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September 9, 2025 

—Via Electronic Filing— 
Mike Bull 
Acting Executive Secretary 
Minnesota Public Utilities Commission 
121 7th Place East, Suite 350 
St. Paul, MN 55101  
 
RE: SUPPLEMENTAL REPLY COMMENTS 

IN THE MATTER OF CHANGES TO NATURAL GAS UTILITY REGULATORY AND 
POLICY STRUCTURES TO MEET STATE GREENHOUSE REDUCTION GOALS 

 DOCKET NO. G999/CI-21-565 
 
Dear Mr. Bull: 
 
Northern States Power Company, doing business as Xcel Energy, submits to the 
Minnesota Public Utilities Commission these Supplemental Reply Comments in 
response to the Comments submitted by the Minnesota Department of Commerce, 
Office of the Attorney General and several other parties on August 8, 2025.  
 
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 Pamela Gibbs at 612-330-2889 or pamela.k.gibbs@xcelenergy.com or 
contact me at 612-330-7681 or lisa.r.peterson@xcelenergy.com if you have any 
questions regarding this filing. 
 
Sincerely, 
 
/s/ 
 
LISA R. PETERSON 
DIRECTOR, REGULATORY PRICING & ANALYSIS 
 
Enclosures 
cc: Service List 

mailto:pamela.k.gibbs@xcelenergy.com
mailto:lisa.r.peterson@xcelenergy.com
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IN THE MATTER OF A COMMISSION 
EVALUATION OF CHANGES TO 
NATURAL GAS UTILITY REGULATORY 
AND POLICY STRUCTURES TO MEET 
STATE GREENHOUSE GAS REDUCTION 
GOALS 

DOCKET NO. G999/CI-21-565 
 

SUPPLEMENTAL REPLY 
COMMENTS 

 
INTRODUCTION 

 
Northern States Power Company, doing business as Xcel Energy, submits to the 
Minnesota Public Utilities Commission these Supplemental Reply Comments in 
response to the May 5, 2025 NOTICE OF COMMENT PERIOD in this docket and to 
reply comments submitted in this proceeding on August 8, 2025.  
 
Comments submitted in this docket have been wide-ranging, and some have been 
raised multiple times. We continue to believe that substantial changes are not needed 
or advisable at this time. We focus our Supplemental Comments on new arguments 
made regarding the Company’s positions stated in Initial and Reply Comments. We 
also note that Center for Energy and Environment (CEE), the Laborers’ International 
Union of North America (LiUNA), and the Company have submitted joint decision 
options as a separate filing (Joint Decision Options). 
 

SUPPLEMENTAL REPLY COMMENTS 
 
In addition to the Company, the following stakeholders submitted reply comments: 
Office of the Attorney General (OAG), CenterPoint Energy, Great Plains Natural 
Gas Company, Minnesota Energy Resources Corporation (MERC), CEE, Citizen 
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Utility Board of Minnesota (CUB), LiUNA, Housing First, Fresh Energy and 
Minnesota Center for Environmental Advocacy (Fresh Energy), Rewiring America 
(RWA), Minnesota Biofuels Association, CURE, and the Coalition of Greater 
Minnesota Cities. In addition, Andy Willette and Tim Eian submitted public 
comments. 
 
The following summarizes the Company’s positions: 

(1) The Company recommends that the Commission not substantially change line 
extension allowance policies at this time; 

(2) The Company does not object to the OAG’s recommendation1 that utilities 
remove their caps on excess footage costs and that the Commission remove 
the discretion that utilities have to apply CIAC waivers based on ad hoc factors; 

(3) The OAG made several recommendations regarding questions that utilities 
should be periodically required to address.2 The Company either agreed with or 
did not object to these recommendations, except we disagree that assumed 
revenues for extension allowances for new customers include a reasonable 
estimate of use per customer that accounts for potential declining customer 
usage from energy efficiency and electrification of heating and appliances.  

 
The Company is also supportive of the recommendations made by CEE regarding 
single-family new construction Energy Conservation and Optimization (ECO) 
programs and questions to ask utilities to consider, as modified in the Joint Decision 
Options.  
 
