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REPLY COMMENTS 

 
INTRODUCTION 

 
Northern States Power Company, doing business as Xcel Energy, submits the 
enclosed Reply Comments in response to the August 12, 2025, Notice of Extended 
Comment Period of the Minnesota Public Utilities Commission in the above-
referenced docket.  
 
We appreciate the thoughtful Comments from parties and are thankful for their 
engagement with Peak Time Rebates (PTR). Based on these Comments, the Company 
is altering its original proposal with the following updates: modifying the estimated 
energy savings value from 0.32 kW to 0.19 kW per event, updating the first-year 
participation target from 15,500 to 40,000, and adjusting the budget to reflect the 
anticipated changes in these savings and participation factors. 
 
In the remainder of these Reply Comments, we address these updates and topics 
raised by parties in their September 5, 2025, Comments. The topics we discuss in this 
Reply are as follows:  
 

• Program Design Recommendations 
• Cost Effectiveness 
• Tracking, Reporting and Evaluation 
• Regulatory Pathway & Cost Recovery Mechanism 
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REPLY COMMENTS 
 
I. PROGRAM DESIGN RECOMMENDATIONS 

 
A. Initiate a Pilot Program 
 
The Minnesota Department of Commerce (Department) and the Office of the 
Attorney General – Residential Utilities Division (OAG) recommended a limited-term 
pilot to collect data that will inform the design of a future program. As part of this 
effort, the Department suggests testing both opt-in and opt-out enrollment strategies, 
while maintaining the current Energy Action Days (EAD) program, to better 
understand customer participation and load reductions associated with each approach. 
They reference the Portland General Electric (PGE) pilot which involved twelve 
demand response treatments, including opt-in and opt-out approaches.1   
 
The Company does not believe it is necessary to implement the PTR program on a 
pilot basis. Launching the program as proposed by the Company, versus a limited 
pilot, still allows for a focused assessment of outcomes and the collection of 
meaningful insights to inform future program development, without the high costs of 
a pilot. This approach leverages the Company’s and the industry’s experience with 
similar programs, avoids additional pilot costs, and benefits from the flexible Energy 
Conservation and Optimization (ECO) framework that will allow the Company to 
adjust the program as it learns.  
 
The Company’s proposed program design already draws from its own experience in 
developing the EAD program, as well as the experience of other utilities with PTR 
programs, further counseling against a pilot approach here. For example, in its 
Comments, the Department proposes a pilot to compare opt-in and opt-out 
approaches to “test customer acceptance and load reductions under both opt-in and 
opt-out enrollment approaches.”2 However, the Company has already tested load 
reductions in an opt-out scenario through EAD. These results may not have been 
impacted by an incentive (as offered in PTR) but would have been similar given the 
size of the savings opportunity per customer. Rather than conduct similar analysis 
(and therefore spend additional dollars to test these results again and additional dollars 
to expand the proposed program to include opt-in and opt-out options), we propose 
to use the insights gained from other utilities, including the PGE study, to narrowly 
tailor an opt-in program. PGE’s decision to adopt an opt-in model aligns with our 
proposed approach and reflects the most common practice among utilities. As noted 

 
1 Cadmus. 2018. Flex Pricing and Behavioral Demand Response Pilot Program 
2 Comments, Minnesota Department of Commerce, Docket No. E002/M-24-432, pg. 7. 

https://edocs.puc.state.or.us/efdocs/HAH/um1708hah16432.pdf
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in the OAG comments, “Xcel’s proposed peak time rebate is broadly consistent with 
that of other utilities surveyed, and Xcel’s proposal generally appears reasonable.”3 
 
Finally, within the ECO framework, the Company has the flexibility to continuously 
review and adjust programs to ensure they remain effective and responsive to 
customer needs.4 We concur with both the Department and the OAG that there is 
inherent uncertainty in our assumptions regarding cost-effectiveness and opt-in rates. 
As originally proposed, the Company has already taken steps to limit the program’s 
initial scope to test these assumptions and make iterative improvements over time as 
participation grows. So, although our program would not be a pilot, that program 
evolution—through growth and refinement—is a standard and expected part of the 
initiative. 
 
Given the above considerations, the Company does not believe that launching the 
PTR program as a pilot is necessary. 
   
B. Maintain EAD After PTR Launch 
 
The Department has recommended keeping the EAD program active while testing 
the PTR scenarios. Given that, apart from the rebate, the programs are nearly 
identical, the Company has concerns regarding the potential for customer confusion if 
both EAD and PTR programs were to operate concurrently. To ensure a clear and 
positive customer experience, and the highest chance for a successful launch of the 
PTR program, we intend to sunset the EAD program upon the launch of a PTR 
program regardless of whether a pilot is implemented.         
 
C. Include Existing Demand Response Participants  
 
All commenters support allowing customers currently enrolled in Demand Response 
(DR) programs to participate in the PTR program at some point in the future. The 
Department has stated that “it is reasonable to exclude customers currently enrolled 
in other demand response programs,”5 and we agree with this assessment. The 
Department also recommends that customers be given the option to switch between 
programs if they choose. As with all our offerings, customers may select the program 
that best suits their needs, as both AC Rewards and Saver’s Switch are structured as 
one-year commitments. We agree that initially excluding DR participants is 
reasonable, provided customers retain the flexibility to switch programs. 

 
3 Comments, Office of Attorney General, Docket No. E002/M-24-432, pg. 15. 
4 Minn. R. 7690.1400 
5 Comments, Minnesota Department of Commerce, Docket No. E002/M-24-432, pg. 7. 
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The Company shares this perspective and believes that excluding DR participants at 
the outset is necessary to reduce the complexity of baseline calculations and ensure 
accurate measurement of energy savings attributable specifically to the PTR program. 
We support Fresh Energy and the OAG’s request for additional information on what 
would be required to adjust baselines to account for other DR programs. However, 
this will require further analysis and is best addressed through a comprehensive 
evaluation, as discussed later in this Reply. As we gain experience and better 
understand program impacts, the inclusion of DR participants and net-metered 
customers in PTR can be revisited, with updated baselines developed accordingly. 
 
D. Increasing the Number of Participants 
 
All parties commented on the Company’s proposed six percent response rate of 
15,500 customer enrollments in PTR the first year of launch. Our rationale for six 
percent, as requested by Fresh Energy in their comments, was simply to target a small 
group of customers. In addition, it is important to note that the Company did not 
originally propose a cap on participation – ECO programs allow the Company to 
exceed participation goals, which may differ from a pilot created as part of a tariffed 
filing. Based on parties’ comments, the Company has adapted our original proposal to 
increase the number of targeted customers to 40,000 customers with no cap on 
participation.  
 
Fresh Energy proposed a first-year enrollment target of 15 percent of the eligible 
population, or 37,500 participants. They reference PGE’s first year results of 80,000 
and the Company’s long standing Saver’s Switch program, which has 420,000 
participants across Xcel Energy’s northern service territory. In contrast, while the 
OAG did not recommend a higher participation rate, they referenced a different PGE 
study which indicated the Company’s proposed six percent response rate is on the 
high end of what PGE experienced in their pilot, concluding that it may be a 
challenge for the Company to achieve without implementing different marketing 
approaches. The Department recommends inclusion of an opt-out model as a 
component of a pilot to enroll significantly more customers.   
 
