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March 19, 2026 
—Via Electronic Filing— 

Sasha Bergman 
Executive Secretary 
Minnesota Public Utilities Commission 
121 7th Place East, Suite 350 
St. Paul, MN 55101  
 
RE: REPLY COMMENTS- MOBILE BATTERY CERTIFICATION REQUESTS 

2025 INTEGRATED DISTRIBUTION PLAN 
 DOCKET NO. E002/M-25-142 
 
Dear Ms. Bergman: 
 
Northern States Power Company, doing business as Xcel Energy, submits these Reply 
Comments in response to the November 13, 2025 Notice of Comment Period in the 
above-referenced docket. These Reply Comments address stakeholder feedback on 
the Company’s request for certification of a mobile battery system as a grid 
modernization investment under Minn. Stat. § 216B.2425, subd. 3(b), which was 
submitted as part of the Company’s 2025 Integrated Distribution Plan. 
 
We have electronically filed this document with the Minnesota Public Utilities 
Commission, and copies have been served on the parties on the attached service lists. 
Please contact Taige Tople at taige.d.tople@xcelenergy.com or me at 
brian.t.monson@xcelenergy.com if you have any questions regarding this filing. 
 
Sincerely, 
 
/s/ 
 
BRIAN MONSON 
MANAGER, REGULATORY AFFAIRS 
 
Enclosures 
cc: Service List 
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IN THE MATTER OF XCEL ENERGY’S 2025 
INTEGRATED DISTRIBUTION PLAN 

DOCKET NO. E002/M-25-142 
 

REPLY COMMENTS 
 

INTRODUCTION 
 
Northern States Power Company, doing business as Xcel Energy, submits these Reply 
Comments to the Minnesota Public Utilities Commission in response to Initial 
Comments filed on February 26 and 27, 2026 by the City of Minneapolis, Fresh 
Energy, Environmental Law & Policy Center, Vote Solar, and Cooperative Energy 
Futures (collectively, ELPC/VS/CEF), and the Minnesota Department of Commerce, 
pursuant to the Commission’s November 13, 2025 Notice of Comment Period. These 
Reply Comments respond to the comments on the Company’s request for 
certification of a mobile battery system as a grid modernization investment under 
Minn. Stat. § 216B.2425, subd. 3(b). 
 
The Initial Comments focused on the two questions posed by the Commission: (1) 
whether the Commission should approve, modify, or deny certification of the 
proposed mobile battery system, and (2) whether the Commission should approve, 
modify, or deny the Company’s request to streamline the informational requirements 
applicable to certification requests. On the first question, commenters were generally 
supportive of the Commission certifying the proposed grid modernization 
investment, while requesting additional clarification regarding use cases, costs, 
implementation, and oversight. On the second question, only the City of Minneapolis 
and the Department commented on the proposed streamlined certification 
framework, recommending modifications that would significantly constrain the 
Company’s ability to deploy the mobile battery in a timely manner to meet emergent 
system needs. 
 
As explained in the Certification Request, the proposed mobile battery is a 
trailer-mounted, reusable resource designed to provide temporary capacity relief for 
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constrained distribution facilities when customer load growth outpaces the timeline 
for constructing traditional infrastructure. The mobile battery supports peak shaving, 
enhances reliability, and enables the Company to serve new or expanding customer 
load without delay, while permanent solutions are developed. This flexible, deployable 
resource is particularly important given increasing electrification, evolving customer 
needs, and long lead times associated with procuring and constructing some 
conventional distribution assets. 
 
The Company’s proposed certification process strikes an appropriate balance between 
the need for flexibility and innovation and the Commission’s need for transparency 
and accountability. Approval of the certification request serves the public interest 
because the mobile battery system: 

• Advances grid modernization by deploying energy storage to enhance 
reliability and operational flexibility, consistent with Minn. Stat. § 216B.2425, 
subd. 2(e); 

• Provides a cost‑effective, reusable, and scalable solution to temporarily 
mitigate emergent distribution system constraints while traditional 
infrastructure is constructed; 

• Supports customer load growth, electrification, and economic 
development by enabling timely service when capacity constraints arise; and 

• Preserves appropriate Commission oversight by allowing high‑level 
public‑interest review at certification while maintaining robust scrutiny through 
subsequent cost recovery proceedings. 
 