The following Supplemental Reply Comments support the positions summarized 
above: 
 
I. THE NEAR-TO-MID TERM FUTURE IN MINNESOTA WILL 

REQUIRE A NATURAL GAS SYSTEM  
 
Although we agree that State and Company goals to reduce greenhouse gas (GHG) 
emissions will likely result in throughput reduction on the gas system over time, that 
does not mean that the natural gas system is obsolete or will no longer be needed in 
the future. Minnesota’s cold winter climate requires heating solutions that can provide 
efficient and affordable heating during the moderate portions of the heating season 

 

1 OAG comments at 32-35. 
2 Id. at 36-37. 
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and during the coldest weeks of the year. Nearly all stakeholders advocating for the 
elimination of line extension allowance policies failed to address this issue.3  
 
A. Minnesota’s Cold Climate Requires a Strategic Approach to GHG 

Emissions Reduction 
 
As we have stated from the outset in these proceedings, the Company’s natural gas 
system provides customers with a vital heating service during the winter months. It is 
important that all customers, especially low-income and rural customers, have equal 
access to the resource of natural gas, which can provide heat far more efficiently and 
cost-effectively than electricity in cold weather. Natural gas has also been shown to be 
the most efficient and affordable supplemental heat option for customers who install 
an electric primary heat source. This means that a natural gas distribution system will 
continue to be needed, even if throughput in that system declines and over time 
natural gas shifts from being a primary to largely a supplemental heating fuel. 
 
Some stakeholders have pointed to the rising demand for Air Source Heat Pumps 
(ASHPs) to support their recommendation to eliminate line extension allowance 
policies.4 Although cold climate ASHPs can be highly efficient in moderate 
temperatures, even the most effective ASHPs available today have been shown to 
require supplemental heat during the coldest weeks of the year. We see the increase 
sales of ASHPs as supporting the dual fuel approach towards decarbonization by 
electrifying a substantial portion of customer’s heating needs while allowing natural 
gas to provide back-up fuel when needed in Minnesota’s climate. 
 
Accordingly, we agree with CEE’s assessment that “[d]ual fuel applications will be 
critical for decarbonizing gas end uses in Minnesota from both an emission reduction 
and cost standpoint. . . . With the existing prevalence of natural gas heating in 
Minnesota, the reality is, simply, that natural gas will be a utilized heating source for 
many customers in the coming years.”5 
 

 

3 RWA acknowledged the need for dual fuel in Minnesota’s cold climate, but argued that delivered fuels and 
electric resistance heating would be more appropriate back-up fuels than natural gas, despite the energy 
insecurity this causes for low-income and rural customers and negative effects these fuels have on GHG 
emissions. See RWA reply comments at 14. The Company addresses RWA’s recommendation that customers 
rely on delivered fuels or electric resistance heating further below. 
4 See RWA reply comments at 7-8; Fresh Energy reply comments at 3-4.   
5 CEE reply comments at 9. 
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B. A Dual Fuel Approach Can Cost-Effectively Reduce GHG Emissions 
 
Many stakeholders appear to assume that full electrification is the only path to 
decarbonize the natural gas system.6 However, a dual fuel approach with natural gas 
as the backup fuel can result in significant reductions in GHG emissions without 
incurring the high costs of full electrification. For example, as provided in the 
Company’s Reply Comments, a dual fuel approach towards new home 
decarbonization can reduce natural gas consumption by roughly 75 percent, while 
keeping electric system upgrades costs more manageable, relative to system upgrade 
costs that would be required using an all-electric approach with electric resistance 
back up.7  
 
Other stakeholders provided additional sources demonstrating significant GHG 
emissions reductions can be achieved through a dual fuel approach: 

• CEE’s 2023 study titled Minneapolis 1-4 Unit Residential Weatherization and 
Electrification Roadmap for the City of Minneapolis;8 

• The Hydro-Quebec example provided by CEE;9 and 
• The 2025 Illinois Study provided by MERC.10 

 

6 For instance, CURE argues that natural gas is not the future and that the whole natural gas system will need 
to be decommissioned based on its assumption that “to achieve Minnesota’s GHG emission goals, natural 
gas utilities will need to dramatically reduce their operations to reduce emissions.” CURE reply comments at 
19. As discussed, CURE’s assumption is incorrect: a dual fuel approach with natural gas as the backup system 
can achieve significant GHG emission reductions, without requiring decommissioning of the entire natural 
gas system.  
We note that CURE also urges the Commission to require gas utilities to plan for the eventual cost of 
decommissioning this infrastructure. Id. at 19-20. Such a recommendation is clearly beyond the scope of an 
inquiry into line extension policies. 
7 See the Company’s Initial Comments at 4. Based on internal modeling of a new single-family home with cold 
climate air source heat pump and gas furnace with switch over at 15 degrees Fahrenheit. There would be 
additional gas savings at a lower switchover point, however this would come with additional electric system 
capacity impacts and infrastructure investment requirements. A full-electrification approach to all new builds 
would require a very well thought out plan to address distribution, generation and transmission cost impacts 
to customers.  
8 CEE reply comments at 9. 
9 Id. at 11-23. 
10 MERC reply comments at 2-3. 
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CURE argued that the natural gas distribution system increases GHG emissions due 
to pipe leaks. CURE’s comments are based upon a study11 (Weller study) that 
surveyed distribution pipelines in 12 cities across the United States. These results, 
however, are inapplicable to the Company’s line extension allowances. First, they are 
not representative of the Company’s Minnesota distribution system which has a much 
lower leak rate. The Weller study reported an estimated activity factor of “‘0.51 leaks 
per main mile or one leak for approximately every two miles of main’”12 while the leak 
rate for the Company’s Minnesota distribution system is 0.014 per mile of distribution 
main. The Company’s significantly lower leak rate (and therefore lower emissions) 
reflects the difference in materials for the utilities included in the Weller study, which 
have a higher percentage of materials that are more likely to have leaks. See Table 1 
below.   
 

