
215 South Cascade Street 

PO Box 496 

Fergus Falls, Minnesota 56538-0496 

218 739-8200 

www.otpco.com (web site) 

An Equal Opportunity Employer 

May 5, 2025 

Steve Kahl 
Executive Secretary/Director of Administration 
North Dakota Public Service Commission 
State Capitol 
600 East Boulevard, Dept. 408 
Bismarck, ND  58505-0408 

RE: Annual Depreciation Rates Amended PSC Order dated June 23, 1992 
Case No. PU-401-88-374 
Compliance Filing 

Dear Mr. Kahl: 

Pursuant to the above-referenced order, enclosed is a worksheet, identified as Statement B. 
This Statement shows the total estimated impact of changes in depreciation rates for North 
Dakota. Page 3 of Statement B shows the estimated impact to be an increase in annual 
depreciation expense of $135,266 for the North Dakota Jurisdiction. 

Also included with this filing is the Minnesota Public Utilities Commission (MPUC) Order 
dated March 4, 2025 (Order)1 certifying proposed remaining lives and net salvage 
percentages. This Order certifies depreciation rates and methods based on Otter Tail Power 
Company’s (Otter Tail Power) most recent depreciation study.  

The MPUC approved depreciation rates for the Jamestown and Lake Preston peaking units 
that appropriately reflect an anticipated year of final retirement of 2033. This order point is 
provided on page 1 of the Order. The parameters are effective January 1, 2025. 

A copy of Otter Tail Power’s initial Annual Review of Depreciation Certification filing (Initial 
Filing) submitted to the MPUC on August 30, 2024, is enclosed in this compliance filing. 
Attachment 2 of the Initial Filing lists the remaining lives and net salvage, or amortization 
periods, requested for certification. The MPUC Order dated October 1, 2020,2 requires an 
annual compliance filing with an updated Petition Attachment 2. Otter Tail Power submitted 
the required annual compliance filing on April 4, 2025, and a copy has been included in this 
compliance filing. 

1 Docket No. E-017/D-24-302. 
2 Docket No. E-017/D-19-547. 

1      PU-25-181    Filed 05/05/2025     Pages: 114
        Compliance Filing - 2025 Annual Depreciation Rates

        Otter Tail Power Company
        Derek Haugen, Rates Analyst

http://www.otpco.com/
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Copies of this filing have been sent to you via USPS. 
 
These items are filed for your information. If you have any questions, please contact me at 
218-739-8444 or dhaugen@otpco.com. 
 
Sincerely, 
 
/s/ DEREK HAUGEN 
Derek Haugen 
Rates Analyst 
Regulatory Economics 
 
lcd 
Enclosures 
By electronic filing and U.S. Mail   

mailto:dhaugen@otpco.com
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OTTER TAIL POWER COMPANY
Comparison of Current and Updated Accruals 
   Current:     VG Procedure / RL Technique
   Proposed:  VG Procedure / RL Technique

12/31/23 North Dakota
Plant Allocation Current Annual Accrual Updated Annual Accrual Difference

Account Description Investment Factor Total North Dakota Total North Dakota Total North Dakota
A B C D E=C*D F G=C*F H=F-D I=G-E

INTANGIBLE PLANT
303.91 Software - 5 Year 6,502,291$        0.42335250 1,300,458$   550,552$      1,300,458$   550,552$      -$               -$               
303.92 Software - 10 Year 29,911,445 0.42335250 2,991,145 1,266,309 2,991,145 1,266,309
       Total Intangible Plant 36,413,736$      4,291,603$   1,816,861$   4,291,603$   1,816,861$   -$               -$               

STEAM PRODUCTION
311.00 Structures and Improvements 115,762,535$    0.40855785 2,829,650$   1,156,075$   2,825,076$   1,154,207$   (4,574)$      (1,868)$      
312.00 Boiler Plant Equipment 308,837,650 0.40855785 9,617,952 3,929,490 9,639,443 3,938,270 21,491 8,780
312.10 Boiler Plant Equipment - Landfill 11,200,043 0.40855785 249,761 102,042 138,881 56,741 (110,880) (45,301)
314.00 Turbogenerator Units 58,019,031 0.40855785 1,227,070 501,329 1,331,147 543,851 104,077 42,522
315.00 Accessory Electric Equipment 33,251,144 0.40855785 746,871 305,140 745,983 304,777 (888) (363)
316.00 Miscellaneous Power Plant Equipment 6,042,253 0.40855785 187,263 76,508 188,705 77,097 1,442 589
       Total Steam Production Plant 533,112,656$    14,858,567$ 6,070,584$   14,869,235$ 6,074,943$   10,668$      4,359$        

HYDRAULIC PRODUCTION
331.00 Structures and Improvements 1,672,033$        0.40855785 5,434$          2,220$          26,042$        10,640$        20,608$      8,420$        
332.00 Reservoirs, Dams and Waterways 6,376,375 0.40855785 108,370 44,275 114,665 46,847 6,295 2,572
333.00 Water Wheels, Turbines & Generators 1,051,180 0.40855785 989 405 989 405
334.00 Accessory Electric Equipment 1,773,378 0.40855785 30,133 12,310 31,836 13,006 1,703 696
335.00 Miscellaneous Power Plant Equipment 670,502 0.40855785 1,411 577 (358) (146) (1,769) (723)
       Total Hydraulic Production Plant 11,543,468$      146,337$      59,787$        173,174$      70,752$        26,837$      10,965$      

OTHER PRODUCTION
341.00 Structures and Improvements 30,950,888$      0.40899408 945,787$      386,408$      943,093$      385,308$      (2,694)$      (1,100)$      
342.00 Fuel Holders and Accessories 7,762,795 0.40899408 239,686 97,926 226,591 92,576 (13,095) (5,350)
343.00 Prime Movers 140,588,439 0.40899408 4,317,114 1,763,792 4,300,235 1,756,895 (16,879) (6,897)
345.00 Accessory Electric Equipment 9,329,465 0.40899408 278,367 113,730 272,514 111,338 (5,853) (2,392)
346.00 Miscellaneous Power Plant Equipment 1,906,954 0.40899408 59,214 24,192 57,631 23,547 (1,583) (645)
       Total Other Production Plant 190,538,541$    5,840,168$   2,386,048$   5,800,064$   2,369,664$   (40,104)$    (16,384)$    

WIND PRODUCTION
341.00 Structures and Improvements 19,987,630$      0.40899408 602,087$      246,249$      605,536$      247,660$      3,449$        1,411$        
344.00 Generators 547,928,855 0.40899408 16,819,301 6,878,995 16,975,339 6,942,814 156,038 63,819
345.00 Accessory Electric Equipment 44,943,664 0.40899408 1,352,799 553,287 1,384,951 566,436 32,152 13,149
346.00 Miscellaneous Power Plant Equipment 653,553 0.40899408 29,937 12,244 31,154 12,741 1,217 497
       Total Wind Production Plant 613,513,702$    18,804,124$ 7,690,775$   18,996,980$ 7,769,651$   192,856$    78,876$      

SOLAR PRODUCTION
341.00 Structures and Improvements 1,868,482$        0.03360476 60,459$        524$             63,578$        521$             3,119$        (3)$             
345.00 Accessory Electric Equipment 57,267,142 0.03360476 1,846,835 5,032 1,943,631 5,008 96,796 (24)
346.00 Miscellaneous Power Plant Equipment 612,614 0.03360476 19,726 20,768 1,042
       Total Solar Production Plant 59,748,238$      1,927,020$   5,556$          2,027,977$   5,529$          100,957$    (27)$           

Statement B



OTTER TAIL POWER COMPANY
Comparison of Current and Updated Accruals 
   Current:     VG Procedure / RL Technique
   Proposed:  VG Procedure / RL Technique

12/31/23 North Dakota
Plant Allocation Current Annual Accrual Updated Annual Accrual Difference

Account Description Investment Factor Total North Dakota Total North Dakota Total North Dakota
A B C D E=C*D F G=C*F H=F-D I=G-E

Statement B

TRANSMISSION PLANT
353.00 Station Equipment 189,552,423$    0.37019360 2,957,018$   1,094,669$   2,938,063$   1,087,652$   (18,955)$    (7,017)$      
354.00 Towers and Fixtures 197,050,600 0.37019360 2,699,593 999,372 2,699,593 999,372
355.00 Poles and Fixtures 174,132,190 0.37019360 3,012,487 1,115,203 3,047,313 1,128,096 34,826 12,893
356.00 Overhead Conductors and Devices 193,157,663 0.37019360 2,935,996 1,086,887 2,955,312 1,094,038 19,316 7,151
358.00 Underground Conductors and Devices 77,461 0.37019360 1,084 401 201 74 (883) (327)
       Total Transmission Plant 753,970,337$    11,606,178$ 4,296,532$   11,640,482$ 4,309,232$   34,304$      12,700$      

DISTRIBUTION PLANT
362.00 Station Equipment 100,507,890$    0.45064580 2,130,767$   960,221$      2,120,716$   955,692$      (10,051)$    (4,529)$      
364.00 Poles, Towers and Fixtures 90,210,134 0.45064580 2,958,892 1,333,412 2,967,913 1,337,478 9,021 4,066
365.00 Overhead Conductors and Devices 63,365,052 0.45064580 1,311,657 591,093 1,330,666 599,659 19,009 8,566
367.00 Underground Conductors and Devices 134,078,350 0.45064580 2,426,818 1,093,635 2,507,265 1,129,888 80,447 36,253
368.00 Line Transformers 135,607,045 0.45064580 2,196,834 989,994 2,196,834 989,994
369.00 Overhead Services 14,304,116 0.45064580 1,142,899 515,043 1,145,760 516,332 2,861 1,289
369.10 Underground Services 51,993,089 0.45064580 1,445,408 651,367 1,445,408 651,367
370.00 Meters 28,368,846 0.45064580 848,228 382,250 828,370 373,301 (19,858) (8,949)
370.05 Smart Meters 921,313 0.45064580 47,816 21,548 48,000 21,631 184 83
370.10 Load Management Switches 8,899,439 0.45064580 13,349 6,016 4,450 2,005 (8,899) (4,011)
371.10 Electric Vehicle Charging Stations 26,200 0.45064580 2,620 1,181 2,620 1,181
371.20 Other Private Lighting 10,185,838 0.45064580 583,649 263,019 579,574 261,183 (4,075) (1,836)
373.00 Street Lighting and Signal Systems 14,586,957 0.45064580 851,878 383,895 872,300 393,098 20,422 9,203
       Total Distribution Plant 653,054,269$    15,960,815$ 7,192,674$   16,049,876$ 7,232,809$   89,061$      40,135$      

GENERAL PLANT
       Depreciable
390.00 Structures and Improvements 26,108,301$      0.42335250 519,555$      219,955$      511,723$      216,639$      (7,832)$      (3,316)$      
390.10 General Office Buildings 6,451,486 0.42335250 47,096 19,938 47,741 20,211 645 273
390.20 Fleet Service Center Building 896,880 0.42335250 (12,287) (5,202) (3,229) (1,367) 9,058 3,835
390.25 Fleet Service Center - Jamestown 2,154,593 0.42335250 (23,270) (9,851) (23,916) (10,125) (646) (274)
390.30 Central Stores Building 4,494,284 0.42335250 (48,988) (20,739) (37,303) (15,792) 11,685 4,947
396.00 Power Operated Equipment 1,749,199 0.42335250 77,490 32,806 75,740 32,065 (1,750) (741)
397.40 Communication Towers 1,922,046 0.42335250 32,483 13,752 32,290 13,670 (193) (82)
       Total Depreciable 43,776,789$      592,079$      250,659$      603,046$      255,301$      10,967$      4,642$        

