CITY OF CIRCLE PINES, MINNESOTA
REGULAR UTILITIES COMMISSION MEETING

December 23, 2025
5:00 PM

AGENDA
Call to Order

Roll Call

Jan Kreminski, Chair

Dwight Benoy, Commissioner
Curtis Theis, Commissioner

Eric Peterson, Commissioner

Brian Olson, Commissioner

Patrick Antonen, City Administrator

Setting of Agenda Note: Consent agenda items will be acted on with
one motion unless a Utilities Commission Member
requests their placement on the regular agenda.

Comments

a. Public Comments
b. Commission Member Comments

COMMISSION BUSINESS

a. Consent Agenda Items:
1. Minutes — November 25, 2025
2. Disbursement List
3. Financial Statement

Commission Action

b. 2026 Utilities Budget (Presentation)

Commission Action

c. Resolution No. 2025-03 Natural Gas Prepay Agreement & Gas Supply Agreement
(Memo/Enclosed)

Commission Action

d. Resolution No. 2025-04 Minnesota Paid Family Leave Law

Commission Action




e. Water Tower Rehabilitation Professional Services Contract (Memo)

Commission Action

6. ADJOURNMENT




Agenda Item 5.a.1.

CITY OF CIRCLE PINES, MINNESOTA
REGULAR UTILITIES COMMISSION MEETING
Tuesday, November 25, 2025
Minutes

CALL TO ORDER

Chairman Jan Kreminski called the meeting to order at 5:00 p.m.
ROLL CALL

Commission Members Brian Olson, Eric Peterson, Curtis Theis, and Dwight Benoy were
present. City Administrator Patrick Antonen represented the staff.

. SETTING OF AGENDA

There were no changes to the agenda.

COMMENTS

a. Public Comments
There were no public comments.
b. Commission Member Comments
e There were no commission member comments.

COMMISSION BUSINESS

a. Consent Agenda Items:
1. Minutes — October 28, 2025
2. Disbhursement List
3. Financial Statement

Motion: Olson moved, seconded by Peterson, to approve the Consent Agenda as presented.
Motion carried 5-0.

b. 2025 Street Rehabilitation Project — Pay Voucher No. 6

Antonen explained that this is Pay Voucher No. 6 for $124,634.76. There will be one more

voucher, which will be the final pay voucher for this project. A 2% retainage is withheld for

the punch list items that will be completed in the Spring.



Motion: Benoy moved, seconded by Theis, to approve the 2025 Street Rehabilitation Project
Pay Voucher No. 6 for $124,634.76.
Motion carried 5-0.

6. ADJOURN TO WORK SESSION

e Discuss the utilities' priority objectives list for the year.

Motion: Peterson moved, seconded by Olson, to adjourn the meeting to a work session at
5:04 p.m.
Motion carried 5-0.

Chair City Administrator

Utilities Commission Meeting
November 25, 2025 4



Agenda Item 5.a.2.

CITY OF CIRCLE PINES

Utility Commission Disbursement Report
Input Dates: 11/21/2025 - 12/4/2025

Page: 1

Dec 04, 2025 11:36AM

Name Invoice Description Invoice Date Total Cost
American Express (124)
American Express 12 04 25 Nov Credit Card Processing Fees for Utility Payments 12/04/2025 205.40
American Express 12 04 25 Nov Credit Card Processing Fees for Utility Payments 12/04/2025 32.75
American Express 12 04 25 Nov Credit Card Processing Fees for Utility Payments 12/04/2025 44.66
American Express 12 04 25 Nov Credit Card Processing Fees for Utility Payments 12/04/2025 14.89
Total American Express (124): 297.70
Ascom Hasler Mailing Sys (140)
Ascom Hasler Mailing S 112525 Refill Postage 11/25/25 11/25/2025 4,000.00
Total Ascom Hasler Mailing Sys (140): 4,000.00
Batteries Plus Bulbs (157)
Batteries Plus Bulbs P87659099 Batteries, C & D Sized 12/02/2025 39.11
Batteries Plus Bulbs P87659099 Batteries, C & D Sized 12/02/2025 10.58
Batteries Plus Bulbs P87659099 Batteries, C & D Sized 12/02/2025 10.58
Batteries Plus Bulbs P87659099 Sales Tax 12/02/2025 2.94-
Total Batteries Plus Bulbs (157): 57.33
Blaine Citywide Lock & Safe, Inc. (166)
Blaine Citywide Lock & 42248 1 Key Made 12/01/2025 4.75
Total Blaine Citywide Lock & Safe, Inc. (166): 4.75
Centennial Lakes Police Dept (192)
Centennial Lakes Police 120425 Nov Centennial Utilities Invoice (Acct #71086.00) 12/01/2025 1,001.05-
Centennial Lakes Police 120425 Nov Centennial Utilities Invoice (Acct #71089.00) 12/01/2025 11.00-
Centennial Lakes Police 120425 Dec Health Partners EAP Reimbursement 12/01/2025 10.42
Centennial Lakes Police 120425 Dec Health Partners EAP Reimbursement 12/01/2025 3.36
Centennial Lakes Police 120425 Dec Health Partners EAP Reimbursement 12/01/2025 3.02
Total Centennial Lakes Police Dept (192): 995.25-
Chase (205)
Chase 12 04 25 Nov Credit Card Processing Fees for Utility Payments 12/04/2025 892.35
Chase 12 04 25 Nov Credit Card Processing Fees for Utility Payments 12/04/2025 142.26
Chase 12 04 25 Nov Credit Card Processing Fees for Utility Payments 12/04/2025 193.99
Chase 12 04 25 Nov Credit Card Processing Fees for Utility Payments 12/04/2025 64.66
Total Chase (205): 1,293.26
Cintas (208)
Cintas 4251681500 City Hall Cleaning 12/2/25 12/02/2025 98.37
Cintas 4251681500 City Hall Cleaning 12/2/25 12/02/2025 29.35
Cintas 4251681500 City Hall Cleaning 12/2/25 12/02/2025 26.42
Cintas 4251681500 Sales Tax 12/02/2025 7.39-
Cintas 4251681506 Shop Cleaning 12/2/25 12/02/2025 105.03
Cintas 4251681506 Shop Cleaning 12/2/25 12/02/2025 29.14
Cintas 4251681506 Shop Cleaning 12/2/25 12/02/2025 29.14
Cintas 4251681506 Sales Tax 12/02/2025 7.89-



CITY OF CIRCLE PINES Utility Commission Disbursement Report
Input Dates: 11/21/2025 - 12/4/2025

Page: 2

Dec 04, 2025 11:36AM

Name Invoice Description Invoice Date Total Cost
Total Cintas (208): 302.17
Collins Electrical Construction Co. (845)
Collins Electrical Constr 2534057.01 Installation of 2 EV Chargers @ City Hall 11/25/2025 9,330.00
Total Collins Electrical Construction Co. (845): 9,330.00
Comcast (222)
Comcast 120425 Dec Internet 11/27/2025 21.13
Comcast 120425 Dec Internet 11/27/2025 6.70
Comcast 120425 Dec Internet 11/27/2025 6.03
Comcast 120425 Sales Tax 11/27/2025 .38-
Total Comcast (222): 33.48
Coverall North America, Inc. (237)
Coverall North America, 1000407934 Dec CH Cleaning 12/01/2025 163.91
Coverall North America, 1000407934 Dec CH Cleaning 12/01/2025 48.90
Coverall North America, 1000407934 Dec CH Cleaning 12/01/2025 44.01
Coverall North America, 1000407934 Sales Tax 12/01/2025 12.32-
Total Coverall North America, Inc. (237): 244.50
D & D Service (844)
D & D Service 32722 Directional Boring for EV Charger Electrical Wiring 11/21/2025 3,085.00
Total D & D Service (844): 3,085.00
Dearborn National Life Insurance Co (251)
Dearborn National Life | 120425 Dec Life/Disability 11/07/2025 43.05
Dearborn National Life | 120425 Dec Life/Disability 11/07/2025 48.59
Dearborn National Life | 120425 Dec Life/Disability 11/07/2025 40.29
Dearborn National Life | 120425 Dec Life/Disability 11/07/2025 34.74
Dearborn National Life | 120425 Dec Life/Disability 11/07/2025 177.25
Dearborn National Life | 120425 Dec Life/Disability 11/07/2025 222.15
Dearborn National Life | 120425 Dec Life/Disability 11/07/2025 3.47
Total Dearborn National Life Insurance Co (251): 569.54
Diamond Maps (734)
Diamond Maps 11400 2026 Annual GIS Mapping Subscription 12/03/2025 546.00
Diamond Maps 11400 2026 Annual GIS Mapping Subscription 12/03/2025 117.00
Diamond Maps 11400 2026 Annual GIS Mapping Subscription 12/03/2025 117.00
Total Diamond Maps (734): 780.00
Gopher State One Call (306)
Gopher State One Call 5110291 Nov Circle Pines Locates 11/30/2025 21.93
Gopher State One Call 5110291 Nov Blaine & LL Locates 11/30/2025 67.50
Gopher State One Call 5110291 Nov Circle Pines Locates 11/30/2025 10.13
Gopher State One Call 5110291 Nov Circle Pines Locates 11/30/2025 1.69



CITY OF CIRCLE PINES Utility Commission Disbursement Report Page: 3

Input Dates: 11/21/2025 - 12/4/2025 Dec 04, 2025 11:36AM
Name Invoice Description Invoice Date Total Cost
Total Gopher State One Call (306): 101.25
Groebner & Associates, Inc (315)
Groebner & Associates, 145241-00 Snipper & Cutting Wheel for Gas Leak Repairs 11/20/2025 382.83
Groebner & Associates, 145241-00 Sales Tax 11/20/2025 28.77-
Groebner & Associates, 145284-00 Valve Boxes (6) 11/24/2025 1,465.30
Groebner & Associates, 145284-00 Sales Tax 11/24/2025 110.11-
Groebner & Associates, 145284-01 Round Lids for Gas Valve Boxes (6) 11/24/2025 341.84
Groebner & Associates, 145284-01 Sales Tax 11/24/2025 25.69-
Total Groebner & Associates, Inc (315): 2,025.40
I.U.O.E Local 49 (347)
|.U.O.E Local 49 120425 Dec Health Insurance 12/01/2025 4,368.00
I.U.O.E Local 49 120425 Dec Health Insurance 12/01/2025 955.50
I.U.O.E Local 49 120425 Dec Health Insurance 12/01/2025 682.50
I.U.O.E Local 49 120425 Dec Health Insurance 12/01/2025 68.25
Total I.U.O.E Local 49 (347): 6,074.25
Image Printing & Graphics, Inc (353)
Image Printing & Graphi 172337 Dec Utility Newsletter 12/03/2025 261.78
Image Printing & Graphi 172337 Dec Utility Newsletter 12/03/2025 88.46
Image Printing & Graphi 172337 Dec Utility Newsletter 12/03/2025 83.81
Image Printing & Graphi 172337 Dec Utility Newsletter 12/03/2025 51.22
Image Printing & Graphi 172337 Sales Tax 12/03/2025 19.67-
Total Image Printing & Graphics, Inc (353): 465.60
Instrumental Research, Inc. (357)
Instrumental Research, | 6751 Water Testing-October 11/04/2025 72.00
Instrumental Research, | 6833 Water Testing-November 12/02/2025 72.00
Total Instrumental Research, Inc. (357): 144.00
Metro-INET (685)
Metro-INET 3143 Dec IT Support & Phones 12/01/2025 1,792.42
Metro-INET 3143 Dec IT Support & Phones 12/01/2025 578.20
Metro-INET 3143 Dec IT Support & Phones 12/01/2025 520.38
Total Metro-INET (685): 2,891.00
Metropolitan Council (434)
Metropolitan Council 1197790 Jan Sewer Contract 12/04/2025 26,383.54
Total Metropolitan Council (434): 26,383.54
Misc Utility Refunds 2025 (999906)

Sharissa or Matthew Gib 120425 CR Bal Refund Acct #19023.17 12/04/2025 142.19

Total Misc Utility Refunds 2025 (999906): 142.19



CITY OF CIRCLE PINES

Utility Commission Disbursement Report
Input Dates: 11/21/2025 - 12/4/2025

Page: 4

Dec 04, 2025 11:36AM

Name Invoice Description Invoice Date Total Cost
MN Healthcare Consortium-Your Regional (727)
MN Healthcare Consorti 120425 Dec Health Insurance 11/18/2025 680.27
MN Healthcare Consorti 120425 Dec Health Insurance 11/18/2025 636.59
MN Healthcare Consorti 120425 Dec Health Insurance 11/18/2025 2,821.27
Total MN Healthcare Consortium-Your Regional (727): 4,138.13
Northern Sanitary Supply Co (497)
Northern Sanitary Suppl 100621 Garbage Can Liners & Bowl/Tile Cleaner 11/19/2025 57.82
Northern Sanitary Suppl 100621 Garbage Can Liners & Bowl/Tile Cleaner 11/19/2025 15.66
Northern Sanitary Suppl 100621 Garbage Can Liners & Bowl/Tile Cleaner 11/19/2025 15.66
Northern Sanitary Suppl 100621 Garbage Can Liners 11/19/2025 13.05
Northern Sanitary Suppl 100621 Garbage Can Liners 11/19/2025 3.89
Northern Sanitary Suppl 100621 Garbage Can Liners 11/19/2025 3.50
Northern Sanitary Suppl 100621 Sales Tax 11/19/2025 5.33-
Total Northern Sanitary Supply Co (497): 104.25
Toll Gas & Welding Supply (619)
Toll Gas & Welding Sup 40221627 AGA Spec Cylinder Rental 11/30/2025 8.12
Toll Gas & Welding Sup 40221627 AGA Spec Cylinder Rental 11/30/2025 2.38
Toll Gas & Welding Sup 40221627 AGA Spec Cylinder Rental 11/30/2025 2.38
Total Toll Gas & Welding Supply (619): 12.88
Toshiba American Business Solutions (621)
Toshiba American Busin 6711503 Dec Monthly Black & White Copy Allowance (and Quar  12/01/2025 91.67
Toshiba American Busin 6711503 Dec Monthly Black & White Copy Allowance (and Quar  12/01/2025 27.35
Toshiba American Busin 6711503 Dec Monthly Black & White Copy Allowance (and Quar  12/01/2025 24.61
Toshiba American Busin 6711503 Dec Monthly Black & White Copy Allowance (and Quar  12/01/2025 6.89-
Total Toshiba American Business Solutions (621): 136.74
Valley Paving Inc (813)
Valley Paving Inc PAY VOUCH 2025 Street Rehab Project - Pay Voucher 6 11/14/2025 124,634.76
Total Valley Paving Inc (813): 124,634.76
Verizon Wireless (652)
Verizon Wireless 6129301249 Nov Phones, Data & Paging App 11/23/2025 234.22
Verizon Wireless 6129301249 Nov Phones, Data & Paging App 11/23/2025 49.86
Verizon Wireless 6129301249 Nov Phones, Data & Paging App 11/23/2025 38.87
Verizon Wireless 6129301249 Sales Tax 11/23/2025 16.95-
Total Verizon Wireless (652): 306.00
WH Security (667)
WH Security 120425 Dec Monitoring 11/26/2025 20.25
WH Security 120425 Sales Tax 11/26/2025 1.52-
Total WH Security (667): 18.73
WSB LLC (658)
WSB LLC R-013404-00 MS4 Services - Oct 25 Billings 11/17/2025 2,460.00



CITY OF CIRCLE PINES

Utility Commission Disbursement Report
Input Dates: 11/21/2025 - 12/4/2025

Page: 5
Dec 04, 2025 11:36AM

Name Invoice Description Invoice Date Total Cost
WSB LLC R-025186-00 2025 Pavement Rehabilitation Project - Oct 25 Billings 11/20/2025 8,235.25
WSB LLC R-026608-00 MS4 Field Map Configuration 11/20/2025 265.00
WSB LLC R-026608-00 Meeting w/Anoka Cty & 101 Twinkle Sewer Issue 11/20/2025 1,004.00
WSB LLC R-026608-00 Water Tower RFP Review 11/20/2025 125.50
Total WSB LLC (658): 12,089.75

Grand Totals:

198,670.95



CITY OF CIRCLE PINES

Utility Commission Disbursement Report
Input Dates: 12/5/2025 - 12/9/2025

Page: 1
Dec 09, 2025 03:14PM

Name Invoice Description Invoice Date Total Cost
Caselle LLC (835)
Caselle LLC INV-14277 Utility Billing 6 month software support 12/04/2025 3,203.57
Caselle LLC INV-14277 Utility Billing 6 month software support 12/04/2025 979.66
Caselle LLC INV-14277 Utility Billing 6 month software support 12/04/2025 891.68
Caselle LLC INV-14277 Utility Billing 6 month software support 12/04/2025 51.23-
Total Caselle LLC (835): 5,023.68
Casey's Business Mastercard (185)
Casey's Business Maste 120925 Nov Fuel 04/15/1903 433.19
Casey's Business Maste 120925 Nov Fuel 04/15/1903 124.95
Casey's Business Maste 120925 Nov Fuel 04/15/1903 186.81
Total Casey's Business Mastercard (185): 744.95
Centennial Utilities (194)
Centennial Utilities 120925 Nov Utilities 12/09/2025 117.76
Centennial Utilities 120925 Nov Utilities 12/09/2025 13.77
Centennial Utilities 120925 Nov Utilities 12/09/2025 13.77
Centennial Utilities 120925 Nov Utilities 12/09/2025 943.98
Centennial Utilities 120925 Nov Utilities 12/09/2025 97.39
Centennial Utilities 120925 Nov Utilities 12/09/2025 1,016.10
Centennial Utilities 120925 Nov Utilities 12/09/2025 379.83
Centennial Utilities 120925 Sales Tax 12/09/2025 75.05-
Total Centennial Utilities (194): 2,507.55
Innovative Office Solutions, LLC (355)
Innovative Office Solutio IN4998063 Sales Tax 12/03/2025 .80-
Innovative Office Solutio IN4998063 Wall Calendar 12/03/2025 10.68
Innovative Office Solutio IN4998063 Wall Calendar 12/03/2025 2.89
Innovative Office Solutio IN4998063 Wall Calendar 12/03/2025 2.89
Innovative Office Solutio IN4998840 Copy Paper 12/03/2025 14.92
Innovative Office Solutio IN4998840 Copy Paper 12/03/2025 4.60
Innovative Office Solutio IN4998840 Copy Paper 12/03/2025 4.59
Innovative Office Solutio IN4998840 Sales Tax 12/03/2025 1.12-
Total Innovative Office Solutions, LLC (355): 38.65
KATE MANSON (382)
KATE MANSON 120925 Reimbursement for Mileage to Meetings (Anoka Cty & 12/05/2025 65.36
KATE MANSON 120925 Reimbursement for Mileage to Meetings (Anoka Cty & 12/05/2025 21.08
KATE MANSON 120925 Reimbursement for Mileage to Meetings (Anoka Cty & 12/05/2025 18.98
Total KATE MANSON (382): 105.42
MN Dept of Revenue (463)
MN Dept of Revenue 120925 November Sales & Use Tax 12/09/2025 41.19
MN Dept of Revenue 120925 November Sales & Use Tax 12/09/2025 7,380.42
Total MN Dept of Revenue (463): 7,421.61
US Bank Credit Card (646)
US Bank Credit Card 120925 Concrete for EV Charging Station Bollards 11/25/2025 72.69
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CITY OF CIRCLE PINES

Utility Commission Disbursement Report
Input Dates: 12/5/2025 - 12/9/2025

Page: 2

Dec 09, 2025 03:14PM

Name Invoice Description Invoice Date Total Cost

US Bank Credit Card 120925 Concrete for EV Charging Station Bollards 11/25/2025 129.23
US Bank Credit Card 120925 Adobe Monthly Subscription 11/25/2025 9.73
US Bank Credit Card 120925 Adobe Monthly Subscription 11/25/2025 3.00
US Bank Credit Card 120925 Adobe Monthly Subscription 11/25/2025 2.99
US Bank Credit Card 120925 20 Ram Check Engie Light Issue-Air Filter Replaced 11/25/2025 320.00
US Bank Credit Card 120925 20 Fuel Filter Replacement & Oil Change 11/25/2025 480.08
US Bank Credit Card 120925 Annual Survey 11/25/2025 372.00
US Bank Credit Card 120925 Uniform Pants - RN 11/25/2025 45.49
US Bank Credit Card 120925 Uniform Pants - RN 11/25/2025 9.80
US Bank Credit Card 120925 Uniform Pants - RN 11/25/2025 7.00
US Bank Credit Card 120925 Uniform Pants - RN 11/25/2025 .70
US Bank Credit Card 120925 Sales Tax 11/25/2025 73-
US Bank Credit Card 120925 Rounding Adjustment-US Bank CC 11/25/2025 .01-

Total US Bank Credit Card (646): 1,451.97
Xpress Bill Pay (672)
Xpress Bill Pay INV-XPR030 Nov Processing Fees for Utility Payments 12/09/2025 1,405.24
Xpress Bill Pay INV-XPR030 Nov Processing Fees for Utility Payments 12/09/2025 224.02
Xpress Bill Pay INV-XPR030 Nov Processing Fees for Utility Payments 12/09/2025 305.49
Xpress Bill Pay INV-XPR030 Nov Processing Fees for Utility Payments 12/09/2025 101.83

Total Xpress Bill Pay (672): 2,036.58

Grand Totals: 19,330.41
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CITY OF CIRCLE PINES Utility Commission Disbursement Report
Input Dates: 12/10/2025 - 12/18/2025

Page: 1

Dec 18, 2025 10:09AM

Name Invoice Description Invoice Date Total Cost
American Pressure, Inc. (127)
American Pressure, Inc. 155427 Service Call for Pressure Washer 12/12/2025 127.50
American Pressure, Inc. 155427 Service Call for Pressure Washer 12/12/2025 37.50
American Pressure, Inc. 155427 Service Call for Pressure Washer 12/12/2025 35.00
Total American Pressure, Inc. (127): 200.00
Ascom Hasler Mailing Sys (140)
Ascom Hasler Mailing S 121525 Refill Postage 12/15/25 12/15/2025 4,000.00
Total Ascom Hasler Mailing Sys (140): 4,000.00
Batteries Plus Bulbs (157)
Batteries Plus Bulbs P87926587 Battery for Pumphouse #3 12/10/2025 47.95
Total Batteries Plus Bulbs (157): 47.95
BP Canada Energy Mktg Corp (171)
BP Canada Energy Mktg 21591978 Nov Natural Gas 12/11/2025 41,775.38
BP Canada Energy Mktg 21594534 Nov Natural Gas 12/04/2025 59,297.57
Total BP Canada Energy Mktg Corp (171): 101,072.95
Century Link (200)
Century Link 121825 Dec Filter Plant Phone 12/18/2025 71.52
Total Century Link (200): 71.52
Cintas (208)
Cintas 4253211037 Shop Cleaning 12/16/25 12/16/2025 105.03
Cintas 4253211037 Shop Cleaning 12/16/25 12/16/2025 29.14
Cintas 4253211037 Shop Cleaning 12/16/25 12/16/2025 29.14
Cintas 4253211037 Sales Tax 12/16/2025 7.89-
Cintas 4253211083 City Hall Cleaning 12/16/25 12/16/2025 98.37
Cintas 4253211083 City Hall Cleaning 12/16/25 12/16/2025 29.35
Cintas 4253211083 City Hall Cleaning 12/16/25 12/16/2025 26.42
Cintas 4253211083 Sales Tax 12/16/2025 7.39-
Total Cintas (208): 302.17
Collins Electrical Construction Co. (845)
Collins Electrical Constr 2535031.01 Troubleshoot & Repair Pressure Washer Breaker Issue 12/09/2025 355.39
Collins Electrical Constr 2535031.01 Troubleshoot & Repair Pressure Washer Breaker Issue 12/09/2025 104.52
Collins Electrical Constr 2535031.01 Troubleshoot & Repair Pressure Washer Breaker Issue 12/09/2025 97.56
Total Collins Electrical Construction Co. (845): 557.47
Connexus Energy (229)
Connexus Energy 121825 Nov Electric 12/15/2025 89.01
Connexus Energy 121825 Nov Electric 12/15/2025 42.41
Connexus Energy 121825 Nov Electric 12/15/2025 106.26
Connexus Energy 121825 Nov Electric 12/15/2025 656.72
Connexus Energy 121825 Nov Electric 12/15/2025 64.28
Connexus Energy 121825 Nov Electric 12/15/2025 38.11
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Connexus Energy 121825 Nov Electric 12/15/2025 281.95
Connexus Energy 121825 Nov Electric 12/15/2025 32.60
Connexus Energy 121825 Nov Electric 12/15/2025 32.60
Connexus Energy 121825 Nov Electric 12/15/2025 536.01
Connexus Energy 121825 Sales Tax 12/15/2025 70.54-
Total Connexus Energy (229): 1,809.41

Frattallone's Hardware & Garden (291)

Frattallones 77334 50 19 Gauge Anneal Wire 12/11/2025 3.45

Frattallones 77334 Sales Tax 12/11/2025 .26-
Total Frattallone's Hardware & Garden (291): 3.19

Hawkins, Inc (322)

Hawkins, Inc 7280742 Chlorine Cylinder Rentals (5) 12/15/2025 50.00
Total Hawkins, Inc (322): 50.00

Minnesota Community Energy (445)

Minnesota Community E 1279 Nov Natural Gas 12/10/2025 77,812.20
Total Minnesota Community Energy (445): 77,812.20

Minnesota Occupational Health (448)

Minnesota Occupational 509544 Medical Testing 11/3 11/26/2025 89.00
Total Minnesota Occupational Health (448): 89.00

Misc Utility Refunds 2025 (999906)

Estate of Edward Johns 121825 CR Bal Refund Acct #1021.01 12/11/2025 63.41
Total Misc Utility Refunds 2025 (999906): 63.41

O'Reilly Auto Parts (516)

O'Reilly Auto Parts 3472-426636 Fuel Treatment 12/12/2025 8.91

O'Reilly Auto Parts 3472-426636 Fuel Treatment 12/12/2025 2.93

O'Reilly Auto Parts 3472-426636 Fuel Treatment 12/12/2025 2.79

O'Reilly Auto Parts 3472-426636 Sales Tax 12/12/2025 .67-
Total O'Reilly Auto Parts (516): 13.96

Toll Gas & Welding Supply (619)

Toll Gas & Welding Sup 10647116 4 Propane Cylinders 12/16/2025 43.99

Toll Gas & Welding Sup 10647116 4 Propane Cylinders 12/16/2025 11.91

Toll Gas & Welding Sup 10647116 4 Propane Cylinders 12/16/2025 11.91

Toll Gas & Welding Sup 10647116 Sales Tax 12/16/2025 3.31-
Total Toll Gas & Welding Supply (619): 64.50

Xcel Energy (671)

Xcel Energy 955588311 Nov IH Lift Station Power & Pumping #51-6447264-0 12/18/2025 56.65
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Total Xcel Energy (671): 56.65

Grand Totals: 186,214.38
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Consent Agenda Item 5.a.3.

Memo

Utility Commission

From: Kate Manson
Date: December 12, 2025
Re: November Utility Funds Financials

Natural gas sales continue to increase with the change of weather. Gross profits are nearly even to last year
despite rate increases for sewer and stormwater. Lower water sales due to less irrigation this summer is being
somewhat offset by a more moderate use of natural gas compared to 2024’s historically low numbers. The
overall financial performance remains aligned with budgetary projections.

The water fund shows an almost $30,000 deficit. Rainfall has been historically higher contributing to lower
irrigation gallons sold. Through November 30, 106 million gallons were sold, comparable to prior years' range
of 106 to 132 million gallons. Another interest payment in December will result most likely in using more
reserves as planned.

Adjusting for the Metropolitan Council's $30,000 pre-bill disposal expense, the sewer fund's net loss of $39,898
transforms into a loss of approximately $10,000. This performance aligns with expectations, as the budget
included a 7% increase in rates and a reduction in reserves. Same as water, another interest payment is still
coming later this year.

Stormwater underwent an 11% rate increase effective January 1, and like the water and sewer funds, is
expected to utilize reserves.

Natural gas sales are moderate at 330,000 MMBtu, compared to a historical range of 300,000-373,000 MMBtu
over the last five years. As we head into the final month of the year, the operating income of $189,353 should
continue to increase resulting in a surplus for future capital spending.

Financials are looking favorable despite low water sales. As a reminder, we anticipated utilizing over $170,000
in reserves to delay the need for further rate increases.

KM

Enclosures:

(1) November Financial Summary

Printed on Recycled Paper
15



Percent of Sales

November Financial Summary

16

WATER SEWER STORMWATER GAS ALL FUNDS
2025 YTD 2024 YTD 2025 YTD 2024 YTD 2025 YTD 2024 YTD 2025 YTD 2024 YTD 2025 YTD 2024 YTD
UTILITY SALES
Residential 482,413 81.4% 493,845 83.2% 721,055 81.8% 687,742 81.5% 205,707 84.0% 185,168 83.6%| 2,032,279 62.8%| 1,789,276 63.3%| 3,441,455 69.5%| 3,156,032 70.4%
Commercial 17,941 3.0% 16,510 2.8% 147,465 16.7% 145,265 17.2% 37,782 15.4% 35,207 15.9% 856,018 26.5% 754,815 26.7%| 1,059,207 21.4% 951,797 21.2%
Interruptible = 0.0% = 0.0% = 0.0% = 0.0% = 0.0% = 0.0% 228,181 7.1% 161,227 5.7% 228,181 4.6% 161,227 3.6%
Penalties 3,144 0.5% 3,085 0.5% 5,251 0.6% 4,745 0.6% 1,329 0.5% 1,225 0.6% 14,366 0.4% 11,991 0.4% 24,089 0.5% 21,045 0.5%
Other / Grant 87,680 14.8% 70,980 12.0% 7,544 0.9% 5,742 0.7% 11 0.0% = 0.0% 4,937 0.2% 4,911 0.2% 100,173 2.0% 81,633 1.8%
Franchise Fees - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% 98,620 3.0% 86,532 3.1% 98,620 2.0% 86,532 1.9%
Investment Earnings = 0.0% 1,000 0.2% = 0.0% = 0.0% = 0.0% = 0.0% = 0.0% = 0.0% = 0.0% 1,000 0.0%
Bad Debt Recovery 949 0.2% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% 949 0.0% - 0.0%
Gain/Loss on Asset Disposal 661 0.1% 8,006 1.3% = 0.0% = 0.0% = 0.0% = 0.0% = 0.0% 16,990 0.6% 661 0.0% 24,996 0.6%
TOTAL UTILITY SALES 592,788 100.0% 593,426 100.0% 881,316 100.0% 843,494 100.0% 244,830 100.0% 221,599 100.0% | 3,234,401 100.0% | 2,825,743 100.0% | 4,953,334 100.0% | 4,484,262 100.0%
COST OF SALES
Gas Purchase = 0.0% = 0.0% = 0.0% = 0.0% = 0.0% = 0.0%| 1,441,365 44.6%| 1,001,246 35.4%| 1,441,365 29.1%| 1,001,246 22.3%
Water & Sewer Pumping 13,969 2.4% 12,473 2.1% 1,673 0.2% 1,303 0.2% - 0.0% - 0.0% - 0.0% - 0.0% 15,642 0.3% 13,776 0.3%
MCES Sewer Contract = 0.0% = 0.0% 372,071 42.2% 386,822 45.9% = 0.0% = 0.0% = 0.0% = 0.0% 372,071 7.5% 386,822 8.6%
Franchise Fees - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% 98,570 3.0% 86,388 3.1% 98,570 2.0% 86,388 1.9%
TOTAL COST OF SALES 13,969 2.4% 12,473 2.1% 373,744 42.4% 388,125 46.0% = 0.0% = 0.0%| 1,539,935 47.6% | 1,087,634 38.5%| 1,927,648 38.9% | 1,488,232 33.2%
GROSS PROFIT 578,819 97.6% 580,953 97.9% 507,572 57.6% 455,369 54.0% 244,830 100.0% 221,599 100.0%| 1,694,466 52.4%| 1,738,109 61.5%| 3,025,687 61.1%| 2,996,030 66.8%
OPERATING EXPENSES
OPERATIONS
Personal Services 110,398 18.6% 106,033 17.9% 80,432 9.1% 76,738 9.1% 7,362 3.0% 7,133 3.2% 496,016 15.3% 464,333 16.4% 694,207 14.0% 654,236 14.6%
Supplies 4,761 0.8% 3,468 0.6% 4,524 0.5% 4,843 0.6% 25 0.0% 27 0.0% 18,724 0.6% 16,150 0.6% 28,034 0.6% 24,487 0.5%
Contracted Services 6,946 1.2% 5,430 0.9% 10,253 1.2% 16,044 1.9% 19,842 8.1% 23,618 10.7% 40,670 1.3% 30,222 1.1% 77,711 1.6% 75,313 1.7%
Bldg/Equip Rental/Repair 19,556 3.3% 18,350 3.1% 24,508 2.8% 14,247 1.7% 14,268 5.8% 12,358 5.6% 40,590 1.3% 33,612 1.2% 98,922 2.0% 78,567 1.8%
TOTAL OPERATIONS 141,661 23.9% 133,280 22.5% 119,717 13.6% 111,872 13.3% 41,497 16.9% 43,135 19.5% 595,999 18.4% 544,316 19.3% 898,874 18.1% 832,603 18.6%
FILTRATION EXPENSES 76,164 12.8% 80,994 13.6% = 0.0% = 0.0% = 0.0% = 0.0% = 0.0% = 0.0% 76,164 1.5% 80,994 1.8%
IESF - 0.0% - 0.0% - 0.0% - 0.0% 1,039 0.4% 1,832 0.8% - 0.0% - 0.0% 1,039 0.0% 1,832 0.0%
ADMINISTRATION
Personal Services 100,479 17.0% 100,263 16.9% 94,171 10.7% 94,027 11.1% = 0.0% = 0.0% 415,285 12.8% 416,322 14.7% 609,935 12.3% 610,612 13.6%
Supplies 606 0.1% 1,202 0.2% 567 0.1% 1,132 0.1% - 0.0% - 0.0% 2,796 0.1% 4,598 0.2% 3,969 0.1% 6,933 0.2%
Contracted Services 24,582 4.1% 40,085 6.8% 23,677 2.7% 33,453 4.0% 3,000 1.2% = 0.0% 114,009 3.5% 144,734 5.1% 165,268 3.3% 218,272 4.9%
Bldg/Equip Rental/Repair 23,572 4.0% 21,936 3.7% 16,747 1.9% 13,508 1.6% 3,263 1.3% - 0.0% 85,026 2.6% 74,169 2.6% 128,608 2.6% 109,612 2.4%
Interest on Bonds 41,722 7.0% 46,625 7.9% 49,661 5.6% 54,497 6.5% 32,594 13.3% 36,081 16.3% = 0.0% 1,000 0.0% 123,977 2.5% 138,203 3.1%
Contingency - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0%
TOTAL ADMINISTRATION 190,961 32.2% 210,111 35.4% 184,823 21.0% 196,617 23.3% 38,857 15.9% 36,081 16.3% 617,115 19.1% 640,824 22.7%| 1,031,756 20.8%| 1,083,632 24.2%
DEPRECIATION EXPENSE 200,022 33.7% 194,544 32.8% 242,930 27.6% 238,068 28.2% 177,375 72.4% 171,255 77.3% 291,998 9.0% 280,113 9.9% 912,325 18.4% 883,980 19.7%
TOTAL OPERATING EXPENSES 608,808 102.7% 618,929 104.3% 547,470 62.1% 546,556 64.80% 258,768 105.7% 252,303 113.9%| 1,505,113 46.5% | 1,465,253 51.9%| 2,920,159 59.0% | 2,883,041 64.3%
TRANSFER IN - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0% - 0.0%
OPERATING INCOME (LOSS) (29,989) -5.1% (37,976) -6.4% (39,898) -4.5% (91,187) -10.8% (13,938) -5.7% (30,703) -13.9% 189,353 5.9% 272,856 9.7% 105,528 2.1% 112,990 2.5%
Unit Sales 2025 2024 2023 2022 2021 Unit Sales 2025 2024 2023 2022 2021
gallons (M) 106 108 132 119 131 mmbtu's (K) 330 300 335 373 314