Table 1 
Company System Compared to Weller Study 
Overall Leak Rate and Materials Percentages 

 Company System Study 
Leak Rate per Mile 0.014 0.51 
Cast Iron 0% 39% 
Bare Steel 0.2% 20% 
Coated Steel 7.5% 22% 
Plastic 92.3% 19% 

 
Second, the Weller study does not reflect leak rates for current and future line 
extensions, which are being constructed of new, corrosion resistant materials and as 
such, are expected to have significantly lower leak rates than what the Weller study 
reports. The leak rates per mile of main for recently installed (2020-2024) 
infrastructure in the Company’s system are as follows:  

• Plastic – 0.00813  
• Steel – 0.05 

 

 

11 A National Estimate of Methane Leakage from Pipeline Mains in Natural Gas Local Distribution Systems 
by Zachary D. Weller, Steven P. Hamburg, and Joseph C. von Fischer, Environmental Science and 
Technology, 2020 (Weller study). See CURE reply comments at 6 n.5. 
12 Id. at 6 (quoting the Weller study at 8964). 
13 The vast majority of the Company’s line extensions are done in plastic. 
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In addition, the Company is piloting advanced mobile leak detection (AMLD) 
technology through the Company’s NGIA Plan, which was approved on May 16, 
2025.14 The data collection for the pilot should begin in early 2026. AMLD 
technology provides highly sensitive leak detection and will allow the Company to 
make emissions prioritized repairs. 
 
Third, the annual emissions calculated in the study CURE relies on assumes all leaks 
of all sizes are leaking for an entire year, i.e., repair time was not factored into their 
calculation. Factoring in repair times, especially for large leaks from dig-ins, would 
reduce the leak rate and the leak time used by the study. So, the annual emissions cited 
in the Weller study likely significantly overstate actual leak rates for the Company’s 
Minnesota gas distribution system. 
 
C. The Company’s Net Zero Vision 
 
Fresh Energy notes that the Company’s net zero vision (NZV) emphasizes that all-
electric new construction should be prioritized.15 We disagree with this 
characterization in that we are promoting electric options where feasible and desired by the 
customer, but these efforts are additive and complementary to the many emissions 
reduction efforts the Company has underway. In the quote from our Net-Zero Vision 
referenced by Fresh Energy, we clearly state that we will promote electrification first for 
voluntary customer adoption; this is not meant to imply it would replace or detract 
from other efforts. We provide the quote from Fresh Energy’s comments below: 
 

Xcel has also emphasized that all-electric new construction should be prioritized in its net zero 
vision: “By 2030, the company expects to still achieve net-zero methane emissions on its gas 
distribution system, while also promoting electrification-first for new construction for customers 
and investing in its system to allow for greater electric adoption.”16  

 
Our vision is that by 2050, we aim to be a net-zero energy provider. By 2030, we seek 
to achieve net-zero methane emissions on our own system while helping customers 
achieve emissions reductions as well, including voluntary electrification options. Our 
electrification first effort is entirely voluntary and focused on ensuring information on 
electric or dual fuel options is available for customers early in their decision-making 

 

14 Docket No. G002/M-23-518. 
15 Fresh Energy reply comments at 11. 
16 Id. (emphasis added). 
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process and ensuring we are evaluating alternatives in our own planning. New builds 
represent a unique opportunity in these efforts given efficiency and electric measures 
may be easier to implement as compared to a retrofit. As part of this approach, we 
will continue to provide our customers with options for all types of energy, including 
efficient fuel switching under ECO and strategic electrification under NGIA, and 
ensure they are aware of all options before deciding which electric and/or gas service 
options are right for them. Given the continued customer demand, we will continue 
to carry a diverse energy mix that includes natural gas — a highly efficient, reliable 
and affordable fuel source – for customers that prefer this option and/or end users 
where electric alternatives are not feasible or are prohibitively expensive.  
 
D. Natural Gas is a Significantly Better Option than Delivered Fuels for 

Customer Cost and GHG Emission Reductions  
 
RWA argues that although dual fuel might be necessary for cold climates, it is better 
to rely on delivered fuels or electric resistance heating as back up fuels than natural 
gas.17 The Company disagrees. As LiUNA’s reply comments make clear, delivered 
fuels are roughly three times more expensive than natural gas, and households that 
depend on delivered fuels and wood burning for heat are concentrated in rural and 
often low-income families. Eliminating options for them to have natural gas 
contributes to energy insecurity and undercuts climate goals because wood, oil, and 
propane are associated with significantly more air pollution and GHG emissions than 
either natural gas or electric alternatives.18 Additionally, electric resistance heating is 
typically expensive,19 which would especially impact low-income customers.    
 