For these reasons, the Company respectfully requests that the Commission approve 
certification of the mobile battery system as supplemented with this Reply, and under 
the streamlined informational requirements we proposed. 
 
The remainder of these Reply Comments provides the Company’s responses to the 
specific requests, recommendations, and concerns raised by commenters. 
 

REPLY COMMENTS 
 
I. REQUESTS AND RECOMMENDATIONS FOR ADDITIONAL 

INFORMATION  
 
A. Use Case and Deployment Prioritization  
 
Fresh Energy and the Department asked how the Company would prioritize 
deployment of the mobile battery if multiple feeders or substations experience 
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capacity constraints simultaneously.  
 
As a threshold matter, the Company emphasizes that the mobile battery is intended 
for a narrow and specific set of circumstances. It is designed to address emergent, 
temporary distribution capacity constraints that arise when a customer’s new or 
expanded load exceeds available capacity and traditional infrastructure cannot be 
constructed in time to meet the customer’s service needs. 
 
The likelihood that the Company would face numerous competing deployment 
opportunities at the same time is relatively low, given the targeted nature of the use 
case. When such circumstances do arise, deployment decisions would be informed by 
system conditions, the magnitude and duration of the overload risk on the affected 
feeder, customer load ramp timelines, permitting and siting feasibility, and the status 
of the permanent infrastructure solution under development. Importantly, 
deployment of the mobile battery does not avoid or replace the need for permanent 
upgrades; rather, it provides a short-term bridge to allow customers to come online 
while traditional infrastructure is constructed. 
 
Given the narrow, customer-specific nature of the use case, the Company does not 
anticipate that competing deployment needs across multiple feeders or substations 
will arise with sufficient frequency to create prioritization concerns. 
 
B. Reliability and Service Quality in Disadvantaged Communities   
 
Fresh Energy asked whether the mobile battery could be deployed to address 
reliability or service quality concerns in low-income or otherwise disadvantaged 
communities. While the Company is committed to equitable service and reliability 
across its system, the mobile battery is not designed or intended to function as a 
general reliability or service-quality resource. Its purpose is to temporarily mitigate 
specific capacity constraints associated with new or expanding customer load until 
permanent infrastructure is completed. 
 
Although referred to as a “mobile” battery, this resource would not be easily or 
frequently relocated. Deployment requires site preparation, interconnection, 
permitting, and safety accommodations, all of which limit its suitability as a 
rapid-response or broadly applicable reliability tool. As described in our Certification 
Request, the battery’s use case is driven by technical system needs, not customer 
demographics or geographic classifications.  
 
Accordingly, the Company does not support expanding the mobile battery’s role 
beyond the narrow, capacity-driven use case proposed. 



4 

 
C. New Load Service Versus Existing System Constraints  
 
Fresh Energy also asked whether the mobile battery would be deployed to serve new 
customers or to address existing congestion issues.  
 
The Company clarifies that the mobile battery is intended to support service to new 
or expanding customer loads when available distribution capacity is temporarily 
insufficient. It is not designed to address generalized system congestion or ongoing 
capacity deficiencies. “Congestion” typically reflects broader system-level operational 
conditions. The mobile battery is instead a localized, short-term mitigation tool 
applied at the feeder level to manage peak loading until permanent upgrades are 
completed. Using the battery as a long-term solution for existing constraints would be 
inconsistent with its design, cost structure, and intended role within the Company’s 
distribution planning framework. 
 
D. Relationship to Other Grid Modernization and DER Initiatives  
 
ELPC/VS/CEF requested clarification regarding how the mobile battery would 
support other Company initiatives related to Distributed Energy Resource (DER) 
growth and system reliability, including flexible interconnection, proactive upgrades, 
and traditional infrastructure investments.  
 
The mobile battery is not intended to advance or replace these initiatives. Rather, the 
mobile battery represents one tool within a broader and growing toolkit of planning 
and operational solutions, such as those mentioned by ELPC/VS/CEF. Not every 
tool is appropriate for every purpose. Flexible interconnection, proactive upgrades, 
Distributed Energy Resource Management System (DERMS) deployment, and 
traditional infrastructure investments address different system needs, operate on 
different timelines, and require different planning assumptions. The mobile battery 
would not substitute for these other programs and efforts and is not designed to 
integrate with them as a programmatic offering. Its role is limited to temporarily 
enabling customer service while permanent infrastructure solutions—potentially 
informed by those other initiatives—are constructed. 
 
