&#A7 8̀'!#@<&#A7:"##@A&9 )#f0D6$�D"#6>?R#(&86A#(*�OOT a--�/"!<#6(#M'<1_8"&�M#$AFbO*�YY,-G/"!0#1�20$0#( D'#A06&"!A2#6<!A# )& .HI+JJK;;!A!$'3[g2$9 Z$1# ($9:6">A&$'!0!&"@A&9 T&$'!0!&"�;&6R#"#S$='#)$086$'�W$( H-Ha�O�206##0h+HY2$A6$9#"0&TE*�i+GH,/"!0#1�20$0#( D'#A06&"!A2#6<!A# )& .HI+JJK;;!A!$'3[j)!A&'# Z#(0'!"> "!A&'#@S#(0'!">:(0$0#@9"@8( C#%$609#"0&;�T&99#6A# G+�a0F�P'$A#D28!0#�.G-20�P$8'� )*++--H/"!0#1�20$0#( D'#A06&"!A2#6<!A# )& .HI+JJK;;!A!$'3[5T$(#? ZF#'$" ASF#'$":7!"#A0#"#6>?@A&9 ]!"#A0�D"#6>?W6&8% J-+�V!>FS$?HJi�)�20#H.--P'?9&80F� )*++,,H/"!0#1�20$0#( D'#A06&"!A2#6<!A# )& .HI+JJK;;!A!$'3[LO$86!# Z!''!$9( '$86!#@S!''!$9(:(!#66$A'8=@&6> 2!#66$�T'8= D"<!6&"9#"0$'O$S�P6&>6$9H+YJZ?"7&&%�2020#�.--C#"<#6�TK*G-.-./"!0#1�20$0#( D'#A06&"!A2#6<!A# )& .HI+JJK;;!A!$'3[Q_&(#%F Z!"1'#6 S̀!"1'#6:S!"0F6&%@A&9 Z!"0F6&%�̂Z#!"(0!"# ..+�2&80F2!f0F�206##0*28!0#�Y+-- !""#$%&'!( )*�++,-./"!0#1�20$0#( D'#A06&"!A2#6<!A# )& .HI+JJK;;!A!$'



� �������	
 �������	
 
	��� ������������ ��
��� ����
�� �
���
���
���� ���
����
�
���
���
���� ��
�����
�
��
��
����
������	
 !"#$% &'(($)* +,-'(($)*./01+2($)3,)/+ 4567809%:);<=/,>0$)+�?0'(@AB�774CDE)$+/;�>+0+/F G(/H+1:)$H>/1=$H/ A: I4J7KKLMM$H$0( ! N10)+ O$%%/1%0)*P$%%/1%0).0%Q0%/1$H0F,H:% <%Q�<%/1$H0F D44�&G=/1*1//)<=/�>+/�IC4R2$H0*:�STBKCK5IE)$+/;�>+0+/F G(/H+1:)$H>/1=$H/ A: I4J7KKLMM$H$0( !UV'1+ O$%%/1%0)3-P.$W/-4KC,:1* T:H0(�E)$:)X4KCB�SYG& I6C6�<)+2:)9T)>+�<)+2:)9Z$((0*/�@AB7754DJ[I[DE)$+/;�>+0+/F G(/H+1:)$H>/1=$H/ A: I4J7KKLMM$H$0( !\?0+1$H3 O:%/1 Q0+,P:%/1.(0-%:FF,H:% @:FF�]�Y01)/++?< 47C�>�7+2�>+X4ICC@$))/0Q:($F@AB�775CIE)$+/;�>+0+/F G(/H+1:)$H>/1=$H/ A: I4J7KKLMM$H$0(



