
 
 

 
414 Nicollet Mall 
Minneapolis, MN 55401 

 
 
 
July 22, 2025 

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

RE: STAKEHOLDER OUTREACH –MEETING 1: 2025 
SITE REMEDIATION PLANS FOR DECOMMISSIONING THE SHERCO PLANT  

 DOCKET NOS. E002/M-22-263 & E002/RP-19-368 
 

Dear Mr. Bull: 
 

Northern States Power Company, doing business as Xcel Energy, submits to the 
Minnesota Public Utilities Commission the materials from our first 2025 Sherburne 
County Generating (Sherco) Plant stakeholder outreach meeting.1 The materials are 
provided as Attachment A.  
 

We appreciate the opportunity to host these meetings to provide information to 
Sherco Plant stakeholders. At the June 11, 2025, meeting we provided an update on 
plant operations, and overviews of projects in and around the Sherco Plant including: 
Sherco Solar, the MN Energy Connection, the Lyon County Combustion Turbine, the 
Natural Gas Innovation Act Hydrogen Project, and the Form Energy and Sherco 
Battery Energy Storage System projects. Prior to the meeting, several stakeholders 
participated in a tour of the Sherco Solar project that we had offered to all 
stakeholders as part of this outreach meeting. 
 

We have electronically filed this document, and copies have been served on the 
parties on the attached service lists.  Please contact me at 
patricia.b.leaf@xcelenergy.com if you have any questions regarding this filing. 
 

Sincerely, 
 

/s/ 
 

PATTI LEAF  
REGULATORY POLICY SPECIALIST 
 
Enclosures 
cc: Service Lists 

 
1 The Workshop was hosted consistent with the Commission’s April 15, 2022 Order in Docket No. 
E002/RP-19-368. 

mailto:patricia.b.leaf@xcelenergy.com
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Patti Leaf
Regulatory Policy Specialist
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WELCOME

 Welcome environment for all.

 Sherco Plant update, Sherco Energy Hub Project Updates

 Plenty of time for questions and input.
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Michelle Neal
Senior Plant Director
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Sherco Plant Update

 Unit 1 retirement December 2026
o Currently in an outage expected return 6/13

 Unit 3 retirement December 2030
o Currently in a summer readiness outage expected return 6/13

 Sherco Job Fair occurred on April 1, 2025

o 25 individuals from 15 different areas (Breaker, Relay, Nuclear Maintenance, Gas, Quality 
Assurance, Trucking, Underground, Transmission, Electric Meter, Logistics, ERC, OH Monti, 
St. Cloud, Facilities, Riverside) of Xcel Energy discussed their job functions with over 60 
individuals from the Sherco team.
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Michelle Schmitz
Community Relations Manager
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Sherco Energy Hub Exhibit
 Located in the Sherburne 

County Government Center

 Informing the community 
about renewable energy 
transition

 Features a solar panel and 
information on the Sherco 
plant's history, local projects 
and solar facts

 QR code for up-to-date 
information

 Future updates will cover the 
Minnesota Energy 
Connection and other 
developments
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Questions?
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Luke Molus
Sherco Solar – Site Operations Manager
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Sherco Solar 1-3

13© 2025 Xcel Energy

Docket Nos. E002/M-22-263 & E002/RP-19-368 
Stakeholder Outreach Slide Deck - First Meeting 2025 

Attachment A - Page 13 of 57



© 2025 Xcel Energy

Sherco Solar - Project Overview
Sherco Solar

Project Capacity Budgeted
CapEx

Budgeted
LCOE

ISD/COD

SS1 223 MW $355M N/A October-24

SS2 237 MW $344M N/A October-25

SS1&2 460 MW $690M $67.97 See Above

SS3 250 MW $433M $55.17 August-26

Entire Site 710 MW $1.097B
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Sherco Solar - Project Overview

Land (Acres) Modules (panels) Power Blocks (PB)
SS1 1,653 529,227 63
SS2 1,825 547,299 67
SS3 1,750 554,688 71
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Sherco Solar Updates
• Commissioning is well under way for 

Sherco Solar 2.