CITY OF CIRCLE PINES
REVENUES WITH COMPARISON TO BUDGET
FOR THE 11 MONTHS ENDING NOVEMBER 30, 2025

WATER UTILITY FUND

PERIOD ACTUAL YTD ACTUAL BUDGET UNEARNED PCNT
MISCELLANEOUS
601-36-6210-000 INTEREST-INVESTMENTS .00 .00 28,029.00 28,029.00 .00
601-36-6235-000 MISCELLANEOUS .00 653.18 .00 ( 653.18) .00
TOTAL MISCELLANEOUS .00 653.18 28,029.00 27,375.82 2.33
SALES REVENUE
601-37-6200-000 S/AINTEREST COLLECTIONS .00 86.44 .00 ( 86.44) .00
601-37-7110-000 RESIDENTIAL WATER SALES 35,237.12 441,240.36 465,351.00 24,110.64 94.82
601-37-7111-000 RESIDENTIAL WATER SALES - IRRI .00 12,486.43 24,949.00 12,462.57 50.05
601-37-7112-000 RESIDENTIAL WATER SALES - MULT 2,339.06 28,686.30 33,210.00 4,523.70 86.38
601-37-7120-000 COMMERCIAL WATER SALES 935.98 14,496.50 19,882.00 5,385.50 72.91
601-37-7121-000 COMMERCIAL WATER SALES-IRRIGAT 10.20 3,444.83 .00 ( 3,444.83) .00
601-37-7170-000 MISC WATER SALES .00 330.60 300.00 ( 30.60) 110.20
601-37-7175-000 CITY WATER FEE .00 1,800.00 .00 ( 1,800.00) .00
601-37-7230-000 WAC FILTRATION .00 1,450.00 .00 ( 1,450.00) .00
601-37-7250-000 WATER TOWER LEASE .00 83,360.01 70,231.00 ( 13,129.01) 118.69
601-37-7560-000 PENALTIES 189.64 3,143.61 4,075.00 931.39 77.14
601-37-7580-000 BAD DEBT RECOVERY .00 949.04 .00 ( 949.04) .00
TOTAL SALES REVENUE 38,712.00 591,474.12 617,998.00 26,523.88 95.71
OTHER FINANCING SOURCES
601-39-9200-000 GAIN/LOSS OF ASSET DISPOSAL .00 660.52 .00 ( 660.52) .00
601-39-9205-000 TRANSFER FROM WATER FILTRATION .00 .00 98,337.00 98,337.00 .00
TOTAL OTHER FINANCING SOURCES .00 660.52 98,337.00 97,676.48 .67
TOTAL FUND REVENUE 38,712.00 592,787.82 744,364.00 151,576.18 79.64
FOR ADMINISTRATION USE ONLY 92 % OF THE FISCAL YEAR HAS ELAPSED 12/12/2025 02:16PM PAGE: 1
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FOR THE 11 MONTHS ENDING NOVEMBER 30, 2025

CITY OF CIRCLE PINES
EXPENSES COMPARED TO BUDGET BY EXPENSE CODES

WATER UTILITY FUND
PERIOD ACTUAL BUDGET UNEXPENDED PCNT

POWER & PUMPING
601-49-9410-000 WATER-POWER & PUMPING 1,186.73 13,968.98 19,300.00 5,331.02 72.38
OTHER 1,186.73 13,968.98 19,300.00 5,331.02 72.38
TOTAL POWER & PUMPING 1,186.73 13,968.98 19,300.00 5,331.02 72.38

WATER OPERATIONS

601-49-9430-101 WATER-SALARIES-FT 6,267.69 79,801.27 89,084.00 9,282.73 89.58
601-49-9430-102 WATER SALARIES-OT 328.68 4,811.92 5,784.00 972.08 83.19
601-49-9430-103 WATER SALARIES-PT .00 906.24 1,287.00 380.76 70.41
601-49-9430-120 WATER-PAYROLL TAXES 968.05 12,084.54 14,646.00 2,561.46 82.51
601-49-9430-130 WATER-INSURANCE 1,021.17 12,737.07 16,855.00 4,117.93 75.57
601-49-9430-142 WATER-UNEMPLOYMENT .00 57.00 .00 ( 57.00) .00
PERSONNEL 8,585.59 110,398.04 127,656.00 17,257.96 86.48
601-49-9430-212 WATER-MOTOR FUEL & LUBS 155.59 1,633.57 3,780.00 2,246.43 40.57
601-49-9430-214 WATER-TOOLS 1,045.56 1,562.63 408.00 ( 1,154.63) 383.00
601-49-9430-215 WATER-SHOP SUPPLIES 87.72 1,175.40 1,100.00 ( 75.40) 106.85
601-49-9430-218 WATER-UNIFORMS .00 356.03 588.00 231.97 60.55
601-49-9430-219 WATER-MISC SUPPLIES 133.08 133.08 .00 ( 133.08) .00
SUPPLIES 1,421.95 4,760.71 5,876.00 1,115.29 81.02
601-49-9430-306 WATER-MEDICAL TESTING/PHYSICAL .00 .00 50.00 50.00 .00
601-49-9430-307 WATER-CONSULTING (FILTRATION) .00 628.69 630.00 1.31 99.79
601-49-9430-314 WATER-CONTRACT SERVICES 130.28 3,115.74 1,286.00 ( 1,829.74) 242.28
601-49-9430-321 WATER-TELEPHONE 57.08 612.41 718.00 105.59 85.29
601-49-9430-331 WATER-TRAVEL .00 1,127.54 1,400.00 272.46 80.54
601-49-9430-380 WATER-UTILITIES 104.28 1,461.70 1,726.00 264.30 84.69
CONTRACTED SERVICES 291.64 6,946.08 5,810.00 ( 1,136.08) 119.55
601-49-9430-401 WATER-BUILDING MAINTENANCE .00 10,382.60 1,200.00 ( 9,182.60) 865.22
601-49-9430-402 WATER-MAIN WELL & SERV REPAIR .00 5,550.28 14,200.00 8,649.72 39.09
601-49-9430-404 WATER-REP & MTC EQUIPMENT 152.70 1,304.19 4,149.00 2,844.81 31.43
601-49-9430-495 WATER-MISCELLANEOUS 17.42 2,318.63 2,180.00 ( 138.63) 106.36
MAINTENANCE 170.12 19,555.70 21,729.00 2,173.30 90.00
TOTAL WATER OPERATIONS 10,469.30 141,660.53 161,071.00 19,410.47 87.95

WATER FILTRATION
FOR ADMINISTRATION USE ONLY 92 % OF THE FISCAL YEAR HAS ELAPSED 12/12/2025 02:16PM PAGE: 2

18



FOR THE 11 MONTHS ENDING NOVEMBER 30, 2025

CITY OF CIRCLE PINES
EXPENSES COMPARED TO BUDGET BY EXPENSE CODES

WATER UTILITY FUND
PERIOD ACTUAL BUDGET UNEXPENDED PCNT
601-49-9435-216 WATER-FILTRATION CHEMICALS 10.00 9,548.32 10,000.00 451.68 95.48
601-49-9435-219 WATER-FILTRATION SUPPLIES .00 451.07 200.00 ( 251.07) 225.54
SUPPLIES 10.00 9,999.39 10,200.00 200.61 98.03
601-49-9435-321 WATER-FILTRATION TELEPHONE 71.10 855.35 821.00 ( 34.35) 104.18
601-49-9435-380 WATER-FILTRATION UTILITIES 756.13 7,923.42 8,400.00 476.58 94.33
CONTRACTED SERVICES 827.23 8,778.77 9,221.00 442.23 95.20
601-49-9435-402 WATER-FILTRATION REPAIR & MTC .00 1,899.46 5,850.00 3,950.54 32.47
601-49-9435-404 WATER-FILTRATION EQUIP MAINT 100.00 1,998.50 5,000.00 3,001.50 39.97
601-49-9435-420 WATER-FILTRATION DEPRECIATION 4,805.75 52,863.25 57,669.00 4,805.75 91.67
601-49-9435-433 WATER FILTRATION-DUES & FEES .00 625.00 600.00 ( 25.00) 104.17
MAINTENANCE 4,905.75 57,386.21 69,119.00 11,732.79 83.03
TOTAL WATER FILTRATION 5,742.98 76,164.37 88,540.00 12,375.63 86.02
WATER ADMINISTRATION
601-49-9440-101 WATER-SALARIES-FT 5,524.07 75,553.19 86,390.00 10,836.81 87.46
601-49-9440-102 WATER-SALARIES-OT .00 13.47 100.00 86.53 13.47
601-49-9440-103 WATER-SALARIES-PT .00 1,755.00 2,340.00 585.00 75.00
601-49-9440-120 WATER-PAYROLL TAXES 819.77 10,720.00 13,357.00 2,637.00 80.26
601-49-9440-130 WATER-INSURNACE 1,077.02 12,437.52 12,767.00 329.48 97.42
PERSONNEL 7,420.86 100,479.18 114,954.00 14,474.82 87.41
601-49-9440-201 WATER-OFFICE SUPPLIES 25.72 294.39 374.00 79.61 78.71
601-49-9440-218 WATER-UNIFORMS .00 192.60 175.00 ( 17.60) 110.06
601-49-9440-219 WATER-MISC SUPPLIES 7.54 119.24 160.00 40.76 74.53
SUPPLIES 33.26 606.23 709.00 102.77 85.50
FOR ADMINISTRATION USE ONLY 92 % OF THE FISCAL YEAR HAS ELAPSED 12/12/2025 02:17PM PAGE: 3
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FOR THE 11 MONTHS ENDING NOVEMBER 30, 2025

CITY OF CIRCLE PINES
EXPENSES COMPARED TO BUDGET BY EXPENSE CODES

WATER UTILITY FUND
PERIOD ACTUAL BUDGET UNEXPENDED PCNT

601-49-9440-301 WATER-AUDITING .00 4,773.00 4,715.00 ( 58.00) 101.23
601-49-9440-303 WATER-ENGINEERING .00 1,673.25 8,000.00 6,326.75 20.92
601-49-9440-304 WATER-LEGAL .00 .00 500.00 500.00 .00
601-49-9440-307 WATER-CONSULTING 128.86 818.49 1,589.00 770.51 51.51
601-49-9440-314 WATER-CONTRACT SERVICES 107.60 1,205.10 1,742.00 536.90 69.18
601-49-9440-321 WATER-TELEPHONE 21.70 995.94 985.00 ( 10.94) 101.11
601-49-9440-322 WATER-POSTAGE .00 84.65 3,694.00 3,609.35 2.29
601-49-9440-331 WATER-TRAVEL 230.95 619.68 1,331.00 711.32 46.56
601-49-9440-350 WATER-PRINTING & PUBLISHING 88.46 2,112.25 2,366.00 253.75 89.28
601-49-9440-360 WATER-INSURANCE 1,075.00 11,825.00 12,904.00 1,079.00 91.64
601-49-9440-380 WATER-UTILITIES 39.30 474.55 555.00 80.45 85.50
CONTRACTED SERVICES 1,691.87 24,581.91 38,381.00 13,799.09 64.05
601-49-9440-401 WATER-BUILDING MAINT .00 109.98 329.00 219.02 33.43
601-49-9440-404 WATER-REP & MTC EQUIPMENT 67.36 67.36 145.00 77.64 46.46
601-49-9440-405 WATER-MAINTENANCE CONTRACTS 581.74 17,972.22 20,021.00 2,048.78 89.77
601-49-9440-420 WATER-DEPRECIATION 18,183.83 200,022.13 218,206.00 18,183.87 91.67
601-49-9440-432 WATER-UNCOLLECTABLE ACCOUNTS .00 6.65 500.00 493.35 1.33
601-49-9440-433 WATER-DUES & SUBSCRIPTIONS 15.00 408.60 1,099.00 690.40 37.18
601-49-9440-440 WATER-BANK CHARGES 401.48 4,605.17 4,510.00 ( 95.17) 102.11
601-49-9440-492 WATER - WATER EFFICIENCY GRANT .00 401.60 1,000.00 598.40 40.16
601-49-9440-495 WATER-MISCELLANEOUS .00 .00 500.00 500.00 .00
MAINTENANCE 19,249.41 223,593.71 246,310.00 22,716.29 90.78
601-49-9440-611  WATER-BOND INTEREST .00 41,214.32 74,689.00 33,474.68 55.18
601-49-9440-620 WATER-BOND SERVICE FEES .00 508.00 410.00 ( 98.00) 123.90
OTHER .00 41,722.32 75,099.00 33,376.68 55.56
TOTAL WATER ADMINISTRATION 28,395.40 390,983.35 475,453.00 84,469.65 82.23
TOTAL WATER UTILITY FUND 45,794.41 622,777.23 744,364.00 121,586.77 83.67

NET REVENUE OVER EXPENDITURES ( 7,082.41) 29,989.41) .00 29,989.41
FOR ADMINISTRATION USE ONLY 92 % OF THE FISCAL YEAR HAS ELAPSED 12/12/2025 02:17PM PAGE: 4
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REVENUES WITH COMPARISON TO BUDGET