       Amortizable
391.00 OffIce Furniture 471,009$           0.42335250 31,416$        13,300$        31,416$        13,300$        -$               -$               
391.10 OffIce Equipment 186,048 0.42335250 18,605 7,876 18,605 7,876
391.20 Duplicating Equipment 835,707 0.42335250 83,571 35,380 83,571 35,380
391.50 Computer Systems 3,342,987 0.42335250 668,597 283,052 668,597 283,052
391.60 Computer Related Equipment 4,539,752 0.42335250 907,950 384,383 907,950 384,383
394.00 Tools, Shop and Garage Equipment 5,451,853 0.42335250 363,639 153,947 363,639 153,947
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Statement B

394.20 Automated Meter Reading Equipment 401,984 0.42335250 26,812 11,351 26,812 11,351
397.00 Communication Equipment 4,869,774 0.42335250 324,814 137,511 324,814 137,511
397.10 Radio Telecommunication Equipment 464,016 0.42335250 46,402 19,644 46,402 19,644
397.20 Microwave Equipment 3,920,364 0.42335250 261,488 110,702 261,488 110,702
397.30 Radio Load Control Equipment 165,980 0.42335250 16,598 7,027 16,598 7,027
       Total Amortizable 24,649,474$      2,749,892$   1,164,173$   2,749,892$   1,164,173$   -$               -$               

       Total General Plant 68,426,263$      3,341,971$   1,414,832$   3,352,938$   1,419,474$   10,967$      4,642$        

       TOTAL UTILITY 2,920,321,210$ 76,776,783$ 30,933,649$ 77,202,329$ 31,068,915$ 425,546$    135,266$    

STEAM PRODUCTION
Big Stone
311.00 Structures and Improvements 80,758,219$      0.40855785 2,245,078$   917,244$      2,237,003$   913,945$      (8,075)$      (3,299)$      
312.00 Boiler Plant Equipment 201,385,686 0.40855785 7,028,360 2,871,492 7,028,360 2,871,492
312.10 Boiler Plant Equipment - Landfill
314.00 Turbogenerator Units 31,809,484 0.40855785 553,485 226,131 578,933 236,528 25,448 10,397
315.00 Accessory Electric Equipment 21,066,041 0.40855785 528,758 216,028 526,651 215,167 (2,107) (861)
316.00 Miscellaneous Power Plant Equipment 3,617,809 0.40855785 98,043 40,056 100,213 40,943 2,170 887
       Total Big Stone 338,637,239$    10,453,724$ 4,270,951$   10,471,160$ 4,278,075$   17,436$      7,124$        

Hoot Lake Units 2 and 3
311.00 Structures and Improvements -$                       -$                 -$                 -$                 -$                 -$               -$               
312.00 Boiler Plant Equipment
312.10 Boiler Plant Equipment - Landfill 11,200,043 0.40855785 249,761 102,042 138,881 56,741 (110,880) (45,301)
314.00 Turbogenerator Units
315.00 Accessory Electric Equipment
316.00 Miscellaneous Power Plant Equipment
       Total Hoot Lake Units 2 and 3 11,200,043$      249,761$      102,042$      138,881$      56,741$        (110,880)$  (45,301)$    

Coyote
311.00 Structures and Improvements 35,004,316$      0.40855785 584,572$      238,831$      588,073$      240,262$      3,501$        1,431$        
312.00 Boiler Plant Equipment 107,451,964 0.40855785 2,589,592 1,057,998 2,611,083 1,066,778 21,491 8,780
312.10 Boiler Plant Equipment - Landfill
314.00 Turbogenerator Units 26,209,547 0.40855785 673,585 275,198 752,214 307,323 78,629 32,125
315.00 Accessory Electric Equipment 12,185,103 0.40855785 218,113 89,112 219,332 89,610 1,219 498
316.00 Miscellaneous Power Plant Equipment 2,424,444 0.40855785 89,220 36,452 88,492 36,154 (728) (298)
       Total Coyote 183,275,374$    4,155,082$   1,697,591$   4,259,194$   1,740,127$   104,112$    42,536$      
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Statement B

HYDRAULIC PRODUCTION
Hoot Lake
331.00 Structures and Improvements 1,422,555$        0.40855785 427$             174$             21,054$        8,602$          20,627$      8,428$        
332.00 Reservoirs, Dams and Waterways 390,152 0.40855785 6,086 2,486 2,029 829 (4,057) (1,657)
333.00 Water Wheels, Turbines & Generators 104,195 0.40855785 31 13 31 13
334.00 Accessory Electric Equipment 1,216,302 0.40855785 29,556 12,075 31,259 12,771 1,703 696
335.00 Miscellaneous Power Plant Equipment 285,348 0.40855785 656 268 (1,113) (455) (1,769) (723)
       Total Hoot Lake 3,418,552$        36,756$        15,016$        53,260$        21,760$        16,504$      6,744$        

Wright
331.00 Structures and Improvements 20,080$             0.40855785 40$               16$               40$               16$               -$               -$               
332.00 Reservoirs, Dams and Waterways 973,942 0.40855785 2,045 836 4,091 1,671 2,046 835
333.00 Water Wheels, Turbines & Generators 545,392 0.40855785 436 178 436 178
334.00 Accessory Electric Equipment 202,552 0.40855785 223 91 223 91
335.00 Miscellaneous Power Plant Equipment 115,218 0.40855785 196 80 196 80
       Total Wright 1,857,184$        2,940$          1,201$          4,986$          2,036$          2,046$        835$           

Pisgah
331.00 Structures and Improvements 13,172$             0.40855785 34$               14$               34$               14$               -$               -$               
332.00 Reservoirs, Dams and Waterways 2,189,300 0.40855785 70,933 28,980 70,277 28,712 (656) (268)
333.00 Water Wheels, Turbines & Generators 159,732 0.40855785 224 92 224 92
334.00 Accessory Electric Equipment 102,487 0.40855785 133 54 133 54
335.00 Miscellaneous Power Plant Equipment 62,744 0.40855785 151 62 151 62
       Total Pisgah 2,527,435$        71,475$        29,202$        70,819$        28,934$        (656)$         (268)$         

Dayton Hollow
331.00 Structures and Improvements 181,086$           0.40855785 4,926$          2,013$          4,907$          2,005$          (19)$           (8)$             
332.00 Reservoirs, Dams and Waterways 2,118,681 0.40855785 28,390 11,599 34,746 14,196 6,356 2,597
333.00 Water Wheels, Turbines & Generators 226,751 0.40855785 295 121 295 121
334.00 Accessory Electric Equipment 193,342 0.40855785 174 71 174 71
335.00 Miscellaneous Power Plant Equipment 110,889 0.40855785 244 100 244 100
       Total Dayton Hollow 2,830,749$        34,029$        13,904$        40,366$        16,493$        6,337$        2,589$        

Taplin Gorge
331.00 Structures and Improvements 35,140$             0.40855785 7$                 3$                 7$                 3$                 -$               -$               
332.00 Reservoirs, Dams and Waterways 704,300 0.40855785 916 374 3,522 1,439 2,606 1,065
333.00 Water Wheels, Turbines & Generators 15,110 0.40855785 3 1 3 1
334.00 Accessory Electric Equipment 58,695 0.40855785 47 19 47 19
335.00 Miscellaneous Power Plant Equipment 96,303 0.40855785 164 67 164 67
       Total Taplin Gorge 909,548$           1,137$          464$             3,743$          1,529$          2,606$        1,065$        



OTTER TAIL POWER COMPANY
Comparison of Current and Updated Accruals 
   Current:     VG Procedure / RL Technique
   Proposed:  VG Procedure / RL Technique

12/31/23 North Dakota
Plant Allocation Current Annual Accrual Updated Annual Accrual Difference

Account Description Investment Factor Total North Dakota Total North Dakota Total North Dakota
A B C D E=C*D F G=C*F H=F-D I=G-E

Statement B

OTHER PRODUCTION
Jamestown
341.00 Structures and Improvements 311,512$           6,592$          2,693$          3,988$          1,630$          (2,604)$      (1,063)$      
342.00 Fuel Holders and Accessories 415,964 12,159 4,968 7,259 2,966 (4,900) (2,002)
343.00 Prime Movers 7,168,816 125,153 51,133 87,871 35,900 (37,282) (15,233)
345.00 Accessory Electric Equipment 227,590 5,965 2,437 3,583 1,464 (2,382) (973)
346.00 Miscellaneous Power Plant Equipment 88,665 3,183 1,300 1,888 772 (1,295) (528)
       Total Jamestown 8,212,547$        153,052$      62,531$        104,589$      42,732$        (48,463)$    (19,799)$    

Jamestown Unit 1
341.00 Structures and Improvements 286,659$           0.40855785 5,819$          2,377$          3,526$          1,441$          (2,293)$      (936)$         
342.00 Fuel Holders and Accessories 379,195 0.40855785 11,641 4,756 6,939 2,835 (4,702) (1,921)
343.00 Prime Movers 3,139,011 0.40855785 63,094 25,778 43,946 17,954 (19,148) (7,824)
345.00 Accessory Electric Equipment 155,272 0.40855785 2,826 1,155 1,724 704 (1,102) (451)
346.00 Miscellaneous Power Plant Equipment 85,462 0.40855785 3,188 1,302 1,889 772 (1,299) (530)
       Total Jamestown Unit 1 4,045,599$        86,568$        35,368$        58,024$        23,706$        (28,544)$    (11,662)$    

Jamestown Unit 2
341.00 Structures and Improvements 24,853$             0.40855785 773$             316$             462$             189$             (311)$         (127)$         
342.00 Fuel Holders and Accessories 36,769 0.40855785 518 212 320 131 (198) (81)
343.00 Prime Movers 4,029,805 0.40855785 62,059 25,355 43,925 17,946 (18,134) (7,409)
345.00 Accessory Electric Equipment 72,318 0.40855785 3,139 1,282 1,859 760 (1,280) (522)
346.00 Miscellaneous Power Plant Equipment 3,203 0.40855785 (5) (2) (1) 4 2
       Total Jamestown Unit 2 4,166,948$        66,484$        27,163$        46,565$        19,026$        (19,919)$    (8,137)$      

Lake Preston
341.00 Structures and Improvements 279,726$           0.40855785 9,483$          3,874$          5,958$          2,434$          (3,525)$      (1,440)$      
342.00 Fuel Holders and Accessories 328,705 0.40855785 5,818 2,377 3,517 1,437 (2,301) (940)
343.00 Prime Movers 3,477,302 0.40855785 55,289 22,589 44,857 18,327 (10,432) (4,262)
345.00 Accessory Electric Equipment 400,094 0.40855785 6,642 2,714 4,041 1,651 (2,601) (1,063)
346.00 Miscellaneous Power Plant Equipment 21,322 0.40855785 213 87 136 56 (77) (31)
       Total Lake Preston 4,507,149$        77,445$        31,641$        58,509$        23,905$        (18,936)$    (7,736)$      

Solway Combustion Turbine
341.00 Structures and Improvements 4,907,301$        0.40855785 158,506$      64,759$        161,941$      66,162$        3,435$        1,403$        
342.00 Fuel Holders and Accessories 1,104,855 0.40855785 42,537 17,379 37,234 15,212 (5,303) (2,167)
343.00 Prime Movers 21,914,301 0.40855785 863,423 352,758 905,061 369,770 41,638 17,012
345.00 Accessory Electric Equipment 1,310,193 0.40855785 41,795 17,076 41,664 17,022 (131) (54)
346.00 Miscellaneous Power Plant Equipment 318,649 0.40855785 11,025 4,504 10,962 4,479 (63) (25)
       Total Solway Combustion Turbine 29,555,299$      1,117,286$   456,476$      1,156,862$   472,645$      39,576$      16,169$      
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Astoria Station Combustion Turbine
341.00 Structures and Improvements 25,452,349$      0.40855785 771,206$      315,082$      771,206$      315,082$      -$               -$               
342.00 Fuel Holders and Accessories 5,913,271 0.40855785 179,172 73,202 178,581 72,961 (591) (241)
343.00 Prime Movers 108,028,020 0.40855785 3,273,249 1,337,312 3,262,446 1,332,898 (10,803) (4,414)
345.00 Accessory Electric Equipment 7,391,588 0.40855785 223,965 91,503 223,226 91,201 (739) (302)
346.00 Miscellaneous Power Plant Equipment 1,478,318 0.40855785 44,793 18,301 44,645 18,240 (148) (61)
       Total Astoria Station Combustion Turbine 148,263,546$    4,492,385$   1,835,400$   4,480,104$   1,830,382$   (12,281)$    (5,018)$      