• Construction on Sherco Solar 3 is in 
full swing and tracker pile has started

• Best way to explain solar construction 
– Its an assembly line where the 
people move and the equipment is 
stationary
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SHERCO SOLAR 
DRONE IN A BOX 
TECHNOLOGY

• Fully automous flights

• Can fly for 35 minutes depending on 
wind conditions

• Cost savings through identification of 
module issues and no need for manual 
scanning of the site
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Sherco Solar Drone Scanning
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Vegetation Management 
Grazing - Sheep  There are about 1,000+ sheep onsite 

currently at Sherco Solar 1
 400 of the sheep came to site ready to 

lamb
 Sheep have grazed a few hundred 

acres in just one month
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Questions?
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Randy Fordice
Manager, Transmission Communications and Public Affairs
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MN ENERGY CONNECTION

 Background:
o Approximately 180-mile double-circuit 345 kV 

transmission line connecting wind-rich 
southwest Minnesota with existing grid 
connections at Sherco plant

o Will deliver renewable and always-available 
energy to customers throughout the Upper 
Midwest

o Minnesota Public Utilities Commission 
approved Certificate of Need and Route Permit 
on April 10, 2025 (pending written Order)

o Construction to begin May 2026
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Transmission Line Construction
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Construction Photos—Drilling Foundations
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Construction—Setting Structures
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Construction—Stringing Conductor
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Questions?
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Michael Aasen 
Development Project Manager
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Lyon County Generating Station

 Located at the end of the MNEC tie-
line to Sherco near Garvin, MN

 420 MW natural gas-fired power 
plant (2 x 210MW combustion 
turbines)

 Will operate when renewables aren’t 
available and at peak usage times

 Reliable, affordable energy for Upper 
Midwest electric customers

 Synchronous Condenser 
functionality for grid support

31

Dispatchable Power and Grid Support
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Lyon County Generating Station

 Existing Natural Gas Pipeline runs 
through plant property

 Fast start capability – 12 min to 
base load

 Fast ramp rate – up to +/- 
32MW/min to follow renewable 
loads

 Planned to be in service 
December 2028.

32

Dispatchable Power and Grid Support
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Minnesota Regulatory Processes

 Minnesota Public Utilities Commission approvals required
o Combined Certificate of Need and Site Permit submitted May 9, 2025

• Includes Route Permit (short distance for pipeline and transmission line 
connections to power plant and substation)

 Minnesota Pollution Control Agency approval required
o Air permit application to be submitted by June 16, 2025

33© 2025 Xcel Energy

Docket Nos. E002/M-22-263 & E002/RP-19-368 
Stakeholder Outreach Slide Deck - First Meeting 2025 

Attachment A - Page 33 of 57



Contact Us

 Project information available at:
o Web: www.XcelEnergy.com (click on ‘projects near you’)
o Phone: 612-330-6540 

o Email: LyonCountyStation@xcelenergy.com
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Questions?
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Nick Lumley, PE
Manager, Thermal & Emerging Technology 
Development
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SHERCO NGIA HYDROGEN PROJECT

 On-site hydrogen production and blending into 
the Sherco auxiliary boiler system 

 Gain company and operator experience with 
hydrogen technology for future deployment

 Reduce CO2 emissions from boiler

 Small, containerized system located at Sherco.

 Hydrogen technology is well-understood, mature, 
and safe. 

o Decades of safe history in power, oil & gas, chemicals, 
fertilizers, and other industries. 

o Hydrogen is flammable, but non-toxic and non-polluting. 
o Hydrogen won’t leave the plant site – no impact on Xcel 

natural gas customers. 

38

Hydrogen Blending for Sherco Auxiliary Boiler
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Image generated by author and representative of equipment size; project may differ in setting and configuration
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Proposed Schedule
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Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2025 2026 2027

Final Pilot 
Approval & 
Project Kick 

Off

NGIA 
Commission 

Order
Project Planning, 

Engineering & 
Construction

Start 
Hydrogen 
Production 
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SHERCO NGIA HYDROGEN PROJECT

 Economics
o Project supported by NGIA, rates for this project only apply to industrial customers
o Project is intended to be economically beneficial to customers under existing tax policy
o 45V tax credits at up to $3/kg

• Up to ~$5.36M/yr in tax credits available 
• Could be impacted by Federal policy changes

 Staffing
o Project expected to have direct effect of over 145 job-years including construction
o 3-5 full-time skilled positions to operate and maintain the project with other staff rotating in for learning
o Operators and maintenance technicians will develop skills useful for future hydrogen projects

 Emissions offsets
o Up to 70,000 tonnes CO2 avoided over the project lifecycle 

40

Economics and Operations
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METRICS & LEARNING OBJECTIVES

© 2025 Xcel Energy

© 2023 Xcel Energy-Confidential 

Metrics 

Consumption data for the electrolyzer

Operational performance of electrolyzer utilizing 
renewable sources

Operational cost of H2 production and storage

Capacity Utilization Factor

Learning Objectives

Gain experience building and operating a H2 
system including storage, gas blending skid, 
injection into existing gas pipeline