E. Battery Size and Operational Flexibility 
 
The Department raises concerns regarding whether the proposed 1 MW / 2 MWh 
mobile battery is appropriately sized to address peak load needs and whether its 
capabilities align with conclusions drawn from the Company’s non-wires alternatives 
(NWA) analysis.  
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As described in the Certification Request, the proposed battery’s capacity is 
commensurate with the magnitude and duration of the temporary overload risks it is 
intended to address. A 1 MW / 2 MWh battery does not have to operate in a single 
fixed configuration; rather, it can be dispatched flexibly based on the specific 
characteristics of the constraint. For example, the battery may be operated at 1 MW 
for two hours, 500 kW for four hours, or 250 kW for eight hours, depending on 
system needs. Accordingly, the relevant consideration is not whether the battery can 
serve the full feeder peak for an extended period, but whether it can sufficiently 
reduce feeder loading during peak periods to maintain equipment within safe 
operating limits until permanent infrastructure upgrades are completed. 
 
The Department’s comparison to the Company’s NWA analysis reflects a different 
planning context. The NWA screening process is designed to evaluate long-term, 
large-scale capacity solutions—exceeding $2 million in capital cost—where overload 
risks are significant and persistent. The mobile battery, by contrast, is intended to 
address smaller-magnitude, temporary overload conditions where a limited, flexible 
resource can effectively mitigate risk while traditional infrastructure is constructed. 
Because these analyses are designed for distinct use cases, conclusions from the NWA 
framework are not directly applicable to the mobile battery proposal. 
 
Considering its targeted application and operational flexibility, the Company believes 
the proposed mobile battery is appropriately sized and well-suited to meet the narrow, 
temporary capacity mitigation needs for which it is intended. 
 
F. Cost-Benefit Analysis, Alternatives, and Non-Wires Alternatives 

Framework 
 
The Department and other commenters raise questions regarding whether the 
Company should have conducted a more detailed cost-benefit analysis (CBA), 
evaluated alternatives such as flexible load interconnection, or subjected the mobile 
battery to a NWA screening process as part of this certification request. The 
Company does not believe these approaches are well-suited to the mobile battery’s 
intended use case. 
 
As an initial matter, an alternative must provide a comparable level of service. Flexible 
load interconnection approaches that require customers to disconnect or curtail load 
during constrained periods do not provide the same service as a temporary capacity 
solution that allows customers to operate normally while permanent infrastructure is 
constructed. As such, this approach is not a functional alternative to the mobile 
battery. 
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More broadly, while a CBA can provide a view of the value of a particular investment, 
a CBA is not the only way to consider investment value. In this case, no specific 
deployment site has yet been identified – and use cases are only generally known, 
reducing the value of a traditional CBA due to the number of assumptions that would 
be involved. The mobile battery is intended to address emergent, time-sensitive needs, 
and requiring quantified benefits as a prerequisite to certification would significantly 
limit the Company’s ability to timely deploy flexible solutions when and where they 
are needed. Given procurement and permitting timelines, delaying certification until 
benefits can be fully quantified would risk undermining the purpose of the proposal. 
 
Relatedly, the Department recommends expanding the NWA framework to screen 
new customer projects for NWA solutions involving energy storage and flexible 
energization. As described in our Certification Request, the mobile battery is not 
intended to function as a non-wires alternative to traditional infrastructure. Rather 
than replacing or deferring permanent upgrades, it will serve as a temporary 
operational measure that allows customers to receive electrical service while 
traditional infrastructure is constructed. Expanding the NWA framework to include 
temporary customer service solutions would blur the distinction between long-term 
planning alternatives and short-term operational tools. 
 
For these reasons, a project-specific CBA or NWA screening is not appropriate.  
 
II. COMMENTS ON PROPOSED STREAMLINED 

CERTIFICATION REQUIREMENTS  
 
The Company proposed streamlined certification informational requirements to allow 
the Commission to assess, at a high level, whether a proposed investment serves the 
public interest under Minn. Stat. § 216B.2425, subd. 3(b), while preserving flexibility 
to further develop the project and provide additional detail in subsequent cost 
recovery proceedings. This approach recognizes the realities of emerging technologies 
and evolving system needs, particularly where a project’s specific deployment 
locations, timing, and operational details cannot be known at the time certification is 
sought. 
 