CITY OF CIRCLE PINES

FOR THE 11 MONTHS ENDING NOVEMBER 30, 2025

SEWER FUND
PERIOD ACTUAL YTD ACTUAL BUDGET UNEARNED PCNT
MISCELLANEOUS
602-36-6220-000 EQUIPMENT RENTAL FROM SEWER .00 5,600.00 5,600.00 .00 100.00
602-36-6235-000 MISCELLANEOUS .00 419.28 .00 ( 419.28) .00
TOTAL MISCELLANEOUS .00 6,019.28 5,600.00 ( 419.28) 107.49
SALES REVENUE
602-37-7210-000 RESIDENTIAL SEWER SALES 69,918.78 721,055.40 797,196.00 76,140.60 90.45
602-37-7220-000 COMMERCIAL SEWER SALES 12,334.64 147,465.16 168,558.00 21,092.84 87.49
602-37-7250-000 SAC CHARGES-MWCC .00 24.85 .00 ( 24.85) .00
602-37-7255-000 CITY SEWER FEE .00 1,500.00 .00 ( 1,500.00) .00
602-37-7560-000 PENALTIES 316.89 5,251.39 7,243.00 1,991.61 72.50
TOTAL SALES REVENUE 82,570.31 875,296.80 972,997.00 97,700.20 89.96
OTHER FINANCING SOURCES
602-39-9205-000 TRANSFER IN .00 .00 34,993.00 34,993.00 .00
TOTAL OTHER FINANCING SOURCES .00 .00 34,993.00 34,993.00 .00
TOTAL FUND REVENUE 82,570.31 881,316.08 1,013,590.00 132,273.92 86.95
FOR ADMINISTRATION USE ONLY 92 % OF THE FISCAL YEAR HAS ELAPSED 12/12/2025 02:17PM PAGE: 5
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CITY OF CIRCLE PINES
EXPENSES COMPARED TO BUDGET BY EXPENSE CODES
FOR THE 11 MONTHS ENDING NOVEMBER 30, 2025

PERIOD ACTUAL BUDGET UNEXPENDED PCNT
POWER & PUMPING
602-49-9410-000 SEWER-POWER & PUMPING 176.53 1,672.67 1,750.00 77.33 95.58
OTHER 176.53 1,672.67 1,750.00 77.33 95.58
TOTAL POWER & PUMPING 176.53 1,672.67 1,750.00 77.33 95.58
SEWER OPERATIONS
602-49-9460-101 SEWER-SALARIES-FT 4,548.89 57,864.54 63,631.00 5,766.46 90.94
602-49-9460-102 SEWER-SALARIES-OT 310.42 4,545.35 5,546.00 1,000.65 81.96
602-49-9460-120 SEWER-PAYROLL TAXES 713.43 8,874.75 10,606.00 1,731.25 83.68
602-49-9460-130 SEWER-INSURANCE 729.44 9,102.25 12,043.00 2,940.75 75.58
602-49-9460-142 SEWER-UNEMPLOYMENT .00 44.78 .00 44.78) .00
PERSONNEL 6,302.18 80,431.67 91,826.00 11,394.33 87.59
602-49-9460-212 SEWER-MOTOR FUEL & LUBS 226.53 1,785.39 4,820.00 3,034.61 37.04
602-49-9460-214 SEWER-TOOLS 995.77 1,503.91 1,058.00 445.91) 14215
602-49-9460-215 SEWER-SHOP SUPPLIES 85.31 979.28 1,080.00 100.72 90.67
602-49-9460-218 SEWER-UNIFORMS .00 255.73 420.00 164.27 60.89
SUPPLIES 1,307.61 4,524.31 7,378.00 2,853.69 61.32
602-49-9460-307 SEWER-CONSULTING .00 628.69 630.00 1.31 99.79
602-49-9460-314 SEWER-CONTRACT SERVICES 58.28 8,526.78 7,566.00 960.78) 112.70
602-49-9460-321 SEWER-TELEPHONE 44.03 571.63 551.00 20.63) 103.74
602-49-9460-331 SEWER-TRAVEL .00 526.30 1,700.00 1,173.70 30.96
CONTRACTED SERVICES 102.31 10,253.40 10,447.00 193.60 98.15
602-49-9460-401 SEWER-BUILDING MAINTENANCE 575.58 2,230.57 1,120.00 1,110.57) 199.16
602-49-9460-402 SEWER-MAIN & LIFT STAT REPAIR .00 20,459.77 13,200.00 7,259.77) 155.00
602-49-9460-404 SEWER-MTC & REP EQUIPMENT 191.33 1,786.46 5,091.00 3,304.54 35.09
602-49-9460-495 SEWER-MISCELLANEOUS 2.90 30.76 130.00 99.24 23.66
MAINTENANCE 769.81 24,507.56 19,541.00 4,966.56) 125.42
TOTAL SEWER OPERATIONS 8,481.91 119,716.94 129,192.00 9,475.06 92.67
SEWAGE TREATMENT-MWCC
FOR ADMINISTRATION USE ONLY 92 % OF THE FISCAL YEAR HAS ELAPSED 12/12/2025 02:17PM PAGE: 6
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FOR THE 11 MONTHS ENDING NOVEMBER 30, 2025

CITY OF CIRCLE PINES
EXPENSES COMPARED TO BUDGET BY EXPENSE CODES

PERIOD ACTUAL BUDGET UNEXPENDED PCNT
602-49-9480-314 SEWAGE TREATMENT-MWCC CONTRACT 30,246.82 372,071.01 373,777.00 1,705.99 99.54
CONTRACTED SERVICES 30,246.82 372,071.01 373,777.00 1,705.99 99.54
TOTAL SEWAGE TREATMENT-MWCC 30,246.82 372,071.01 373,777.00 1,705.99 99.54

SEWER ADMINISTRATION

602-49-9490-101 SEWER-SALARIES-FT 5,156.21 70,755.94 81,006.00 10,250.06 87.35
602-49-9490-102 SEWER-SALARIES-OT .00 11.85 100.00 88.15 11.85
602-49-9490-103 SEWER-SALARIES-PT .00 1,657.50 2,210.00 552.50 75.00
602-49-9490-120 SEWER-PAYROLL TAXES 765.20 10,033.62 12,526.00 2,492.38 80.10
602-49-9490-130 SEWER-INSURANCE 1,004.07 11,711.70 11,982.00 270.30 97.74
PERSONNEL 6,925.48 94,170.61 107,824.00 13,653.39 87.34
602-49-9490-201 SEWER-OFFICE SUPPLIES 25.70 286.03 367.00 80.97 77.94
602-49-9490-218 SEWER-UNIFORMS .00 173.34 158.00 ( 15.34) 109.71
602-49-9490-219 SEWER-MISC SUPPLIES 6.78 107.29 144.00 36.71 74.51
SUPPLIES 32.48 566.66 669.00 102.34 84.70
602-49-9490-301 SEWER-AUDITING .00 4,295.70 4,243.00 ( 52.70) 101.24
602-49-9490-303 SEWER-ENGINEERING 1,004.00 1,758.50 500.00 ( 1,258.50) 351.70
602-49-9490-304 SEWER-LEGAL .00 .00 500.00 500.00 .00
602-49-9490-307 SEWER-CONSULTING 3.02 763.65 1,682.00 918.35 45.40
602-49-9490-314 SEWER-CONTRACT SERVICES 96.85 1,090.82 1,568.00 477.18 69.57
602-49-9490-321 SEWER-TELEPHONE 19.53 920.20 909.00 ( 11.20) 101.23
602-49-9490-322 SEWER-POSTAGE .00 .00 3,499.00 3,499.00 .00
602-49-9490-331 SEWER-TRAVEL 207.26 551.12 1,250.00 698.88 44.09
602-49-9490-350 SEWER-PRINTING & PUBLISHING 83.81 1,997.83 2,052.00 54.17 97.36
602-49-9490-360 SEWER-INSURANCE 1,075.00 11,825.00 12,904.00 1,079.00 91.64
602-49-9490-380 SEWER-UTILITIES 39.30 474.55 555.00 80.45 85.50
CONTRACTED SERVICES 2,528.77 23,677.37 29,662.00 5,984.63 79.82
602-49-9490-401 SEWER-BUILDING MAINT .00 115.74 329.00 213.26 35.18
602-49-9490-404 SEWER-REP & MTC EQUIPMENT 53.88 53.88 134.00 80.12 40.21
602-49-9490-405 SEWER-MTC CONTRACTS 523.57 9,896.88 10,052.00 155.12 98.46
602-49-9490-420 SEWER-DEPRECIATION 22,084.58 242,930.38 265,015.00 22,084.62 91.67
602-49-9490-432 SEWER-UNCOLLECABLE ACCOUNTS .00 10.07 500.00 489.93 2.01
602-49-9490-433 SEWER-DUES & SUBSCRIPTIONS 13.50 390.60 715.00 324.40 54.63
602-49-9490-440 SEWER-BANK CHARGES 547.48 6,279.78 6,150.00 ( 129.78) 102.11
MAINTENANCE 23,223.01 259,677.33 282,895.00 23,217.67 91.79

FOR ADMINISTRATION USE ONLY 92 % OF THE FISCAL YEAR HAS ELAPSED 12/12/2025 02:17PM PAGE: 7
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CITY OF CIRCLE PINES
EXPENSES COMPARED TO BUDGET BY EXPENSE CODES
FOR THE 11 MONTHS ENDING NOVEMBER 30, 2025

PERIOD ACTUAL BUDGET UNEXPENDED PCNT
602-49-9490-611 SEWER-BOND INTEREST .00 48,435.14 87,333.00 38,897.86 55.46
602-49-9490-620 SEWER-BOND SERVICE FEES .00 1,226.07 489.00 ( 737.07) 250.73
OTHER .00 49,661.21 87,822.00 38,160.79 56.55
TOTAL SEWER ADMINISTRATION 32,709.74 427,753.18 508,872.00 81,118.82 84.06
TOTAL SEWER FUND 71,615.00 921,213.80 1,013,591.00 92,377.20 90.89
NET REVENUE OVER EXPENDITURES 10,955.31 ( 39,897.72) ( 1.00) 39,896.72
FOR ADMINISTRATION USE ONLY 92 % OF THE FISCAL YEAR HAS ELAPSED 12/12/2025 02:17PM PAGE: 8
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REVENUES WITH COMPARISON TO BUDGET

CITY OF CIRCLE PINES

FOR THE 11 MONTHS ENDING NOVEMBER 30, 2025

STORMWATER FUND

PERIOD ACTUAL YTD ACTUAL BUDGET UNEARNED PCNT
603-36-6210-000 INTEREST-INVESTMENTS .00 .00 3,538.00 3,538.00 .00
603-36-6235-000 MISCELLANEOUS .00 11.25 00 11.25) .00
TOTAL SOURCE 36 .00 11.25 3,538.00 3,526.75 32
SALES REVENUE
603-37-7110-000 RESIDENTIAL STORMWATER SALES 18,700.00 205,707.29 224,400.00 18,692.71  91.67
603-37-7120-000 COMMERCIAL STORMWATER SALES 3,404.59 37,782.37 41,850.00 4,067.63  90.28
603-37-7560-000 PENALTIES 86.00 1,328.86 1,997.00 668.14  66.54
TOTAL SALES REVENUE 22,190.59 244,818.52 268,247.00 2342848  91.27
OTHER FINANCING SOURCES
603-39-9205-000 TRANSFER FROM PIR .00 .00 37,919.00 37,919.00 .00
TOTAL OTHER FINANCING SOURCES .00 .00 37,919.00 37,919.00 .00
TOTAL FUND REVENUE 22,190.59 244,829.77 309,704.00 64,874.23  79.05
FOR ADMINISTRATION USE ONLY 92 % OF THE FISCAL YEAR HAS ELAPSED 12/12/2025 02:17PM  PAGE: 9
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CITY OF CIRCLE PINES

EXPENSES COMPARED TO BUDGET BY EXPENSE CODES
FOR THE 11 MONTHS ENDING NOVEMBER 30, 2025

PERIOD ACTUAL BUDGET UNEXPENDED PCNT

STORMWATER OPS
603-49-9530-101 STORMWATER-SALARIES FT 44411 5,655.02 6,363.00 707.98 88.87
603-49-9530-120 STORMWATER-PAYROLL TAXES 65.06 799.72 977.00 177.28 81.85
603-49-9530-130 STORMWATER-INSURANCE 72.94 906.86 1,201.00 29414 75.51
PERSONNEL 582.11 7,361.60 8,541.00 1,179.40 86.19
603-49-9530-218 STORMWATER-UNIFORMS .00 25.00 42.00 17.00 59.52
SUPPLIES .00 25.00 42.00 17.00 59.52
603-49-9530-301 STORMWATER-AUDITING .00 .00 2,357.00 2,357.00 .00
603-49-9530-303 STORMWATER-ENGINEERING 3,442.50 15,157.75 10,500.00 4,657.75) 144.36
603-49-9530-307 STORMWATER-CONSULTING .00 1,130.00 416.00 714.00) 271.63
603-49-9530-314 STORMWATER-CONTRACT SERVICES .00 2,850.00 1,000.00 1,850.00) 285.00
603-49-9530-322 STORMWATER-POSTAGE .00 .00 2,138.00 2,138.00 .00
603-49-9530-331 STORMWATER-TRAVEL .00 .00 500.00 500.00 .00
603-49-9530-350 STORMWATER-PRINTING & PUB 51.22 616.45 1,254.00 637.55 49.16
603-49-9530-380 STORMWATER-UTILITIES .00 87.72 200.00 112.28 43.86
CONTRACTED SERVICES 3,493.72 19,841.92 18,365.00 1,476.92) 108.04
603-49-9530-402 STORMWATER-POND REPAIR & MTC .00 213.00 7,000.00 6,787.00 3.04
603-49-9530-403 STORMWATER-CATCH BASIN REPAIR .00 7,500.00 10,000.00 2,500.00 75.00
603-49-9530-415 STORMWATER-EQUIPMENT RENTAL .00 5,600.00 5,600.00 .00 100.00
603-49-9530-420 STORMWATER-DEPRECIATION 16,125.00 177,375.00 193,500.00 16,125.00 91.67
603-49-9530-432 STORMWATER-UNCOLLECTABLE ACTS .00 5.49 .00 5.49) .00
603-49-9530-433 STORMWATER-DUES & MEMBERSHIPS .00 950.00 1,680.00 730.00 56.55
603-49-9530-495 STORMWATER-MISCELLANEOUS .00 .00 500.00 500.00 .00
MAINTENANCE 16,125.00 191,643.49 218,280.00 26,636.51 87.80
603-49-9530-611 STORMWATER-BOND INTEREST .00 32,299.66 58,820.00 26,520.34 54.91
603-49-9530-620 STORMWATER-BOND SERVICE FEES .00 294.00 255.00 39.00) 115.29
OTHER .00 32,593.66 59,075.00 26,481.34 55.17
TOTAL STORMWATER OPS 20,200.83 251,465.67 304,303.00 52,837.33 82.64

IESF

FOR ADMINISTRATION USE ONLY 92 % OF THE FISCAL YEAR HAS ELAPSED 12/12/2025 02:17PM PAGE: 10
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CITY OF CIRCLE PINES

EXPENSES COMPARED TO BUDGET BY EXPENSE CODES
FOR THE 11 MONTHS ENDING NOVEMBER 30, 2025

STORMWATER FUND
PERIOD ACTUAL BUDGET UNEXPENDED PCNT
603-49-9531-303 STORMWATER-IESF ENGINEERING .00 .00 500.00 500.00 .00
603-49-9531-314 STORMWATER-IESF CONTRACT SERV .00 .00 500.00 500.00 .00
603-49-9531-380 STORMWATER-IESF UTILITIES 38.11 1,039.12 1,350.00 310.88 76.97
CONTRACTED SERVICES 38.11 1,039.12 2,350.00 1,310.88 44.22
603-49-9531-402 STORMWATER-IESF REPAIR & MTC .00 .00 1,000.00 1,000.00 .00
MAINTENANCE .00 .00 1,000.00 1,000.00 .00
TOTAL IESF 38.11 1,039.12 3,350.00 2,310.88 31.02
STORMWATER ADMIN
603-49-9540-301 STORMWATER-AUDITING .00 2,386.50 .00 ( 2,386.50) .00
603-49-9540-350 STORMWATER-PRINT & PUBLISH .00 613.26 .00 ( 613.26) .00
CONTRACTED SERVICES .00 2,999.76 .00 ( 2,999.76) .00
603-49-9540-433 STORMWATER-DUES & MEMBERSHIPS .00 1,170.00 .00 ( 1,170.00) .00
603-49-9540-440 STORMWATER-BANK CHARGES 182.49 2,093.26 2,050.00 ( 43.26) 102.11
MAINTENANCE 182.49 3,263.26 2,050.00 ( 1,213.26) 159.18
TOTAL STORMWATER ADMIN 182.49 6,263.02 2,050.00 ( 4,213.02) 305.51
TOTAL STORMWATER FUND 20,421.43 258,767.81 309,703.00 50,935.19 83.55
NET REVENUE OVER EXPENDITURES 1,769.16  ( 13,938.04) 1.00 13,939.04
FOR ADMINISTRATION USE ONLY 92 % OF THE FISCAL YEAR HAS ELAPSED 12/12/2025 02:17PM PAGE: 11
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GAS UTILITY FUND

