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Dear Valued Customer,

We want to share some news about the future of Minnesota Power and what it means for our
residential customers. As you may know, the acquisition of ALLETE/Minnesota Power was
recently completed, after approval by the Minnesota Public Utilities Commission, Federal Energy
Regulatory Commission and the Public Service Commission of Wisconsin.

The acquisition by partners Canada Pension Plan Investment Board and Global Infrastructure
Partners came after a comprehensive public process and was supported by a diverse group of
stakeholders, including the Minnesota Department of Commerce, clean-energy organizations,
business leaders, labor unions and advocates for low-income residents.

We're proud to have reached this milestone as we chart our company’s path forward. As part of
the final agreement, this acquisition will deliver historic and meaningful benefits to customers
totaling about $200 million. They include:

«  $50 million in bill credits distributed to customers by 2032. We're already working on
a distribution plan, which will require approval from the MPUC.

e Aone-year freeze on residential base rates. Rates will remain steady with November
2026 being the earliest that Minnesota Power can request a rate increase.

» Additional support for eligible residential customers, including program funding of
approximately $3.5 million to provide a $20 monthly discount and arrears forgiveness
for eligible customers facing past-due balances. We're actively working with
stakeholders on a proposal for early 2026, which will require approval from the MPUC.

« A $10 million residential energy bill mitigation fund to promote energy efficiency,
conservation, weatherization, and fuel-switching initiatives for low- and moderate-
income customers.

e Enhanced commitments to service quality and reliability, ensuring you continue to
receive the dependable, excellent service you expect and deserve.

As we enter this new chapter, Minnesota Power remains committed to our customers and the
communities we serve. We'll continue to be a fully regulated public utility headquartered in Duluth
and locally managed and operated. The MPUC will maintain oversight of utility service, rates,
long-term plans, and customer programs.

We look forward to sharing more details about the bill credits, weatherization fund, bill forgiveness,
and other benefits as they are finalized. Thank you for trusting us to power your homes and
communities.
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