We are proud of the strong engagement in our Saver’s Switch and AC Rewards 
programs, which we estimate has a saturation of 60 percent of eligible households. 
However, it’s important to note that Saver’s Switch has been available for 35 years, 
whereas in this proposal we are only considering the first-year enrollment of PTR. 
Fresh Energy requested that the Company update Attachment A of our Petition to 
show the eligible number of customers. This is a challenging request based on 
eligibility criteria on the commercial side, but we provide Table 1 below to focus on 
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the eligibility of residential customers. 
 

Table 1: Eligibility for Minnesota Residential Demand Response Programs 
 

Program Estimated # of 
Eligible Customers 

# of Customers 
Enrolled  

 

Percent of Eligible 
Customers 
Enrolled 

Saver’s Switch 630,0001 353,000 56% 
AC*Rewards 630,0001 50,000 8% 
Energy Action Days 530,0002 530,000 100% 

1Estimate of single-family homes with central air conditioners. 
2 Eligible customers based on number of customers who had chosen to receive email communications from 
the Company at the time EAD was launched.    
 
The Company has revisited the initial analysis and agrees with Fresh Energy that a 
first-year enrollment target of 40,000 participants is achievable with an opt-in program 
in conjunction with a more robust and targeted marketing strategy than originally 
proposed.      

 
E. Marketing Approach 

 
As noted above, upon reviewing a PGE study, the OAG recommends that the 
Company be required to market the program through direct mail including letters and 
post cards. Additionally, they suggest targeting customers with high peak load and in 
constrained areas of the grid. They further recommend developing the capability to 
send potential participants personalized bill messages and providing customers 
feedback on performance within 24-48 hours of a control event. The Department also 
supports targeting customers with high peak load in addition to low-income 
households and communities.6      
 
The Company agrees that targeting specific customer segments, such as current 
participants in EAD, customers with high peak load and low-income households, is 
an effective strategy to encourage program enrollments. While our current billing 
system does not support personalized bill messaging, and developing such 
functionality would be both costly and time intensive, we can actively promote PTR 
through standard on-bill messages. These messages would direct customers to 
additional program information and enrollment resources.       
 
While the Company does not recommend extensive use of direct mail due to its 
relatively high cost, typically exceeding $0.50 per piece, and modest response rates of 

 
6 Comments, Department of Commerce  
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up to 2-5 percent, it may be appropriate in limited quantities. Specifically, direct mail 
could be used to reach targeted customer segments for whom we do not currently 
have email addresses. Depending on the response rates from initial mailings, the 
Company may consider expanding this approach.  
 
To achieve a first-year enrollment target of 40,000 customers, the Company 
recognizes the need to broaden its marketing strategy beyond email, on-bill 
messaging, limited direct mail and our website. Additional outreach methods may 
include targeted digital advertising, social media campaigns, and other innovative 
engagement channels.   
 
The Company will also explore opportunities to leverage the My Energy Portal and 
Home Energy Reports to encourage participation in the PTR program. This will be 
reviewed further as we transition to the new program implementer for this offering.     
 
II. COST EFFECTIVENESS 
 
A. Energy Savings 
 
Peak Time Rebates will offer participants an opportunity to earn incentives by 
providing bulk system grid services through behavioral changes at their home. While 
there are existing programs that incentivize activity through action for several of the 
major loads within the home (i.e. AC Rewards, Saver's Switch,), there are other 
devices that could provide load reduction through a technology agnostic option such 
as PTR. Customers could act by reducing usage of regular, everyday items such as 
shutting off lighting, adjusting heat pumps and other non-central cooling systems, not 
charging electric vehicles, and reducing the use of other appliances. These are 
potentially normal activities that could result in load reduction and incentive payments 
to customers for reducing their activity compared to their baseline usage. In a typical 
home, the largest load reduction opportunity is often the control of cooling 
equipment. In the absence of this reduction opportunity, either through participation 
in another load control program or lack of equipment or controls, the remaining 
options typically result in lower or less consistent reduction which may impact the 
performance assessment of the program. 
 
Our original savings estimates were based on assumptions that were found later to be 
inaccurate. Therefore, we concur with both the Department and OAG that the 
originally proposed 0.63 kW savings was overstated. In our Comments7, we provided 

 
7 Comments, In the Matter of a Peak Time Rebate Program for Northern States Power Company d/b/a Xcel Energy 
to Further the Commission's Advanced Rate Design Efforts in Docket No. E002/CI-24-115 (September 5, 2025)  

https://efiling.web.commerce.state.mn.us/documents/%7B60361B99-0000-CB1E-A9B3-B60C2C2DB3AB%7D/download?contentSequence=0&rowIndex=4
https://efiling.web.commerce.state.mn.us/documents/%7B60361B99-0000-CB1E-A9B3-B60C2C2DB3AB%7D/download?contentSequence=0&rowIndex=4
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energy savings values for several utility programs and based on this analysis, we 
proposed a revised savings of 0.32 kW – assuming that by removing demand response 
participants, we would find savings higher than the average of 0.21 kW (see Table 1).   
 
In their Comments, the Department and OAG referenced energy savings data from 
utilities including PGE & ComEd. For these utilities, different source documents 
were used to derive the savings estimates in comparison to our analysis. In response, 
the Company conducted an additional review of multiple source documents for utility 
programs beyond what had been conducted in March of 2025 and included as 
Attachment B to our Petition.8 
 
As noted in our September Comments, the wide variation in reported savings across 
utility programs can be attributed to several factors including: limited or no control 
events, customer participation in multiple demand response programs, seasonal timing 
of events, the year in which the study was conducted, weather variability, baseline 
methodologies, and difference in energy costs. Given these variables, it is challenging 
to predict the specific energy savings our program would yield. We believe that the 
PTR program will yield savings between 0.19 kW and 0.32 kW, which as an opt-in 
option, is higher than the opt-out savings per customer of the EAD program of 0.02 
kW. However, without additional experience in the program, these savings will be 
unknown.  
 
For the purposes of our cost benefit analysis, we have updated our proposed energy 
savings from 0.32 to 0.19. kW, which is the average energy savings of the programs 
listed below and approximately the same savings Connexus has seen with their PTR 
program in the last few years. Of note, as part of the ECO portfolio, the Company 
will propose to claim actual savings from the program rather than using an estimate.  
 