CITY OF CIRCLE PINES
REVENUES WITH COMPARISON TO BUDGET
FOR THE 11 MONTHS ENDING NOVEMBER 30, 2025

PERIOD ACTUAL YTD ACTUAL BUDGET UNEARNED PCNT
MISCELLANEOUS
609-36-6210-000 INTEREST-INVESTMENTS .00 .00 976.00 976.00 .00
609-36-6235-000 MISCELLANEOUS REVENUE .00 1,436.22 .00 ( 1,436.22) .00
TOTAL MISCELLANEOUS .00 1,436.22 976.00 ( 460.22) 147.15
SALES REVENUE
609-37-7510-000 RESIDENTIAL GAS SALES-CP 142,427.88 1,251,103.23 1,474,340.00 223,236.77 84.86
609-37-7515-000 RESIDENTIAL GAS SALES-LL 76,871.04 676,969.16 797,720.00 120,750.84 84.86
609-37-7517-000 RESIDENTIAL GAS SALES-BL 11,051.69 104,206.69 110,575.00 6,368.31 94.24
609-37-7530-000 COMMERCIAL GAS SALES-CP 24,192.96 201,525.31 240,520.00 38,994.69 83.79
609-37-7535-000 COMMERCIAL GAS SALES-LL 68,033.31 584,903.12 707,790.00 122,886.88 82.64
609-37-7537-000 COMMERCIAL GAS SALES-BL 9,142.59 69,589.73 60,650.00 ( 8,939.73) 114.74
609-37-7545-000 INTERRUPTIBLE GAS SALES-LL 28,013.94 228,181.26 336,940.00 108,758.74 67.72
609-37-7560-000 PENALTIES-CP 399.39 7,514.58 8,574.00 1,059.42 87.64
609-37-7565-000 PENALTIES-LL 387.14 6,246.67 9,212.00 2,965.33 67.81
609-37-7567-000 PENALTIES-BL 25.98 604.34 86.00 ( 518.34) 702.72
609-37-7570-000 MISC GAS SALES 91.00 1,242.90 5,500.00 4,257.10 22.60
609-37-7580-000 FRANCHISE FEES-CP 4,998.55 43,579.55 51,446.00 7,866.45 84.71
609-37-7585-000 FRANCHISE FEES-LL 6,356.21 55,040.01 66,959.00 11,918.99 82.20
609-37-7590-000 REFUNDS & REIMBURSEMENTS 1,988.00 2,258.00 .00 ( 2,258.00) .00
TOTAL SALES REVENUE 373,979.68 3,232,964.55 3,870,312.00 637,347.45 83.53
TOTAL FUND REVENUE 373,979.68 3,234,400.77 3,871,288.00 636,887.23 83.55
FOR ADMINISTRATION USE ONLY 92 % OF THE FISCAL YEAR HAS ELAPSED 12/12/2025 02:17PM PAGE: 12
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CITY OF CIRCLE PINES
EXPENSES COMPARED TO BUDGET BY EXPENSE CODES
FOR THE 11 MONTHS ENDING NOVEMBER 30, 2025

GAS UTILITY FUND

PERIOD ACTUAL BUDGET UNEXPENDED PCNT
GAS SOURCE OF SUPPLY
609-49-9600-000 GAS-SOURCE OF SUPPLY 178,885.15 1,441,364.99 1,852,300.00 410,935.01 77.81
609-49-9600-050 FRANCHISE FEE 11,354.76 98,570.08 118,405.00 19,834.92 83.25
OTHER 190,239.91 1,539,935.07 1,970,705.00 430,769.93 78.14
TOTAL GAS SOURCE OF SUPPLY 190,239.91 1,5639,935.07 1,970,705.00 430,769.93 78.14
GAS OPERATIONS
609-49-9610-101 GAS-SALARIES FT 28,395.31 361,713.05 420,741.00 59,027.95 85.97
609-49-9610-102 GAS-SALARIES OT 1,656.48 17,098.84 21,070.00 3,971.16 81.15
609-49-9610-103 GAS-SALARIES PT .00 4,600.30 10,296.00 5,695.70 44.68
609-49-9610-120 GAS-PAYROLL TAXES 4,409.50 54,087.78 68,524.00 14,436.22 78.93
609-49-9610-130 GAS-INSURANCE 4,668.17 58,255.39 77,087.00 18,831.61 75.57
609-49-9610-142 GAS-UNEMPLOYMENT .00 260.55 .00 ( 260.55) .00
PERSONNEL 39,129.46 496,015.91 597,718.00 101,702.09 82.98
609-49-9610-212 GAS-MOTOR FUEL LUBS 463.09 4,404.29 11,935.00 7,530.71 36.90
609-49-9610-214 GAS-TOOLS 3,176.20 4,870.01 8,982.00 4,111.99 54.22
609-49-9610-215 GAS-SUPPLIES SHOP 350.72 4,006.28 4,220.00 213.72 94.94
609-49-9610-218 GAS-UNIFORMS .00 1,646.56 2,730.00 1,083.44 60.31
609-49-9610-219 GAS-SUPPLIES MISC 953.62 3,796.73 2,500.00 ( 1,296.73) 151.87
SUPPLIES 4,943.63 18,723.87 30,367.00 11,643.13 61.66
609-49-9610-306 GAS-MEDICAL TESTING & PHYS .00 1,480.00 1,414.00 ( 66.00) 104.67
609-49-9610-307 GAS-CONSULTING 220.11 17,300.70 18,580.00 1,279.30 93.11
609-49-9610-314 GAS-CONTRACT SERVICES 210.06 2,555.06 1,886.00 ( 669.06) 135.48
609-49-9610-321 GAS-TELEPHONE 270.99 2,890.06 3,179.00 288.94 90.91
609-49-9610-331 GAS-TRAVEL .00 1,594.93 5,025.00 3,430.07 31.74
609-49-9610-380 GAS-UTILITIES 1,083.05 14,848.83 16,331.00 1,482.17 90.92
CONTRACTED SERVICES 1,784.21 40,669.58 46,415.00 5,745.42 87.62
609-49-9610-401 GAS-BUILDING MAINTENANCE .00 6,123.65 4,080.00 ( 2,043.65) 150.09
609-49-9610-402 GAS-GAS MAIN REPAIR .00 .00 8,000.00 8,000.00 .00
609-49-9610-403 GAS-REPAIR CUST SERVICES 728.99 837.12 6,000.00 5,162.88 13.95
609-49-9610-404 GAS-REPAIR MTC EQUIPMENT 505.28 7,747.49 10,932.00 3,184.51 70.87
609-49-9610-405 GAS-CATHODIC PROTECTION REP .00 .00 3,000.00 3,000.00 .00
609-49-9610-406 GAS-REPAIR MTC METERS-REGS .00 24,502.31 18,300.00 ( 6,202.31) 133.89
609-49-9610-433 GAS-DUES SUBSCRIPTIONS .00 99.00 300.00 201.00 33.00
609-49-9610-495 GAS-MISCELLANEOUS 137.63 1,280.53 2,240.00 959.47 57.17
MAINTENANCE 1,371.90 40,590.10 52,852.00 12,261.90 76.80
FOR ADMINISTRATION USE ONLY 92 % OF THE FISCAL YEAR HAS ELAPSED 12/12/2025 02:17PM PAGE: 13
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CITY OF CIRCLE PINES
EXPENSES COMPARED TO BUDGET BY EXPENSE CODES
FOR THE 11 MONTHS ENDING NOVEMBER 30, 2025

GAS UTILITY FUND

PERIOD ACTUAL BUDGET UNEXPENDED PCNT
TOTAL GAS OPERATIONS 47,229.20 595,999.46 727,352.00 131,352.54 81.94
GAS ADMINISTRATION

609-49-9620-101 GAS-SALARIES FT 23,160.45 311,666.73 354,381.00 42,714.27 87.95
609-49-9620-102 GAS-SALARIES OT .00 43.10 765.00 721.90 5.63
609-49-9620-103 GAS-SALARIES PT .00 8,987.10 8,450.00 537.10) 106.36
609-49-9620-120 GAS-PAYROLL TAXES 3,435.61 44,490.83 54,777.00 10,286.17 81.22
609-49-9620-130 GAS-INSURANCE 4,445.36 50,097.07 52,202.00 2,104.93 95.97
PERSONNEL 31,041.42 415,284.83 470,575.00 55,290.17 88.25
609-49-9620-201 GAS-OFFICE SUPPLIES 161.18 1,799.38 1,208.00 591.38) 148.96
609-49-9620-218 GAS-UNIFORMS .00 597.06 542.00 55.06) 110.16
609-49-9620-219 GAS-MISC SUPPLIES 25.27 399.69 496.00 96.31 80.58
SUPPLIES 186.45 2,796.13 2,246.00 550.13) 124.49
609-49-9620-301 GAS-AUDITING .00 12,409.81 12,258.00 151.81) 101.24
609-49-9620-303 GAS-ENGINEERING .00 .00 250.00 250.00 .00
609-49-9620-304 GAS-LEGAL .00 1,000.00 4,100.00 3,100.00 24.39
609-49-9620-307 GAS-CONSULTING 5,010.42 15,758.33 27,776.00 12,017.67 56.73
609-49-9620-314 GAS-CONTRACT SERVICE 360.65 3,847.48 5,401.00 1,5563.52 71.24
609-49-9620-321 GAS-TELEPHONE 67.63 3,201.38 3,157.00 44.38) 101.41
609-49-9620-322 GAS-POSTAGE 4,000.00 22,624.85 10,109.00 12,515.85) 223.81
609-49-9620-331 GAS-TRAVEL 776.55 3,095.55 5,389.00 2,293.45 57.44
609-49-9620-350 GAS-PUBLISH PRINT 2,468.61 8,334.50 11,453.00 3,118.50 72.77
609-49-9620-360 GAS-INSURANCE 3,584.00 39,424.00 43,012.00 3,588.00 91.66
609-49-9620-380 GAS-UTILITIES 358.76 4,312.78 4,665.00 352.22 92.45
CONTRACTED SERVICES 16,626.62 114,008.68 127,570.00 13,561.32 89.37
609-49-9620-401 GAS-BUILDING MAINT .00 932.14 2,632.00 1,699.86 35.42
609-49-9620-404 GAS-REPAIR MTC EQUIPMENT 381.90 562.77 788.00 225.23 71.42
609-49-9620-405 GAS-MAINTENANCE CONTRACTS 1,804.28 32,949.41 39,606.00 6,656.59 83.19
609-49-9620-420 GAS-DEPRECIATION 26,545.25 291,997.75 318,543.00 26,545.25 91.67
609-49-9620-431 GAS-CASH SHORT (OVER) .00 .01) .00 .01 .00
609-49-9620-432 GAS-UNCOLLECTABLE ACCOUNTS .00 1,464.81 3,950.00 2,485.19 37.08
609-49-9620-433 GAS-DUES SUBSCRIPTION 46.50 6,231.39 7,219.00 987.61 86.32
609-49-9620-435 GAS-BOOK PAMPHLETS .00 .00 400.00 400.00 .00
609-49-9620-440 GAS-BANK CHARGES 2,518.40 28,886.84 27,880.00 1,006.84) 103.61
609-49-9620-495 GAS-MISCELLANEOUS .00 13,998.50 16,200.00 2,201.50 86.41
MAINTENANCE 31,296.33 377,023.60 417,218.00 40,194.40 90.37

FOR ADMINISTRATION USE ONLY 92 % OF THE FISCAL YEAR HAS ELAPSED 12/12/2025 02:17PM PAGE: 14
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CITY OF CIRCLE PINES
EXPENSES COMPARED TO BUDGET BY EXPENSE CODES
FOR THE 11 MONTHS ENDING NOVEMBER 30, 2025

GAS UTILITY FUND

PERIOD ACTUAL BUDGET UNEXPENDED PCNT
609-49-9620-650 GAS-AMORT UTILITY RIGHTS .00 .00 4,300.00 4,300.00 .00
609-49-9620-900 GAS-CONTINGENCY .00 .00 151,323.00 151,323.00 .00
OTHER .00 .00 155,623.00 155,623.00 .00
TOTAL GAS ADMINISTRATION 79,150.82 909,113.24 1,173,232.00 264,118.76 77.49
TOTAL GAS UTILITY FUND 316,619.93 3,045,047.77 3,871,289.00 826,241.23 78.66
NET REVENUE OVER EXPENDITURES 57,359.75 189,353.00 ( 1.00) 189,354.00)
FOR ADMINISTRATION USE ONLY 92 % OF THE FISCAL YEAR HAS ELAPSED 12/12/2025 02:17PM PAGE: 15
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I\/I e m O Agenda ltem 5.c.

To: Utility Commission Members
From: Patrick Antonen

Date: December 18, 2025

Re: Natural Gas Prepay Deal

The second natural gas prepay deal is right around the corner, and Centennial Utilities plans to
participate in a tax-exempt natural gas prepay transaction that will provide significant cost savings to
our customers. These transactions are specifically authorized under U.S. Treasury regulations and
the U.S. Tax Code, and multiple prepay deals successfully go to market each year. Under this
arrangement, Centennial Utilities will commit approximately 103,200 units of natural gas toward the
prepay deal. In return, Centennial Utilities will receive a minimum discount of $0.32 per unit of natural
gas purchased through the agreement. The discount could be higher based on the market at sale.

Based on current projections, participation in the prepay will result in approximately $33,024 in total
savings for Centennial Utilities customers. The prepay structure allows the utility to lock in a
discounted gas supply rate without requiring any upfront investment by Centennial. The discount is
achieved by leveraging our tax-exempt status, and the utility pays only for gas that is actually
delivered.

The agreement includes standard load-loss provisions that allow us to reduce its gas purchases in
the event of a temporary or permanent loss of load. We are only required to enter into a standard gas
supply agreement and will not have any bond obligations, financial swap obligations, or repayment
responsibilities.

Unlike the previous prepay transaction, the limited assignment agreement associated with this deal
allows us to retain our existing relationship with our current natural gas supplier. Additionally, the
Administrator sits on the board of the prepay bond issuer and is familiar with the organization, its
history, and its management, providing further confidence in the structure and oversight of the
transaction.

This initiative aligns with Centennial Utilities’ ongoing efforts to manage energy costs responsibly and
deliver long-term value to ratepayers. Staff recommends proceeding with participation in the natural
gas prepay by approving Resolution No. 2025-03 and the corresponding gas supply agreement.