Gain experience generating H2 with renewable 
energy

Gather data and learn about hydrogen interaction 
of blending into pipelines and auxiliary boiler
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Justification for Inclusion in NGIA

42

NGIA statute requires 50% 
of budget for gaseous fuels 
– plan includes RNG & H2

Scalability potential for 
offtake to surrounding 
industries

State support for H2 to meet 
carbon goals; eNGOs 
support industrial use 

Small pilot under state & 
company control to assess 
potential 

Experience in building and 
operating H2 system using 
renewable resources

Just transition: new career 
pathways for existing 
Sherco employees
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Questions?
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Form Energy
Hyde Weissenfluh 

External Affairs & Policy Analyst
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Form Energy Long Duration Energy Storage
Deploy Multiday Storage (MDS) Systems, 10 MW / 100-hour discharge

Partners: Xcel Energy, Form 
Energy, Argonne National Lab

Technology: 
Form Energy Iron-air batteries

Scale: 1GWh of LDES

Lab Support: Technology 
Validations, Energy System 
Analysis, Community & 
Workforce, Economic Analysis
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Construction & Operations

47© 2025 Xcel Energy

Battery Delivery
•Form Factory 1 – first high-volume battery manufacturing facility 
opened in 2024
•Form experienced challenges to scaling production. The 
Company now expects battery deliveries in the second half of 
2026, supporting a commercial operations date for the project in 
Q4 2026 to Q2 2027. 

Federal Funding
•Received questions from the DOE on the benefits of this 
project.
•Continue submitting monthly invoices for reimbursable project 
costs.
•Have not received DOE approval to move from Budget Period 
1 to Budget Period 2 (construction)

Project Delivery

Docket Nos. E002/M-22-263 & E002/RP-19-368 
Stakeholder Outreach Slide Deck - First Meeting 2025 

Attachment A - Page 47 of 57



48© 2025 Xcel Energy

Form Project
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Sherco BESS
Jordan Clitty

 Project Manager, Renewables Development  
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Sherco Battery 
Energy Storage 
System (BESS) 

Project Area
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Sherco Coal Plant
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SHERCO BESS INFORMATION
 Two (2) 300 MW / 1,200 MWh projects

o Total 600 MW / 2,400 MWh
o Sherco South is still part of an active 

RFP 

 ~Q4 2027 Commercial Operation Dates
o Construction starting ~Q3 2026

 Lithium Iron Phosphate (LFP) battery cell 
technology
o Strong safety performance (high 

thermal stability & low flammability limit)  

 Will be constructed by Blattner
 Expected to have over 100 construction 

jobs during peak activities
 3-6 Full Time Employees after placed in 

service

 Site will have cameras strategically placed 
to have remote monitoring capability 24/7

Sherco 
South

Sherco 
West

Figure 1 – Image Represents Preliminary Site Layout
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SUNGROW EQUIPMENT – BESS ENCLOSURES & MV SKIDS

Battery Cell Module (or Pack)

Rack

Power Conversion 
System (PCS)

Power Titan 2.0 BESS Enclosure
Medium Voltage Transformer Skid

(210 kW AC output power)

(5,015 kWh)

(1,500+ lbs)

(5,140 kVA rated power)

(314 Ah capacity)
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Questions?
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What’s Next?

 Other Updates Roundtable

 Slides will be posted to:

​ Sherco Remediation Plans Docket No:E002/M22-263

 Next Meeting second half, 2025

 Send Meeting Topic Ideas to: 
​ Patricia.B.Leaf@xcelenergy.com 

 Thanks for your continued participation!
​ 

​  
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Input and Questions?
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THANKS FOR JOINING US!
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CERTIFICATE OF SERVICE 
 
 
I, Christine Schwartz, hereby certify that I have this day served copies of the foregoing 
document on the attached list of persons. 
 
 

xx by depositing a true and correct copy thereof, properly enveloped 
with postage paid in the United States mail at Minneapolis, Minnesota      