WIND PRODUCTION
Ashtabula
341.00 Structures and Improvements 3,248,290$        0.40899408 85,755$        35,073$        85,755$        35,073$        -$               -$               
344.00 Generators 105,926,168 0.40899408 2,923,562 1,195,720 2,987,118 1,221,714 63,556 25,994
345.00 Accessory Electric Equipment 6,479,774 0.40899408 173,658 71,025 173,658 71,025
346.00 Miscellaneous Power Plant Equipment 103,431 0.40899408 5,823 2,382 5,813 2,377 (10) (5)
       Total Ashtabula 115,757,663$    3,188,798$   1,304,200$   3,252,344$   1,330,189$   63,546$      25,989$      

Ashtabula III
341.00 Structures and Improvements 4,027,787$        0.40899408 125,264$      51,232$        128,486$      52,550$        3,222$        1,318$        
344.00 Generators 70,688,754 0.40899408 2,198,420 899,141 2,219,627 907,814 21,207 8,673
345.00 Accessory Electric Equipment 7,024,753 0.40899408 218,470 89,353 221,982 90,789 3,512 1,436
346.00 Miscellaneous Power Plant Equipment 222,806 0.40899408 6,929 2,834 8,088 3,308 1,159 474
       Total Ashtabula III 81,964,100$      2,549,083$   1,042,560$   2,578,183$   1,054,461$   29,100$      11,901$      

Langdon
341.00 Structures and Improvements 2,484,069$        0.40899408 65,579$        26,821$        65,579$        26,821$        -$               -$               
344.00 Generators 69,539,883 0.40899408 1,940,163 793,515 1,961,025 802,048 20,862 8,533
345.00 Accessory Electric Equipment 8,327,422 0.40899408 224,008 91,618 253,986 103,879 29,978 12,261
346.00 Miscellaneous Power Plant Equipment 118,790 0.40899408 7,116 2,910 7,104 2,905 (12) (5)
       Total Langdon 80,470,164$      2,236,866$   914,864$      2,287,694$   935,653$      50,828$      20,789$      

Luverne
341.00 Structures and Improvements 2,266,581$        0.40899408 64,371$        26,327$        64,598$        26,420$        227$           93$             
344.00 Generators 67,158,480 0.40899408 2,061,765 843,250 2,135,640 873,464 73,875 30,214
345.00 Accessory Electric Equipment 4,863,837 0.40899408 138,133 56,496 138,619 56,694 486 198
346.00 Miscellaneous Power Plant Equipment 149,262 0.40899408 8,030 3,284 8,045 3,290 15 6
       Total Luverne 74,438,160$      2,272,299$   929,357$      2,346,902$   959,868$      74,603$      30,511$      

Merricourt
341.00 Structures and Improvements 7,960,903$        0.40899408 261,118$      106,796$      261,118$      106,796$      -$               -$               
344.00 Generators 234,615,570 0.40899408 7,695,391 3,147,369 7,671,929 3,137,774 (23,462) (9,595)
345.00 Accessory Electric Equipment 18,247,878 0.40899408 598,530 244,795 596,706 244,049 (1,824) (746)
346.00 Miscellaneous Power Plant Equipment 59,264 0.40899408 2,039 834 2,104 861 65 27
       Total Merricourt 260,883,615$    8,557,078$   3,499,794$   8,531,857$   3,489,480$   (25,221)$    (10,314)$    



OTTER TAIL POWER COMPANY
Comparison of Current and Updated Accruals 
   Current:     VG Procedure / RL Technique
   Proposed:  VG Procedure / RL Technique

12/31/23 North Dakota
Plant Allocation Current Annual Accrual Updated Annual Accrual Difference

Account Description Investment Factor Total North Dakota Total North Dakota Total North Dakota
A B C D E=C*D F G=C*F H=F-D I=G-E

Statement B

SOLAR PRODUCTION
Jamestown
341.00 Structures and Improvements 17,105$             0.40899408 708$             290$             705$             288$             (3)$             (2)$             
345.00 Accessory Electric Equipment 151,476 0.40899408 6,271 2,565 6,241 2,553 (30) (12)
       Total Jamestown 168,581$           6,979$          2,855$          6,946$          2,841$          (33)$           (14)$           

Hoot Lake
341.00 Structures and Improvements 1,837,841$        -              59,178$        -$             62,303$        -$             3,125$        -$           
345.00 Accessory Electric Equipment 56,973,080 -              1,834,533 1,931,387 96,854
346.00 Miscellaneous Power Plant Equipment 612,614 -              19,726 20,768 1,042
       Total Hoot Lake 59,423,535$      1,913,437$   -$                 2,014,458$   -$                 101,021$    -$               

Rush Lake
341.00 Structures and Improvements 13,536$             0.40899408 573$             234$             570$             233$             (3)$             (1)$             
345.00 Accessory Electric Equipment 142,586 0.40899408 6,031 2,467 6,003 2,455 (28) (12)
       Total Rush Lake 156,122$           6,604$          2,701$          6,573$          2,688$          (31)$           (13)$           
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In the Matter of Otter Tail Power Co.’s Petition 
for Approval of its 2024 Annual Review of 
Depreciation Certification 

SERVICE DATE:  March 4, 2025 
 
DOCKET NO.  E-017/D-24-302 

 
 
The above-entitled matter has been considered by the Commission and the following disposition 
made: 
 

1. Approved Otter Tail Power Co.’s (Otter Tail) Petition, including depreciation rates 
for the Jamestown and Lake Preston peaking units that appropriately reflect an 
anticipated year of final retirement of 2033. 

 
2. Required Otter Tail to make a compliance filing within 30 days of the date of the 

Commission’s order with updated depreciation rates for the Jamestown and Lake 
Preston peaking units. 

 
This decision is issued by the Commission’s consent calendar subcommittee, under a 
delegation of authority granted under Minn. Stat. § 216A.03, subd. 8 (a). Unless a party, a 
participant, or a Commissioner files an objection to this decision within ten days of 
receiving it, it will become the Order of the full Commission under Minn. Stat. § 216A.03, 
subd. 8 (b). 
 
The Commission agrees with and adopts the recommendations of the Department of Commerce, 
which are attached and hereby incorporated into the Order.  
 
 BY ORDER OF THE COMMISSION 
 
 
 
 Will Seuffert 
 Executive Secretary 
 
 
 
 
 
To request this document in another format such as large print or audio, call 651.296.0406 
(voice). Persons with a hearing or speech impairment may call using their preferred 
Telecommunications Relay Service or email consumer.puc@state.mn.us for assistance.  
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Will Seuffert 
Minnesota Public Utilities Commission 
121 7th Place East, Suite 350 
St. Paul, Minnesota  55101-2147 
 
 
RE: PUBLIC Comments of the Minnesota Department of Commerce 
 Docket No.  E017/D-24-302 
 
 
Dear Mr. Seuffert: 
 
Attached are the PUBLIC comments of the Minnesota Department of Commerce (Department) in the 
following matter: 

Petition of Otter Tail Power Company for Approval of 2024 Annual Review 
of Depreciation Certification. 

The Petition was filed by Otter Tail Power Company on August 30, 2024. 
 
The Department recommends approval, with modifications, and is available to answer any questions 
the Minnesota Public Utilities Commission may have. 
 
 
Sincerely, 
 
 
 
/s/ Peter Wyckoff, Ph.D. 
Deputy Commissioner, Division of Energy Resources 
 
JT/CA/ar 
Attachment
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Before the Minnesota Public Utilities Commission 
   

PUBLIC Comments of the Minnesota Department of Commerce 
 

Docket No. E017/D-24-302 
 

I. INTRODUCTION  

On August 30, 2024, Otter Tail Power Company (Otter Tail, OTP, or the Company) filed its 2024 Annual 
Review of Depreciation Certification (Petition) with the Minnesota Public Utilities Commission 
(Commission) in Docket No. E017/D-24-302. The Company proposed to extend the remaining lives of 
its Jamestown and Lake Preston peaking units, as well as its Hoot Lake Ash Landfill. The depreciation 
rates for all other accounts proposed in the Petition are based on the service life and salvage 
parameters established in the Company’s most recent comprehensive depreciation study (Docket No. 
E017/D-23-393) but have been updated to reflect the passage of one year’s time and 2023 plant 
activity (e.g., additions and retirements).    
 
The Company requests an effective date of January 1, 2025, for its proposed depreciation parameters.  
Otter Tail estimated its proposed depreciation rates would increase its 2025 annual depreciation 
expense by $425,546 (or 0.03 percent) on a total-company basis, or $258,103 for the Minnesota 
jurisdiction, relative to its currently approved depreciation rates. 
 
II. PROCEDURAL BACKGROUND  
  
November 28, 2023 The Commission approved Otter Tail’s last five-year comprehensive 

depreciation filing on November 28, 2023, in Docket No. E017/D-23-393. 
Otter Tail’s next five-year comprehensive depreciation filing is due 
September 1, 2028. 

 
August 30, 2024 Otter Tail Power Company filed a petition for approval of its 2024 Annual 

Review of Depreciation Certification. 
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III. DEPARTMENT ANALYSIS  

A. DEPRECIATION BACKGROUND 

For utility rate regulation purposes, depreciation accounting is a process of allocation, not of valuation, 
whose goal is to distribute the cost of capital assets, less net salvage, over the useful life in a systematic 
and rational manner.1 
 
A depreciation system combines three elements that determine the depreciation rate: a method, a 
procedure, and a technique. The method determines how the asset, or group of assets will depreciate 
over time. For example, under the straight-line (SL) method, an asset is depreciated equally over its 
probable service life,2 or the period of time extending from the date of the asset’s initial installation to 
the forecasted date when it will be retired from service.3 The procedure determines the level of 
grouping or sub-grouping of the assets. For example, in a vintage group (VG) procedure, property 
similar in characteristics and placed in service during the same year is treated as a distinct group that is 
depreciated as a whole. The depreciation technique is an additional aspect of the depreciation process. 
It informs the measure of the asset’s service life the company uses to calculate the depreciation rate. 
Utilities may choose to apply an average service life (ASL) or remaining life (RL) technique.  
 
When utilities use the ASL technique to depreciate group property, the life and salvage factors, as well 
as the resulting depreciation rates, remain unchanged between studies. For companies using the 
remaining life (RL) technique to determine the depreciable (useful) lives of their capital assets, 
depreciation rates must be updated annually to reflect the passage of time and the impact of plant 
activity, such as capital improvements or retirements on remaining lives. 

B. STATUTORY AND RULE REQUIREMENTS 

Minn. Stat. § 216B.11 (2023) and Minn. R. 7825.0500-7825.0900 (2023) require public utilities to seek 
Commission approval of their depreciation rates and methods. Utilities must file comprehensive 
depreciation studies at least once every five years. Once certified by Commission order, utility 
depreciation rates remain in effect until the next certification. The utilities’ petitions address the 
underlying parameters used to calculate depreciation accrual rates in the comprehensive depreciation 
studies.4 The Commission approved Otter Tail’s last comprehensive depreciation filing on November 
28, 2023, in Docket No. E017/D-23-393. Otter Tail’s next comprehensive depreciation filing is due 
September 1, 2028.5 
 

 

1 Minn. R. 7825.0500 subp. 7 (2023) 
2 Minn. R. 7825.0500 subp. 14 (2023). 
3 Minn. R. 7825.0500 subp. 10 (2023). 
4 Minn. R. 7825.0600 see Subp. 2. D. 
5 See Petition, p. 3 
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In addition to the comprehensive studies, Minn. R. 7825.0600 subp. 2.D (2023) requires utilities to 
review their depreciation rates annually to determine if they are still generally appropriate. The 
Company’s Petition is an annual update to its most recent comprehensive study, and thus satisfies this 
requirement. 
 