Enclosures: (2), Resolution No. 2025-03, Gas Supply Agreement

Printed on Recycled Paper
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RESOLUTION 2025-03

STATE OF MINNESOTA
COUNTY OF ANOKA
CITY OF CIRCLE PINES

A RESOLUTION OF CIRCLE PINES UTILITIES, CIRCLE PINES, MINNESOTA, D/B/A/
CENTENNIAL UTILITIES AUTHORIZING THE PURCHASE OF NATURAL GAS FROM
MINNESOTA MUNICIPAL GAS AGENCY D/B/A MINNESOTA COMMUNITY ENERGY;
APPROVING THE EXECUTION AND DELIVERY OF A GAS SUPPLY AGREEMENT AND
OTHER DOCUMENTS RELATING TO SAID PURCHASE; CONSENTING TO THE
ASSIGNMENT OF CERTAIN OBLIGATIONS UNDER THE GAS SUPPLY AGREEMENT IN
CONNECTION WITH THE ISSUANCE OF BONDS BY MINNESOTA MUNICIPAL GAS
AGENCY; AND ADDRESSING RELATED MATTERS

WHEREAS, Minnesota Municipal Gas Agency, d/b/a Minnesota Community Energy ("MCE"), isa
joint action gas supply agency of the State of Minnesota, organized pursuant to the provisions of Minnesota
law; and

WHEREAS, MCE was formed, among other reasons, to acquire secure, reliable and adequate
long-term supplies of gas for resale to its members and to other governmentally owned wholesale
customers for ultimate delivery to the residential, commercial, institutional, and industrial consumers in
their areas of service, both inside and outside the State of Minnesota, and to achieve cost savings,
economies of scale and reliability of supply; and

WHEREAS, MCE has planned and developed a project to acquire long-term gas supplies from
a transaction-specific Delaware limited liability company and special purpose entity created by J.P.
Morgan Ventures Energy Corporation pursuant to a Prepaid Natural Gas Sales Agreement to meet a
portion of the requirements of Circle Pines Utilities, Circle Pines, Minnesota d/b/a Centennial Utilities
(the "Gas Purchaser") and other public gas distribution systems and joint action agencies that elect to
participate (each, a "Project Participant™) through a prepayment (the "Prepaid Project"); and

WHEREAS, MCE will issue its Gas Project Revenue Bonds, Series 2025 (the "Bonds") to
finance the acquisition of gas supplies under the Prepaid Project; and

WHEREAS, Gas Purchaser is a municipally owned utility organized under the laws of the State of
Minnesota; and

WHEREAS, Gas Purchaser has determined that it is in the best interest of its customers to be a
Project Participant and thereby purchase a portion of Gas Purchaser's natural gas requirements from
MCE pursuant to a natural gas sales contract to be entered into by MCE and Gas Purchaser (the "Gas
Supply Agreement"); and
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WHEREAS, under the Gas Supply Agreement, Gas Purchaser will agree to purchase from MCE
the amounts of gas specified in the Gas Supply Agreement, at the prices specified in the Gas Supply
Agreement, for a term specified in the Gas Supply Agreement; and

WHEREAS, the Bonds will be issued pursuant to a Trust Indenture between MCE and a corporate
trustee (the "Indenture™) and purchased by the underwriters or original purchasers of the Bonds (the
"Underwriters™) pursuant to one or more bond purchase agreements or similar agreements; and

WHEREAS, MCE will pledge to the payment of the Bonds certain assets of MCE, including the
Gas Supply Agreement between MCE and Gas Purchaser; and

WHEREAS, Gas Purchaser shall have no financial liability with respect to the Bonds, and Gas
Purchaser's only obligations relating to the Prepaid Project shall be set forth in the Gas Supply
Agreement; and

WHEREAS, in order to authorize the purchase of natural gas from MCE and the execution of
the Gas Supply Agreement, to consent to the assignment of the Gas Supply Agreement to secure the
Bonds, to authorize the sale of the gas purchased from MCE, and to authorize and take such other
necessary and appropriate action in furtherance of the Prepaid Project, Circle Pines Utilities, Circle
Pines, Minnesota, d/b/a Centennial Utilities adopts this Resolution.

NOW, THEREFORE, BE IT HEREBY RESOLVED by Circle Pines Utilities, Circle Pines, Minnesota,
d/b/a Centennial Utilities (the "Governing Body"), as follows:

SECTION 1: The Gas Purchaser is authorized, but not obligated, to enter into a Gas Supply
Agreement with MCE, pursuant to which the Gas Purchaser will purchase natural gas from MCE
as provided in the Gas Supply Agreement. The Gas Supply Agreement shall (a) have a delivery
period of not greater than 366 months, (b) provide for the purchase by Gas Purchaser of not more
than an annual average over the term of the Gas Supply Agreement of 800 MMBtu per day, and
(c) provide for a projected minimum net savings to Gas Purchaser through monthly and annual
discounts of not less than $0.32 per MMBtu to Gas Purchaser for the Initial Discount Period, and
not less than $0.20 per MMBtu to Gas Purchaser in each successive Reset Period, unless the Gas
Purchaser elects to purchase gas at a lesser discount during any Reset Period, as set forth in the
Gas Supply Agreement.

SECTION 2: The Gas Supply Agreement shall be in substantially the form submitted and attached
hereto as Exhibit A, which such form is hereby approved, to include such completions, deletions,
insertions, revisions, and other changes as may be approved by the officers executing same with
the advice of counsel, their execution to constitute conclusive evidence of their approval of any
such changes.

SECTION 3: The gas purchased by Gas Purchaser from MCE shall be sold by Gas Purchaser to retail
customers of Gas Purchaser pursuant to published tariffs or pursuant to qualified requirements
contracts approved by tax counsel to MCE, under terms approved by tax counsel to MCE.
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SECTION 4: The Chair of Centennial Utilities and the City Administrator of Centennial Utilities (each an
"Authorized Officer") are hereby authorized to execute and deliver the Gas Supply Agreement, and the
City Administrator of Centennial Utilities (the "Attesting Officer") is hereby authorized to attest the
signature of the executing official.

SECTION 5: The officers, employees, and agents of Gas Purchaser are hereby authorized and directed to
take such actions and do all things necessary to cause the purchase of said gas to take place, including the
payment of all amounts required to be paid in order to purchase the gas in accordance with the Gas Supply
Agreement.

SECTION 6: The Governing Body consents to the assignment and pledge of all of MCE's right,
title, and interest under the Gas Supply Agreement, including the right to receive performance by
Gas Purchaser of its obligations thereunder, to secure the payment of principal and interest on the
Bonds.

SECTION 7: The officers and employees of Gas Purchaser, as well as any other agent or
representative of Gas Purchaser, are hereby authorized and directed to cooperate with and provide
MCE, the underwriters of the Bonds, and their agents and representatives with such information
relating to Gas Purchaser as may be necessary for use in the preparation and distribution of a
preliminary official statement or other disclosure document used in connection with the sale of the
Bonds. After the Bonds have been sold, any officer or employee of Gas Purchaser, or any agent or
representative designated by Gas Purchaser, shall make such completions, deletions, insertions,
revisions, and other changes in the preliminary official statement relating to Gas Purchaser not
inconsistent with this Resolution as are necessary or desirable to complete it as a final official
statement for purposes of Rule 15¢2-12 of the Securities and Exchange Commission (the "Rule™).
The Governing Body hereby covenants and agrees that Gas Purchaser will cooperate with MCE in
the discharge of MCE's obligations to provide annual financial and operating information and
notification as to material events with respect to Gas Purchaser as may be required by the Rule.
Any officer or employee of Gas Purchaser, or such other agent or representative of Gas Purchaser
as shall be appropriate, is hereby authorized and directed to provide such information as shall be
required for such compliance, and such officer or employee may execute a continuing disclosure
agreement with respect to the provision of such information if requested to do so by the
underwriters of the Bonds.

SECTION 8: The Bonds are not obligations of Gas Purchaser but are limited obligations of MCE
payable solely from the revenues and receipts pledged by MCE under the Indenture, including
the revenues and receipts arising from the sale of gas to Project Participants. By consenting to the
assignment of the Gas Supply Agreement and agreeing to provide information for inclusion in
the official statement, Gas Purchaser is not incurring any financial liability with respect to the
Bonds.

SECTION 9: All acts and doings of the officers and employees of Gas Purchaser or any other agent
or representative of Gas Purchaser which are in conformity with the purposes and intent of this
Resolution and in furtherance of the execution and delivery of and performance under the Gas
Supply Agreement, and in furtherance of the issuance and sale of the Bonds, shall be and the same
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hereby are in all respects approved and confirmed, including without limitation the execution and
delivery by the officers of Gas Purchaser of all certificates and documents as they shall deem
necessary in connection with the Gas Supply Agreement and the Bonds.

SECTION 10: If any section, paragraph, or provision of this Resolution shall be held to be invalid or
unenforceable for any reason, the invalidity or unenforceability of such section, paragraph or
provision shall not affect any of the remaining provisions of this Resolution.

SECTION 11: All other resolutions or orders, or parts thereof, in conflict with the provisions of this
Resolution are, to the extent of such conflict, hereby repealed, and this Resolution shall be in
immediate effect from and after its adoption.

SECTION 12: This Resolution shall take effect immediately upon its adoption.

Adopted and approved this 23" day of December 2025.

Circle Pines Utilities, Circle Pines, Minnesota, d/b/a/ Centennial Utilities

Jan W. Kreminski, Commission Chair

ATTEST: (SEAL)

Patrick Antonen, City Administrator
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EXHIBIT A

FORM OF GAS SUPPLY AGREEMENT

[Attached]
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GAS SUPPLY AGREEMENT

BY AND BETWEEN

THE MINNESOTA MUNICIPAL GAS AGENCY,
D/B/IA
MINNESOTA COMMUNITY ENERGY

AND

CIRCLE PINES UTILITIES, CIRCLE PINES, MINNESOTA,
D/B/A CENTENNIAL UTILITIES

DATED AS OF | | 1, 2026
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GAS SUPPLY AGREEMENT

PREAMBLE

This Gas Supply Agreement, dated as of | | 1, 2026 (this “Agreement”), is made
and entered into by and between Circle Pines Utilities, Circle Pines Minnesota, d/b/a Centennial
Utilities, a municipal corporation organized and existing under the laws of the State of Minnesota
(“Gas Purchaser”), and the Minnesota Municipal Gas Agency, d/b/a Minnesota Community
Energy, a municipal corporation and political subdivision of the State of Minnesota (“MCE”). Gas
Purchaser and MCE are sometimes hereinafter referred to in this Agreement collectively as the
“Parties” or individually as a “Party”.

RECITALS

WHEREAS, MCE is a municipal gas agency and a municipal corporation and political
subdivision of the State of Minnesota organized under Minnesota Statutes, Chapter 453A, as
amended (the “Act”); and

WHEREAS, Gas Purchaser is a municipal corporation organized and existing under the
laws of the State of Minnesota; and

WHEREAS, MCE has planned and developed a project to acquire long-term Gas supplies
from Pierpont Energy Prepay 3, LLC (“Prepay LLC”), a Delaware limited liability company and
a special purpose entity created by J.P. Morgan Ventures Energy Corporation (“JPMVEC”),

pursuant to a Prepaid Natural Gas Sales Agreement, dated as of [ ], 2026 (the

“Prepaid Gas Agreement”), to meet a portion of the Gas supply requirements of Gas Purchaser
and the other Municipal Utilities (the “Project Participants”) participating in the gas prepayment
project (the “Prepaid Project”); and

WHEREAS, MCE will finance the prepayment under, and the other costs of, the Prepaid

Project by issuing the Bonds; and
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WHEREAS, Gas Purchaser provides natural gas supply and distribution service to
commercial, residential, governmental, and industrial customers in its areas of service; and

WHEREAS, subject to the terms and conditions set forth in this Agreement, Gas Purchaser
desires to purchase a portion of its Gas supply requirements from MCE under this Agreement and
MCE desires to sell to Gas Purchaser such supplies of Gas; and

WHEREAS, as a condition precedent to the effectiveness of the Parties’ obligations under
this Agreement, MCE shall have entered into the Prepaid Gas Agreement and shall have issued
the Bonds.

NOW, THEREFORE, in consideration of the premises and mutual covenants set forth in
this Agreement and for other good and valuable consideration, the receipt and sufficiency of which
are hereby acknowledged, MCE and Gas Purchaser agree as follows.

ARTICLE |

DEFINITIONS AND CONSTRUCTION

1.1. Construction of the Agreement. The Preamble and the Recitals set forth above are

incorporated into this Agreement for all purposes. References to Articles, Sections, and Exhibits
throughout this Agreement are references to the corresponding Articles, Sections, and Exhibits of
this Agreement unless otherwise specified. All Exhibits are incorporated into this Agreement for
all purposes. References to the singular are intended to include the plural and vice versa. The
word “including” and related forms thereof are intended to be interpreted inclusively, whether or
not the phrase “but not limited to” follows such word or words. The words “will” and “shall”
indicate mandatory requirements of the Parties except in the Recitals.

1.2.  Definitions. Unless another definition is expressly stated in this Agreement, the
following terms and abbreviations, when used in this Agreement, are intended to and shall mean

as follows:
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@) “Act” is defined in the Recitals.

(b) “Agreement” is defined in the Preamble.

(©) “Alternate Delivery Point” has the meaning specified in Section 3.1.

(d) “Annual Refund” means the annual refund to be provided to Gas Purchaser
and calculated pursuant to the procedures specified in Section 4.5.

(e) “Available Discount” means, for each Delivery Month of a Reset Period,
the amount, expressed in cents per MMBtu (rounded down to the nearest one-half cent),
determined by the Calculation Agent pursuant to the Re-Pricing Agreement. The Available
Discount shall equal the sum of the Monthly Discount and projected Annual Refunds for the
applicable Reset Period, and shall be the discount available to Gas Purchaser before application of
the Project Administration Fee. During the Initial Discount Period, the Available Discount shall
equal the amount set forth on Exhibit C which shall be no less than 36 cents ($0.36) per MMBtu.

()] “Board of Directors” means the Board of Directors of MCE.

(9) “Bond Counsel” means counsel of nationally recognized standing in matters
pertaining to the tax-exempt status of interest on obligations issued by states and their political
subdivisions, duly admitted to the practice of law before the highest court of any state or
commonwealth of the United States, and selected by MCE.

(h) “Bond Indenture” means the Trust Indenture dated as of | | 1,2026,
between MCE and U.S. Bank Trust Company, National Association, as Trustee, providing for the
issuance of and security for the Bonds, together with any other trust indenture providing for the
issuance of and security for any refunding Bonds, in each case as the same may be amended from
time to time.

() “Bond Year” has the meaning specified in the Bond Indenture.
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) “Bonds” means MCE’s Gas Project Revenue Bonds, 2026 Series A,
including any sub-series, issued to finance MCE’s purchase of Gas under the Prepaid Gas
Agreement and costs associated therewith, and any refunding Bonds issued by MCE under the
Bond Indenture.

(k) “Btu” means one British thermal unit, the amount of heat required to raise
the temperature of one pound of water one degree Fahrenheit at 60 degrees Fahrenheit, and is the
International Btu. The reporting basis for Btu is 14.73 pounds per square inch absolute and 60
degrees Fahrenheit; provided, however, that the definition of Btu as determined by the operator of
the relevant Delivery Point shall be deemed conclusive in accordance with Article VI of the
Prepaid Gas Agreement; and provided further that in the event of an inconsistency in the definition
of “Btu” between this definition and the definition of “Btu” in the Prepaid Gas Agreement, the
definition in the Prepaid Gas Agreement shall apply.

() “Business Day” means (i) with respect to payments and general notices
required to be given under this Agreement, any day other than (a) a Saturday or Sunday, (b) a
Federal Reserve Bank holiday, (c) any day on which commercial banks located in either New York,
New York, or the State of Minnesota are required or authorized by law or other governmental
action to close, or (d) any other day excluded pursuant to the Bond Indenture, and (ii) with respect
to Gas deliveries and notices with respect thereto, any day.

(m)  “Calculation Agent” has the meaning specified in the Re-Pricing
Agreement.

(n) “Central Prevailing Time” or “CPT” means Central Daylight Savings Time

when such time is applicable and otherwise means Central Standard Time.
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(o) “Cf” means cubic foot of Gas, defined as the amount of Gas required to fill
a cubic foot of space when the Gas is at an absolute pressure of 14.73 pounds per square inch
absolute and at a temperature of 60 degrees Fahrenheit.

(p) “Code” means the Internal Revenue Code of 1986, as amended, 26 U.S.C.
81 et seq. References herein to the Code or to a section of the Code include the U.S. Treasury
Regulations thereunder.

()] “Commercially Reasonable” or “Commercially Reasonable Efforts” means,
with respect to any purchase or sale or other action required to be made, attempted or taken by a
Party under this Agreement, such efforts as a reasonably prudent Person would undertake for the
protection of its own interest under the conditions affecting such purchase or sale or other action
including, without limitation, the amount of notice of the need to take such action, the duration
and type of the purchase or sale or other action, the competitive environment in which such
purchase or sale or other action occurs, and the risk to the Party required to take such action.

(9] “Commodity Swap” means (i) the ISDA Master Agreement dated as of
[ |, 2026, together with the Schedule(s) thereto and a related Confirmation(s), dated
[ |, 2026, each between MCE and the Commodity Swap Counterparty, pursuant to which
agreement MCE is the floating price payer and the Commodity Swap Counterparty is the fixed
price payer with respect to notional quantities of Gas corresponding to quantities of Gas to be
delivered under the Prepaid Gas Agreement and for a term that is equivalent to the Delivery Period
of the Prepaid Gas Agreement, and (ii) each replacement commodity swap entered into pursuant
to the Prepaid Gas Agreement.

(s) “Commodity Swap Counterparty” means MCE’s counterparty under the

Commodity Swap, which initially shall be BP Energy Company.

46 9



12/15/2025 M&E DRAFT

® “Communications Protocol” means the Communications Protocol set forth
in Exhibit | hereto.

(u) “Contract Price” means the price per MMBtu described in Section 4.1.

(v) “Daily Contract Quantity” or “DCQ” means, for each Month, the quantity
of Gas in MMBtu that shall be delivered by MCE to Gas Purchaser and received by Gas Purchaser
from MCE each Gas Day during such Month, as set forth in Exhibit B.