Table 2:  Average Demand Response per Participant 
  

Utility Proposed kW9 Updated kW 
Ameren Illinois 0.10 0.10 

BGE* 0.14 0.14 
ComEd 0.47 0.11 

Consumers Energy 0.12 0.12 
PG&E 0.17 0.17 

Portland General Electric (PGE) 0.17 0.4 

 
8 Petition, In the Matter of a Peak Time Rebate Program for Northern States Power Company d/b/a Xcel Energy to 
Further the Commission's Advanced Rate Design Efforts in Docket No. E002/CI-24-115 (March 17, 2025) 
9 As noted in the Comments filed September 5, 2025. 

https://efiling.web.commerce.state.mn.us/documents/%7B60361B99-0000-CB1E-A9B3-B60C2C2DB3AB%7D/download?contentSequence=0&rowIndex=4
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Utility Proposed kW9 Updated kW 
Puget Sound Energy 0.26 0.26 

SDG&E 0.05 0.05 
Southern California Edison (SCE) 0.37 0.37 

Average 0.21 0.19 
  
B. Budget 
 
The Company’s proposed budget has been updated to reflect the higher enrollment 
target. To support this expanded goal, a more robust marketing budget will be 
necessary. While the estimated savings per customer has decreased, overall rebate 
expenditures are expected to rise due to the increased number of participants.  
Accordingly, both rebate and marketing allocations have been adjusted upward for 
our proposed opt-in program.  
  

Table 3: Electric Budget 
 

Budget Category Proposed 
2026 Expenses10 

Updated 
2026 Forecast 

Vendor   $440,000  $440,000 
Rebates   $96,000 $152,000 
Technology Services  $50,000 $50,000 
Administration   $80,000 $80,000 
Marketing  $20,000 $70,000 
Total  $686,000 $792,000 

 
C. Updated Cost Benefit Analysis 
 
An updated cost benefit analysis for the PTR program, with a revised participation 
level and corresponding budget updates is included as Attachment A. This analysis 
was conducted using the methodology applied to ECO program evaluations, as 
defined by the Department.11. The following assumptions were used to assess cost-
effectiveness. 
 
 
 
 

 
10 As noted in the Comments filed September 5, 2025. 
11 Decision, In the Matter of 2024-2026 CIP Cost-Effectiveness Methodologies for Electric and Gas Investor-Owned 
Utilities, (March 31, 2023, Docket No. E,G999/CIP-23-46) 

https://efiling.web.commerce.state.mn.us/documents/%7B60361B99-0000-CB1E-A9B3-B60C2C2DB3AB%7D/download?contentSequence=0&rowIndex=4
https://efiling.web.commerce.state.mn.us/documents/%7B00DF3887-0000-C719-B71B-0523B746A81D%7D/download?contentSequence=0&rowIndex=1
https://efiling.web.commerce.state.mn.us/documents/%7B00DF3887-0000-C719-B71B-0523B746A81D%7D/download?contentSequence=0&rowIndex=1


9 
 

Table 4: Analysis Assumptions  
 

Quantification Filed Estimate Updated Estimate 
Hours/Event 4 4 
Events/Year 5 5 
Target Market 250,000 250,000 

Estimated Percent Participation 6% 16% 
Participants/Year 15,500 40,000 

Rebate/kWh $1.00 $1.00 
Participant kW/event 0.63 0.19 

Participant kWh/event 2.5 0.76 
 
The results show that the program does pass the cost effectiveness requirement with a 
Benefit/Cost Ratio of 1.18 using the Minnesota Test, provided the assumptions 
regarding budget, participation and savings are accurate. 
 
D. Capacity Reductions and MISO Registrations 
 
In their comments, the Department and Fresh Energy asked for more information on 
the Company’s plans to use PTR to lower our peak demand forecast and capacity 
obligations.      
 
As discussed in the Petition, the Company intends to call events based on anticipated 
system demand and include the program as a demand response resource in the 
Integrated Resource Plan (IRP). Specifically, in the last IRP, our demand response 
programs were included in our modeling analysis as supply-side bundles available to 
meet our load serving needs. The Company included four “bundles” of demand 
response which included a variety of resources including MISO registered resources as 
well as other demand response. Bundle 2 specifically included the anticipated impacts 
of EAD. The capacity from the selected demand response bundles offsets the need 
for other resources that might have been selected by the model. By including the 
impacts of DR, the Company is affecting the need to build new capacity resources 
and as such is realizing the benefits of a behavioral DR program for our customers.   
 
However, in the near-term, the PTR program will not be registered in MISO. Utility 
Peak Time Rebate programs are relatively new, with several programs launched in just 
the last few years. There is not sufficient information on any of the programs to 
determine with confidence what the forecasted savings will be, as referenced above, in 
the widely varied average energy savings per program. Without reliability, there is a 
significant risk of being penalized.   
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The Department referenced the ComEd and BGE programs, both of which are 
funded by PJM. While this may be an appropriate resource for PJM, PJM operates in 
deregulated markets and requires participation in a mandatory capacity auction 
making it significantly different from MISO and thus the two are not reasonably 
compared.   
 
And, while the OAG’s suggestion to consider PTR as a non-wires alternative in 
constrained areas is an admirable goal, it is not realistic in the short term. However, 
the PTR event strategy will continue to be evaluated for most effective grid relief 
impacts to balance out the financial commitment. 
 
III. TRACKING, REPORTING AND EVALUATION  
 
As previously discussed, the Company intends to file the PTR program with the 
Department as part of our ECO Portfolio. In this scenario, the Company plans to 
include PTR program results such as participation, energy savings and program 
expenditures, as part of the annual ECO Status Report filed each year on April 1.  
 
A formal program evaluation is recommended once the program has launched and 
sufficient enrollment and operational experience have been gained to support 
meaningful analysis. This is typically after two years from launch. This evaluation will 
gather data to inform several of the metrics suggested by the Department and OAG. 
It will provide a deeper understanding of energy savings, assess program delivery and 
customer satisfaction, examine market dynamics and evaluate cost-effectiveness. The 
insights gained will help the Company refine the program design and implementation 
to better meet customer needs and regulatory objectives.   
 
As part of the evaluation, which will require a third-party evaluator, we can commit to 
including the following additional analysis for which we are able to track.   
 

a. Number of customers (1) invited to opt-in and (2) opting in 
b. For each control event 

a. Date and timeframe 
b. Hours’ notice given 
c. Xcel’s distribution-system peak in MW during the event timeframe  
d. Average load reduction per customer 
e. Number of participants sent follow-up emails and timeframe 

c. Potential savings per year in kW and kWh   
a. Total 
b. Per control event 
c. Per customer 
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d. Actual savings per year in kW and kWh 
a. Total 
b. Per control event 
c. Per customer 

e. Updated Cost-Benefit Analysis 
 
As part of the ECO portfolio, if approved by the Department, we would include this 
evaluation as part of our Status Report but also include a copy of the evaluation as 
part of this docket.   
 
IV. REGULATORY PATHWAY & COST RECOVERY MECHANISM 
 
The Company appreciated the recommendations of the Department and OAG that, 
following Commission input to help shape the program, formally incorporating it into 
the Company’s ECO portfolio—via a formal modification or through our next 
Triennial of which will be filed June 1, 2026—is a logical and appropriate path 
forward. This approach offers a clear framework for cost recovery while ensuring 
alignment with broader regulatory and policy objectives.  
 