As explained in our Certification Request, requiring overly prescriptive or site-specific 
information at the certification stage risks undermining the very purpose of 
certification for innovative, flexible tools like the mobile battery—namely, ensuring 
the Company is prepared to respond quickly to emergent customer and system needs 
rather than reacting after delays associated with procurement, permitting, and 
regulatory approvals. As proposed, the Company’s streamlined certification 
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requirements would include: 
1. A description of why the project is necessary for grid modernization;  
2. A description of the project, its scope, and its intended objectives; 
3. A cost range for the project; and 
4. The expected timing for project implementation. 

 
We address recommendations from the Department and the City of Minneapolis on 
our proposed certification requirements below.  
 
A. Department Recommendations on Additional Certification 

Requirements 
 
The Department recommends that the Commission certify the mobile battery project 
subject to three requirements: (1) a cost range, (2) expected timing for 
implementation, and (3) use of a new customer-focused NWA screening and 
cost-benefit analysis framework to select mobile battery deployment sites. 
 
The Company agrees with the first two recommendations, which are already included 
in our proposed streamlined certification requirements. However, the Company does 
not support the third recommendation that implicates NWA screening. 
 
As discussed in Section I, the mobile battery is not designed to function as a 
non-wires alternative to traditional infrastructure. Rather than replacing or deferring 
permanent upgrades, it serves as a temporary operational measure that allows 
customers to be served while traditional infrastructure is planned and constructed. 
Applying an NWA screening and cost-benefit framework to individual deployments 
would not align with this use case and would add analytical steps that could delay 
deployment and reduce the battery’s effectiveness as a flexible, time-sensitive solution. 
 
The Commission has emphasized the importance of regulatory processes that enable 
timely investment in necessary infrastructure. Requiring project-specific screening, 
alternatives analysis, and cost-benefit analysis at the certification stage—or prior to 
each deployment—would introduce operational complexity and timing challenges that 
are not necessary to support a public-interest determination and could limit the 
practical value of the mobile battery as a rapidly deployable resource. 
 
B. City of Minneapolis Comments on Additional Reporting Elements 
 
The City of Minneapolis generally supports streamlining the certification process but 
recommends adding requirements such as an inventory of deployment instances, 
identification of customer types served, siting characteristics (urban, suburban, rural), 
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and quantifiable customer-level benefits such as uptime, service quality, or capacity 
bridging metrics. 
 
While the Company appreciates the City’s interest in transparency, these proposed 
additions would be more appropriately considered as reporting items in future IDPs 
after the mobile battery is in operation, rather than information to be provided at the 
time of a certification request. At the point certification is sought, the Company has 
not identified specific deployment locations, customer types, or operational scenarios 
beyond the general scenarios we described in our proposal. Requiring an “inventory 
of deployment instances” or site-specific reporting would effectively convert 
certification into a post-deployment review process rather than a forward-looking 
determination of public interest. 

 
Every deployment of the mobile battery will, by definition, provide customer benefits 
by enabling timely service while permanent infrastructure is constructed. More 
granular information regarding where and how the battery is ultimately deployed is 
more appropriately addressed through future reporting, cost recovery proceedings, or 
other Commission oversight mechanisms—not as a prerequisite to certification. 
 

CONCLUSION 
 
The proposed mobile battery system represents an innovative, forward-looking 
investment that will allow the Company to respond quickly and effectively to 
emergent distribution system needs while permanent infrastructure solutions are 
developed. The Company has provided information about its proposal that serves as 
customer protections – namely, a cost range and timing – both of which the 
Department also noted as important requirements. As demonstrated in these Reply 
Comments, the mobile battery serves a narrow but important use case, aligns with 
statutory grid modernization objectives, and provides clear customer and resiliency 
benefits. 
 
Equally important, the Company’s proposed streamlined certification requirements 
strike the appropriate balance between enabling innovation and preserving 
Commission oversight. Certification allows the Commission to determine, at a high 
level, whether an investment is in the public interest, while established cost recovery 
and reporting processes provide a more suitable forum for detailed, site-specific 
review once deployment details are known. Certification requirements that go beyond 
this purpose can unnecessarily delay deployment, increase regulatory burden, and 
diminish the value of flexible tools designed to address time-sensitive customer needs. 
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For these reasons, the Company respectfully requests that the Commission approve 
certification of the mobile battery system and adopt the streamlined certification 
requirements as proposed by the Company and supplemented in this Reply. 
 