Minn. R. 7825.0800 (2023) requires the use of straight-line depreciation unless the utility can justify a 
different method, but does not prescribe specific depreciation procedures or techniques.6 For most of 
its property accounts, Otter Tail uses the Straight Line-Vintage Group-Remaining Life technique and 
therefore files annual updates to reflect the passage of time and plant activity. For a small number of 
accounts noted in the Petition, the Company uses amortization accounting, which is also a straight-line 
method. The Department concludes the Company’s Petition satisfies this requirement. 
 
Minn. R. 7825.0700 requires utilities to list any major future additions or retirements that the utility 
believes may have an impact on the current study. Attachment 3 of the Company’s Petition states:  

Because Otter Tail Power Company (Otter Tail) files prospective 
depreciation certification filings, it is unaware of any additional major 
future additions or retirements that will materially affect this filing’s 
certification results. Future year major additions or retirements will affect 
future depreciation certification results, historic additions and retirements 
primarily affect this filing’s depreciation certification results due to the 
look back, or historic review back to books dated December 31st of the 
prior year. 

While the Company states it is unaware of additional major future additions or retirements impacting 
the current Petition, Otter Tail does discuss projects potentially impacting future depreciation filings. 
These are listed below. 
 

• OTP is working on wind repowering projects at its four General Electric (GE) wind farms. These 
investments were approved by the Commission in the Minnesota Resource Cost Recovery Rider 
in Docket No. E017/M-23-496. 

• OTP is working on implementing its Advanced Metering Infrastructure (AMI) functionality, an 
outage management system, and demand response system. The costs were approved by the 
Commission in the Electric Utility Infrastructure Cost (EUIC) rider in Docket No. E017/M-21-382. 

• Otter Tail is continuing to invest in Transmission, Distribution, and Solar applications. In 
addition, the Company is working on implementing a wind repowering project for some of its 
older wind farms and is also exploring participation in MISO long-range transmission planning 
projects. 

 

6 Minn. R. 7825.0800 (2023). 
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Based on the information provided and the depreciation technique used, the Department concludes 
OTP’s Petition meets Minn. Stat. § 216B.11 and Minn. R. 7825.0500-7825.0900 (2023). 

C. COMPLIANCE WITH PRIOR COMMISSION ORDERS 

C.1. Comparison of Retirement Estimates to Integrated Resource Plan (IRP) 
 
In a prior depreciation proceeding, the Commission stated in its order: 

The Company shall include a comparison of the retirement estimates used 
in its most current Integrated Resource Plan (IRP) to remaining lives used 
in its depreciation filing and explain any differences.7 

Attachment 4 of OTP’s Petition is a comparison of the retirement date estimates used in the 
Company’s most recent IRP and the retirement date estimates the Company uses to calculate its 
proposed depreciation rates in its Petition. The Department reviewed Attachment 4 and concludes 
that the Company reasonably explained all significant differences between its IRP and depreciation 
retirement assumptions.   

D. OTTER TAIL POWER COMPANY’S PROPOSAL 

The Department examined the Petition for reasonableness of the proposed changes to remaining lives, 
salvage values, and resulting depreciation rates. Otter Tail’s technical update was completed by Foster 
Associates Consultants, LLC using the parameters developed in the Company’s last comprehensive 
depreciation study, except as otherwise noted. The Department discusses Otter Tail’s Petition below. 
 
Table 1 below summarizes the depreciation rate changes by plant type at the Total Company and 
Minnesota jurisdictional levels. 
 

 

7 In the Matter of Otter Tail Power Company’s Petition for Approval of its 2018 Five-Year Review of Depreciation 
Certification, Minnesota Public Utilities Commission, ORDER APPROVING PETITION AND SETTING ADDITIONAL 
REQUIREMENTS, July 17, 2019, Docket No. E017/D-18-568, (eDockets) 20197-154443-01, at 7. 

https://www.edockets.state.mn.us/edockets/searchDocuments.do?method=showPoup&documentId=%7b4006016C-0000-CD1D-90BD-D3C07E61D97C%7d&documentTitle=20197-154443-01
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Table 1: Otter Tail Power Company’s 2025 Proposed Rate Changes8 
 

Accrual Rates                    2025 Annualized Accrual 

 
Function 

 
Current 

Rate 

 
Update

d 
Rate 

 
Rate 

Change 

Total 
Company 
Current $ 
Amount 

Total 
Company 
Updated 

$ Amount 

 
Total Co. 
$ Change 

Minnesota 
Current $ 
Amount 

Minnesota 
Updated $ 

Amount 

 
Minnesota 

$ Change 
A B C D=C-B E F G=F-E H I J=I-H 

Intangible Plant 11.79% 11.79% 0.00% 4,291,603 4,291,603  - 2,051,875 2,051,875 - 
Steam Production 2.79% 2.79% 0.00% 14,858,567 14,869,235 10,668 7,393,854 7,399,164  5,310 
Hydraulic 
Production 

1.27% 1.50% 0.23% 146,337 173,174 26,837 72,817 86,174 13,357 

Other Production 3.06% 3.04% -0.02% 5,840,168 5,800,064 (40,104) 2,906,161 2,886,204 (19,957) 
Wind Production 3.07% 3.10% 0.03% 18,804,124 18,996,980 192,856 9,351,037 9,446,941 95,904 
Solar Production 3.22% 3.40% 0.18% 1,927,020 2,027,977 100,957 1,920,191 2,021,181 100,990 
Transmission 1.54% 1.54% 0.00% 11,606,178 11,640,482 34,304 6,045,056 6,062,922   17,866 
Distribution 2.44% 2.46% 0.02% 15,960,815 16,049,876 89,061 7,059,321 7,098,710 39,389 
General Plant 4.89% 4.90% 0.01% 3,341,971 3,352,938 10,967 1,597,839 1,603,083  5,244   
Total Utility 2.62% 2.65% 0.03% 76,776,783 77,202,329 425,546 38,398,151 38,656,254  258,103 

          

 
D.1. Reasonableness of Proposed Depreciation Lives, Salvage Rates and Accrual Rates 

 
For most accounts, Otter Tail has proposed no changes other than passage-of-time adjustments, and 
changes resulting from addition and retirement activity. For such accounts, the Department concludes 
that Otter Tail’s proposed depreciation parameters and rates are reasonable.   
 
For certain production facilities, the Company proposed more significant changes, which the 
Department discusses below. 

D.1.1.   Jamestown and Lake Preston Peaking Units Remaining Life 
 
Otter Tail requested to extend the lives of its Jamestown and Lake Preston peaking units by seven 
years, changing the assumed retirement year for these units from 2033 to 2040. The requested life 
extension is based on the results of an engineering study the Company commissioned to evaluate the 
units’ long-term serviceability. In its Petition, the Company stated “[t]he study concluded that Otter 
Tail should be able to operate the units for the foreseeable future and would not put a finite life on 
these assets.” 
 

 

8 OTP Petition Attachment 1, p. 4 of 48, and Statement B. 
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However, the Department notes that the engineering study’s conclusion that the units could be 
operated indefinitely was [TRADE SECRET DATA HAS BEEN EXCISED] .nt.9 .10   
 
Because Otter Tail has [TRADE SECRET DATA HAS BEEN EXCISED]. 
 
The Department notes that life extensions for generating units can also be justified by significant, life-
extending capital investments, and/or a conclusion in an integrated resource plan that supports the 
continued operation of a plant beyond the end of its current depreciation life. Otter Tail’s three 
peaking units have not received any significant capital investments in the past several years, and its 
recently-completed integrated resource plan assumed the units retire in 2033 and did not evaluate the 
possibility of operation past that date. 
 
For these reasons, the Department recommends that the Commission deny Otter Tail’s request to 
extend the anticipated year of final retirement (AYFR) for its Jamestown and Lake Preston peaking 
units and recommends instead that the Commission approve the current AFYR of 2033. 

D.1.2.   Hoot Lake Plant Ash Landfill 
 
In Docket E017/D-16-729, the Commission allowed Otter Tail to transfer plant and reserve balances 
associated with Hoot Lake’s Ash ponds into a newly created plant account, 312.1 Boiler Equipment – 
Ash Ponds, and set a remaining life for this newly created account of approximately 34 years. This 
remaining life reflected the roughly 4-year remaining life of the Hoot Lake Plant at the time, plus a 
required 30-year monitoring period for the ash pond beginning when the ash pond was capped. The 
34-year remaining life was set assuming the ash pond would be capped very quickly following 
shutdown of Hoot Lake in 2021.    
 
However, the final ash landfill capping process was not completed, and therefore the 30-year post-
closure monitoring period did not begin, until January 2024, or approximately three years later than 
originally anticipated. Otter Tail proposed in its Petition to extend the life of account 312.1 to reflect 
this delay and align the remaining life with the 30-year monitoring period. The Company requested to 
set the account’s Average Year of Final Retirement to 2054 (2024 plus 30 years), which is an increase in 
three years from 2051 (2021 plus 30 years).   
 
Statement B of Otter Tail’s Petition indicates a reduction in annual depreciation expense of $110,880 
(OTP Total) / $55,176 (OTP MN) for 312.1 Boiler Equipment – Ash Ponds. However, much of this 
decrease is the result of the transfer of $2.8 million into account 312.1’s depreciation reserve. The 
transferred reserves are excess depreciation reserves remaining in other Hoot Lake Plant property 
accounts after decommissioning of the recently-retired plant was completed. The Department 

 

9 See Attachment 1 (response to DOC IR 1 w/attachment) 
10 See Attachment 2 (response to DOC IR 4) 
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estimates that of the $55,176 reduction in MN-jurisdictional depreciation expense, less than $8,000 is 
attributable to the proposed life extension. The remainder is the result of this significant increase in 
account 312.1’s depreciation reserve.  
 
Based in large part on the small effect the proposed life extension will have on the account’s annual 
depreciation expense, the Department concludes that Otter Tail’s proposal is reasonable. 
 

D.1.3.   Coyote Station 
 
In the Company’s most recent integrated resource plan,11 the Commission ordered Otter Tail to: 
 

…commence activities to remove all jurisdictional allocations to its 
Minnesota ratepayers for Coyote Station, such that it will no longer serve 
Minnesota customers, either through a sale, jurisdictional realignment or 
other means that ends all Minnesota ratepayer obligations for the plant, 
coal contracts and associated facilities as soon as feasible but no later than 
December 31, 2031. … Regardless of a sale, jurisdictional realignment, or 
other arrangement, Otter Tail will no longer utilize Coyote Station to serve 
Minnesota customers beyond December 31, 2031. 12 

 
In addition, the Commission ordered that the Minnesota share of certain Coyote Station costs, 
including a return of and on rate base, incurred after June 1, 2031, cannot be recovered from 
Minnesota ratepayers unless Otter Tail proves such costs will be reasonable and prudent in a future 
proceeding.13  
 
In its Petition, the Company described its proposal for depreciation and cost recovery for Coyote 
Station in the 2021 IRP Docket. The Company proposed to place Coyote Station’s undepreciated plant 
balance into a regulatory asset, and amortize it over a schedule that reflects, at one extreme, the 
plant’s current anticipated year of final retirement (2041), or, at the other extreme an estimated 
withdrawal date (2031, or perhaps earlier), or some time in between. The Commission did not make 
any final decisions related to depreciation or cost recovery in the 2021 IRP Docket. 
 