 
 xx electronic filing 
 

 
DOCKET NOS. E002/M-22-263 
  E002/RP-19-368 
     
Dated this 22nd day of July 2025 
 
/s/ 
____________________________ 
Christine Schwartz 
Regulatory Administrator 
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 !"#$% &'()()*+ $#'()()*+,)*-.**/0.1 20.34�56)3.$783$36-961(0)$750')*(7�0:5$.;6)36.- <==�>7(?683.66383/�@$'7�A2BCCDE=F)(36#�83$36- G76*3.0)(*86.?(*6 20 HHIHJEAIHHIHJE KL.($) G#-3.0% M.($)6,*'M%())6-03$/0.1 5(3(N6)-�F3(7(3OL0$.#�0:A())6-03$ EEH�A())6-03$83836�PDEJ=8$()3�@$'7�A2BCCD=DF)(36#�83$36- G76*3.0)(*86.?(*6 20 HHIHJEAIHHIHJE QR04) S$..677 T:$..677,(7-./0.1 U)-3(3'36�:0.V0*$7�867:I967($)*6 H<H=�G/�HH)#83U)-3(3'36�:0.V0*$7�867:I967($)*6A())6$;07(-A2B�CCW=JF)(36#�83$36- G76*3.0)(*86.?(*6 20 HHIHJEAIHHIHJE X84$.0) S6.1'-0) -4$.0)/:6.1'-0),-3$36/%)/'- &6;$.3%6)30:�50%%6.*6 YC�<34�@7$*6�G836�HY=8$()3�@$'7�A2BCCD=DIHDZYF)(36#�83$36- G76*3.0)(*86.?(*6 20 HHIHJEAIHHIHJE [A(+6 S(36.%$) %(+6:(36.%$),7(M6.3O#(?6.-(:(6#/*0% V(M6.3O&(?6.-(:(6#U)36.)$3(0)$7 CJ==�2\(14]$O�DJZA())6$;07(-A2B�CCWHYIE=ZJF)(36#�83$36- G76*3.0)(*86.?(*6 20 HHIHJEAIHHIHJE_̂ V'*$- S.$)*0 7:.$)*0,7(')$1.0*/*0% VUF2" YD�V(33765$)$#$�9#�GV(3376�5$)$#$A2B�CCDD<F)(36#�83$36- G76*3.0)(*86.?(*6 20 HHIHJEAIHHIHJE ̂ 0̀##�R/ a'6..6.0 30##/1'6..6.0,+'3$+.0*+/*0% b'3$+�90*+VV@ 8'(36�D<C=HH=�80'348(c34�83.663A())6$;07(-A2B�CCW=HIDWHCF)(36#�83$36- G76*3.0)(*86.?(*6 20 HHIHJEAIHHIHJE^̂ 84'M4$ \$..(- -4'M4$/%/4$..(-,c*676)6.1O/*0% d*67�G)6.1O WDW�2(*07763A$77B�W=D�I�SV�YA())6$;07(-A2B�CCW=DF)(36#�83$36- G76*3.0)(*86.?(*6 20 HHIHJEAIHHIHJEê b(% \$?6O +(%/4$?6O,%())6$;07(-%)/10? 5(3O�0:A())6$;07(- EC=�80'34�C3483.663B8'(36�EDCAA())6$;07(-A2B�CCWDCF)(36#�83$36- G76*3.0)(*86.?(*6 20 HHIHJEAIHHIHJEf̂ @4(7(; \$O63 ;4$O63,T+6))/*0% R/�b6))6#O$)#"--0*($36-BU)*/ C<=�5070)($7@$.+�&.(?68'(36�E=C90-]677�a"BE==<CIE<<=F)(36#�83$36- G76*3.0)(*86.?(*6 20 HHIHJEAIHHIHJE!̂ "#$% \6()6) $46()6),#$+03$676*3.(*/*0% &$+03$G76*3.(*"--0*($3(0) WE==�HH=34�83PS$.%()130)A2B�CC=HWF)(36#�83$36- G76*3.0)(*86.?(*6 20 HHIHJEAIHHIHJEK̂ "))636 \6)+67 %'(,%)'3(7(3O()?6-30.-/0.1 A())6-03$F3(7(3OU)?6-30.- WDE�P$*0'3$83.663gHE=83/@$'7�A2BCCD=DF)(36#�83$36- G76*3.0)(*86.?(*6 20 HHIHJEAIHHIHJEQ̂ b.(-3() \6).O +.(-3()/46).O,-(6..$*7'M/0.1 8(6..$�57'M HD=D�P6M-36.83�836�DE==>$+7$)#�5"B G76*3.0)(*86.?(*6 20 HHIHJEAIHHIHJE