E. Future of Gas Demand 
 
Several stakeholders argue that the demand for natural gas will decline precipitously in 
the near future,20 causing customers to pay high costs from stranded assets. This 
prediction, however, runs contrary to the on-the-ground experience that CenterPoint 
Energy described in its reply comments.21 Additionally, as described in our Initial 

 

17 See RWA reply comments at 14. 
18 LiUNA reply comments at 5-6. 
19 See Electric Heat in Minnesota: A guide to saving money this winter | Citizens Utility Board, accessed on 
September 2, 2025 (“Around 20 percent of Minnesota households heat their homes using 
electricity, especially in greater Minnesota. If these homes use electric resistance heat (think floorboard 
registers or electric furnaces), home heating costs are especially expensive.”). 
20 See, e.g., Fresh Energy reply comments at 6-7; CUB initial comments at 9. 
21 CenterPoint Energy reply comments at 5. 

https://cubminnesota.org/electric-heat-in-minnesota-a-guide-to-saving-money-this-winter#:%7E:text=Around%2020%20percent%20of%20Minnesota,heating%20costs%20are%20especially%20expensive.
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Comments, the Company responded to over 3,500 requests for new residential meters 
each year in 2022, 2023, and 2024.22 
 
More importantly, as discussed above, a dual fuel approach to decarbonization is the 
best path forward in Minnesota because it significantly reduces GHG emissions at a 
lower cost than full electrification, while providing an affordable, reliable back up fuel 
for cold Minnesota winters. Utilizing a dual fuel approach means, contrary to 
predictions of imminent decline, the gas system will be an essential component of the 
decarbonization strategy for the foreseeable future.  
 
III. ELIMINATING LINE EXTENSION ALLOWANCES WOULD 

HARM LOW-INCOME AND RURAL CUSTOMERS 
 
As discussed at length in our Reply Comments,23 eliminating line extension allowances 
would mean that low-income and rural customers must either remain on delivered 
fuels, or pay significantly more to establish gas service, which is likely in the near term 
to increase rather than decrease energy burden and energy insecurity for low-income 
customers wanting natural gas service. 
 
The Company believes it is critically important for all Minnesota customers, from any 
income level, to have access to safe, affordable, and reliable energy, which line 
extension allowances provide.   
 

CONCLUSION 
 

The Company appreciates this opportunity to submit Supplemental Reply Comments 
on the issue of modifying existing gas line extension policies for rate-regulated gas 
utilities. Consistent with our position in our Initial Comments and Reply Comments, 
the Company believes that substantial changes are not needed or advisable at this 
time. 
 
Dated: September 9, 2025 
 
Northern States Power Company 
 

 

22 The Company’s Initial Comments at 5. 
23 See the Company’s Reply Comments, Section V. 



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 
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Dated this 9th day of September 2025 
 