In its Petition, Otter Tail proposed to leave the depreciation life for Coyote Station unchanged at this 
time, reflecting an AFYR of 2041. The Company stated that there are many issues to be resolved for 
Coyote Station, some of which may be addressed in the ongoing Commission Inquiry into the 

 

11 In the Matter of Otter Tail Power’s 2023–2037 Integrated Resource Plan, Docket No. E017/RP-21-339 (hereinafter “2021 
IRP Docket”). 
12 In the Matter of Otter Tail Power’s 2023– 2037 Integrated Resource Plan, Minnesota Public Utilities Commission, ORDER 
MODIFYING OTTER TAIL POWER’S 2023–2037 INTEGRATED RESOURCE PLAN; July 22, 2024, Docket No. E017/RP-21-339, (eDockets) 
20247-208805-01 at Order Point 4. 
13 Id. at Order Point 3. 

https://www.edockets.state.mn.us/edockets/searchDocuments.do?method=showPoup&documentId=%7b70B8DB90-0000-C71D-BDD4-D732749FA926%7d&documentTitle=20247-208805-01
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Ratemaking Treatment for Early Retiring Generating Facilities Owned by Regulated Electric Utilities.14 
Additionally, the Company noted that the manner in which it disposes of its Minnesota portion of 
Coyote Station will likely also be a relevant factor. 
 
Coyote Station’s circumstances are arguably more complex than those of a plant that is known to be 
retiring early (or earlier than initially planned), because it is not clear that Coyote will actually retire in 
2031. Otter Tail co-owns Coyote Station with three other owners for whom the plant remains a key 
baseload resource.15 The Department understands that Otter Tail is currently reviewing its various 
options for, including but not limited to selling its Minnesota-jurisdictional share of the plant, or 
assigning that share to the other jurisdictions in which the Company operates.   
 
Because of the uncertainty around the fate of Coyote Station, it may not be reasonable to set Coyote 
Station’s AYFR to 2031. If the plant’s annual jurisdictional depreciation expense is increased in order to 
achieve full depreciation by 2031, and then Otter Tail is able to sell the Minnesota portion and recoup 
a significant portion of the plants gross plant costs, then depreciation expense in the interim would 
have been too high, negatively impacting the Company and ratepayers. However, if depreciation 
expense is left unchanged, and Otter Tail is forced to dispose of the plant without selling its share, or 
selling at a steep discount, the remaining undepreciated plant will have to be addressed in some way. 
 
Setting Coyote Stations AYFR in between 2031 and 2041 may reasonably balance the competing 
impacts of accelerated depreciation as it would lessen the immediate increase in depreciation expense 
and also better align depreciation expense with the ratepayers who will actually benefit from the 
plant’s operations, thus avoiding unnecessary intergenerational equity. 
 
For context, in its Petition, Otter Tail calculated and compared annual depreciation expense for Coyote 
Station based on AFYR’s of 2041 and 2031 to illustrate the potential impact of shortening the plant’s 
life. Otter Tail estimated that on a total-company basis, doing so would increase its annual depreciation 
expense by $5.1 million. The Department estimated the impact on Minnesota-jurisdictional 
depreciation expense would be approximately $2.5 million per year. 
  

 

14 In the Matter of a Commission Inquiry into the Ratemaking Treatment for Early Retiring Generating Facilities Owned by 
Regulated Electric Utilities, Docket No. E-002, E-015, E017/CI-23-375 (hereinafter “Early Retirement Investigation”). 
15 In the Matter of Otter Tail Power’s 2023– 2037 Integrated Resource Plan, Otter Tail Power Company, Application for 
Supplemental Resource Plant Approval, Mar. 31 2023, Docket No. E017/RP-21-339, (eDockets) 20233-194373-03 at 13. 

https://www.edockets.state.mn.us/edockets/searchDocuments.do?method=showPoup&documentId=%7b20133887-0000-C255-8F44-BB1E21EB6E38%7d&documentTitle=20233-194373-03
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Table 2 
Coyote Station Annual Depreciation Expense 

2041 AFYR versus 2031 AYFR16 

 
 
Because of the uncertainty surrounding the future of Coyote Station and the uncertainty surrounding 
the outcome of the Commission’s Early Retirement Investigation, the Department agrees that, at this 
time, it is reasonable to leave Coyote Station’s AYFR at 2041. However, the Department notes that the 
longer Coyote Station’s AFYR is not adjusted to reflect the Commission’s 2021 IRP Order, the more 
difficult implementing accelerated depreciation will become, thus limiting the Commission’s options 
related to cost recovery for this plant. Therefore, the Department expects to address Coyote Station’s 
depreciation life again in the near term as the plant’s future is clarified through Otter Tail’s planning 
pursuant to the 2021 IRP Order, and potentially with additional insight from the Early Retirement 
Investigation.  

D.1.4. Legacy Coal Combustion Residuals (CCR) Compliance 
 
Otter Tail is currently in the process of assessing compliance obligations under the Legacy Coal 
Combustion Residuals (Legacy CCR) Rule which was first published in the Federal Register on May 8, 
2024 (89 FR 38950).17 The Company has identified potential CCR Management Unit sites at the Big 
Stone Plant, and additional subsurface investigation for certain areas is being planned. Otter Tail stated 
they will not have cost estimates for Big Stone available until Facility Evaluation Reports  have been 
completed, estimated to be due in February 2026 and February 2027. Additionally, Otter Tail is still 
investigating extent and quantity of CCR at all sites, as well as other relevant characteristics. The 
Department concludes there are no tangible costs available to analyze in this depreciation study at this 
time. 

 

16 Petition, page 8. 
17 See Attachment 3 (response to DOC IR 7) 

Annual Depreciation Expense
OTP Total OTP MN*

Account 2041 AFYR 2031 AFYR Increase 2041 AFYR 2031 AFYR Increase

311.00 588,073        1,270,657     682,584          292,634          632,299        339,664        
312.00 2,611,083     5,748,680     3,137,597      1,299,316      2,860,633     1,561,317     
314.00 752,214        1,669,548     917,334          374,313          830,793        456,480        
315.00 219,332        477,656        258,324          109,143          237,689        128,546        
316.00 88,492           198,077        109,585          44,035            98,566           54,531           

Total 4,259,194     9,364,618     5,105,424      2,119,441      4,659,980     2,540,539     

* Calculated with Coyote Station allocation factor used in Petition, Statement B
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E. REASONABLENESS OF THE PROPOSED ANNUAL ACCRUAL RATES

Otter Tail generally determines its primary life and net salvage parameters in its comprehensive 
depreciation studies. In the annual technical updates, Otter Tail adjusts its annual accrual rates based 
on changes to remaining lives and net salvage rates resulting from the passage of time and plant 
activity, as well as changes to depreciation reserves. In this Petition, which is an annual technical 
update, the only exceptions to this practice are the proposed life extensions for the Jamestown and 
Lake Preston Peaking units, and the Hoot Lake Ash Landfill. 

As discussed above, the Department recommends that the Commission deny Otter Tail’s request to 
extend the lives of the Jamestown and Lake Preston peaking units, and instead retain the current AFYR 
of 2033. The Department concludes that all other proposed depreciation parameters and rates are 
reasonable, and recommends that the Commission approve them. 

F. RESERVE REBALANCING

On January 7, 2012 in Docket No. E017/D-11-866, the Commission issued an order discontinuing Otter 
Tail’s practice of rebalancing its depreciation reserves. In the instant docket, Otter Tail complied with 
this order and did not request to rebalance its reserves. 

IV. DEPARTMENT RECOMMENDATIONS

Based on its analysis, described above, the Department concludes that Otter Tail’s Petition satisfies all 
filing requirements and that the proposed depreciation parameters and rates are reasonable, with the 
exception of those proposed for the Company’s Jamestown and Lake Preston peaking units. For those 
units, the Department recommends that the Commission approve the current anticipated year of final 
retirement for those units of 2033, as well as depreciation rates that appropriately reflect that AYFR. 

The Department recommends that the Commission: 

1. Approve Otter Tail’s Petition, with the exception of the depreciation rates proposed for the
Jamestown and Lake Preston peaking units;

2. Approve depreciation rates for the Jamestown and Lake Preston peaking units that
appropriately reflect an anticipated year of final retirement of 2033; and

3. Require Otter Tail to make a compliance filing within 30 days of the date of the Commission’s
Order with updated depreciation rates for the Jamestown and Lake Preston peaking units.
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OTTER TAIL POWER COMPANY 

Docket No: E017-D-24-302  

Response to: MN Department of Commerce   

Analyst:  Craig Addonizio - Justin Taylor 

Date Received:  September 25, 2024 

Date Due:  October 07, 2024 

Date of Response: October 07, 2024 

Responding Witnesses: Cary Stephenson, Associate General Counsel - (218)739-8956;
Loyal Demmer, Senior Depreciation Accountant - (218)739-8659

______________________________________________________________________________ 

Information Request: 

a. Please provide complete copies of all work products produced by IEM Energy

Consultants, LLC pursuant to its evaluation of the Jamestown and Lake Preston peaking

units’ long-term serviceability.

b. Please confirm that, in Otter Tail’s most recent resource plan, the Jamestown and Lake

Preston peaking units were assumed to retire in 2033 (as per Appendix F of the

Company’s March 31, 2023 Supplemental Resource Plan filing). If the units’ assumed

retirement date(s) were something different, please provide a cite to the document(s) in

which the different retirement dates were discussed.

c. Please explain why it would be reasonable to extend the lives of these units without any

notable, life-extending capital investments, or any support from an approved resource

plan demonstrating that their continued operation, past their assumed retirement dates,

would be reasonable and provide any additional documentation and/or comments to

support the request for increased oil peaker life extensions.

Attachments: 1 

Attachment 1 to IR MN-DOC-001_PUBLIC

Response: 

Attachment 1 contains an analysis prepared by consultants, portions of which are subject to a 

non-disclosure agreement (the “Protected Data”). In addition, the report contains information 

that if disclosed could give vendors and suppliers a competitive advantage to the detriment of 

Otter Tail’s customer. The Protected Data has economic value, actual or potential, from not 

being generally known to, and not being readily ascertainable by proper means by other persons 

and is subject to the efforts by OTP to protect the information from public disclosure. The 

Protected Data therefore: (1) constitutes trade secret information, as defined in Minn. Stat. § 

13.37, subd. 1(b); (2) is classified as nonpublic data pursuant to Minn. Stat. § 13.37, subd. 2; (3) 

is also not public data, as defined in Minn. Stat. § 13.02, subd. 8a; and (4) is protected data under 

Minn. R. 7829.0100, subp. 19a(A). 

E017/D-24-302 
Department Attachment 1 

Page 1 of 7
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Page 2 of 3 

a. Please see Attachment 1 to IR MN-DOC-001 for IEM Energy Consultants, Otter Tail

Power Company Peaker Fleet Study 2023, long-term operational assessment of OTP’s

fleet of three General Electric Frame 5 gas turbines.

b. Otter Tail confirms that its most recent IRP (Docket No. E017/RP-21-339) filed in

September 2021 and supplemented in March 2023 assumed a 2033 retirement date for the

Jamestown and Lake Preston peaking units. The proposed retirement dates for the

Jamestown and Lake Preston peaking units in this depreciation docket are based on Otter

Tail’s assessment of the March 25, 2024, IEM Energy Consultants report referenced

above as Attachment 1. The timing of the report and Otter Tail’s subsequent assessment

of the report’s conclusion and recommendations precluded inclusion of revised retirement

dates in the IRP docket.

Beyond the foregoing, it has been Otter Tail’s experience that annual depreciation filings 

are the appropriate regulatory mechanism for requesting plant in service life extensions. 

These filings directly drive the financial transactions associated with the remaining life of 

assets and bring plant parameters in line to set baseline expectations for future rate 

proceedings and resource plan filings. Thus, the GE Frame 5 peaking unit service life 

extensions and the rational for those extensions is best presented in this filing. 

c. In addition to routine capital investments, Otter Tail has made life extending capital

improvements at the GE Frame 5 peaking units including Control System upgrades,

Automated Turbine Fogging System upgrades, and Ovation Server Upgrades. However,

the primary finding from the IEM Energy Consultants LLC study in support of Otter

Tail’s service life extension request for these peaking units was not life extending capital

investments; the rationale for the extension was primarily the low service hours the units

have experienced.