� �������	
 �������	
 
	��� ������������ ��
��� ����
�� �
���
���
���� ���
����
�
���
���
���� ��
�����
�
��
��
����
������	
 !"#$%&'()*�+(,()-./0'12,)3 4566) 37$89':);$8<5=> ?51,3�%&'5&$8@�A<B<C<D< !!E�C(&,�+(=))(+()<�"#+(<�F,73�0G@EE#H"%&'()*�+(,()- C3)1(=5&'1+)=I'1) G5 $$J$"80J$$J$"8.KL3,& M)&N'&- ,O9O)&N'&-,(3,;<15P M)&N'&-�,(?,; $ EH�Q)335;(,'3LI)<0,=,(25&�R?@88HEH%&'()*�+(,()- C3)1(=5&'1+)=I'1) G5 $$J$"80J$$J$"8STU'12,=* M52&-5& ='1N<O52&-5&93,;P5--<15P 05--�VB,=&)(( #EH�+<�E(2+(=))(+7'()�#$HH0'&&),653'-0G@�EE!H$%&'()*�+(,()- C3)1(=5&'1+)=I'1) G5 $$J$"80J$$J$"8SW+,=,2 M52&-5&F2'33'6- -O62'33'6-9-(5)3<15P +(5)3�U'I)-??F 88�+57(2�+'X(2+(=))(+7'()�!$HH0'&&),653'-0G@�EE!H$%&'()*�+(,()- C3)1(=5&'1+)=I'1) G5 $$J$"80J$$J$"8S.D'33',P Y)&;5=(2Z ;'339I5()-53,=<5=> #�+57(2[),=:5=&�+(+()�$HHH\2'1,>5�A?@"H"H8%&'()*�+(,()- C3)1(=5&'1+)=I'1) G5 $$J$"80J$$J$"8SS+,P7)3B< Y)(127P -N)(127P9N)&&)*ZJ>=,I)&<15P Y)&&)*Z�V]=,I)&@\2,=()=)* #EH�+�E(2�+(+()�̂HH0'&&),653'-0G@�EE!H$%&'()*�+(,()- C3)1(=5&'1+)=I'1) G5 $$J$"80J$$J$"8S_R=,&N Y523,-12 =̀,&N<N523,-129-(,()<P&<7- 0'&&)-5(,F5337('5&\5&(=53L>)&1Z E$H�?,̀,Z)(()U*�G<+(<�F,73�0G@EE#EE%&'()*�+(,()- C3)1(=5&'1+)=I'1) G5 $$J$"80J$$J$"8SaB=',& Y53:'&>)= :=',&9:)1N)=(5;&-2'6<5=> B)1N)=b5;&-2'6B5,=* Fc�B5X�$!d#$#"E�4,&151N+(B)1N)=�0G@EE8Hd%&'()*�+(,()- C3)1(=5&'1+)=I'1) G5 $$J$"80J$$J$"8SeY,Z Y723P,&& ()='<-;,&-5&91'<=)*J;'&><P&<7- \'(Z�c̀�U)*D'&> 8#E�D)-(R57=(2�+(=))(U)*�D'&>�0G@EEH""%&'()*�+(,()- C3)1(=5&'1+)=I'1) G5 $$J$"80J$$J$"8SfB=)&*, YZ3) :NZ3)9-(6,7312,P:)=<15P +(<�F,73�L=),\2,P:)=�5̀\5PP)=1) !H#�G�U5:)=(+(=))(+7'()�#EH+(�F,73�0G@EE#H#%&'()*�+(,()- C3)1(=5&'1+)=I'1) G5 $$J$"80J$$J$"8S/\,=P)3 ?,&)Z 1,=P)3<3,&)Z9-(5)3<15P +(5)3�U'I)-??F 88�+57(2�+'X(2+(=))(+7'()�!$HH0'&&),653'-0G@�EE!H$%&'()*�+(,()- C3)1(=5&'1+)=I'1) G5 $$J$"80J$$J$"8SKF)*)= ?,=-5& 63,=-5&93,=N'&25̀̀P,&<15P ?,=N'&45̀̀P,&�[,3ZV�?'&*>=)&@?(*< d8HH�G5=P,&\)&()=�[='I)+7'()�#HHHB355P'&>(5&0G@�EE!8̂%&'()*�+(,()- C3)1(=5&'1+)=I'1) G5 $$J$"80J$$J$"8_TU,12)3 ?)5&,=* =,12)3<3)5&,=*91'<P5&('1)335<P&<7- \'(Z�5̀05&('1)335 EHE�D,3&7(�+(+()�#05&('1)335�0G@EE8"$%&'()*�+(,()- C3)1(=5&'1+)=I'1) G5 $$J$"80J$$J$"8