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

��
���
���� �
�
����
�

��
���
���� ��
�����
�
��
��
����
�������	
 !"##$%& '()*+, -.()*+,/"00%#%12)- !+,,%3)#"4)&%( 56�7%3#89:%(+)(�8#(%%#;909#$�!<=>>?6@A,+#%*�8#"#%3 B0%2#(),+28%(C+2% <) <)(#$%(,8#"#%3�4)&%(D)-:",E*."�F2%0B,%(GEHI"3F2%0!+320�I"3J K)$, D)LL-", M)$,/M)$,2)LL-",1,%# NNO4 ?PQ�R9S%*)'0C*18#=�T)9+3�!U=V5QQWH@6XXA,+#%*�8#"#%3 B0%2#(),+28%(C+2% <) <)(#$%(,8#"#%3�4)&%(D)-:",E*."�F2%0B,%(GEHI"3F2%0!+320�I"3Y I%,%(+2 D)--%(2%N##)(,%E3 2)--%(2%1"##)(,%E3/"G13#"#%1-,193 ULL+2%�)L�#$%N##)(,%EI%,%("0�H;%:"(#-%,#)LD)--%(2% XX>�!+,,%3)#"8#(%%#�89+#%QX668#1�4"90�!<=>>Q6QA,+#%*�8#"#%3 B0%2#(),+28%(C+2% <) <)(#$%(,8#"#%3�4)&%(D)-:",E*."�F2%0B,%(GEHI"3F2%0!+320�I"3Z I%)(G% D()2[%( G&+002/,"&)1)(G <)(#$N-%(+2",7"#%(�ULL+2% >6W5�\%"#3NC%,9%T"[%�B0-)�!<=>>6X@A,+#%*�8#"#%3 B0%2#(),+28%(C+2% <) <)(#$%(,8#"#%3�4)&%(D)-:",E*."�F2%0B,%(GEHI"3F2%0!+320�I"3] 8$"(), %̂(G93), 3$"(),1L%(G93),/3#"#%1-,193 ;%:"(#-%,#)LD)--%(2% ?>�P#$�40"2%�B8#%�@?68"+,#�4"90�!<=>>Q6QH@QW?A,+#%*�8#"#%3 B0%2#(),+28%(C+2% <) <)(#$%(,8#"#%3�4)&%(D)-:",E*."�F2%0B,%(GEHI"3F2%0!+320�I"3_ R)**�K1 I9%((%() #)**1G9%((%()/[9#"[()2[12)- \9#"[�O)2[TT4 89+#%�QP>6@@6�8)9#$8+S#$�8#(%%#!+,,%":)0+3!<=�>>X6@HQX@>A,+#%*�8#"#%3 B0%2#(),+28%(C+2% <) <)(#$%(,8#"#%3�4)&%(D)-:",E*."�F2%0B,%(GEHI"3F2%0!+320�I"3` N,,%#% a%,[%0 -9+/-,9#+0+#E+,C%3#)(31)(G !+,,%3)#"A#+0+#Eb,C%3#)(3 XQ5�7"2)9#"8#(%%#c@568#14"90�!<=>>Q6QA,+#%*�8#"#%3 B0%2#(),+28%(C+2% <) <)(#$%(,8#"#%3�4)&%(D)-:",E*."�F2%0B,%(GEHI"3F2%0!+320�I"3d !+2$"%0 a)::% 09@5/+.%&@51)(G T)2"0�A,+),@5=�b1'1B171 XX>�B#,"�8#(%%#8#%1�VQ8#1�4"90�!<=>>Q6VA,+#%*�8#"#%3 B0%2#(),+28%(C+2% <) <)(#$%(,8#"#%3�4)&%(D)-:",E*."�F2%0B,%(GEHI"3F2%0!+320�I"3e O+2$"(* K)$,3), (+2[1M)$,3),/0"&-)3312)- !)33�f'"(,%## Q>6�81�>#$8#(%%#89+#%�Q@66!+,,%":)0+3!<=�>>X6@A,+#%*�8#"#%3 B0%2#(),+28%(C+2% <) <)(#$%(,8#"#%3�4)&%(D)-:",E*."�F2%0B,%(GEHI"3F2%0!+320�I"3 g8"("$ K)$,3),4$+00+:3 3M:$+00+:3/3#)%012)- 8#)%0�O+C%3TT4 55�8)9#$�8+S#$8#(%%#89+#%�X@66!+,,%":)0+3!<=�>>X6@A,+#%*�8#"#%3 B0%2#(),+28%(C+2% <) <)(#$%(,8#"#%3�4)&%(D)-:",E*."�F2%0B,%(GEHI"3F2%0!+320�I"3