The historic deployment of these peaking units has been limited to runtime dispatching in 

only the most extreme energy demand scenarios. Since these high energy demand 

scenarios occur on an intermittent bases and often only seasonally and at peak incident 

events, the units do not see a lot of continuous routine runtime hours. Please refer to the 

following data on this point: 

E017/D-24-302 
Department Attachment 1 

Page 2 of 7
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The information contained in this document is confidential and proprietary to IEM Energy Consultants and may contain information that is privileged and exempt from disclosure under 
applicable law.  If the reader of this document is not the intended recipient, you are hereby notified that any dissemination, distribution or copying of this document is strictly prohibited. If you 
have received this document in error please notify as at 320-846-5255 and return the original document to us via the US Postal Service, at IEM; 5200 Birchwood Ct. NW; Alexandria, MN 56308.

To:  Michael J Olson, Ottertail Power Company 

From:  Jeff Fassett, IEM Energy Consultants, LLC 

Cc: Rob Shepard, IEM Energy Consultants, LLC 

Enrique Guarin, IEM Energy Consultants, LLC 

Date: March 25, 2024 

Subject: Otter Tail Power Company Peaker Fleet Study 2023 – Final 

Introduction: IEM Energy Consultants, LLC, (“IEM”), was commissioned by Otter Tail Power Company 

(“OTPCO”) to provide a long-term operational assessment of their fleet of General Electric (“GE”), Frame 

5 gas turbines, (the “Units”).  The peaker fleet is comprised of two (2) sites and three (3) Units. It is 

important to note that projections for operational integrity of fossil fueled generation assets are highly 

dependent on energy policy and future demand, (both of which are beyond the scope of this evaluation). It 

can be stated that in the move towards renewable energy, regional system operators such as MISO have 

realized that firm capacity, dispatchable generation is still very critical to the overall reliability of the 

electrical grid and have reversed or slowed the drive to retire such assets. It should also be noted that as the 

economy is increasingly becoming more digital, energy intensive data centers will drive a demand that 

cannot be reliably met by non-dispatchable resources.  

IEM has made the following assumptions in support of our review: 

• Unit data provided by OTPCO demonstrates accurate or over-reporting of unit Starts and Hours.

• Generator operation and maintenance have been reported as excellent and are expected to continue.

Periodic generator tests are consistently good, as a result, the probability of a generator-related

forced outage will be considered low.

• Given the low forced outage rates, all units are in good operating condition for the baseline purposes

of this analysis.

• Preventive maintenance continues to be completed regularly. Special attention should be given to

critical components.

• Condition monitoring and alarms adequately identify developing problems.

• All heaters for the generator and GT compartments are verified operational frequently.

• OTPCO continues to perform IEM-recommended Borescope Inspections.

• Borescope Inspection results will drive major maintenance.

• OTPCO verifies and maintains records of maintenance, Starts and Hours.

This report must be viewed as a static snapshot of the most likely scenarios for the continued reliable 

operation of the Units for the foreseeable future and should be revisited on a regular basis. IEM’s assessment 

is based on our knowledge of the Units including maintenance histories, current hours/starts and projected 

operating profile, coupled with our knowledge of similar units in the industry and the current state of the 

original equipment manufacturers, (“OEM’s”), and non-OEM support infrastructure. IEM conducted a site 

visit as part of this review. By way of this memo, IEM would like to present our findings and 

recommendations. 

PUBLIC DOCUMENT - NOT PUBLIC (OR PRIVILEGED) DATA HAS BEEN EXCISED
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Attachment 1 to IR MN-DOC-001 
Page 1 of 4

[PROTECTED DATA BEGINS...

...PROTECTED DATA ENDS]
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Page 1 of 2 

OTTER TAIL POWER COMPANY  
Docket No: E017-D-24-302  

Response to: MN Department of Commerce   
Analyst:  Craig Addonizio - Justin Taylor 
Date Received:  October 14, 2024 
Date Due:  October 24, 2024 
Date of Response: October 24, 2024 
Responding Witness: Loyal Demmer, Senior Depreciation Accountant - 218 739-8659 
______________________________________________________________________________ 

Information Request: 
On page 5 of its Petition, Otter Tail stated that the engineering study it commissioned for its 
peaking units concluded that “Otter Tail should be able to operate the units for the foreseeable 
future and would not put a finite life on these assets.” However, the engineering study [TRADE 
SECRET BEGINS 

TRADE SECRET ENDS]. 

Attachments: 0 

Response: 

The information marked below refers to information set forth in an analysis prepared by 
consultants, portions of which are subject to a non-disclosure agreement (the “Protected Data”). 
In addition, the report contains confidential pricing projections that if disclosed could give 
vendors and suppliers a competitive advantage to the detriment of Otter Tail’s customers (the 
“Protected Data”).  The Protected Data has economic value, actual or potential, from not being 
generally known to, and not being readily ascertainable by proper means by other persons and is 
subject to the efforts by OTP to protect the information from public disclosure. The Protected 
Data therefore: (1) constitutes trade secret information, as defined in Minn. Stat. § 13.37, subd. 
1(b); (2) is classified as nonpublic data pursuant to Minn. Stat. § 13.37, subd. 2; (3) is also not 

E017/D-24-302 
Department Attachment 2 
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public data, as defined in Minn. Stat. § 13.02, subd. 8a; and (4) is protected data under Minn. R. 
7829.0100, subp. 19a(A). 

Otter Tail Power only recently received its engineering study report in March 2024, and has 
begun to implement measures as recommended by the study. Otter Tail has completed 
[PROTECTED DATA BEGINS… 

...PROTECTED DATA ENDS].     

Otter Tail periodically evaluates its stock of critical spare parts and currently has 
[PROTECTED DATA BEGINS…

 ...PROTECTED DATA 

ENDS]. 
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OTTER TAIL POWER COMPANY 

Docket No: E017-D-24-302  

Response to: MN Department of Commerce   

Analyst:  Craig Addonizio - Justin Taylor 

Date Received:  November 14, 2024 

Date Due:  November 25, 2024 

Date of Response: November 25, 2024 

Responding Witness: Paul Vukonich, Manager Environmental Compliance - 218-739-8349 

______________________________________________________________________________ 

Information Request: 

(a) Does Otter Tail expect to incur any costs pursuant to the Legacy Coal Combustion Residuals

(CCR) Rule published in the Federal Register on May 8, 2024 (89 FR 38950)?

(b) Please identify all CCR impoundments/landfills/management units/units/sites/etc. for which

Otter Tail may incur costs pursuant to the Legacy CCR Rule.

(c) To the extent available, please provide any memos/presentations/documents/etc. Otter Tail

has produced or had produced on its behalf discussing the Legacy CCR Rule’s impact on the

Company, as well as any preliminary estimates of compliance costs the Company has.

Attachments: 0 

Response: 

(a) Otter Tail is in the process of assessing compliance obligations under the CCR Legacy Rule.

We operate three facilities (two jointly) that are subject to the rule and will be required to

complete Facility Evaluation Reports (FERs) #1 and #2 which are due in February 2026 and

February 2027 respectively. Otter Tail is currently bidding out the work to prepare the FERs.

These reports will serve to characterize areas onsite which may carry additional compliance

obligations. Any additional obligations will be further known once the FERs are complete.

(b) The CCR Legacy Rule regulates two types of CCR disposals: Legacy Surface Impoundments

and a new class of CCR disposal known as CCR Management Units (CCRMUs). Otter Tail

owns no Legacy Surface Impoundments. Otter Tail is not aware of any CCRMUs at the Hoot

Lake Plant and Coyote Station facilities that would require additional compliance

obligations.

Otter Tail has preliminarily identified potential CCRMUs at the Big Stone Plant site.

Additional subsurface investigation for certain areas is being planned, and the official

Facility Evaluation Reports, due in February 2026 and February 2027, will be key in

determining if any additional compliance obligations will exist and any expected costs.

E017/D-24-302 
Department Attachment 3 
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It is expected the cost to complete each facility’s FER will be approximately $40,000 to 

$80,000 (with these costs shared among the plant co-owners). At this time, compliance costs 

beyond the FERs are expected to be minimal at Coyote Station and Hoot Lake Plant. 

Compliance costs at Big Stone Plant are unknown at this time due to the following factors: 

• The potential CCRMUs have not been fully characterized. Subsurface investigation

will provide us more information on the extent and quantity of CCR in these areas as

well as other site features which may affect compliance such as proximity to

groundwater and presence/absence of cover soils.

• The CCR Legacy Rule appears to have substantially changed the definition of liquids.

Further understanding, guidance, and site characterization is needed to determine

accurate cost implications of this definitional change.

• Greater understanding and guidance are required regarding the allowance for onsite

CCR beneficial use in a roadbed.

In summary, at this time, the extent and cost of our compliance obligations cannot be 

reasonable estimated. We are currently taking actions to better quantify our compliance 

obligations through an onsite subsurface investigation and issuing a Request for Proposal to 

complete the required FERs. Proposals are due in December 2024. 

We expect to have a fuller picture of our regulated CCRMUs by February 2027 at the latest, 

concurrent with the completion of FER #2. The EPA has stated its intent to produce 

compliance guidance for industry, although the EPA’s timeline remains unclear. Compliance 

costs beyond the FERs would start with groundwater monitoring network installation in 2028 

followed by initiating closure for any identified CCRMUs. In addition to these issues, the 

impact of the recent elections and potential changes to EPA’s guidance is unclear. 

(c) Please refer to Otter Tail Corporation’s November 7, 2024 10-Q filed with the Securities and

Exchange Commission (SEC) which notes the following concerning the potential impact of

the Legacy CCR Rule on the Company including the potential costs of compliance:

Coal Combustion Residual Regulations 

In May 2024, the Environmental Protection Agency (EPA) published a final rule 

amending coal combustion residual (CCR) regulations which introduces new 

requirements for the management of coal ash at active coal-fired power plants and 

inactive coal-fired power plants with a legacy surface impoundment. The 

regulations impose new requirements including groundwater monitoring, closure 

standards, post-closure care obligations, and potential remediation activities. 

As of September 30, 2024, we have not recognized an ARO for any liabilities 

which may be incurred because of the EPA’s final CCR rule as we cannot 

reasonably estimate the fair value of such a liability. We continue to review and 

assess the complex regulation to determine whether and to what extent, if any, our 

facilities will be impacted. Specifically, we are evaluating certain definitional 

matters within the regulation to determine the precise closure standards at an 

E017/D-24-302 
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active facility. In addition, further site evaluations are necessary to determine the 

amount of coal ash stored on areas previously exempt from regulation, including 

areas of beneficial use. 

If it is determined that any of our facilities are impacted and new requirements are 

imposed by the regulation, we will recognize an ARO as soon as we are able to 

reasonably estimate the fair value of the liability.  

In terms of other documents discussing the Legacy CCR Rule’s potential impact on the 

Company, the application of the Legacy CCR Rule to Otter Tail is by nature an analysis of 

complex regulations (as noted in the 10-Q), which Otter Tail has undertaken with outside 

legal counsel. This work and work incorporating the same are subject to attorney-client 

privilege that Otter Tail does not waive. 

E017/D-24-302 
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CERTIFICATE OF SERVICE 

I, Hannah Olson, hereby certify that I have this day, served a true and correct copy of the 

following document to all persons at the addresses indicated below or on the attached list 

by electronic filing, electronic mail, courier, interoffice mail or by depositing the same 

enveloped with postage paid in the United States mail at St. Paul, Minnesota. 