(w)  “Delivery Month” shall mean each Month of the Delivery Period.

(x) “Delivery Period” is defined in Section 2.1.

(y) “Delivery Point” is defined in Section 3.1.

(2 “Dth” means one dekatherm, which is equivalent to one MMBtu

(aa) “Estimated Awvailable Discount” has the meaning specified in the Re-
Pricing Agreement.

(bb)  “Event of Insolvency” means with respect to any Person the occurrence and
continuance of one or more of the following events: (a) the issuance, under the laws of the state or
other jurisdiction having primary regulatory authority over such Person or any successor provision
thereto (or any other law under which such Person is at the time organized), of an order for relief,
rehabilitation, reorganization, conservation, liquidation or dissolution of such Person that is not
dismissed within thirty (30) days; (b) the commencement by such Person of a voluntary case or
other proceeding seeking an order for relief, liquidation, rehabilitation, conservation,
reorganization or dissolution with respect to itself or its debts under the laws of the state or other
jurisdiction of incorporation or formation of such Person or any bankruptcy, insolvency or other
similar law now or hereafter in effect including, without limitation, the appointment of a trustee,

receiver, liquidator, custodian or other similar official for itself or any substantial part of its
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property; (c) the consent of such Person to any relief referred to in the preceding clause (b) in an
involuntary case or other proceeding commenced against it; (d) the appointment of a trustee,
receiver, liquidator, custodian or other similar official for such Person or any substantial part of its
property by a Government Agency or authority having the jurisdiction to do so; (e) the making by
such Person of an assignment for the benefit of creditors; (f) the failure of such Person generally
to pay its debts or claims as they become due; (g) the Person shall admit in writing its inability to
pay its debts when due; (h) the declaration of a moratorium with respect to the payment of the
debts of such Person; or (i) the initiation by such Person of any action to authorize any of the
foregoing.

(cc) “Failed Bond Remarketing” has the meaning specified in the Bond
Indenture.

(dd) “FERC” means the Federal Energy Regulatory Commission and any
successor thereto.

(ee) “FERC Gas Tariff” means the interstate pipeline tariff filed by a Transporter
pursuant to FERC regulations and approved by FERC, as amended from time to time.

(ff)  “Firm” means that performance by a Person may be interrupted without
liability only to the extent that such performance is prevented by reason of Force Majeure with
respect to such Person asserting Force Majeure.

(gg) “Force Majeure” is defined in Section 13.2.

(hh)  “Gas” means natural gas or any other mixture of hydrocarbon gases, or of
hydrocarbons and liquids or liquefiables, or of hydrocarbons and non-combustible gases,

consisting predominantly of methane.
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(i)  “Gas Day” means a period of 24 consecutive hours beginning at 9:00 a.m.
CPT on a calendar day and ending at 9:00 a.m. CPT on the next calendar day. The date of the Gas
Day shall be the date at its beginning. If, through standardization of business practices in the
industry or for any other reason, a Transporter, or the FERC with general applicability, changes
the definition of Gas Day, such change shall apply to the definition of Gas Day in this Agreement
with respect to such Transporter or generally, as applicable.

()  “Gas Purchaser” is defined in the Preamble.

(kk)  “Gas Purchaser’s Transporter” means the Transporter receiving Gas on Gas
Purchaser’s behalf at the Delivery Point.

(I “Government Agency” means the United States of America, any state or
commonwealth thereof, any local jurisdiction, any political subdivision of any of the foregoing,
and any other division of government of any of the foregoing, including but not limited to courts,
administrative bodies, departments, commissions, boards, bureaus, agencies, municipalities, or
instrumentalities.

(mm) “Imbalance Charges” means any fees, penalties, costs or other charges (in
cash or in kind) assessed by a Transporter for failure to satisfy the Transporter’s balancing,
scheduling and/or nomination requirements based on such Transporter’s FERC Gas Tariff.

(nn)  “Index Price” means the Monthly market index price described in Section
4.2, and any substitute index price determined under Section 4.2.

(00)  “Initial Discount Period” means the period from and including the

commencement of the Delivery Period to and including [ 1,20 1.

(pp)  “Maturity Date of the Bonds” means the Final Maturity Date of the Bonds,

as defined in the Indenture.
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(gq) “MCE” is defined in the Preamble.

(rr)  “Mcf” means 1,000 cubic feet of Gas.

(ss)  “Minimum Discount” means 36 cents ($0.36) per MMBtu for the Initial
Discount Period, and thereafter no less than 23 cents ($0.23) per MMBtu, and in every case
includes the Monthly Discount plus the projected Annual Refund and is stated before the
application of the Project Administration Fee.

(t)  “MMBtu” means 1,000,000 Btu, which is equivalent to one dekatherm.

(uu)  “Month” means the period beginning at the beginning of the first Gas Day
of a calendar month and ending at the beginning of the first Gas Day of the next calendar month.
The term “Monthly” shall be construed accordingly.

(vv)  “Monthly Discount” means (i) for each Month of the Initial Discount Period,
[_]cents ($0.[__]) per MMBtu, and (ii) for each Month of a Reset Period thereafter, the Monthly
Discount portion of the Available Discount for such Reset Period determined by the Calculation
Agent pursuant to the Re Pricing Agreement.

(ww) “Municipal Utility” means any Person that (i) is a governmental person as
defined in the implementing regulations under Section 141 of the Code and any successor
provision, (i) owns either or both a Gas distribution utility or an electric distribution utility (or
provides Gas or electricity at wholesale to, or that is sold to entities that provide Gas or electricity
at wholesale to, governmental Persons that own such utilities), and (iii) agrees in writing to use the
Gas purchased by it (or cause such Gas to be used) for a qualifying use as defined in U.S. Treas.
Reg. § 1.148-1(e)(2)(iii).

(xx)  “Person” means any individual, public or private corporation, partnership,

limited liability company, state, county, district, authority, municipality, political subdivision,
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instrumentality, partnership, association, firm, trust, estate, or any other entity or organization
whatsoever.

(yy) “Prepaid Gas Agreement” is defined in the Recitals.

(zz)  “Prepaid Project” is defined in the Recitals.

(aaa) “Primary Delivery Point” is defined in Section 3.1.

(bbb) “Prime Rate” means, for any day of determination, the fluctuating rate per
annum equal to the “Prime Rate” listed daily in the “Money Rates” section of The Wall Street
Journal on such day (or if such day is not a Business Day, the preceding Business Day), or if The
Wall Street Journal is not published on a particular Business Day, then, the “prime rate” published
in any other national financial journal or newspaper selected by Prepay LLC in its reasonable
judgment, and if more than one such rate is listed in the applicable publication, the highest rate
shall be used; any change in the Prime Rate shall take effect on the date specified in the
announcement of such change.

(ccc) “Project Administration Fee” means the monthly fee payable by Gas
Purchaser as described in Section 4.3.

(ddd) *“Project Agreements” means the agreements entered into by MCE under
the Prepaid Project.

(eee) “Project Participants” is defined in the Recitals.

(fff)  “Remarketing Election” is defined in Section 5.3(a).

(ggg) “Remarketing Election Deadline” means the last date and time by which the
Gas Purchaser may provide a Remarketing Election Notice, which shall be 4:00 p.m. Central

Prevailing Time on the 10th day of the Month (or, if such day is not a Business Day, the next
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succeeding Business Day) prior to the first Month of a Reset Period with respect to which a
Remarketing Event has occurred.

(hhh) “Remarketing Election Notice” is defined in Section 5.3(b).

(iii))  “Remarketing Event” is defined in Section 5.3(a).

(i)  “Re-Pricing Agreement” means the Re-Pricing Agreement, dated as of
[ |, 2026, by and between Prepay LLC and MCE, as amended or supplemented from time
to time in accordance with its terms.

(kkk) “Re-Pricing Date” has the meaning set forth in the Re-Pricing Agreement.

(1) “Reset Period” means each five-year period (or such longer or shorter
period as determined pursuant to the Re-Pricing Agreement) commencing on the Day after the last
Day of the Initial Discount Period or prior Reset Period, as the case may be, and ending on the
fifth anniversary (or such later or earlier anniversary, as the case may be) of such last day; provided
that the final Reset Period shall be the period from the Day after the last Day of the prior Reset
Period to the end of the Delivery Period.

(mmm) “Transporter” means all Gas gathering or pipeline companies transporting
Gas for MCE or Gas Purchaser upstream or downstream, respectively, of the Delivery Point.

(nnn) “Trustee” means the Trustee under the Bond Indenture, which initially shall
be U.S. Bank Trust Company, National Association, and its successors as trustee under the Bond
Indenture.

ARTICLE Il

SERVICE OBLIGATIONS

2.1.  Gas Supply Service. MCE acknowledges and agrees that Gas Purchaser has a need

to acquire Gas supplies to provide service to retail Gas consumers within its areas of service on a

long-term basis, and that a significant portion of such Gas supplies must be priced with reference
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to deregulated market prices in order to enable Gas Purchaser to ensure that it may provide sales
service at competitive prices. MCE understands that Gas Purchaser has asserted that its long-term
viability as a Municipal Utility providing an essential public service depends in part upon its ability
to receive secure and reliable supplies of Gas on a long-term basis in pre-determined quantities
that are priced with reference to deregulated market prices in the form and structure of the Contract
Price, and has determined that its purchase of Gas under this Agreement will further its objective
of providing secure, reliable and economic Gas supply services to its customers. Gas Purchaser
has requested MCE to provide deliveries of Gas to it consistent with these objectives, and Gas
Purchaser understands and acknowledges that MCE has undertaken the Prepaid Project in order to
meet Gas Purchaser’s request, together with the requests of the other Project Participants, and
satisfy Gas Purchaser’s asserted objectives, and agrees that the Prepaid Project does so. Beginning
[ |, 2026, and continuing through | |, 20[__] (the “Delivery Period”) unless
earlier terminated pursuant to Article V, MCE each Gas Day on a Firm basis shall tender for
delivery to Gas Purchaser at the Delivery Point, and Gas Purchaser each Gas Day on a Firm basis
shall purchase and receive from MCE at the Delivery Point, the applicable Daily Contract Quantity
of Gas set forth in Exhibit B. The Parties recognize and agree, however, that, in order to achieve a
successful remarketing of the Bonds following the Initial Discount Period, it may be necessary to
reduce the Daily Contract Quantities in any Reset Period pursuant to the repricing methodology
described in the Re-Pricing Agreement, in which case they shall be so reduced. The Parties agree
further that if, pursuant to the Re-Pricing Agreement, MCE and the Calculation Agent determine
in connection with the establishment of any new Reset Period that: (i) such Reset Period will be
the final Reset Period because no unamortized Gas value (as described in the Re-Pricing

Agreement) will remain following such Reset Period; and (ii) such Reset Period will end prior to
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the end of the Delivery Period, then (A) MCE will notify the Gas Purchaser, (B) the Delivery
Period will be deemed to be modified so that it ends at the end of such Reset Period, and (C) the
Daily Contract Quantity for the last Month in such Reset Period may be reduced as provided in
the Re-Pricing Agreement.

2.2.  Nature of the Prepaid Project. Gas Purchaser acknowledges and agrees that MCE

will meet its obligations to provide Gas supply service to Gas Purchaser under this Agreement
through its purchase of long-term Gas supplies on a prepaid basis from Prepay LLC under the
Prepaid Gas Agreement and that MCE is financing its purchase of such long-term supplies through
the issuance of the Bonds. Gas Purchaser acknowledges and agrees that MCE will pledge its right,
title, and interest under this Agreement and the revenues to be received under this Agreement
(other than the revenues attributable to the Project Administration Fee described in Section 4.3) to
secure MCE’s obligations under the Bond Indenture.
ARTICLE Il

RECEIPT AND DELIVERY POINTS

3.1. Delivery Point. All Gas delivered under this Agreement shall be delivered and
received at the point of delivery specified in Exhibit A (the “Primary Delivery Point”) or to any
other point of delivery (an “Alternate Delivery Point”) that has been mutually agreed to in writing
by MCE and Gas Purchaser (each Primary Delivery Point or Alternate Delivery Point, if specified,
being a “Delivery Point”).

3.2.  Transfer of Title. Gas Purchaser shall take title to all Gas delivered to it by MCE

at the Delivery Point and shall own such Gas and shall assume all risk of loss following its transfer

at the Delivery Point.
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ARTICLE IV

PRICING OF GAS SUPPLY SERVICES

4.1.  Charge Per MMBtu Delivered. For each MMBtu of Gas delivered by MCE to Gas

Purchaser at the Delivery Point, Gas Purchaser shall pay MCE the Contract Price for such Gas,
which shall be the applicable Index Price, as defined in Section 4.2, less the Monthly Discount
plus any Delivery Point Premium as specified on Exhibit B. For the avoidance of doubt, the
Delivery Point Premium as specified on Exhibit B may be updated or adjusted as appropriate to
reflect changes in such premium under an Upstream Supply Contract or if an Upstream Supply
Contract is no longer in effect. Such change will be reflected in a replacement Exhibit B. For
example, in the event that an Upstream Supply Contract has not been designated or otherwise is
not in effect at any time during the Delivery Period, JPMVEC will be the physical supplier and the
Delivery Point Premium may be updated to reflect a Delivery Point Premium determined by
JPMVEC in its reasonable discretion based on then-current market conditions for gas supply at the
Delivery Point. If an Upstream Supply Contract has been entered into and assigned through a
Limited Assignment Agreement into the prepay transaction, consistent with the Communications
Protocol, and it specifies the effectiveness of a different premium to the Index Price than has been
in effect to that point in time, the Delivery Point Premium shall be adjusted to reflect the then-
current market premium as specified in such Upstream Supply Contract. Gas Purchaser shall not
be charged for any Gas that is not tendered for delivery by MCE. Notwithstanding the foregoing,
the Parties recognize and agree that the pricing specified in Section 5.2 shall apply to any Gas
deliveries made by MCE following a Failed Bond Remarketing under the Bond Indenture.

4.2.  Index Price. The Index Price for any Month shall mean the price per MMBtu, stated
in U.S. dollars, as published in the first issue for the Month (including corrections thereto in later

issues) in which the event occurred that required calculation of the Index Price, of Inside FERC’s
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Gas Market Report, a publication of S&P Global Platts, a division of S&P Global, in the section
“Monthly Bidweek Spot Gas Prices — Platts Locations ($/MMBtu)”, under the heading
“I |” (or any successor heading) for “[ 17, under the column “Index”. If Inside
FERC’s Gas Market Report should cease to publish such first-of-the-month index prices or should
cease to be published entirely, the Index Price shall be the price per MMBtu, stated in U.S. dollars,
for Gas to be delivered at the Delivery Point during the applicable Month as set forth in an
alternative index as determined under Section 18.11 of the Prepaid Gas Agreement. MCE shall
provide Gas Purchaser the opportunity to offer its recommendations and other input to MCE for
MCE’s use in the process under Section 18.11 of the Prepaid Gas Agreement.

4.3.  Project Administration Fee. MCE shall bill and Gas Purchaser shall pay each

Month, as part of the Monthly invoice described in Article XI, the Project Administration Fee.
Such fee shall equal the product of (i) the Daily Contract Quantity for the Month of Gas deliveries,
(ii) the number of days in such Month, and (iii) the Monthly administration rate (as set forth below).
The Monthly administration rate shall equal four cents ($0.04) per MMBtu.

4.4.  Assistance with Sales to Third Parties. In the event Gas Purchaser does not require

all or any portion of the DCQ for any Gas Day that it is obligated to purchase under this Agreement
as a result of a loss of load on its system, MCE shall, upon reasonable notice from Gas Purchaser,
use Commercially Reasonable Efforts, to the extent permitted in the Prepaid Gas Agreement, to
arrange for the sale of such quantities by Prepay LLC (i) to another Project Participant, (ii) to
another Municipal Utility, or (iii) if necessary, to another purchaser. Gas Purchaser shall remain
obligated to pay MCE the Contract Price plus the Project Administration Fee for any portion of
the DCQ for which it requests remarketing pursuant to the foregoing sentence, provided that, if

MCE succeeds in arranging such a sale or sales or Prepay LLC otherwise makes such a sale or
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sales, MCE shall credit against the amount owed by Gas Purchaser for such Gas the amount
received by MCE from Prepay LLC for such sales less all directly incurred costs or expenses,
including but not limited to remarketing administrative charges paid to Prepay LLC under the
Prepaid Gas Agreement, but in no event shall the amount of such credit be more than the Contract
Price, minus a MCE remarketing administrative charge of three cents ($0.03) per MMBtu, times
the applicable quantities. Notwithstanding the foregoing sentence, in the event Gas Purchaser has
suffered a permanent loss of demand on its system as described in Section 6.2, MCE shall not
assess the remarketing administrative charge.