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 !"##$% &%'%#()#*+,- +##$%,./0123$##%()4+5)67 8$4$9%#(�:4$,$4;<)+6=�).>$##%()4+ ??@�>$##%()4+A46%%4B�A1$4%CD?EFA45�G+1,�>HBIIDFD:#$4%=�A4+4%( J,%046)#$0A%6'$0% H) @@K@E?>K@@K@E? L",$0% >+==%# +,$0%/0)331#$4;M)N%63#5)67 8)331#$4;G)N%6 @O@F�J�@@#=�A4>$##%+M),$(>HB�IIPFE:#$4%=�A4+4%( J,%046)#$0A%6'$0% H) @@K@E?>K@@K@E? QR+'$4+ >+$#$ -3+$#$/N$56650)3 R>�J#%67;8)#(1,4$#7B&&8 SED�H�&)(4C))=(�T=U0)#)3)N)0CVB�I?FEE:#$4%=�A4+4%( J,%046)#$0A%6'$0% H) @@K@E?>K@@K@E?  J3$,; >+6(W+,, %3+6(W+,,/,)16$(3+6(W+,,50)3 >$,,%6�UX<6$%#Y%#(%#B�G" D@F�A5�E4WA46%%4A1$4%�@PFF>$##%+M),$(>HB�IIPF@:#$4%=�A4+4%( J,%046)#$0A%6'$0% H) @@K@E?>K@@K@E? Z[6%77 >+(4 73+(4/0,%+#%#%67;%0)#)3;3#5)67 8,%+#�J#%67;J0)#)3;>$##%()4+ P\F\�DF4W"'%#1%�A>$##%+M),$(>HB�IIPDO:#$4%=�A4+4%( J,%046)#$0A%6'$0% H) @@K@E?>K@@K@E? ] +̂6;, >+_N%,, =3+_N%,,/W;=6)53250+ >+#$4)2+;̀=6) ?EF�G)64+7%"'%�*&�DEGU�<)_�\DIBA4+4$)#�>+$#C$##$M%7�><BT?8�@GP8+#+=+ J,%046)#$0A%6'$0% H) @@K@E?>K@@K@E? ab+;,)6 >0H+$6 4+;,)6/76$=,+25)67 EE\�8+MMA46%%4A+#�*6+#0$(0)8"B�SPDDF:#$4%=�A4+4%( J,%046)#$0A%6'$0% H) @@K@E?>K@@K@E? c>%,+#$% >%(-)�&%% 3%,+#$%5,%%/216#('$,,%3#57)' 8$4;�).<16#('$,,% DFF�8$'$08%#4%6G+6-N+;<16#('$,,%�>HBII??OK?\EO:#$4%=�A4+4%( J,%046)#$0A%6'$0% H) @@K@E?>K@@K@E? dA4+0; >$,,%6 (4+0;53$,,%6/3$##%+M),$(3#57)' 8$4;�).>$##%+M),$( ?IF�A5�I4WA46%%4T))3�>�?FD>$##%+M),$(>HB�IIPDI:#$4%=�A4+4%( J,%046)#$0A%6'$0% H) @@K@E?>K@@K@E?Ze +̂'$= >)%,,%6 =3)%,,%6/+,,%4%50)3 >$##%()4+G)N%6 J,%046)#$0A%6'$0% H) @@K@E?>K@@K@E?Z!"#=6%N >)6+49-+ +#=6%N53)6+49-+/(4)%,50)3 A4)%,�T$'%(&&G ??�A)14W�A$_4WA4�A4%�P@FF>$##%+M),$(>HB�IIPF@:#$4%=�A4+4%( J,%046)#$0A%6'$0% H) @@K@E?>K@@K@E?ZLJ'+# >1,W),,+#= %31,W),,+#=/3#0%#4%65)67 >$##%()4+8%#4%6�.)6J#'$6)#3%#4+,"=')0+0; DSDS�:#$'%6($4;"'%�C�A4%�IDIA+$#4�G+1,�>HBIIDFD:#$4%=�A4+4%( J,%046)#$0A%6'$0% H) @@K@E?>K@@K@E?ZQ",+# >1,,%6 +,+#/76%%#=%,5)67 J#%67;�fJ#'$6)#3%#4+,8)#(1,4$#7 DDDF�C%(4"'%#1%T%=�C$#7�>HBIIFEE:#$4%=�A4+4%( J,%046)#$0A%6'$0% H) @@K@E?>K@@K@E?Z 8+6, H%,()# 0#%,()#/3#0%%5)67 8%#4%6�.)6J#%67;�+#=J#'$6)#3%#4 @D@�?6=�"'%�HA4%�IEF>$##%+M),$(>HB�IIPFD:#$4%=�A4+4%( J,%046)#$0A%6'$0% H) @@K@E?>K@@K@E?