 

CONCLUSION 
 

The Company appreciates the opportunity to provide further details and clarification 
on our proposed PTR program.  Based on the comments received, the following 
updates were made to our proposal: the estimated energy savings value changed from 
0.32 kW to 0.21 kW per event, the first-year participation target has been updated 
from 15,500 to 40,000, and the budget has been modified to reflect the anticipated 
change in savings and participation.  We look forward to additional stakeholder 
engagement. 
 
Dated: October 3, 2025 
 
Northern States Power Company 



2026 GOAL

Electric Rate Gas Rate
Participant Utility Impact Impact Societal Minnesota

Test Test Test Test Test Test

($Total) ($Total) ($Total) ($Total) ($Total) ($Total) Energy Efficiency Impacts

Electric System Impacts Lifetime (Weighted on Generator kWh) 1.0  years 
Generation Capacity N/A 903,871 903,871 N/A 903,871 903,871 Lifetime (Weighted on Dth) 0.0  years 
Transmission and Distribution Capacity N/A 0 0 N/A 0 0 T & D Loss Factor (Energy) 8.70%
Energy Generation N/A 10,064 10,064 N/A 10,064 10,064 T & D Loss Factor (Demand) 10.56%
Market Effects and Ancilary Services N/A 18,279 18,279 N/A 18,279 18,279 System Coincident kW Saved at Generator 8,403 kW

Subtotal N/A 932,213 932,213 N/A 932,213 932,213 Annual kWh Saved at Customer 152,000 kWh

Gas System Impacts Annual kWh Saved at Generator 165,224 kWh

Commodity Cost N/A 0 N/A 0 0 0 Annual Dth Saved  0 Dth
Variable O&M N/A 0 N/A 0 0 0 Electric Participants 40,000
Demand N/A 0 N/A 0 0 0 Gas Participants 0
Environmental Compliance N/A 0 N/A 0 0 0

Subtotal N/A 0 N/A 0 0 0 Beneficial Electrification Impacts

Environmental Externalities and Non-Energy  Impacts Lifetime (Weighted on Generator kWh) 0.0  years 
Electric Environmental Externalities N/A N/A N/A N/A 2,266 2,266 Lifetime (Weighted on Dth) 0.0  years 
Gas Environmental Externalities N/A N/A N/A N/A 0 0 T & D Loss Factor (Energy) 0.00%
Other Fuels Environmental Externalities N/A N/A N/A N/A 0 0 T & D Loss Factor (Demand) 0.00%
Electric Non-Energy Benefits 0 N/A N/A N/A 0 0 System Coincident kW Saved at Generator  0.00  kW
Gas Non-Energy Benefits 0 N/A N/A N/A 0 0 Annual kWh Saved at Customer  0 kWh
Other Fuels Benefits 0 N/A N/A N/A 0 0 Annual kWh Saved at Generator  0 kWh
Utility Performance Incentives N/A 0 0 0 0 0 Annual Dth Saved  0 Dth
Utility Non-Energy Benefits N/A 0 0 0 0 0 Electric Participants 0

Subtotal 0 0 0 0 2,266 2,266 Gas Participants 0

Participant Impacts
Electric Bill 25,566 N/A (25,566) N/A N/A N/A First year Carbon Emissions Reductions
Gas Bill 0 N/A N/A 0 N/A N/A Electric Energy Efficiency 42  tons CO2 
Participant Rebates and Incentives 0 N/A N/A N/A 152,000 N/A Gas Energy Efficiency 0  tons CO2 
Incremental Capital 0 N/A N/A N/A 0 N/A Electric Electrification 0  tons CO2 
Incremental O&M 0 N/A N/A N/A 0 N/A Gas Electrification 0  tons CO2 

Subtotal 25,566 N/A (25,566) 0 152,000 N/A Other Fuel Electification 0  tons CO2 

Utility Impacts TOTAL 42  tons CO2 
Utility Project Costs

Customer Services N/A 0 0 0 0 0 Lifetime Carbon Emissions Reductions
Utility Administration N/A (490,000) (490,000) 0 (490,000) (490,000) Electric Energy Efficiency 42  tons CO2 
Advertising & Promotion N/A (150,000) (150,000) 0 (150,000) (150,000) Gas Energy Efficiency 0  tons CO2 
Measurement & Verification N/A 0 0 0 0 0 Electric Electrification 0  tons CO2 
Rebates N/A (152,000) (152,000) 0 (152,000) (152,000) Gas Electrification 0  tons CO2 
Other N/A 0 0 0 0 0 Other Fuel Electification 0  tons CO2 

Subtotal N/A (792,000) (792,000) 0 (792,000) (792,000) TOTAL 42  tons CO2 

Benefits 25,566 932,213 932,213 0 1,086,479 934,479
Costs 0 (792,000) (817,566) 0 (792,000) (792,000)
Net Benefit (Cost) 25,566 140,213 114,647 0 294,479 142,479

Benefit/Cost Ratio INF 1.18 1.14 INF 1.37 1.18
Note:  Dollar values represent present value of impacts accumulated over the lifetime of the measures.

PEAK TIME REBATES DSM TOTAL
2026 Net Present Cost Benefit Summary  Analysis For All Participants Benefits (Positive Values) Costs (Negative Values)

Docket No. E002/M-24-432 
Attachment A 

Page 1 of 1
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� �������	
��	����	
� 