/s/ 
____________________________ 
Marie Horner 
Regulatory Administrator 
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 ! "#$% &'()*(($%+ ,-'()*(($%+.-%/,%0,12*13 &4%%,5*0$6,%0,1�7*1"%#41*%-,%0$(8+#*/$/9 :;:;<%4#,15409�8#,=�>0,�?:?>$4%0�@$'(&AB�??:C:<%40,+�>0$0,5 "(,/01*%4/>,1#4/, A* D:E?F?G774/4$(>,1#4/,H450 I 8($% &'((,1 $($%.31,,%+,(2*13 "%,139�J"%#41*%-,%0$(6*%5'(04%3 :::C�=,508#,%',K,+�=4%3&AB�??CFF<%40,+�>0$0,5 "(,/01*%4/>,1#4/, A* D:E?F?G774/4$(>,1#4/,H450 L 6$1( A,(5*% /%,(5*%.-%/,,2*13 6,%0,1�7*1"%,139�$%+"%#41*%-,%0 D:D�M1+�8#,�A>0,�?FC&4%%,$N*(45&AB�??OC:<%40,+�>0$0,5 "(,/01*%4/>,1#4/, A* D:E?F?G774/4$(>,1#4/,H450  P$#4+ A4(,5 +$#4+2%4(,5.$#$%0,%,1392/*- &4%%,5*0$&'%4/4N$(�@*Q,183,%/9 DDC�>*'0)>4R0)�>01,,0>'40,�:MCC&4%%,$N*(45&AB�??OCD<%40,+�>0$0,5 "(,/01*%4/>,1#4/, A* D:E?F?G774/4$(>,1#4/,H450 S =4(( A455,% Q%455,%.-%/,,2*13 6,%0,1�7*1"%,139�$%+"%#41*%-,%0 "(,/01*%4/>,1#4/, A* D:E?F?G774/4$(>,1#4/,H450ST >$-$%0)$A*1145 5$-$%0)$%*1145.$((4$%0,%,1392/*- U%0,150$0,�@*Q,1$%+�H43)06*-N$%9 DCC�:50�>01,,0>"�@G�V*RM?:6,+$1�K$N4+5U8B�?DOCFECM?:<%40,+�>0$0,5 "(,/01*%4/>,1#4/, A* D:E?F?G774/4$(>,1#4/,H450SW &2=4((4$- GXV14,% Y*Y14,%.-*Z($Q2/*- &4((,1�GXV14,%[,%5,%B�@282 :DC�>�F0)�>0>0,�DOCC&4%%,$N*(45&AB�??OCD<%40,+�>0$0,5 "(,/01*%4/>,1#4/, A* D:E?F?G774/4$(>,1#4/,H450S\ K4/ GX6*%%,(( 14/.314+($Y2*13 ]14+H$Y D:DC<%4#,15409�8#,V,1̂,(,9�68B;O_CO<%40,+�>0$0,5 "(,/01*%4/>,1#4/, A* D:E?F?G774/4$(>,1#4/,H450S̀ 6$1*(�82 G#,1($%+ *#,1($%+.(,3$(,/014/2*13 H,3$(,/014/�EG#,1($%+�H$QG774/, :::C�=,508#,%',K,+�=4%3&AB�??CFF<%40,+�>0$0,5 "(,/01*%4/>,1#4/, A* D:E?F?G774/4$(>,1#4/,H450Sa ]1,3 @$(-,1 3N$(-,1.31,$0,1-%3$52/*- ]1,$0,1&4%%,5*0$�]$5BU%/2 :;CC�6$1+4%$(H%@G�V*R�_;bc$14Y$'(0�&AB??CD:<%40,+�>0$0,5 "(,/01*%4/>,1#4/, A* D:E?F?G774/4$(>,1#4/,H450S! [,554/$ @$(-,1P,%43 Z,554/$2N$(-,1E+,%43.50$0,2-%2'5 G774/,�*78+-4%4501$04#,d,$14%35 FCC�K*Y,10�>0A@G�V*RFOFDC>02�@$'(�&AB??:FO<%40,+�>0$0,5 "(,/01*%4/>,1#4/, A* D:E?F?G774/4$(>,1#4/,H450SI 8%0*%4* @$1454 $N$1454.5$/912/*- >$/91"%#41*%-,%0<>8�HH6 MMMC=$5)4%30*%V(#+>0,�OCC81(4%30*%�e8BDDDC:<%40,+�>0$0,5 "(,/01*%4/>,1#4/, A* D:E?F?G774/4$(>,1#4/,H450SL V1,0 @,%/, Y1,0N,%/,.-%4N(2*13 &4%%,5*0$U%0,17$40)�@*Q,1$%+�H43)0 :CF�=$#,1(9@($/,P'('0)�&AB??bCM<%40,+�>0$0,5 "(,/01*%4/>,1#4/, A* D:E?F?G774/4$(>,1#4/,H450S H45$ @,0,15*% (45$212N,0,15*%.R/,(,%,1392/*- O:O�A4/*((,0&$((�cH�_&4%%,$N*(45&AB�??OC:<%40,+�>0$0,5 "(,/01*%4/>,1#4/, A* D:E?F?G774/4$(>,1#4/,H450