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  !"#$% &$'() %"#$%*+$'(),"#"+-(+(./0*123 4$++()2-"45+$1$6"'728(.�9/(+10 ::;�<25-=<$>-=�<-.((-<5$-(�?@;;4$++("62'$)4&A�BBC;:D+$-(%�<-"-() E'(1-.2+$1<(.#$1( &2 ::F:G@4F::F:G@ H4*I$''$"3 JKL.$(+ M2M.$(+,32N'"8*123 4$''(.�JKL.$(+O(+)(+A�7*9* ?:;�<�G-=�<-<-(�:C;;4$++("62'$)4&A�BBC;:D+$-(%�<-"-() E'(1-.2+$1<(.#$1( &2 ::F:G@4F::F:G@ PQ$1 JKR2++('' .$1,/.$%'"M*2./ S.$%T"M :?:;�D+$#(.)$-09#(L(.U('(0�R9AVCW;CD+$-(%�<-"-() E'(1-.2+$1<(.#$1( &2 ::F:G@4F::F:G@ XR".2'�9* J#(.'"+% 2#(.'"+%,'(/"'(1-.$1*2./ T(/"'(1-.$1�FJ#(.'"+%�T"8JYY$1( ???;�I()-9#(+5(Q(%�I$+/�4&ABB;GGD+$-(%�<-"-() E'(1-.2+$1<(.#$1( &2 ::F:G@4F::F:G@ ZO())$1" 7"'3(.!(+$/ N())$1"*6"'3(.F%(+$/,)-"-(*3+*5) JYY$1(�2Y9%3$+$)-."-$#([(".$+/) G;;�Q2M(.-�<-&7J�L2>�GCG:;<-*�7"5'�4&ABB?GCD+$-(%�<-"-() E'(1-.2+$1<(.#$1( &2 ::F:G@4F::F:G@H\O* 72.-(. /.(/*62.-(.,++/12*123 &2.-=(.+&"-5."'�S")R236"+0 ????�<25-=?;@.%�<-J3"="�&EAG]?:CD+$-(%�<-"-() E'(1-.2+$1<(.#$1( &2 ::F:G@4F::F:G@Ĥ S(+(.$1&2-$1( Q()$%(+-$"'D-$'$-$()!$#$)$2+ .()$%(+-$"'*5-$'$-$(),"/*)-"-(*3+*5) JYY$1(�2Y�-=(9--2.+(0S(+(."'�FQ()$%(+-$"'D-$'$-$()!$#$)$2+ ?C;;�LQ4_28(.CCB�4$++()2-"<-<-*�7"5'�4&ABB?;?F:?@?D+$-(%�<-"-() E'(1-.2+$1<(.#$1( (̀) ::F:G@4F::F:G@Hab(#$+ Q(5-=(. U.(5-=(.,3+1(+-(.*2./ 4&�R(+-(.�Y2.E+#$.2+3(+-"'9%#21"10 :G�E�E>1="+/(<-A�<-(�:;G<-*�7"5'�4&ABB?;?F?GGWD+$-(%�<-"-() E'(1-.2+$1<(.#$1( &2 ::F:G@4F::F:G@Hc&"-="+$('Q5+U( +.5+U(,'21"'CV*2./ G??�:]-=�<-*&IQ21=()-(.�4&ABBV;?D+$-(%�<-"-() E'(1-.2+$1<(.#$1( &2 ::F:G@4F::F:G@HdO2)(6=�T <"-=( N)"-=(,U(++(%0F/."#(+*123 b(++(%0�eS."#(+AR=".-(.(% ?B;�<�B-=�<-<-(�W;;4$++("62'$)4&A�BBC;:D+$-(%�<-"-() E'(1-.2+$1<(.#$1( &2 ::F:G@4F::F:G@H O(YY <1=+($%(. N(YY*)1=+($%(.,1$*.(%F8$+/*3+*5) R$-0�2Y�Q(%I$+/ @?B�I()-�C-=<-.((-Q(%�I$+/�4&ABB;GGD+$-(%�<-"-() E'(1-.2+$1<(.#$1( &2 ::F:G@4F::F:G@HH7(-(. <1=2'-f 6(-(.*)1=2'-f,"/*)-"-(*3+*5) JYY$1(�2Y�-=(9--2.+(0S(+(."'�FQ()$%(+-$"'D-$'$-$()!$#$)$2+ <5$-(�?C;;CCB�4$++()2-"<-.((-<-*�7"5'�4&ABB?;?F:?@?D+$-(%�<-"-() E'(1-.2+$1<(.#$1( &2 ::F:G@4F::F:G@HPR=.$)-$+( <1=8".-f .(/5'"-2.0*.(12.%),>1('(+(./0*123 g1('�E+(./0 C?C�&$12''(-4"''A�4&??];F;WF4R94$++("62'$)4&A�BBC;?F?VV@D+$-(%�<-"-() E'(1-.2+$1<(.#$1( &2 ::F:G@4F::F:G@