	�� ���	���	���� ������ ������� �������������� ������	���������������� ������	��������������������	
� ! "#$%&' (&)*'$+ ,#$%&'-.&)*'$+/0123)0-.$% 456�70+08&9*04+0):; <=�>+1�?,�@4?,0-�A==BC++0&D$*C'B@E�FFA<GH+C,01�?,&,0' 4*0.,)$+C.?0)IC.0 @$ J22C.C&*>A3AG> K 5$L:*&'�B-(&)+CI&* 1.&)+CI&*/.&)+CI&*90)+'-.$% B.M)&++�?#0&(&)+CI&*?,)&L:#+�NO&%9 P==�@C.$**0,B&**�?,0�>Q==BC++0&D$*C'B@E�FFA=>3R=GFH+C,01�?,&,0' 4*0.,)$+C.?0)IC.0 @$ J22C.C&*>A3AG> S M&9)C0* (#&+ :&90.#&+/L%+-01L <G=�TL90),�T-TL%D#)0;(0+,0)G=<�<U,#�VI0?BC++0&D$*C'B@E�FFAFFH+C,01�?,&,0' 4*0.,)$+C.?0)IC.0 @$ J22C.C&*>A3AG>  ($1; (#C*'$+ ..#C*'$+/:)0&,0)%+:&'-.$% M)0&,0)BC++0'$,&�M&'EW+.-�N�M)0&,0)B@")&+'%C''C$+EOO( <U==�(&)1C+&*O+XJ�Y$Z�RUP6&)C9&L*,�B@EFF=><H+C,01�?,&,0' 4*0.,)$+C.?0)IC.0 @$ J22C.C&*>A3AG> [ 7&; (#$\L0,,0 ).#$\L0,,0/&:D-.$% V:�X)$.0''C+:W+.- <>R==�]0',5$1:0�7$&1XJ�Y$Z�>=ARJ%&#&�@4EQP<=G3>=ARH+C,01�?,&,0' 4*0.,)$+C.?0)IC.0 @$ J22C.C&*>A3AG> ̂ _$#+ ($22%&+ $̀#+/ $̀#+.$22%&+-+0, VV7X PR<�"LZ01$Y*I1-?,E�O$LC'�BJEQG<<U3>=AAH+C,01�?,&,0' 4*0.,)$+C.?0)IC.0 @$ J22C.C&*>A3AG> a b0++0,#�V-($*9L)+ c.$*9L)+/';%9C$,C.',)&,0:C0'-.$% ?;%9C$,C.?,)&,0:C0'E�OO( >Q�]C+,$+7$&1B0)01C,#�@TEG>FGFA<GH+C,01�?,&,0' 4*0.,)$+C.?0)IC.0 @$ J22C.C&*>A3AG> d Y)0+, ($*0%&+ 9*./1I.*&8-.$% 4*0.,)C2;V%0)C.&E�OO( <RF=�?]T&)9$)�]&;?LC,0�AF=X$),*&+1�J7EUR>=<H+C,01�?,&,0' 4*0.,)$+C.?0)IC.0 @$ J22C.C&*>A3AG> e M0+0)C. ($%%0).0V,,$)+0;' .$%%0).0-&,,$)+0;'/&:-',&,0-%+-L' J22C.0�$2�,#0V,,$)+0;M0+0)&*�350D&),%0+,�$2($%%0).0 AAFBC++0'$,&?,)00,�?LC,0<A==?,-�X&L*�B@EFF<=<H+C,01�?,&,0' 4*0.,)$+C.?0)IC.0 f0' J22C.C&*>A3AG>[g 4)C+ ($+,C 0)C+-.$+,C/&:-',&,0-%+-L' J22C.0�$2�,#0V,,$)+0;M0+0)&*�370'C10+,C&*H,C*C,C0'5CIC'C$+ AAFBC++0'$,&?,)00,E�?LC,0<A==?,-�X&L*�B@EFF<=<H+C,01�?,&,0' 4*0.,)$+C.?0)IC.0 f0' J22C.C&*>A3AG>[! M)&.0 ($)9C+ :-.$)9C+/%D*'3';+$1-$): 4.$36&C,#@0,8$)c <>>�]6)&+c*C+�VI0?,0�Q==BC++0&D$*C'B@E�FFA=AH+C,01�?,&,0' 4*0.,)$+C.?0)IC.0 @$ J22C.C&*>A3AG>[K TC**&); ()0L)0) #.)0L)0)/&**0,0-.$% BC++0'$,&X$80) G=�]�?LD0)C$)?,5L*L,#�B@EFFP=>H+C,01�?,&,0' 4*0.,)$+C.?0)IC.0 @$ J22C.C&*>A3AG>



� �������	
��	����	
� 

	�� ���	���	���� ������ ������� �������������� ������	���������������� ������	��������������������	
� ! "#$%&# '%$()#% &*+,,(-./*$0$%& 1$%23�45#%+(/.6/2#%�788+(# 9:;<�=#/2>4?#.@#A/)#�B,5$C1D�99:EFG.+2#H�I2/2#> B,#(2%$.+(I#%?+(# 1$ 788+(+/,FEJE<F K A#+&3 '@%%+# ,(@%%+#-5.(#.2#%0$%& C+..#>$2/'#.2#%�8$%B.?+%$.5#.2/,4H?$(/(L M;M;G.+?#%>+2L�4?#6I2#�9M9I20�N/@,�C1D99M:EG.+2#H�I2/2#> B,#(2%$.+(I#%?+(# 1$ 788+(+/,FEJE<F  A/@%#. O/?+> ,/@%#.0H/?+>-/2,/>P$,+(L0($5 42,/>�N@Q,+(N$,+(L 9M9�R�I2%##216G.+2�F6/>3+.&2$.O'D�F:::MG.+2#H�I2/2#> B,#(2%$.+(I#%?+(# 1$ 788+(+/,FEJE<F S C/223#* O#/, 5/223#*0H#/,-(3/%&#P$+.20($5 '3/%&#N$+.2DT.(0 F9E�U/(+#.H/4?#'/5PQ#,,�'4D;9::VG.+2#H�I2/2#> B,#(2%$.+(I#%?+(# 1$ 788+(+/,FEJE<F W X+5$23L O#.U#%H#%X3$5/> 2+5$23L-($$P#%/2+?##.#%&L8@2@%#>0($5 '$$P#%/2+?#B.#%&L�Y@2@%#> <9::Z,$$5+.&2$.4?#0�IC+..#/P$,+>C1D�99E:[G.+2#H�I2/2#> B,#(2%$.+(I#%?+(# 1$ 788+(+/,FEJE<F \ ]/5#> O#..+>2$. /̂5#>0%0H#..+>2$.-_(#,#.#%&L0($5 (̀#,�B.#%&LI#%?+(#>D�T.(0 EME�1+($,,#2C/,,D�E:MJVC+..#/P$,+>C1D�99E:MG.+2#H�I2/2#> B,#(2%$.+(I#%?+(# 1$ 788+(+/,FEJE<F a '/%%+# O#>5$.H (/%%+#0H#>5$.H-5#2%$2%/.>+20$%& C#2%$P$,+2/.'$@.(+, 9b:�b234?#.@#�1$%23C+..#/P$,+>C1D�99EMMG.+2#H�I2/2#> B,#(2%$.+(I#%?+(# 1$ 788+(+/,FEJE<FSc '@%2 O+#%#. (@%20H+#%#.-H&%0($5 Ad7�N$*#%'$$P#%/2+?# M<:F�I�G.+$.I2e$()�e/P+H>T4D�9MFEbG.+2#H�I2/2#> B,#(2%$.+(I#%?+(# 1$ 788+(+/,FEJE<FSf T/.�C0 O$Q>$. +/.050H$Q>$.-_(#,#.#%&L0($5 (̀#,�B.#%&L EME�1+($,,#2C/,,D�E:MJVC+..#/P$,+>C1D�99E:MG.+2#H�I2/2#> B,#(2%$.+(I#%?+(# 1$ 788+(+/,FEJE<FSg Z%+H&#2 O$()2#% Q%+H&#20H$()2#%-_(#,#.#%&L0($5 .@,,�.@,,D�.@,,G.+2#H�I2/2#> B,#(2%$.+(I#%?+(# 1$ 788+(+/,FEJE<FS! e+(3/%H O$%.8#,H %+(3/%H0H$%.8#,H-/&0>2/2#05.0@> 788+(#�$8�23#422$%.#L"#.#%/,�JO#P/%25#.2�$8'$55#%(# C+..#>$2/422$%.#L"#.#%/,h>788+(#EE9C+..#>$2/I2%##2D�I@+2#MV::I/+.2�N/@,C1D�99M:MG.+2#H�I2/2#>
B,#(2%$.+(I#%?+(# i#> 788+(+/,FEJE<F