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  !"#$%&'(% )$'**'+, -"#$%&'(%.+$'**'+,/0%-%(%&121&34+.-35 6'((%,3#"7(%&128%,34&-%, 9:;�<%,#6'-$'1"(�=#6'*0"4>%%<?@�A:9B:C('#%D�=#"#%, 7*%-#&3('-=%&E'-% F3 9;GAHAIJJ'-'"*=%&E'-%K',#LMMN. )3&#%& 1&%1.+3&#%&/((1-3.-35 F3&#$%&(�F"#4&"*O",�!35+"(2 ;;;;�=34#$;B:&D�=#I5"$"�F7@HP;9QC('#%D�=#"#%, 7*%-#&3('-=%&E'-% F3 9;GAHAIJJ'-'"*=%&E'-%K',#LMLR%E'( )&"(', >+&"(',/*'4("1&3-.-35 K"S3&%&,TU',#&'-#�!34(-'*3J�6F�"(D�FU P;�7�K'##*%!"("D"�83"D=#.�)"4*�6F@AA;;VC('#%D�=#"#%, 7*%-#&3('-=%&E'-% F3 9;GAHAIJJ'-'"*=%&E'-%K',#LMWK"4&%( 8%%1 *&%%1/&5'.3&1 86? PBH�F�)'(23(!#.X"&#*"(D�<?@A:B9YC('#%D�=#"#%, 7*%-#&3('-=%&E'-% F3 9;GAHAIJJ'-'"*=%&E'-%K',#LMZO%(%&'-F3#'-% 8%,'D%(#'"*C#'*'#'%,U'E','3( &%,'D%(#'"*.4#'*'#'%,/"1.,#"#%.5(.4, IJJ'-%�3J�#$%[##3&(%2O%(%&"*�G8%,'D%(#'"*C#'*'#'%,U'E','3( ;QBB�\86]30%&QQA6'((%,3#"�=#=#.�)"4*�6F@AA;B;G9;:;C('#%D�=#"#%, 7*%-#&3('-=%&E'-% %̂, 9;GAHAIJJ'-'"*=%&E'-%K',#LM_R%E'( 8%4#$%& >&%4#$%&/5(-%(#%&.3&1 6F�!%(#%&�J3&7(E'&3(5%(#"*[DE3-"-2 9H�77̀-$"(1%�=#@=#%�9BH=#.�)"4*�6F@AA;B;G;HHVC('#%D�=#"#%, 7*%-#&3('-=%&E'-% F3 9;GAHAIJJ'-'"*=%&E'-%K',#LMaF"#$"('%*84(>% (&4(>%/*3-"*QY.3&1 H;;�9P#$�=#.F<83-$%,#%&6F@�AAYB;C('#%D�=#"#%, 7*%-#&3('-=%&E'-% F3 9;GAHAIJJ'-'"*=%&E'-%K',#LMb\c3&1E'( ="%E"&,,3( Sc3&1E'(/23&#$1&34+.-35 3̂&#$ ABB�7",#O&"(#�=#&%%#;9BVd;9BV6'((%"+3*',6F@�AAQBQC('#%D�=#"#%, 7*%-#&3('-=%&E'-% F3 9;GAHAIJJ'-'"*=%&E'-%K',#LMeR%E'( ="E'**% >%E'(.,"E'**%/J#&.-35 !'#'f%(,gh&3(#'%&!3554('-"#'3(, 9:VP�<'*,$'&%\*ED.634(D�6F@AA:HQC('#%D�=#"#%, 7*%-#&3('-=%&E'-% F3 9;GAHAIJJ'-'"*=%&E'-%K',#LMi7*'f"S%#$ =-$5'%,'(1 %,-$5'%,'(1/0'(#$&3+.-35 <'(#$&3+�j<%'(,#'(%@�).[. 99A�=34#$='̀#$�=#&%%#=4'#%�:ABB6'((%"+3*',6F@�AAQB9C('#%D�=#"#%, 7*%-#&3('-=%&E'-% F3 9;GAHAIJJ'-'"*=%&E'-%K',#LM !$&',#'(% =-$0"&#f &%14*"#3&2.&%-3&D,/ -̀%*%(%&12.-35 k-%*�7(%&12 Q;Q�F'-3**%#6"**@6F;;PBGBVG6![6'((%"+3*',6F@�AAQB;G;YY:C('#%D�=#"#%, 7*%-#&3('-=%&E'-% F3 9;GAHAIJJ'-'"*=%&E'-%K',#LLM U341*", =%"#3( D341.,%"#3(/450*-.3&1 C++%&�6'D0%,#K"0�!%(#%& PQ9;�<"2f"#"\*ED�=#%�:BBO3*D%(�l"**%26F@�AAQ9HC('#%D�=#"#%, 7*%-#&3('-=%&E'-% F3 9;GAHAIJJ'-'"*=%&E'-%K',#LLL )"#&'-> =%&J",, +,%&J",,/##-3&+.-35 [5%&'-"(\'31",�!34(-'* ;9;;!3((%-#'-4#[E%�F<=#%�HAB<",$'(1#3(U!@�9BB:HC('#%D�=#"#%, 7*%-#&3('-=%&E'-% F3 9;GAHAIJJ'-'"*=%&E'-%K',#LLW )"#&'-> =%&J",, '(J3/"5%&'-"(S'31",-34(-'*.3&1 [5%&'-"(\'31",�!34(-'* ;9;;!3((%-#'-4#[E%�F< 7*%-#&3('-=%&E'-% F3 9;GAHAIJJ'-'"*