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 !"#$%&'( )*'+#, -#$%.(*'+#,/$01&2.#3% 455*367-1*(+�8'19*,+*3 :;<=�>'?@'+'A&B-�)+*�CDDE#&-*,�F'&&*?6GH�II;<J4,7+*-�)+'+*( K&*2+3#,72)*3B72* G# <<L<JC6L<<L<JC MN',*+ )O'--7PK&&7,% Q(O'--7P/Q',*+(O'--7P.2#0 )O'--7P�R,-R((#27'+*( S;DD�8?,-'&*RB*�)�)+*�=TDU72OV7*&-�6GHII;<C4,7+*-�)+'+*( K&*2+3#,72)*3B72* G# <<L<JC6L<<L<JCWXR,-3*1U. )O*-&#2Y ',-3*1.(O*-&#2Y/Y$+'Y3#2Y.2#0 Z$+'Y�U#2Y88[ JD�)#$+O�)7P+O)+�)+*�C;DD67,,*'5#&7(6GH�II;D<L;D=:4,7+*-�)+'+*( K&*2+3#,72)*3B72* G# <<L<JC6L<<L<JCW\A*+O )07+O ](07+O/%3*'+*30',Y'+#.2#0 E3*'+*36',Y'+#E3#1+O =TJ=�[3*07*3"3�)+*�=DD6',Y'+#�6GHIJDD=4,7+*-�)+'+*( K&*2+3#,72)*3B72* G# <<L<JC6L<<L<JCŴ N#(O$' )07+O Q#(O$'.(07+O/(7*33'2&$].#3% :I�)*2#,-�)+_8�<)',�_3',27(2#9RH�T;=DI4,7+*-�)+'+*( K&*2+3#,72)*3B72* G# <<L<JC6L<<L<JCẀ Z*, )07+O Y*,.(07+O/-7(+372+*,*3%?.2#0 "7(+372+K,*3%?�)+.['$&�a,2. SJ�>�Z*&&#%%A&B-)+.�['$&�6GHII=D<4,7+*-�)+'+*( K&*2+3#,72)*3B72* G# <<L<JC6L<<L<JCWbA*+O )#O#&+ ](#O#&+/2&*',%37-'&&7',2*.#3% 9&*',�E37-R&&7',2* ISD�R(]$3?)+3**+�)$7+*<D=)+.�['$&�6GHII=D;4,7+*-�)+'+*( K&*2+3#,72)*3B72* G# <<L<JC6L<<L<JCWcR,,' )#00*3 '(#00*3/*,*3%?V$+$3*(%3#$5.2#0 K,*3%?_$+$3*(E3#$5 [d�A#P�JT<9',+#,�GeH=CJ=S4,7+*-�)+'+*( K&*2+3#,72)*3B72* G# <<L<JC6L<<L<JCW 6'3Y )5$33 0(5$33/VB]*,*3%?.2#0 a,+*3,'+7#,'&"7(+372+K,*3%?R((#27'+7#, <<<�)#$+OG7,+O�)+.H�)$7+*:<I67,,*'5#&7(6GH�II;D<4,7+*-�)+'+*( K&*2+3#,72)*3B72* G# <<L<JC6L<<L<JCWWA?3#,�K. )+'3,( ]?3#,.(+'3,(/(+7,(#,.2#0 )faG)dG88[ ID�)�J+O�)+�)+*<JDD67,,*'5#&7(6GH�II;D<4,7+*-�)+'+*( K&*2+3#,72)*3B72* G# <<L<JC6L<<L<JCW!)2#++ )+3',- ((+3',-/*&52.#3% K,B73#,0*,+'&8'1�g�[#&72?9*,+*3 JD�)�J+O�)+3**+)$7+*�<:DD67,,*'5#&7(6GH�II;D<4,7+*-�)+'+*( K&*2+3#,72)*3B72* G# <<L<JC6L<<L<JCWMN'0*(�6 )+3#00*, Q(+3#00*,/Y*,,*-?L%3'B*,.2#0 Z*,,*-?�gE3'B*,H9O'3+*3*- =ID�)�I+O�)+)+*�SDD67,,*'5#&7(6GH�II;D<4,7+*-�)+'+*( K&*2+3#,72)*3B72* G# <<L<JC6L<<L<JC!XN$&7* F#*2Y Q$&7*.B#*2Y/,**.2#0 G*P+K3'K,*3%?U*(#$32*(H889 SDD�4,7B*3(*A&B-N$,#�A*'2O�_8HCC;D:4,7+*-�)+'+*( K&*2+3#,72)*3B72* G# <<L<JC6L<<L<JC
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