SK '/%,$. O$L,#Y$.2/+.# (/%,$.0H$L,#08$.2/+.#->#./2#05. C1�I#./2# [9�e#?�O%C/%2+.�A@23#%=+.&�]%�Z,?He$$5�"JM[I2�N/@,�C1D99M99G.+2#H�I2/2#> B,#(2%$.+(I#%?+(# 1$ 788+(+/,FEJE<FS ]0 O%/)#U/5+,2$. 3/5+,2$.-8%#>3J#.#%&L0$%& Y%#>3�B.#%&L E:V�I2�N#2#%I2�I2#�<9:I/+.2�N/@,C1D�99M:MG.+2#H�I2/2#> B,#(2%$.+(I#%?+(# 1$ 788+(+/,FEJE<F



� �������	
��	����	
� 

	�� ���	���	���� ������ ������� �������������� ������	���������������� ������	��������������������	
�  !"#$%&&% '(%"%( )*(%"%(+%&%#,("#-&-../#"-,"/01#/) 02&&�02&&3�02&&40",%*�5,-,%. 6&%#,(/0"#5%(7"#% 8/ 9::"#"-&;<=<>; ? @$(".,/A$%('(/.B% #$(".,/A$%(1*(/.B%+)"00%-A/&".)01C/7 8/(,$%(0�5,-,%.D/E%(�@/)A-0F*G-�H#%&60%(CF=6&%# IIJ�K,$�L7%�8!"00%-A/&".!83�KK<MK40",%*�5,-,%. 6&%#,(/0"#5%(7"#% 8/ 9::"#"-&;<=<>; N O("-0 6*.,(/) G("-0%+#2G)"00%./,-1/(C @","P%0.�4,"&",FO/-(*�/:!"00%./,- >>;!"00%./,-�5,5,%�QJ>IM5-"0,�D-2&!83�KKJMJ40",%*�5,-,%. 6&%#,(/0"#5%(7"#% 8/ 9::"#"-&;<=<>; R Q"&&"-) 6$(&"#$ E%$(&"#$+,%.&-1#/) S%.&-3�T0#1 >KMM�'%%(@(%%B�U*D-&/�L&,/�@L3V<>M<40",%*�5,-,%. 6&%#,(/0"#5%(7"#% 8/ 9::"#"-&;<=<>;?W X(".,%0 6"*%�S/&&%:./0 $%-&"0C.F.,%).IV+C)-"&1#/) U=@4U6 ;Y<ZZ�8�[-B%L7%\(/0,%0-#!83�KKM;I=JM<<40",%*�5,-,%. 6&%#,(/0"#5%(7"#% 8/ 9::"#"-&;<=<>;?] U%G%##- 6"&%(. (%G%##-1*1%"&%(.+ #̂%&%0%(CF1#/) H#%&�60%(CF <J<�8"#/&&%,!-&&�=�<MJ�Z,$\&//(!"00%-A/&".!83�KK<MJ40",%*�5,-,%. 6&%#,(/0"#5%(7"#% 8/ 9::"#"-&;<=<>;?_ O/G 6&%:: G/G1%&%::+$/2.%1)0 U%C2&-,%*T0*2.,("%.�@),% JMM�U%7�'(!-(,"0�[2,$%(X"0C�̀(�O&7*U//)�IMM5,1�D-2&�!83KKJKK40",%*�5,-,%. 6&%#,(/0"#5%(7"#% 8/ 9::"#"-&;<=<>;?a U/0 6&E//* (%&E//*+)0&.-A1/(C [%C-&�5%(7"#%.L*7/#-#FD(/b%#, VZM�U-F)/0*L7%02%52",%�c=<M5-"0,�D-2&!83�KKJJ<40",%*�5,-,%. 6&%#,(/0"#5%(7"#% 8/ 9::"#"-&;<=<>;?d /̀$0 \-((%&& b:-((%&&+"&.(1/(C T0.,",2,%�:/([/#-&�5%&:=U%&"-0#% ;Z;M�61�;;0*5,T0.,",2,%�:/([/#-&�5%&:=U%&"-0#%!"00%-A/&".!83�KK<MI40",%*�5,-,%. 6&%#,(/0"#5%(7"#% 8/ 9::"#"-&;<=<>;?e 6("# \%$&$-G%( %:%$&$-G%(+*-B/,-%&%#,("#1#/) '-B/,-�6&%#,("#L../#"-,"/0 <>MM�;;M,$�5,Q\-()"0C,/0!83�KKM;<40",%*�5,-,%. 6&%#,(/0"#5%(7"#% 8/ 9::"#"-&;<=<>;? 5$-(/0 \%(C2./0 .$-(/01:%(C2./0+.,-,%1)012. '%A-(,)%0,�/:@/))%(#% YK�Z,$�D&-#%6�5,%�;YM5-"0,�D-2&!83�KKJMJ=;JVY40",%*�5,-,%. 6&%#,(/0"#5%(7"#% 8/ 9::"#"-&;<=<>;?? !"B% \",%()-0 )"B%:",%()-0+&"G%(,F*"7%(.":"%*1#/) ["G%(,F'"7%(.":"%*T0,%(0-,"/0-& KIMM�8f"C$E-F�JIV!"00%-A/&".!83�KK<;Y=>MVI40",%*�5,-,%. 6&%#,(/0"#5%(7"#% 8/ 9::"#"-&;<=<>;?N '-7"*�L1 \",PC%(-&* *-:+*7#&-E1#/) '-7"./0�g-0@&%7% ;>;J�\-"(7"%EL7%�6h>5%-,,&%�QL3VYJM;40",%*�5,-,%. 6&%#,(/0"#5%(7"#% 8/ 9::"#"-&;<=<>;?R [2#-. \(-0#/ &:(-0#/+&"20-C(/#1#/) [T48L YJ�[",,&%@-0-*-�U*�6[",,&%�@-0-*- 6&%#,(/0"#5%(7"#% 8/ 9::"#"-&;<=<>;