Dated: March 19, 2026 
 
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 NO. E002/M-25-142 
   
    
Dated this 19th day of March 2026 
 
/s/ 
____________________________ 
Victor Barreiro 
Regulatory Administrator 
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� �������	
��	����	
� 

	�� ���	���	���� ������ ������� �������������� ������	���������������� ������	��������������������	
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RjG?jA7>�?k@A�=D =::�D/4h/(-Q0+-�l�/W0:0%X

Q''+-kjj/J0:0%X2L/h23144/(3/2-'$'/24%2.-j-/(;03/E:0-'-jZ?/$P3@FE@3*ZE@?$FE$h*JE@?A3G@?3A877j4/4h/(-Q0+- G7jA@
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�  !"#$%&'()* +,$*-, (#$%&'()*./,$*-,0$1(&#(2(34$(,.5-6 27##�27##8�27##92$)(1�:)&)(, "#(5)3-2$5:(3;$5( <- =>?@>AB? CDE3$14() F&)*,&5G '3$14().3&)*,&5G0'732,;$##(62.4-; H$)I�-JE732,;$##(8�=< AKK�H$;$5H(2)(3+&3GL&IE732,;$##(=<8�@@MMN92$)(1�:)&)(, "#(5)3-2$5:(3;$5( <- =>?@>AB? CO+()(3 F((,( /3((,(0,721$&#,-#&3(2(34I.5-6 :721$&#�"2(34I8PPH MMQM�F(/7'#$5R;(:&$2)�P-7$,+&3G�=<8@@B?Q92$)(1�:)&)(, "#(5)3-2$5:(3;$5( <- =>?@>AB? C S(2(3$5<-)$5( F(47#&)-3I 3(47#&)-3ITJ$#$24T5--31$2&)-3,0-)/5-.5-6 U))(3�V&$#�+-L(3H-6/&2I ?A@�:.H&,5&1(:)3(()W(347,�W&##,=<8�@Q@MN92$)(1�:)&)(, "#(5)3-2$5:(3;$5( <- =>?@>AB? CCX-*2�H. F($2*&31) P&73&�R.F($2*&31) M@@?�?Q)*�R;(:=$22(&/-#$,=<8�@@BKQ92$)(1�:)&)(, +&/(3:(3;$5( <- =>?@>AB? CYS(2(3$5<-)$5( F(,$1(2)$&#9)$#$)$(,Z$;$,$-2 3(,$1(2)$&#.7)$#$)$(,0&4.,)&)(.62.7, UJJ$5(�-J�)*(R))-32(IS(2(3&#�>F(,$1(2)$&#9)$#$)$(,Z$;$,$-2 ABKK�EF=V-L(3BB@=$22(,-)&�:):).�+&7#�=<8@@AKA>?AMA92$)(1�:)&)(, "#(5)3-2$5:(3;$5( [(, =>?@>AB? C\](;$2 F(7)*(3 G3(7)*(30625(2)(3.-34 =<�H(2)(3�J-3"2;$3-26(2)&#R1;-5&5I ?Q�""̂5*&24(�:)8:)(�?KQ:).�+&7#�=<8@@AKA>AQQN92$)(1�:)&)(, "#(5)3-2$5:(3;$5( <- =>?@>AB? C_=$5&* F(;(## 6$5&*.3(;(##0,)$2,-2.5-6 :)$2,-2�PP+ @K�:-7)*:$̂)*�:)�:)(?QKK=$22(&/-#$,=<8�@@BK?92$)(1�:)&)(, "#(5)3-2$5:(3;$5( <- =>?@>AB? C̀ =$5*&(# F$(L(3 63$(L(30-)/5-.5-6 U))(3�V&$#�+-L(3H-6/&2I +U�E-̂�BBaQW(347,�W&##,=<8�@Q@Mb>KBaQ92$)(1�:)&)(, "#(5)3-2$5:(3;$5( <- =>?@>AB? CcX-2&)*&2 F-'(3), d3-'(3),0,-#)&4(.5-6 :-#)&4( QQ�[-3G�:)@)*�W#--3X(3,(I�H$)I<X8�KNMK?92$)(1�:)&)(, "#(5)3-2$5:(3;$5( <- =>?@>AB? C!<-&* F-'(3), 23-'(3),05#(&2/-L(3.-34 "2(34I�:)-3&4(R,,-5$&)$-2 AA@@�A@)*�:)<e8�:)(�@KKe&,*$24)-2ZH8�?KKK@92$)(1�:)&)(, "#(5)3-2$5:(3;$5( <- =>?@>AB? YD]3$,)$ F-'$2,-2 G3-'$2,-20,)&3>(2(34I.5-6 :VRF�"2(34I:(3;$5(,8�PPH ABKA�:-7)*E3-&1L&I+(#$5&2F&/$1,�=<8@Q@N?92$)(1�:)&)(, "#(5)3-2$5:(3;$5( <- =>?@>AB? YOZ&2$(# F-4(3, 1&202-G-6$,/&3)2(3,.5-6 ?QMa�<$5-##()R;(�:)(�?KK=$22(&/-#$,=<8�@@BKb92$)(1�:)&)(, "#(5)3-2$5:(3;$5( <- =>?@>AB? Y =$5*&(# F7$% 6$5*&(#.37$%0 5̂(#(2(34I.5-6 f5(#�"2(34I 27##�27##8�27##92$)(1�:)&)(, "#(5)3-2$5:(3;$5( <- =>?@>AB? YC<&)*&2$(# F72G( 2372G(0#-5&#Ba.-34 QAA�?b)*�:).<eF-5*(,)(3 "#(5)3-2$5:(3;$5( <- =>?@>AB?