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 !"�#$%&'()*+,!-+./0�1%%2#3+*!"4� !'!"(  "56*7"8*(!99: ;'+"!  )'44*<=>>*+, ?()'44*<@?'+"!()'44*<A7-B  )'44*<�C+4C((-7*'!"( DE%%�8F+4'>"C6"� � !"�GH%I*7)J*">4�KL0$$E123+*!"4� !'!"( =>"7!5-+*7 "56*7" L- 1GM$#$NJJ*7*'> "56*7"8*(!99O C+45"PIA  )"4>-7Q '+45"PA()"4>-7Q@QR!'Q5-7QA7-B SR!'Q�I-7Q�88T #%� -R!) *<!)� !� !"2E%%K*++"'U->*(KL0�$$E%1ME%GV3+*!"4� !'!"( =>"7!5-+*7 "56*7" L- 1GM$#$NJJ*7*'> "56*7"8*(!99W X"!)  B*!) Y(B*!)@,5"'!"5B'+Q'!-A7-B Z5"'!"5K'+Q'!-�Z5-P!) GH#G�T5"B*"5.5� !"�G%%K'+Q'!-�KL0$#%%G3+*!"4� !'!"( =>"7!5-+*7 "56*7" L- 1GM$#$NJJ*7*'> "56*7"8*(!99[ ;-()R'  B*!) ?-()R'A(B*!)@(*"55'7>RYA-5, V$� "7-+4� !\8�1 '+�\5'+7*(7-/C0�HEG%$3+*!"4� !'!"( =>"7!5-+*7 "56*7" L- 1GM$#$NJJ*7*'> "56*7"8*(!99] S"+  B*!) Q"+A(B*!)@4*(!5*7!"+"5,FA7-B .*(!5*7!�=+"5,F !A�T'R>�̂+7A D#�&�S">>-,,X>64 !A�T'R>�KL0$$G%13+*!"4� !'!"( =>"7!5-+*7 "56*7" L- 1GM$#$NJJ*7*'> "56*7"8*(!99_ X"!)  -)->! Y(-)->!@7>"'+,5*4'>>*'+7"A-5, />"'+�Z5*4C>>*'+7" $D%�C(YR5F !5""!� R*!"1%G !A�T'R>�KL0$$G%E3+*!"4� !'!"( =>"7!5-+*7 "56*7" L- 1GM$#$NJJ*7*'> "56*7"8*(!99̀ C++'  -BB"5 '(-BB"5@"+"5,FJR!R5"(,5-RUA7-B =+"5,F�\R!R5"(Z5-RU TN�X-<�#H1/'+!-+�La0G2#GD3+*!"4� !'!"( =>"7!5-+*7 "56*7" L- 1GM$#$NJJ*7*'> "56*7"8*(!9bcT",,F  -5RB U",,FA(-5RB@7"+!"5U-*+!"+"5,FA7-B /"+!"5T-*+!=+"5,F $%$�L*7->>"!K'>>K*++"'U->*(KL0�$$E%13+*!"4� !'!"( =>"7!5-+*7 "56*7" L- 1GM$#$NJJ*7*'> "56*7"8*(!9b9K'5Q  UR55 B(UR55@J6Y"+"5,FA7-B +̂!"5+'!*-+'>.*(!5*7!�=+"5,FC((-7*'!*-+ 111� -R!)L*+!)� !A0 R*!"�V1$K*++"'U->*(KL0�$$E%13+*!"4� !'!"( =>"7!5-+*7 "56*7" L- 1GM$#$NJJ*7*'> "56*7"8*(!9bbIR((  !'5Q 5R((A(!'5Q@7*A(!U'R>AB+AR( /*!F�-J� !A�T'R> K'F-5d(�NJJ*7"G$�&A�S">>-,,X>64A0� R*!"2H% '*+!�T'R>KL0�$$G%13+*!"4� !'!"( =>"7!5-+*7 "56*7" L- 1GM$#$NJJ*7*'> "56*7"8*(!9b:XF5-+�=A  !'5+( YF5-+A(!'5+(@(!*+(-+A7-B  êL NL�88T $%� �#!)� ! !"�1#%%K*++"'U->*(KL0�$$E%13+*!"4� !'!"( =>"7!5-+*7 "56*7" L- 1GM$#$NJJ*7*'> "56*7"8*(!9bOI*7)'54  !'(*Q 5*7)'54A(!'(*Q@P"7"+"5,F,5-RUA7-B K*++"(-!'=+"5,FI"(-R57"(/-5U-5'!*-+fgN8.̂LZh 12G�&"(!K*7)*,'+� !�MT21GK*>P'RQ""&0̂�$21%23+*!"4� !'!"( =>"7!5-+*7 "56*7" L- 1GM$#$NJJ*7*'> "56*7"8*(!9bWS5*(!*+  !'(!+F Q(!'(!+F@!'J!>'PA7-B e'J!� !"!!*+*R(�ig->>*(!"5�88T 11%%�̂. /"+!"5V%� -R!)�V!) !5""!K*++"'U->*(KL0�$$E%13+*!"4� !'!"( =>"7!5-+*7 "56*7" L- 1GM$#$NJJ*7*'> "56*7"8*(!