� �������	
��	����	
� 

	�� ���	���	���� ������ ������� �������������� ������	���������������� ������	��������������������	
� !"�##$$%&'()*+�,)-)*./0 !-)1-' 23-'4*' '-)1-'5'-)(6'-783(+3*'*9-:7*.;<6= >*36'(=6?'*38@"�AAB CDEE!63=-'+-7*A-F*�G7H+,)*�$IEEG766=('8)6' !"�##DJ%&'()*+�,)-)*. ?7*<)36'(<,*3H(<* !6 KLL(<(-7IDMDJI/N O-3@77 2P*')*. *'*38@5P.8;<6= &,>B63Q63-)(6' ##E�R�S+-=.,)B1(<-86�TA"UEUU$&'()*+�,)-)*. ?7*<)36'(<,*3H(<* !6 KLL(<(-7IDMDJI/V W-=*. >-3'*.. X-=*.;3;8-3'*..5Y<*7*'*38@;<6= 'P77�'P77"�'P77&'()*+�,)-)*. ?7*<)36'(<,*3H(<* !6 KLL(<(-7IDMDJI/Z [-))( >-3)7-'+ Q8-3)7-'+583*-)*3.)<76P+;<6= >3*-)*3�,);B76P+O*H*76Q=*')B63Q; #E$�R*.)�,)>*3=-('�,),)*�$EE,);�B76P+� !"#UJE$&'()*+�,)-)*. ?7*<)36'(<,*3H(<* !6 KLL(<(-7IDMDJI/\ ?+9-3+ >-3H*@ 8-3H*@*+5-67;<6= ]*.(+*'<* JI�A-9)6'�,),-(')�[-P7 !"�##$EI&'()*+�,)-)*. ?7*<)36'(<,*3H(<* !6 KLL(<(-7IDMDJI/̂ S77*' >7*<F'*3 87*<F'*35L3*.1M*'*38@;638 23*.1�?'*38@ DEC�,);�[*)*3,)3**),)*�J#E,-(')�[-P7 !"�##$EI&'()*+�,)-)*. ?7*<)36'(<,*3H(<* !6 KLL(<(-7IDMDJI/_ S77*' >7*<F'*3 -87*<F'*35*7Q<;638 ?'H(36'=*')-7A-9�̀�[67(<@B*')*3 J#�?;�R-<F*3O3(H*"�,P()*$UEE,P()*�$UEEB1(<-86�TA"UEUE$&'()*+�,)-)*. ?7*<)36'(<,*3H(<* !6 KLL(<(-7IDMDJI/a W*''@ >7P=-<F X*''@5=3*-;638  (''*.6)-�]P3-7?7*<)3(<S..6<(-)(6' $$UDE�%J3+SH*�! -Q7*�>36H* !"�##JUb&'()*+�,)-)*. ?7*<)36'(<,*3H(<* !6 KLL(<(-7IDMDJI// S'()- >3-<* -'()-583-<*=P7)(<P7)P3-7;<6= >]SB? P7)(<7)P3-7 $Ib#b�$bU)1A!�!R?7F�](H*3� !"##JJE&'()*+�,)-)*. ?7*<)36'(<,*3H(<* !6 KLL(<(-7IDMDJI/c ]@-' >3-'167= 3@-';83-'167=5-L.7-9;<6= S3*')26Y�,<1(LLAA[ IJJ�,�R-<F*3O3;,)*;�%$EEB1(<-86�TA"UEUD%&'()*+�,)-)*. ?7*<)36'(<,*3H(<* !6 KLL(<(-7IDMDJIc0 d6++�W; >P*33*36 )6++;8P*33*365FP)-F36<F;<6= eP)-F�]6<F�AA[ ,P()*�$%#EIIE�,6P)1,(Y)1�,)3**) (''*-Q67(. !"�##DEIM$DI#&'()*+�,)-)*. ?7*<)36'(<,*3H(<* !6 KLL(<(-7IDMDJIcN !-)-7(* f-:*3=-' )69'.*'+5L3*.1M*'*38@;638 23*.1�?'*38@ DEC�,)�[*)*3,)�g�J#E,);�[-P7� !"##$EI&'()*+�,)-)*. ?7*<)36'(<,*3H(<* !6 KLL(<(-7IDMDJIcV W6* f-7.6 X6*;1-7.65.(*33-<7P:;638 ,(*33-�B7P: $#JUR@'F66Q�,),)*�IEEO*'H*3�BK"CEIEI&'()*+�,)-)*. ?7*<)36'(<,*3H(<* !6 KLL(<(-7IDMDJIcZ e-)1*3('* f-=(7)6' F-)1*3('*5-*=M-77(-'<*;638 S+H-'<*+?'*38@ $%E$�]16+*T.7-'+�SH*" ?7*<)36'(<,*3H(<* !6 KLL(<(-7IDMDJI



� �������	
��	����	
� 

	�� ���	���	���� ������ ������� �������������� ������	���������������� ������	��������������������	
� !"!#$%$"&'(()!"*$ +,,!-.)"#&/"012�344567")&$8�9&!&$-:; <!-/"�=> ?!@A B!-/">.!@AC!D-(!E>*/% '@$"&F/G�9*.)DDHHI 355�9�,!*J$@0@9&$�KL441.)*!#/�MH2646467")&$8�9&!&$- N($*&@/")*9$@O)*$ +/ PDD)*)!(3QRQ53:S  !&&.$E�T ?!@@)- %!&&>U>.!@@)-CG*$($"$@#V>*/% W1NH�N+NX=Y Q4L�+)*/(($& !((�FH�Z )""$!A/()- +2�[[Q4L7")&$8�9&!&$- N($*&@/")*9$@O)*$ +/ PDD)*)!(3QRQ53:\ 9.]U.! ?!@@)- -.]U.!>%>.!@@)-CG*$($"$@#V>*/% W*$(�N"$@#V QLQ�+)*/(($& !((2�Q4L�R�FHZ )""$!A/()- +2�[[Q4L7")&$8�9&!&$- N($*&@/")*9$@O)*$ +/ PDD)*)!(3QRQ53:̂ N@)J ?!&($-&!8 $@)JC*]@$@)O$@>/@# LLK�L-&�9& /"&$O)8$/ +2�[636[7")&$8�9&!&$- N($*&@/")*9$@O)*$ +/ PDD)*)!(3QRQ53:_ )̀% ?!O$V J)%>.!O$VC%)""$!A/()-%">#/O 1)&V�/D )""$!A/()- 5[4�9/]&.�[&.9&@$$&29])&$�5L[  )""$!A/()- +2�[[QL[7")&$8�9&!&$- N($*&@/")*9$@O)*$ +/ PDD)*)!(3QRQ53:: I.)()A ?!V$& A.!V$&CBJ$"">*/% <>�̀$""$8V�!"8'--/*)!&$-2�M"*> [K4�1/(/")!(I!@J�0@)O$9])&$�54[X/-E$((�='2544K[R5KK47")&$8�9&!&$- N($*&@/")*9$@O)*$ +/ PDD)*)!(3QRQ53abbc/88 ?$!8($$ &.$!8($$C8O)#@)8-/(]&)/"->*/% 0/%)")/"d/(&!#$2�M"*> K4L�N>�1!@V9&@$$&X)*.%/"8�d'2353Le7")&$8�9&!&$- N($*&@/")*9$@O)*$ +/ PDD)*)!(3QRQ53aba'%U$@ ?$8(]"8 !%U$@>@>.$8(]"8CG*$($"$@#V>*/% +/@&.$@"�9&!&$-I/E$@�1/%A!"V8U!�W*$(N"$@#VRN($* QLQ�+)*/(($& !((2�Q4LRK )""$!A/()- +2�[[Q4L7")&$8�9&!&$- N($*&@/")*9$@O)*$ +/ PDD)*)!(3QRQ53abf'8!% ?$)"$" !.$)"$"C8!J/&!$($*&@)*>*/% 0!J/&!�N($*&@)*'--/*)!&)/" Q544�334&.�9&,F!@%)"#&/" +2�[[43Q7")&$8�9&!&$- N($*&@/")*9$@O)*$ +/ PDD)*)!(3QRQ53abg'""$&$ ?$"J$( %])C%"]&)()&V)"O$-&/@->/@#  )""$-/&!�7&)()&VM"O$-&/@- QL5�,!*/]&!9&@$$&h3549&>I!](� +2[[L4L7")&$8�9&!&$- N($*&@/")*9$@O)*$ +/ PDD)*)!(3QRQ53ab;<$--V ?$""$-V B$--V>.$""$-VC!O!"&$"$@#V>*/% 'O!"&�N"$@#V 334�9>�9)G&.9&>�9&$�L544 )""$!A/()- +2�[[Q437")&$8�9&!&$- N($*&@/")*9$@O)*$ +/ PDD)*)!(3QRQ53abS9!"8@! ?$"@V -!"8@!>.$"@VC$($O!&$"A>/@# N($O!&$ 533�9�=@$$"9&�9&$�5441.)*!#/�MH26464K7")&$8�9&!&$- N($*&@/")*9$@O)*$ +/ PDD)*)!(3QRQ53ab\ !̀&.$@)"$ ?)"8$@()$ J!&.$@)"$>.)"8$@()$C!#>-&!&$>%">]- PDD)*$�/D�&.$'&&/@"$V=$"$@!(�RX$-)8$"&)!(7&)()&)$-0)O)-)/" QQ[ )""$-/&!�9&9])&$�LQ449&>�I!](� +2[[L4LR3L5Q7")&$8�9&!&$- N($*&@/")*9$@O)*$ Y$- PDD)*)!(3QRQ53ab̂ 1/@$V ?)"&i *.)"&iC8!J/&!$($*&@)*>*/% 0!J/&!�N($*&@)*'--/*)!&)/" Q544�334&.9&@$$& N($*&@/")*9$@O)*$ +/ PDD)*)!(3QRQ53