MgAag?Q8�ahB?�R= R##�=(6'(3,*$/,�i�(W$#$24

*))/,hgg(J$#$24.L('.5-66(35(.,)&)(.62.7,g,(3;$5(>#$,),gba(&N5B@>B51b>Ba&@>&'1J>Ba?5ABa5?KQQg6(6'(3,*$/, ANg?B
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Ig&$gGK"�$hHG�C C44� +Q;+3/8)=/�i�+d)4)(M

8**=/hgg+X)4)(M9?+;97<QQ+37+9/*.*+9Q(96/g/+3N)7+O4)/*/gJ$+.S7H#OH7,JOH$.#O.;,XOH$G7&H$7G%KKgQ+Q;+3/8)=/ &JgGH
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� !"#$% &'$((�)$*+,-. /$%01'$((23$*+,-.45/6-6/780'$5 9:11$;/:�#:*6/<-6/78�&6/*:'61 =>?@�A�B*6/,C/DE�F$GHHI?J&:$;G�K,++1&CL�M>NJI2HI?JO-:(6.�&(,(61 <+6'(/$-:'&6/*:'6 P$ 92?M2N@? !Q<55, &6,/1$- 616,/1$-41$+,/;-:(6.-6:73%$/10$/7 &$+,/�O-:(6.P6:73%$/1 R@R�&F,//:-7($-B*6BS(�NJNT$1�B-76+61UBL�IJJ@IO-:(6.�&(,(61 <+6'(/$-:'&6/*:'6 P$ 92?M2N@? VWC6,- &6.7X:'Y 16.7X:'Y4:(,1',S$X6/0'$5 Z(,1',�D$X6/U$5S,-8 DE�F$G�@MM&S/:-7�T,Y69PL�MRRHJO-:(6.�&(,(61 <+6'(/$-:'&6/*:'6 P$ 92?M2N@? V[9,/:, &6:.+6/ 5,/:,016:.+6/4.$50'$5 C$5:-:$-<-6/78\6'3-$+$78 N?J�\/6.67,/&(/66(#:'35$-.�]BL?=?NIO-:(6.�&(,(61 <+6'(/$-:'&6/*:'6 P$ 92?M2N@? V C,*:. &3,̂̂6/ .,*:.013,̂̂6/4-$*6+6-6/780%:_ P$*6+�<-6/78&$+;(:$-1 ?=J=�A8'+:̂̂&(�&(6�=JJ&(0�D,;+�9PLMMNN@O-:(6.�&(,(61 <+6'(/$-:'&6/*:'6 P$ 92?M2N@? V̀ D,(/:':, &3,/Y68 S13,/Y6846-*:/$-56-(,++,X'$;-16+0'$5 9:.X61(U$76-6/,(:$-B11$':,(:$-0 NHJ�P�T,&,++6&(&(6�=>JJU3:',7$�ZTLRJRJNO-:(6.