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 !"#$%&'�( )*+,%%&- .'*+,%%&-/0&--&1234+$5&-67,% 8&--&12�9:+$5&-;<=$+*&+&1 >?@�)�?*=�)*)*&�A@@(B--&$C,DB'(E;�??F@GH-B*&1�)*$*&' ID&7*+,-B7)&+5B7& E, G>3?J?KLLB7B$D)&+5B7&MB'* !N8&-* )OD&% 0'OD&%/%%O$6,+4 P>P>Q&+-R+,,0�M-E�)*&�G@@SD2%,O*=�(E;??FFA3?PPAH-B*&1�)*$*&' ID&7*+,-B7)&+5B7& E, G>3?J?KLLB7B$D)&+5B7&MB'* !T($**=&U V,%B7= *,%B7=/&-&+4235B'B,-6,+4 I-&+42�WB'B,- >PX�I�>P*=�)*E&U�Y,+0�EY;>@@@PH-B*&1�)*$*&' ID&7*+,-B7)&+5B7& E, G>3?J?KLLB7B$D)&+5B7&MB'* !Z#ODB& W,&70 .ODB&65,&70/-&&67,% E&[*I+$�I-&+42\&',O+7&';�MM< A@@�H-B5&+'&]D51#O-,�]&$7=QM;�PPF@XH-B*&1�)*$*&' ID&7*+,-B7)&+5B7& E, G>3?J?KLLB7B$D)&+5B7&MB'* ̂_ %̀&DB$ W,=' $5,='/%-7&-*&+6,+4 (B--&',*$<&-*&+�L,+I-5B+,-%&-*$D1̀5,7$72 >a>aH-B5&+'B*25̀&-O&�b&'*)OB*&�?>?)*6�S$OD�(E;??>@FH-B*&1�)*$*&' ID&7*+,-B7)&+5B7& E, G>3?J?KLLB7B$D)&+5B7&MB'* ̂ )$% b$1& '$%/+-47,$DB*B,-67,% <,$DB*B,-�L,+\&-&U$RD&E$*O+$D�:$' >@>A�M�)*+&&*c?>P)$7+$%&-*,<̀ ;�a?X>FH-B*&1�)*$*&' ID&7*+,-B7)&+5B7& E, G>3?J?KLLB7B$D)&+5B7&MB'* ̂! #&--$ b$+%O*= .&--$/+&UB+B-4$%&+B7$6,+4 \&UB+B-4%̀&+B7$ PG>X�:&,+4B$5̀&�Eb;)OB*&�>b$'=B-4*,-d<;�G@@>>H-B*&1�)*$*&' ID&7*+,-B7)&+5B7& E, G>3?J?KLLB7B$D)&+5B7&MB'* ̂^ EB7,D& b&'*DB-4 -B7,D&6U&'*DB-4/'*$*&6%-6O' d&C$+*%&-*,L�<,%%&+7& X?�A*=�SD$7&I)OB*&�GX@)*�S$OD�(E;??@@>H-B*&1�)*$*&' ID&7*+,-B7)&+5B7& E, G>3?J?KLLB7B$D)&+5B7&MB'* ̂e <$'&2 b=&D$- 7U=&D$-/0B-&7*&-&+4267,% 8B-&7*�I-&+42:+,OC J@?�fB4=U$2>Ja�E�)*&>G@@SD2%,O*=�(E;??FF>H-B*&1�)*$*&' ID&7*+,-B7)&+5B7& E, G>3?J?KLLB7B$D)&+5B7&MB'* ̂g M$O+B& bBDDB$%' D$O+B&6UBDDB$%'/'B&++$7DOR6,+4 )B&++$�<DOR I-5B+,-%&-*$DM$U�S+,4+$%>?PJb2-0,,C�)*)*&�G@@d&-5&+�<K;X@G@GH-B*&1�)*$*&' ID&7*+,-B7)&+5B7& E, G>3?J?KLLB7B$D)&+5B7&MB'* ̂" #,'&C= bB-1D&+ .UB-1D&+/UB-*=+,C67,% bB-*=+,C�9b&B-'*B-& GG?�),O*=)B[*=�)*+&&*;)OB*&�P?@@(B--&$C,DB'(E;�??F@GH-B*&1�)*$*&' ID&7*+,-B7)&+5B7& E, G>3?J?KLLB7B$D)&+5B7&MB'* ̂N VB% bODDB-4 *6UODDB-4/&$+*=DB-06-&* >Fa?\$2%,-15̀&6)$B-*�S$OD(E;�??>@XH-B*&1�)*$*&' ID&7*+,-B7)&+5B7& E, G>3?J?KLLB7B$D)&+5B7&MB'* ̂T ($+B0, Y$*'O=$'=B %2$*'O=$'=B/%-7&&6,+4 <&-*&+�L,+I-&+42�$-1I-5B+,-%&-* G>G�E�P+1�̀5&)OB*&�?J@(B--&$C,DB'(E;�??F@FH-B*&1�)*$*&' ID&7*+,-B7)&+5B7& E, G>3?J?KLLB7B$D)&+5B7&MB'*



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