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

��
���
���� �
�
����
�

��
���
���� ��
�����
�
��
��
����
�������	
  !"#"$ %&$'() *+&$'(),+&$-.)/(001&)23(1 %&$-.)4(001&)�5&+67�%.)#8$")9%:#2 ;<==�>($1&)?"):"$�5$.@"AB.:"�C===D+((1.)8:()E>9�FFG<HI).:"#�A:&:"' J+"3:$().3A"$@.3" >( >($:/"$)A:&:"'�!(K"$?(1*&)6#L&�M3"+J)"$86NO&'M3"+E.'3+�O&' P5&@.# E("++"$ #1("++"$,&++":"23(1 E.))"'(:&!(K"$ J+"3:$().3A"$@.3" >( >($:/"$)A:&:"'�!(K"$?(1*&)6#L&�M3"+J)"$86NO&'M3"+E.'3+�O&' QR)#$"K E($&:S-& &)#$"K21($&:S-&,':("+23(1 A:("+�T.@"'%%! <<�A(B:/�A.U:/A:�A:"�GV==E.))"&*(+.'E>9�FFG=VI).:"#�A:&:"' J+"3:$().3A"$@.3" >( >($:/"$)A:&:"'�!(K"$?(1*&)6#L&�M3"+J)"$86NO&'M3"+E.'3+�O&' W5&@.# >.+"' #&@.#2).+"',&@&):")"$8623(1 E.))"'(:&EB).3.*&+!(K"$R8")36 VV=�A(B:/A.U:/�A:$"":AB.:"�C<==E.))"&*(+.'E>9�FFG=VI).:"#�A:&:"' J+"3:$().3A"$@.3" >( >($:/"$)A:&:"'�!(K"$?(1*&)6#L&�M3"+J)"$86NO&'M3"+E.'3+�O&' XO")"$.3>(:.3" T"'.#"):.&+I:.+.:."'5.@.'.() $"'.#"):.&+2B:.+.:."',&82':&:"21)2B' Y00.3"�(0�:/"R::($)"6O")"$&+�NT"'.#"):.&+I:.+.:."'5.@.'.() CG==�DTEZ(K"$GGF�E.))"'(:&A:A:2�!&B+�E>9FFC=CNVC<CI).:"#�A:&:"' J+"3:$().3A"$@.3" >( >($:/"$)A:&:"'�!(K"$?(1*&)6#L&�M3"+J)"$86NO&'M3"+E.'3+�O&' [?/$.':.)" A3/K&$:S $"8B+&:($62$"3($#',U3"+")"$8623(1 M3"+�J)"$86 GCG�>.3(++":E&++9�E>CC;=N=HNE?RE.))"&*(+.'E>9�FFG=CNC\\<I).:"#�A:&:"' J+"3:$().3A"$@.3" >( >($:/"$)A:&:"'�!(K"$?(1*&)6#L&�M3"+J)"$86NO&'M3"+E.'3+�O&' ]^.++ A"B00"$: K.++2'"B00"$:,':&:"21)2B' !BL+.3I:.+.:."'?(11.''.()CVC�H:/�!+�JA:"�<F=A&.):�!&B+�E>9FFC=CI).:"#�A:&:"' J+"3:$().3A"$@.3" >( >($:/"$)A:&:"'�!(K"$?(1*&)6#L&�M3"+J)"$86NO&'M3"+E.'3+�O&' _ &̀1"'�E A:$(11") a':$(11"),-"))"#6N8$&@")23(1 b"))"#6�7O$&@")9?/&$:"$"# CF=�A�F:/�A:A:"�H==E.))"&*(+.'E>9�FFG=VI).:"#�A:&:"' J+"3:$().3A"$@.3" >( >($:/"$)A:&:"'�!(K"$?(1*&)6#L&�M3"+J)"$86NO&'M3"+E.'3+�O&'


	June 16, 2025
	Minnesota Public Utilities Commission
	Enclosure
	I. SUMMARY OF FILING
	II. SERVICE ON OTHER PARTIES
	A. Name, Address, and Telephone Number of Utility
	414 Nicollet Mall
	B. Name, Address, and Telephone Number of Utility Attorney


	Sherco H2 Affiliate Interest.pdf
	Docket Nos. G002/M-25-___
	Petition
	Introduction
	Docket No. G002/M-25-___
	  Petition

	Certificate of Service.pdf
	Docket Nos. G002/M-23-518

	Sherco H2 Affiliate Interest.pdf
	Docket Nos. G002/M-25-___
	Petition
	Introduction
	Docket No. G002/M-25-___
	  Petition