�&(,(61 <+6'(/$-:'&6/*:'6 P$ 92?M2N@? VaU3/:1($S36/T0 &36/5,- '136/5,-4136/5,-2,11$':,(610'$5 &$+,/�)$+.:-71TTU ?==�D,/Y�B*6&�&(6�?JN9:--6,S$+:19PL�MM@NMO-:(6.�&(,(61 <+6'(/$-:'&6/*:'6 P$ 92?M2N@? V!C$;7 &3$65,Y6/ .$;714'3,/(6/0-6( 9:--61$(,#6-6X,%+6<-6/78 ?I?H�M(3�B*6&9:--6,S$+:19PL�MM@JHO-:(6.�&(,(61 <+6'(/$-:'&6/*:'6 P$ 92?M2N@? VVK6+:':, &Y,771 1̂Y,7714566Y6/0'$$S 966Y6/U$$S6/,(:*6T:73(�b�D$X6/ N>?M�O&):73X,8�N?�<&;:(6�NJJT:('3̂:6+.�9PLMM=MMO-:(6.�&(,(61 <+6'(/$-:'&6/*:'6 P$ 92?M2N@? Vcd+6- &Y,/%,YY, 7+6-412S++'0'$5 &Y,/%,YY,DTTU M@NN�F,/(+6((F+*.9$;-.�9PLMM=R@O-:(6.�&(,(61 <+6'(/$-:'&6/*:'6 P$ 92?M2N@? V"B--6 &5,/( ,--6015,/(4'3,/76S$:-(0'$5 U3,/76D$:-(LZ-'0 ?M@�<),':6-.,�B*6U,5S%6++�UBLIMJJHO-:(6.�&(,(61 <+6'(/$-:'&6/*:'6 P$ 92?M2N@? VQe$13;, &5:(3 f$13;,015:(341:6//,'+;%0$/7 HM�&6'$-.�&(KT�?&,-�K/,-':1'$UBL�I@NJMO-:(6.�&(,(61 <+6'(/$-:'&6/*:'6 P$ 92?M2N@? cWg6- &5:(3 Y6-015:(34.:1(/:'(6-6/780'$5 C:1(/:'(�<-6/78&(0�D,;+�Z-'0 >R�A�g6++$77F+*.&(0�D,;+�9PLMMNJ?O-:(6.�&(,(61 <+6'(/$-:'&6/*:'6 P$ 92?M2N@? c[\/6*$/ &5:(3 (/6*$/015:(34,*,-(6-6/780'$5 B*,-(�<-6/78LZ-'0 ??J�&$;(3&:G(3�&(/66(&;:(6�N=JJ9:--6,S$+:19PL�MM@J?O-:(6.�&(,(61 <+6'(/$-:'&6/*:'6 P$ 92?M2N@?

=hNIh?RL�Ii@?�B9 B++�965%6/13:S1�j�6K:+:-7

3((S1ihh6̂:+:-70X6%0'$556/'601(,(605-0;1h16/*:'62+:1(1hHI6,>'@M2@'.H2@I,M2,%.̂2@I?'N@I'?JRRh565%6/13:S1 NIh?@