Minnesota Public Utilities Commission 

ORDER 

Docket Number E-017/D-24-302 

Dated this 4th day of March, 2025 

/s/ Hannah Olson 
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_̂̀abc�d_e�fghiĵklmk�nccòpqbrc�h�sotb�hu�_v�mw



���
�����������	�
���

���	�
�
���������������������

������������������� �
�

����������!�����"#�$����
�����%�&'�(��)��*��

���$�������!��"#�$����
�����%�&'�(��)��*��

+,%-+%,-.����
���� $ ����  ������
��������������

 ������� �����
�������� ������� 

/���������
��������/����������

0�1�������2��
���(��� 

.��������(�
�� .��������

(��� .��������
�

3
�

/45
�6/

2#
5�627

528/05#
849���������3

�:;<=>?�@;?;><A��<BC
D:;><A��D=C>AE

-F+GHH9�������������
�0����1������

,IJFI,J-FKL������HGFK
MN+INH�MM+

J,HNL������-O
-JMNFL������MM

+J,HNL������-O
-JMNFL������

8L���������������
8L���������������

-F,GHH2�� �7� ������
��������������

IJK+-J,M+HGFKMN+I
NH�+MK

J+M,OKJ+IK
+MOJIO+OOJON

IPIK+Q
P,KFQ

-F-GHH$�����.�1���
+HOJH,OJH,HHGFKMN

+INH�-J,M-
J,FK+JN,OJO,H

-J,N,JFFN+JN,-JF
FFP+HJOH-Q

PIJ-MNQ
-FIGHH��������R�4 �

������4*�������
MJ-K+JIOOHGFKMN+I

NH�,,-
JKNI+++JFFO

,,-J,,N+++JHO
+PM-KQ

P-NMQ
-FNGHH.����  ������

�$�S���$ ����4*������
�+JFMOJ-+OH

GFKMN+INH�FF
JMK-,,J,KH

FFJNFI,,J,+N
P+FOQPMFQ

��������<;?T��:;<=>?�@;?;
><A��<BCD:;><A��D=C

>AE+FOJ,N-JIFNL����
FJFK,J-OIL���,J,-

IJFO+L���FJFO
HJ+HFL���,J,,

KJ-MHL���P+,
J,O+QL����PNJ+

++QL������

�
U�	��UV����
 �:W;?CDT? -F+GHH9�������������

�0����1������
-J,FOJ,KHL��������HGFK

M,ONF,�OI
JMIIL��������F

,JNFIL��������O
IJMIIL��������F

,JNFIL��������
8L���������������

8L���������������
-FFGHH#���������

+HIJK,NJ+NOHGFKM,
ONF,�,JK,-

JIN,+JFI-JOFO
,JKOMJ++O+JFOIJF

I-N-JIIN
-+JNHI

-FIGHH��������R�4 �
������4*�������

NJFMKJMMFHGFKM,ON
F,�+M-

JNIOONJ-IO
+M-JNIOONJ-I

O
-FNGHH.����  ������

�$�S���$ ����4*������
�+H-JF-+H

GFKM,ONF,�I
JO,-,JOKN

IJO+-,JOK+
P+HQPIQ

��������<;?T��:W;?CDT?
++IJMIMJNN-L����

-J+OOJMKOL���+JIO
IJMFML���-J,I

,J-FFL���+JN+
MJ-FML���N-

JIFNL������-+JN
HHL������

�:W;?CDT?���� -F+GHH9�������������
�0����1������

FJH,MJMOML��������HGFK
M,ONF,�+,I

J,NFL������N
,J,K,L��������+,

OJFONL������N
-JOKFL��������-

J,,,L��������+JN
H,L��������

-FFGHH#���������
MHJNOOJMIFHGFKM,O

NF,�,J+KO
JF,H+JHK-J,FF

,J,+KJN,M+J+H-JM
KH,+J,HM

+HJIFN
-FIGHH��������R�4 �

������4*�������
MJH,FJMI-HGFKM,ON

F,�,+O
JFMH+HOJNF,

,,+JKO,++HJ-O
K-JI+,

+JMFM
-FNGHH.����  ������

�$�S���$ ����4*������
�,,,JOHNH

GFKM,ONF,�N
JK,K-JFFN

OJHOOFJH,,
+J+IKIMN

��������<;?T��:W;?CDT?���
�

O+JKNFJ+HHL������
,JIFKJHO-L���+J,N

MJN,FL���,JIM
OJ+O-L���+J,O

,JHKIL���,K
J+HHL������+FJF

M+L������
�?AXY<A -F+GHH9�������������

�0����1������
,JFOFJHNKL��������HGFK

M,ONF,�NI
JIMKL��������-

,JN+,L��������N
IJIMKL��������-

,JN+,L��������
8L���������������

8L���������������
-FFGHH#���������

NKJI-KJOO-HGFKM,O
NF,�+JKFH

J+N-KNFJO+M
+JKN+JH,IKMIJ+

K+,HJON,
+HJ-MF

-FIGHH��������R�4 �
������4*�������

OJ-,MJF,,HGFKM,ON
F,�,,F

JHHO+++J-KN
,I-JKON+,NJ-H

F,KJKMO
+FJKHO

-FNGHH.����  ������
�$�S���$ ����4*������

�++OJMKHH
GFKM,ONF,�M

J++N-JI-K
MJ+HF-JI--

P+,QPNQ
��������<;?T��?AXY<A

OHJFMHJ+NFL������
,J,-NJONNL���+J++

,J-NFL���,J,O
MJNKFL���+J+-

MJNFHL���IH
JO,OL������,IJ,

MNL������
�DZE=AE -F+GHH9�������������

�0����1������
,J,NNJIO+L��������HGFK

M,ONF,�NF
J-M+L��������-

,JH++L��������N
FJIKOL��������-

,J+,FL��������
,,ML�����������+

+-L�����������
-FFGHH#���������

NMJ+IOJFOHHGFKM,O
NF,�,JHN+

JMNI+JH,IJ,OO
,J+-IJNFH+JHN,JH

,IM-JOMI
-NJM-M

-FIGHH��������R�4 �
������4*�������

FJON-JO-MHGFKM,ON
F,�+-O

J+--NOJNK,
+-OJN+KNOJK-

-FON
,F+

-FNGHH.����  ������
�$�S���$ ����4*������

�+FKJ,N,H
GFKM,ONF,�O

JH-H-JKK-
OJHFIFJHH+

+IO
��������<;?T��DZE=AE

MFJF-OJ+NHL������
,J,M,J,KKL���+J+,

KJKOFL���,J-F
NJKH,L���+J+N

MJHO-L���MF
JNH-L������-MJH

KKL������
�E==>[<D=; -F+GHH9�������������

�0����1������
MJKNHJKH-L��������HGFK

M,ONF,�,N+
J++OL������+,

KJOIHL������,N
+J++OL������+,

KJOIHL������
8L���������������

8L���������������
-FFGHH#���������

,-FJN+IJIMHHGFKM,
ONF,�MJNKI

J-K+-JO,NJO+-
MJNM+JK,K-JO+IJ+

FNP,-JFN,Q
P++JNNMQ

-FIGHH��������R�4 �
������4*�������

+OJ,FMJOMOHGFKM,O
NF,�IKO

JI-H,KMJNF+
IKNJMHN,KNJM-

FP+JO,FQ
PKHMQ

-FNGHH.����  ������
�$�S���$ ����4*������

�IKJ,NFH
GFKM,ONF,�,

JH-K+JH+F
,J+HF+JHFN

NI-,
��������<;?T��E==>[<D=;

,NHJOO-JN+IL����
OJIIMJHMOL���FJ,I

IJ-+OL���OJI-
+JOIML���FJ,F

,JMMNL���P,I
J,,+QL����P+,JI

F,QL����

\]̂ _̀a�b]c�defgh\ijki�laam̂no p̀a�f�qmr̀�fg�]s�kt



���
�����������	�
���

���	�
�
���������������������

������������������� �
�

����������!�����"#�$����
�����%�&'�(��)��*��

���$�������!��"#�$����
�����%�&'�(��)��*��

+,%-+%,-.����
���� $ ����  ������
��������������

 ������� �����
�������� ������� 

/���������
��������/����������

0�1�������2��
���(��� 

.��������(�
�� .��������

(��� .��������
�

3
�

/45
�6/

2#
5�627

528/05#
849���������3

:�����	��;<����
 =>?@ABCDE -F+GHH9�������������
�0����1������

+IJ+HKL�������������HGFM
I,NOF,�

IHNL�������������
-K,L�������������

IHKL�������������
-K+L�������������

P-QL�������������
P+QL�������������

-FKGHH��������R�4 �
������4*�������

+K+JFIOHGFMI,NOF,�
OJ,I+-J++N

OJ,F+-J+HF
P-HQP+FQ

��������CB>S�=>?@ABCDE
+ONJKN+L�����������

OJMIML����������
-JFIHL����������

OJMFOL����������
-JFKKL����������

P--QL�����������
P+KQL�����������

TCCB��>U@ -F+GHH9�������������
�0����1������

+JN-IJNF+L��������+GHH
HHHHHH�KM

J+INL��������K
MJ+INL��������O

,J-H-L��������O
,J-H-L��������-

J+,KL��������-J+
,KL��������

-FKGHH��������R�4 �
������4*�������

KOJMI-JHNH+GHHHHH
HHH�+JN-F

JK--+JN-FJK--
+JM-+J-NI+JM-+J-

NIMOJNKF
MOJNKF

-FOGHH.����  ������
�$�V���$ ����4*������

�O+,JO+F+
GHHHHHHHH�+M

JI,O+MJI,O
,HJION,HJION

+JHF,+JHF,
��������CB>S�TCCB��>U@

KMJF,-JK-KL������
+JM+-JF-IL���+JM+

-JF-IL���,JH+
FJFKNL���,JH+

FJFKNL���+H+
JH,+L����+H+JH

,+L����
�WAX��>U@ -F+GHH9�������������

�0����1������
+-JK-OL�������������HGFM

I,NOF,�
KI-L�������������

,NKL�������������
KIHL�������������

,N-L�������������
P-QL�������������

P,QL�������������
-FKGHH��������R�4 �

������4*�������
+F,JKNOHGFMI,NOF,�

OJH-+,JMMM
OJHH-,JMNK

P,NQP+FQ
��������CB>S��WAX��>U@

+KOJ+,,L�����������
OJOHFL����������

-J,NFL����������
OJKI-L����������

-J,ONL����������
P-+QL�����������

P+OQL�����������

YZ[\]̂�_Z̀�abcdeYfghf�î ĵ[kl]m̂�c�njo]�cp�Zq�hp
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YZ[\]̂�_Z̀�abcdeYfghf�î ĵ[kl]m̂�c�njo]�hb�Zp�hq



���
�����������	�
���

���	�
�
���������������������

���������
���������� ����� !���

��
������������������

������������������
�"#�$�%���&���

'��()&�(*��
(�"#�$�%���&�

��'��()&�
(*��(

)!! ����+��!����� �
),*'-.���)-#

#�$�-�/(-�/(
),*'-.���)-

##�$�-�/(
-�/(

)
0�

+1
*�

23
45

#6���-����������*
�789:;<=:���� >?@(AA-���!���������

�3��� &������
BA?CBAA"-�>D(>E

B?(DD"@B(F"@B
(FBA?CBAA"-�

B?(BBB>(GF"@
B(B"@B(B

>??(AA������� ��
BA?CBAA"-�>D(>E

B?(DD"@B(F"@B
(FBA?CBAA"-�

B?(BBB>(GF"@
B(B"@B(B

>?F(AA)!!��� �H�1/�
!���!�1I�������

BA?CBAA"-�>D(>E
B?(DD"@B(F"@B

(FBA?CBAA"-�
B?(BBB>(GF"@

B(B"@B(B
>?D(AA6��!�//��� ��

�� J����/����1I������
�BA?CBAA"-�

>D(>EB?(DD"@B(F
"@B(FBA?CBAA"-

�B?(BBB>(GF
"@B(B"@B(B

��������K9:=��789:;<=:���
�

>D(>EB?(DD"@B(F
"@B(F

B?(BBB>(GF"@
B(B"@B(B

�:LMNKL >?@(AA-���!���������
�3��� &������

BA?BBAA"-�>>(GG
@E(A@"G(D"G

(DBA?BBAA"-�
>>(C@@C(AF"

G(D"G(D
>??(AA������� ��

BA?BBAA"-�>>(AB
@E(A@"G(F"G

(DBA?BBAA"-�
>>(AB@C(AF"

G(?"G(D
>?F(AA)!!��� �H�1/�

!���!�1I�������
BA?BBAA"-�>>(>B

@E(A@"G(D"G
(DBA?BBAA"-�

>A(DF@C(AD"
G(D"G(D

>?D(AA6��!�//��� ��
�� J����/����1I������

�BA?BBAA"-�
BB(?F@E(AB"F(?