� �������	
��	����	
� 

	�� ���	���	���� ������ ������� �������������� ������	���������������� ������	��������������������	
� !"#$%&'(%)*+�,,-./01,234%$'56�7'!'589:;<(5 =(>>#!% ?!@A(>>#!%B8##C!@("& 7))DE ,--� $"8'�EF57GH(IA58'5")*+�,,1-.033-34%$'56�7'!'58 JK5I'"(%$I75"F$I5 *( L>>$I$!K./0/3.9:M)$IA!5K =(CC5 KN.3B$O5P.3@("& Q(I!K�4%$(%�.3+R@S@J@G@ //,�J'%!7'"55'7'5@�TU7'@�D!NK�)*+,,U-T4%$'56�7'!'58 JK5I'"(%$I75"F$I5 *( L>>$I$!K./0/3.99: )< =("%5" #?@A("%5"BVI5K5%5"&W@I(# %NKK�%NKK+�%NKK4%$'56�7'!'58 JK5I'"(%$I75"F$I5 *( L>>$I$!K./0/3.999 7!#!%'A! =(N8'(% 8A(N8'(%BNI8N8!@("& 4%$(%�(>X(%I5"%567I$5%'$8'8 U2.,�Y�7'@*G�7'5�2--G!8A$%&'(%ZX+�.---T4%$'56�7'!'58 JK5I'"(%$I75"F$I5 *( L>>$I$!K./0/3.99[ Q("$ =(WN# KA(WN#B#%C(P5"@I(# )$%%58('!D(P5" 3-�G58'7NC5"$("7'"55'ZNKN'A�)*+,,2-.4%$'56�7'!'58 JK5I'"(%$I75"F$I5 *( L>>$I$!K./0/3.99\ <!% =NOO!"6 ?!%@ANOO!"6BI(#I!8'@%5' ]]3-)$88$88$CC$Q!%5S"((̂KW%�D!"̂)*+�,,///4%$'56�7'!'58 JK5I'"(%$I75"F$I5 *( L>>$I$!K./0/3.99_ =(K#58 =N##5K A(K#58@AN##5KBIK5!%5%5"&WP("̂8@("& XK5!%�J%5"&WG("̂8 1.,� "5%IA�7'*GG!8A$%&'(%ZX+�.---U4%$'56�7'!'58 JK5I'"(%$I75"F$I5 *( L>>$I$!K./0/3.99̀ X!85W <!I(O8(% I?!I(O8(%BO5CI@I(# S!8$%�JK5I'"$ID(P5"X((C5"!'$F5 U]U]�J!8'R%'5"8'!'5EF5%N5S$8#!"Î�*Z+,2,-U4%$'56�7'!'58 JK5I'"(%$I75"F$I5 *( L>>$I$!K./0/3.99a b"!F$8 <!I(O8(% '"!F$8@?!I(O8(%B#6N@I(# c"5!'�DK!$%8*!'N"!K�c!8X(#C!%W /--�*�/'A�7'S$8#!"Î�*Z+,2,-U4%$'56�7'!'58 JK5I'"(%$I75"F$I5 *( L>>$I$!K./0/3.99d <(A%�7@ <!>>"!W ??!>>"!WB??"C(P5"@I(# <<H�D(P5" 3,-�=$&AP!W]�7N$'5�.3TJVI5K8$("�)*+,,33U4%$'56�7'!'58 JK5I'"(%$I75"F$I5 *( L>>$I$!K./0/3.99; EK!% <5%̂$%8 !?B?5%̂$%8!'K!P@I(# <5%̂$%8�!'�Q!P .1,-e5KK(P'!$K�EF5@)!"!'A(%� Q+33-,-4%$'56�7'!'58 JK5I'"(%$I75"F$I5 *( L>>$I$!K./0/3.99M E%6"5! <5%̂$%8 !%6"5!@?5%̂$%8B#$%%5!C(K$8#%@&(F )$%%5!C(K$8�X$'W(>�Q!̂58 3,-�7�,'A�7'H((#�3-])$%%5!C(K$8)*+�,,/U,4%$'56�7'!'58 JK5I'"(%$I75"F$I5 *( L>>$I$!K./0/3.9[:H$IA!"6 <(A%8(% "$Î@?(A%8(%BK!P#(88@I(# )(88�f�S!"%5'' U,-�7@�,'A7'"55'7N$'5�U.--)$%%5!C(K$8)*+�,,/-.4%$'56�7'!'58 JK5I'"(%$I75"F$I5 *( L>>$I$!K./0/3.9[97!"!A <(A%8(%DA$KK$C8 8?CA$KK$C8B8'(5K@I(# 7'(5K�H$F58�QQD 33�7(N'A7$V'A�7'"55'7N$'5�/.--)$%%5!C(K$8 JK5I'"(%$I75"F$I5 *( L>>$I$!K./0/3.
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