� �������	
��	����	
� 

	�� ���	���	���� ������ ������� �������������� ������	���������������� ������	��������������������	
� ! "#$% &'(#%) *#$%+,'(#%)-./01/*2'%01/0/*34+.'5 6/01/*7'%0180/*34 9::�;#&#))/<=/0>/7+?+�@'ABC:D9E%00/#2')%,EFG�BBHBCI::D9J0%1/K�&1#1/, 8)/.1*'0%.&/*=%./ F' EILBIMHL !N@/1( &'(')1 O,'(')1-.)/#03*%K#))%#0./+'*3 6)/#0�P*%K<))%#0./ BQ:�<,O>*4&1*//1�&>%1/L:M&1+�7#>)�EFGBBM:HJ0%1/K�&1#1/, 8)/.1*'0%.&/*=%./ F' EILBIMHL !RE#*.%# &')%/ 5+,')%/-O.*/#+.''2 @*'S0�6'>014">*#)�8)/.1*%.#)<,,'.%#1%'0 LHD9T�&1#1/US4+�HG�7?@'A�BLC&)//24�84/EFG�BT:9BJ0%1/K�&1#1/, 8)/.1*'0%.&/*=%./ F' EILBIMHL !V@*#K/0 &')>5 O*#K/0+,')>5-%K/#)/0/*3%/,+.'5 %W8<;�80/*3%/, B9M:�F%.'))/1<=/E%00/#2')%,EFG�BBHMCJ0%1/K�&1#1/, 8)/.1*'0%.&/*=%./ F' EILBIMHL !XY#*) &'00/5#0 Z#*)MQ-(O.%+.'5 ;#S�?$$%./�'$Y#*)�[+&'00/5#0 MMM�"%=/*$*'01&>%1/�L:L[%0'0#�EFGBBC9QJ0%1/K�&1#1/, 8)/.1*'0%.&/*=%./ F' EILBIMHL !!@*#0K'0 &1#52 O*#0K'0+\+,1#52-A./)/0/*34+.'5 ]./)�80/*34 H:M�F%.'))/1E#))E%00/#2')%,EFG�BBH:MJ0%1/K�&1#1/, 8)/.1*'0%.&/*=%./ F' EILBIMHL !̂ &Z4 &1#0$%/)K ,1#0$%/)K-,5S)#S+.'5 &(>1/G�E%(#)4�_[/%0O/*3/* DCT�U#4/,&1*//1&#0�̀*#0.%,.'6<G�CHM:LJ0%1/K�&1#1/, 8)/.1*'0%.&/*=%./ F' EILBIMHL !a">,, &1#*Z *>,,+,1#*Z-.%+,12#>)+50+>, 6%14�'$�&1+�7#>) E#4'*b,�?$$%./MB�[+�Y/))'33@)=K+G�&>%1/DC:&#%01�7#>)EFG�BBM:LJ0%1/K�&1#1/, 8)/.1*'0%.&/*=%./ F' EILBIMHL ̂c @4*'0�8+ &1#*0, O4*'0+,1#*0,-,1%0,'0+.'5 &deF&?F�;;7 B:�&�T1(�&1&1/�LT::E%00/#2')%,EFG�BBH:LJ0%1/K�&1#1/, 8)/.1*'0%.&/*=%./ F' EILBIMHL ̂f Y*%,1%0 &1#,104 Z,1#,104-1#$1)#S+.'5 d#$1�&1/11%0%>,�_U'))%,1/*�;;7 LL::�eW&6/01/*9:�&'>1(�91(&1*//1E%00/#2')%,EFG�BBH:LJ0%1/K�&1#1/, 8)/.1*'0%.&/*=%./ F' EILBIMHL ̂ ;%0K,/4 &1/3#)) )%0K,/4+,1/3#))-/=3'+.'5 8g3'�&/*=%./,G;;6 MM9DB�[?)452%.�@)=K&1/�C::8;',�<03/)/,6<G�C::THJ0%1/K�&1#1/, 8)/.1*'0%.&/*=%./ F' EILBIMHL ̂N 6#*4 &1/2(/0,'0 .,1/2(/0,'0-'12.'+.'5 ?11/*�d#%)�7'S/*6'52#04 LMB�&'>1(6#,.#K/&1*//1/̀*3>,�̀#)),EFG�BTBDQJ0%1/K�&1#1/, 8)/.1*'0%.&/*=%./ F' EILBIMHL ̂R 6(#K &1/=/0,'0 .(#K+,1/=/0,'0-#3+,1#1/+50+>, ?$$%./�'$�1(/<11'*0/4P/0/*#)�I"/,%K/01%#)J1%)%1%/,W%=%,%'0 HHBE%00/,'1#�&1+&>%1/�MH::&1+�7#>)�EFGBBM:MJ0%1/K�&1#1/, 8)/.1*'0%.&/*=%./ F' EILBIMHL

DhMChLTG�CiHL�<E <))�E/5O/*,(%2,�j�/̀%)%03

(112,ihh/$%)%03+S/O+.'55/*./+,1#1/+50+>,h,/*=%./I)%,1,h9C/#Q.HBIH.K9IHC#BI#OK$IHCL.MHC.L:TTh5/5O/*,(%2, L:hLH
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