"G(DBA?BBAA"-�
BB(?D@C(AG"

F(?"G(D
��������K9:=��:LMNKL

>>(AF@E(A@"G(F
"G(D

>B(GD@C(AF"
G(F"G(D

�<OPQLP >?@(AA-���!���������
�3��� &������

BA??BAA"-�>>(GA
BA(EA"@A(B"@A

(BBA??BAA"-�
>>(G>@E(ED"@

A(F"@A(F
>??(AA������� ��

BA??BAA"-�>B(F?
BA(EA"@A(C"@A

(BBA??BAA"-�
>B(FE@E(ED"@

@(?"@A(F
>?F(AA)!!��� �H�1/�

!���!�1I�������
BA??BAA"-�>>(DE

BA(EA"@A(B"@A
(BBA??BAA"-�

>>(GB@E(ED"@
A(F"@A(F

>?D(AA6��!�//��� ��
�� J����/����1I������

�BA??BAA"-�
B?(BCBA(EB"G(E

"@A(BBA??BAA"-
�B?(BE@E(EG

"C(@"@A(F
��������K9:=��<OPQLP

>B(DBBA(EA"@A(G
"@A(B

>B(DG@E(ED"@
@(>"@A(F

�PQQRSK<Q9 >?@(AA-���!���������
�3��� &������

BAFFBAA"-�>>(?C
>@(@G"C(F"C

(FBAFFBAA"-�
>>(?>>A(BF"

C(?"C(?
>??(AA������� ��

BAFFBAA"-�>>(?C
>@(@G"C(F"C

(FBAFFBAA"-�
>>(?C>A(BF"

C(?"C(?
>?F(AA)!!��� �H�1/�

!���!�1I�������
BAFFBAA"-�>>(?C

>@(@G"C(F"C
(FBAFFBAA"-�

>>(?C>A(BF"
C(?"C(?

>?D(AA6��!�//��� ��
�� J����/����1I������

�BAFFBAA"-�
>@(D?>@(@C"C(F

"C(FBAFFBAA"-�
>A(CE>A(BD"

C(?"C(?
��������K9:=��PQQRSK<Q9

>>(?C>@(@G"C(F
"C(F

>>(?C>A(BF"
C(?"C(?

T�����	��UV����
 W:XP79KYL >?@(AA-���!���������
�3��� &������

BA?FBAA"-�B?(B>
B@(CD"@(A"@

(ABA?FBAA"-�
B?(B>BA(EB"

@(A"@(A
>?F(AA)!!��� �H�1/�

!���!�1I�������
BA?FBAA"-�B?(B>

B@(CD"@(A"@
(ABA?FBAA"-�

B?(B>BA(EB"
@(A"@(A

��������K9:=�W:XP79KYL
B?(B>B@(CD"@(A

"@(A
B?(B>BA(EB"

@(A"@(A

Z[\]̂_�̀[a�bcdefZghig�j__k\lm n̂_�d�okp̂�id�[q�ir



���
�����������	�
���

���	�
�
���������������������

���������
���������� ����� !���

��
������������������

������������������
�"#�$�%���&���

'��()&�(*��
(�"#�$�%���&�

��'��()&�
(*��(

)!! ����+��!����� �
),*'-.���)-#

#�$�-�/(-�/(
),*'-.���)-

##�$�-�/(
-�/(

)
0�

+1
*�

23
45

#6���-����������*
7889��:;< =>?(@@-���!���������

�3��� &������
A@>BA@@"-�=B(@@

=B(@@"?A(?"?A
(?A@BCA@@"-�

==(>D==(@?"?
A(D"?A(D

=>B(@@)!!��� �E�1/�
!���!�1F�������

A@>BA@@"-�=B(@@
=B(@@"?A(?"?A

(?A@BCA@@"-�
==(>D==(@?"?

A(D"?A(D
=>G(@@6��!�//��� ��

�� H����/����1F������
�A@>BA@@"-�

=B(@@=B(@@"?A(?
"?A(?A@BCA@@"-

�==(>D==(@?
"?A(D"?A(D

��������89:I�7889��:;<
=B(@@=B(@@"?A(?

"?A(?
==(>D==(@?"?

A(D"?A(D
�JKL��:;< =>?(@@-���!���������

�3��� &������
A@>BA@@"-�A>(A=

A?(CG"?(@"?
(@A@>BA@@"-�

A>(A=A@(MA"
?(@"?(@

=>B(@@)!!��� �E�1/�
!���!�1F�������

A@>BA@@"-�A>(A=
A?(CG"?(@"?

(@A@>BA@@"-�
A>(A=A@(MA"

?(@"?(@
��������89:I��JKL��:;<

A>(A=A?(CG"?(@
"?(@

A>(A=A@(MA"
?(@"?(@
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��������������������������������� �������� !�"�#���$�%"�&'�( )�*'������) �#��(�+�"��$ �� �&�$��� ( $�� �&�,-../010234/�$5110236��7898:;�<==>9>?@A�B@=�C;9>:;D;@9AE�<A�>@=>FB9;=�>@�9G;�HIHJ�K;FG@>FBL�MN=B9;�O<99BFGD;@9�PQE�RSTUUVWXYZ�[YZYV�\]VÛ_�C8L;A�̀aHbcÌIId�e8fNB:9�Hgh�N:?i>=;A�9GB9�;BFG�89>L>9j�AGBLL�=>AFL?A;�B�L>A9�?k�B@j�DBl?:�k898:;�B==>9>?@A�?:�:;9>:;D;@9A�9?�9G;�NLB@9�BFF?8@9A�9GB9�9G;�89>L>9j�f;L>;i;A�DBj�GBi;�B�DB9;:>BL�;kk;F9�?@�9G;�F8::;@9�F;:9>k>FB9>?@�:;A8L9Acm�ne;;�NBo;�p�?k�<99BFGD;@9�PQc�h;FB8A;�q99;:�KB>L�r?s;:�t?DNB@j�Oq99;:�KB>LQ�k>L;A�N:?AN;F9>i;�=;N:;F>B9>?@�F;:9>k>FB9>?@�k>L>@oAd�>9�>A�8@BsB:;�?k�B@j�B==>9>?@BL�DBl?:�k898:;�B==>9>?@A�?:�:;9>:;D;@9A�9GB9�s>LL�uZYVvTZww_�ZxxV̂Y�YyTW�xTwTU]zW�̂VvYTxT̂ZYTXU�vVW{wYWc�7898:;�j;B:�DBl?:�B==>9>?@A�?:�:;9>:;D;@9A�s>LL�Bkk;F9�k898:;�=;N:;F>B9>?@�F;:9>k>FB9>?@�:;A8L9Ad�G>A9?:>F�B==>9>?@A�B@=�:;9>:;D;@9A�N:>DB:>Lj�Bkk;F9�9G>A�k>L>@oA�=;N:;F>B9>?@�F;:9>k>FB9>?@�:;A8L9A�=8;�9?�9G;�L??|�fBF|d�?:�G>A9?:>F�:;i>;s�fBF|�9?�f??|A�=B9;=�};F;Df;:�~PA9�?k�9G;�N:>?:�j;B:c��@�B==>9>?@�9?�=>AF8AA>@o�k898:;�B==>9>?@A�?:�:;9>:;D;@9A�9GB9�F?8L=�Bkk;F9�9G;�F8::;@9�F;:9>k>FB9>?@�:;A8L9Ad�>Y�TW�YyV��Xu�ZU_zW��vẐYT̂V�YX��TŴ{WW�x{Y{vV�OB@=�N?9;@9>BL�k898:;Q�B==>9>?@A�?:�:;9>:;D;@9A�9GB9�DBj�>@kL8;@F;�k898:;�=;N:;F>B9>?@�;�N;@A;�?:�k898:;�F;:9>k>FB9>?@�:;A8L9Ac��>A9?:>FBLLjd�q99;:�KB>L�N:?i>=;=�B�Aj@?NA>A�?k�9G;A;�9jN;A�?k�N:?l;F9Ac��GB9�k?LL?sA�B:;�8N=B9;A�?@�F8::;@9�N:?l;F9A�?:�N:?l;F9A�f;>@o�F?@A>=;:;=c�KG;�t?DNB@j�>A�s?:|>@o�?@�s>@=�:;N?s;:>@o�N:?l;F9A�B9�>9A�k?8:��;@;:BL��L;F9:>F�O��Q�s>@=�kB:DAc�KG;�t?DD>AA>?@�BNN:?i;=�9G;A;�>@i;A9D;@9A�>@�9G;��>@@;A?9B�C;A?8:F;�t?A9�C;F?i;:j�C>=;:�>@�}?F|;9��qc��gIP̀��gH~gJ�pc�KG;�t?DNB@j�>A�BLA?�s?:|>@o�?@�B==>9>?@BL�A?LB:�o;@;:B9>?@�kBF>L>9>;A�B@=�B�fB99;:j�A9?:Bo;�N:?l;F9�9?�G;LN�D;;9�:;@;sBfL;�;@;:oj�>@>9>B9>i;Ac�q99;:�KB>L�>A�>DNL;D;@9>@o�<=iB@F;=��;9;:>@o��@k:BA9:8F98:;�O<��Q�k8@F9>?@BL>9jd�B@�q89Bo;��B@Bo;D;@9�ejA9;Dd�B@=�B�};DB@=�C;AN?@A;�ejA9;Dc�KG;�t?DD>AA>?@�GBA�BNN:?i;=�B@��L;F9:>F�M9>L>9j��@k:BA9:8F98:;�t?A9�O�M�tQ�:>=;:�B@=�9:BF|;:�k?:�9G;A;�>@i;A9D;@9A�>@�}?F|;9��?c��gIP̀��gHPg~aHc�q99;:�KB>L�>A�s?:|>@o�s>9G��?@9B@B�}B|?9B�M9>L>9>;A�t?c�9?�=;i;L?Nd�F?@A9:8F9�B@=�F?g?s@�B��bgD>L;d�~Jb�|��9:B@AD>AA>?@�L>@;�k:?D��BD;A9?s@d��?:9G�}B|?9B�9?��LL;@=BL;d��?:9G�}B|?9Bd�B�N:?l;F9�:;F;@9Lj�BNN:?i;=�fj���eq�BA�NB:9�?k�9G;�k>:A9�NGBA;�?k�S�[�zW�D8L9>gj;B:��?@o�CB@o;�K:B@AD>AA>?@�rLB@@>@o�>@>9>B9>i;c�KG;�t?DNB@j�GBA�BLA?�B@@?8@F;=�NLB@A�9?�s?:|�?@�B�~Jb�|��L>@;�k:?D�h>o�e9?@;�e?89G�9?�<L;�B@=:>Bc�KG;�N:?l;F9�s>LL�G;LN�;@A8:;�F?@9>@8;=�;L;F9:>F�:;L>Bf>L>9j�B@=�>DN:?i;�AjA9;D�:;A>L>;@F;�>@�?8:�:;o>?@c�7>@BLLjd�q99;:�KB>L�s>LL�F?@9>@8;�9?�>@i;A9�>@�:;@;s>@o�>9A�;�>A9>@o�BAA;9�D>��DB|>@o�B==>9>?@BL�>@i;A9D;@9A�>@�K:B@AD>AA>?@d�}>A9:>f89>?@d�B@=�e?LB:�BNNL>FB9>?@Ac�q99;:�KB>L�>A�s?:|>@o�?@�>DNL;D;@9>@o�B�s>@=�:;N?s;:>@o�N:?l;F9�B9�A?D;�?k�>9A�?L=;:�s>@=�kB:DA�B@=�>A�BLA?�;�NL?:>@o�NB:9>F>NB9>?@�>@�k898:;���eq��?@ogCB@o;�K:B@AD>AA>?@�rLB@@>@o�N:?l;F9A�9GB9�A8NN?:9�?8:�A;:i>F;�9;::>9?:j�B@=�9G;���eq�AjA9;Dc�



���������	�
��
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