4.5.  Annual Refunds. In addition to the Monthly Discount applicable to deliveries of

the Daily Contract Quantity to Gas Purchaser under this Agreement, MCE shall provide such
Annual Refund to Gas Purchaser as may be available for distribution by MCE pursuant to Section
5.11(b) of the Bond Indenture. Such Annual Refund shall be paid by MCE to Gas Purchaser and
the other Project Participants as soon as practicable following the release of funds for such purpose
to MCE at the end of each Bond Year under the terms of the Bond Indenture. The Board of
Directors shall determine the amount of the Annual Refund to be paid to Gas Purchaser and each
of the other Project Participants. In determining the amount of such Annual Refund to be paid,
MCE may, by an affirmative vote of the Board or Directors, reserve such funds as may be required
under the terms of the Bond Indenture or as it deems reasonably necessary and appropriate,
including but not limited to amounts required to fund or maintain the Minimum Discount for any
future Reset Period, to fund or maintain any rate stabilization or working capital reserve, and/or to
reserve or account for unfunded liabilities and expenses, including future sinking fund or other
principal amortization of the Bonds, or for other costs of the Prepaid Project. All such refunds

shall be allocated among and paid to Gas Purchaser and the other Project Participants in proportion
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to their respective Daily Contract Quantities for the purchase of Gas under this Agreement for such
Bond Year. On the date of this Agreement, the projected Annual Refund to Gas Purchaser for the
Initial Discount Period is [__] cents ($0.[_]) per MMBtu of the Daily Contract Quantity times the
number of Days in the applicable period. For the avoidance of doubt, an Annual Refund is not
guaranteed, as it depends upon the receipt of projected interest earnings on bond-funded reserve
accounts and must in any event be voted by the Board of Directors, as described above in this
Section 4.5.
ARTICLE V

TERM

5.1.  Primary Term. This Agreement shall be effective as of the date first set forth above
and shall be implemented as appropriate to effectuate purchases and sales of Gas under this
Agreement for deliveries commencing on the first Gas Day of the Delivery Period. Unless earlier
terminated in accordance with Section 5.2, this Agreement thereafter shall remain in full force and
effect for a primary term ending on the Maturity Date of the Bonds, subject to all winding up
arrangements as described in Section 5.4.

5.2.  Early Termination Before End of Primary Term. Notwithstanding Section 5.1, Gas

Purchaser acknowledges and agrees that (i) in the event the Prepaid Gas Agreement terminates
prior to the end of the primary term of this Agreement or MCE exercises its right to terminate this
Agreement pursuant to Section 14.4(b), this Agreement shall terminate on the date of early
termination of the Prepaid Gas Agreement or immediately upon MCE’s delivery of notice to Gas
Purchaser pursuant to Section 14.4(b) (subject to all winding up arrangements) and (ii) MCE’s
obligation to deliver Gas under this Agreement shall terminate upon the termination of deliveries
of Gas to MCE under the Prepaid Gas Agreement or immediately upon MCE’s delivery of notice

to Gas Purchaser pursuant to Section 14.4(b), as applicable. In addition, Gas Purchaser
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acknowledges and agrees that this Agreement may terminate early as a result of a default by Gas
Purchaser under Article XIV. MCE shall provide notice to Gas Purchaser of any early termination
date. Moreover, the Parties recognize and agree that, in the event that the Prepaid Gas Agreement
terminates because of a Failed Bond Remarketing that occurs in the first Month of a Reset Period,
MCE shall deliver Gas under this Agreement for the remainder of such first Month, and,
notwithstanding anything in this Agreement to the contrary, the Contract Price for all Gas
deliveries made by MCE during such first Month shall be the applicable Index Price identified for
deliveries in Section 4.2 with no Monthly Discount and there shall be no Annual Refunds
associated with such deliveries.

5.3. Remarketing Event Procedures.

@) Remarketing Event. For each Reset Period, MCE shall provide to Gas

Purchaser, at least ten (10) days prior to the applicable Remarketing Election Deadline (without
regard to any extension thereof as provided for in Section 5.3(b)), written notice setting forth the
duration of such Reset Period and the Estimated Available Discount for such Reset Period. The
Available Discount will be finally determined as set forth in Section 5.3(d). In each Reset Period,
the Available Discount shall equal the discount, as determined in accordance with the Re-Pricing
Agreement (which shall include both the projected Monthly Discount and the projected Annual
Refund available for such Reset Period). In the event the Estimated Available Discount for a Reset
Period is not at least equal to the Minimum Discount for that Reset Period (a “Remarketing Event”),
such notice shall also state (i) that a Remarketing Event has occurred, (ii) the applicable
Remarketing Election Deadline, and (iii) that Gas Purchaser, and each other Project Participant in
the Prepaid Project, may (A) continue to purchase and receive its Daily Contract Quantity for each
Gas Day of each Delivery Month during such Reset Period at a Contract Price that reflects the

Monthly Discount portion of the Available Discount (as finally determined as hereinafter
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described), or (B) elect that such Daily Contract Quantity be remarketed for such Reset Period (a
“Remarketing Election”) by providing a Remarketing Election Notice prior to the Remarketing
Election Deadline. The Parties acknowledge that the determination of the Available Discount for
a Reset Period under the Re-Pricing Agreement will occur through an iterative, on-going process
and that MCE may provide preliminary communications concerning the Estimated Available
Discount for a Reset Period. The Parties acknowledge further that if such preliminary
communications indicate that then-current market conditions do not support an Estimated
Available Discount at least equal to the Minimum Discount, such preliminary communications
shall not give rise to a right for Gas Purchaser to provide a Remarketing Election Notice.

(b) Remarketing Election. If Gas Purchaser elects to have its Daily Contract

Quantity remarketed for such Reset Period following the occurrence of a Remarketing Event, Gas
Purchaser must provide written notice of such Remarketing Election to MCE, Prepay LLC and the
Trustee (its “Remarketing Election Notice”) not later than the applicable Remarketing Election
Deadline. A Remarketing Election Notice shall be in substantially the form attached to this
Agreement as Exhibit G. In the event Gas Purchaser provides a Remarketing Election Notice on
or prior to the applicable Remarketing Election Deadline, the Parties’ obligations to deliver and
receive Gas shall be suspended for the duration of such Reset Period and the Daily Contract
Quantity for such Reset Period shall be zero MMBtu per day.

(©) Extension of Remarketing Election Deadline. If a Remarketing Event has

occurred and Gas Purchaser has not made a Remarketing Election, but one or more of the other
Project Participants has made a Remarketing Election, the Estimated Available Discount may be
required to be recalculated pursuant to the Re-Pricing Agreement. In such case MCE shall provide

such new Estimated Awvailable Discount to Gas Purchaser promptly in writing, and the
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Remarketing Election Deadline shall be extended to the third (3rd) Business Day following the
date of such notice.

(d) Final Determination of Available Discount. The Parties acknowledge and

agree that the final Available Discount for any Reset Period following the Initial Discount Period
will be determined on the applicable Re-Pricing Date, and that such Available Discount may differ
from the Estimated Available Discount provided to Gas Purchaser and the other Project
Participants prior to the applicable Remarketing Election Deadline. Accordingly, the Parties agree
that: (i) the Available Discount for any Reset Period will not be less than the Minimum Discount
applicable to such Reset Period, unless (A) MCE has provided notice of such Remarketing Event
to Gas Purchaser in accordance with Section 5.3(a) and (B) Gas Purchaser has not provided a
Remarketing Election Notice prior to the applicable Remarketing Election Deadline; and (ii) if
Gas Purchaser has not provided a Remarketing Election Notice prior to the applicable Remarketing
Election Deadline, Gas Purchaser shall be deemed to have elected to continue to purchase and
receive its Daily Contract Quantity at a Contract Price that reflects the Monthly Discount portion
of the Available Discount as finally determined on the applicable Re-Pricing Date, plus the right
to Annual Refunds, and all delivery and purchase obligations under this Agreement shall continue

in full force and effect for the applicable Reset Period.

(e) Resumption of Deliveries. In the event that Gas deliveries are suspended
following a Remarketing Election made by Gas Purchaser in accordance with this Section 5.3, the
Parties acknowledge and agree that deliveries shall resume if, in any future Reset Period, (i) the
Available Discount calculated for such Reset Period is equal to or exceeds the Minimum Discount
applicable to such Reset Period; or (ii) MCE and Gas Purchaser mutually agree to resume

deliveries for such future Reset Period with a discount less than the applicable Minimum Discount.
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MCE shall provide notice setting forth the duration of the Reset Period and the Estimated Available
Discount for such Reset Period no later than at least ten (10) days prior to the applicable
Remarketing Election Deadline for such Reset Period. The Parties acknowledge and agree that
the final Available Discount will be determined on the applicable Re-Pricing Date, and that such
Available Discount may differ from the estimate or estimates of such Available Discount with the
effect described in Section 5.3(d).

5.4. Winding Up Arrangements. The termination of this Agreement shall not relieve

either Party of any obligation to pay amounts due under this Agreement for periods prior to the
termination date, including all interest, costs and indemnity obligations, or to effectuate all winding
up arrangements, or to take any other actions as may be necessary to effectuate all of the terms of
this Agreement. For the avoidance of doubt, except for additional costs associated with any gas
supply arrangements of Gas Purchaser assigned to JPMVEC, Gas Purchaser shall not be
responsible for the payment of more than the Contract Price for Gas deliveries as a result of any
winding up arrangements.
ARTICLE VI

FAILURE TO PERFORM

6.1.  Cost of Replacement Gas. Except in cases of Force Majeure, for each MMBtu that

MCE is obligated to deliver to Gas Purchaser under this Agreement but fails to deliver, MCE shall
pay to Gas Purchaser an amount equal to the difference between the price per MMBtu which would
have been applicable to the undelivered Gas under Article IV and any higher cost per MMBtu
which Gas Purchaser actually incurred to obtain an equivalent quantity of replacement Gas,
including but not limited to any incremental charges associated with the transportation and storage
of such replacement Gas, exercising Commercially Reasonable Efforts to obtain such replacement

Gas and alternate transportation at a Commercially Reasonable price. For purposes of this Section
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6.1, replacement Gas includes without limitation Gas withdrawn from storage, liquefied natural
gas, and peak shaving, and costs associated with obtaining such Gas include without limitation
storage withdrawal and injection costs, storage fuel, and liquefaction and vaporization costs for
stored liquefied natural gas; provided, however, that for purposes of the foregoing the price of any
such replacement Gas withdrawn from storage shall be the market price applicable to such Gas at
the time of the withdrawal.

6.2. Obligation to Take the Daily Quantity. Subject to the operation of Section 4.4

governing load loss, if on any Gas Day MCE tenders the Daily Contract Quantity for delivery to
Gas Purchaser and Gas Purchaser fails to take the Daily Contract Quantity, Gas Purchaser shall
remain obligated to pay MCE the Contract Price for the Daily Contract Quantity plus the Project
Administration Fee. For the avoidance of doubt, if there is a failure to deliver Gas due to a breach
by MCE of its obligation or Force Majeure, Gas Purchaser shall not be charged the Administration
Fee for any such Gas not delivered. MCE shall credit to Gas Purchaser’s account any net revenues
MCE may receive from Prepay LLC under the Prepaid Gas Agreement in connection with the
ultimate sale of any such Gas by Prepay LLC to other Municipal Utilities, up to the Contract Price,
less the Project Administration Fee, less MCE’s remarketing administrative charge of three cents
($0.03) per MMBtu. In the event of permanent load loss on Gas Purchaser’s system due to the
permanent cessation of all of part of the operations of a large industrial sales customer, Gas
Purchaser may request the permanent reduction of its Daily Contract Quantity for the remaining
term of this Agreement. If MCE is satisfied that such loss of demand is permanent, through
evidence satisfactory to MCE in its reasonable discretion, MCE shall pursue the re-allocation of
Gas Purchaser’s Daily Contract Quantity associated with its loss of demand to other Project

Participants or through remarketing under the provisions of the Prepaid Gas Agreement, and upon
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such re-allocation or remarketing, shall reduce Gas Purchaser’s Daily Contract Quantity through
the remaining term of this Agreement accordingly.

6.3. No Consequential or Special Damages. Neither Party shall be liable for

consequential, incidental, special, or punitive damages or losses which may be suffered by the
other as a result of the failure to deliver or take or pay for the required quantities of Gas under this
Agreement.

6.4. Imbalances. The Parties shall use Commercially Reasonable Efforts to avoid the
imposition of any Imbalance Charges. If MCE or Gas Purchaser receives an invoice from a
Transporter that includes Imbalance Charges related to the obligations of either Party under this
Agreement, the Parties shall determine the validity as well as the cause of such Imbalance Charges.
If the Imbalance Charges were incurred as a result of Gas Purchaser’s takes of quantities of Gas
greater than or less than the Daily Contract Quantity at any Delivery Point, then Gas Purchaser
shall pay for such Imbalance Charges or reimburse MCE for such Imbalance Charges paid by
MCE. If the Imbalance Charges were incurred as a result of MCE’s deliveries of quantities of Gas
greater than or less than the Daily Contract Quantities at any Delivery Point, then MCE shall pay
for such Imbalance Charges or reimburse Gas Purchaser for such Imbalance Charges paid by Gas
Purchaser. Notwithstanding the provisions of Sections 6.1 and 6.2, the Parties may mutually agree
to make up any differences between the Daily Contract Quantity and the quantity delivered or
taken on any Gas Day in kind.

6.5. JPMVC Non-Payment to Upstream Supplier. To the extent that (a) Gas Purchaser

has entered into an Upstream Supply Contract, (b) has assigned the Upstream Supply Contract
through a Limited Assignment Agreement into the prepay transaction pursuant to the

Communications Protocol, (c) JPMVEC fails to pay when due any Delivered Gas Payment
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Obligation under the Limited Assignment Agreement, and (d) Gas Purchaser makes a payment for
such amount to the Upstream Supplier, then Gas Purchaser shall provide notice thereof to MCE

and MCE shall make a payment to Gas Purchaser in the amount of such non-payment.

ARTICLE VII

RESPONSIBILITY FOR TRANSPORTATION

MCE shall make all arrangements for transportation services required to effect the delivery
of the Daily Contract Quantity to the Delivery Point. Gas Purchaser shall take all actions and be
responsible for making all arrangements required to effect the transportation of the Daily Contract
Quantity from the Delivery Point, including but not limited to all nominations, scheduling,
balancing, and associated management and administrative functions. MCE shall bear all costs and
expenses of transportation prior to the delivery of the Daily Contract Quantity at the Delivery Point,
except as provided in this Agreement. Gas Purchaser shall bear all costs of transportation from
the Delivery Point.

ARTICLE VIII

DELIVERY REQUIREMENTS

8.1.  Specifications. All Gas delivered under this Agreement shall be merchantable and
shall, upon delivery, conform to the quality specifications and heating value specified in Gas
Purchaser’s Transporter’s FERC Gas Tariff.

8.2.  Pressure. All Gas sold by MCE to Gas Purchaser under this Agreement shall be
delivered to Gas Purchaser at the pressure maintained from time to time in Gas Purchaser’s
Transporter’s facilities at the Delivery Point.

8.3. Measurement. Gas sold under this Agreement shall be measured through Gas

Purchaser’s Transporter’s existing measurement facilities at the Delivery Point in accordance with
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the provisions of such Transporter’s FERC Gas Tariff. The unit of volume for measurement of
Gas delivered under this Agreement shall be one Mcf or otherwise as consistent with Transporter’s
measurement at the Delivery Point. The sales unit of the Gas shall be one MMBtu, established by
converting Mcfs measured at the Delivery Point to MMBtus according to the Btu content
determined by Transporter on a dry basis at the Delivery Point under Transporter’s FERC Gas
Tariff. With respect to any measurement of Gas delivered or received under this Agreement at
any Delivery Point, the measurement of such Gas (including the definition of Btu used in making
such measurement) by the operator of such Delivery Point shall be conclusive.
ARTICLE IX

TITLE AND RISK OF LOSS

MCE warrants the title to all Gas sold to Gas Purchaser under this Agreement. Transfer of
custody and title to Gas sold under this Agreement shall pass to and vest in Gas Purchaser at the
Delivery Point. As between the Parties, MCE shall be deemed to be in exclusive control and
possession of Gas delivered under this Agreement prior to the time of delivery to Gas Purchaser
at the Delivery Point, and Gas Purchaser shall be deemed to be in exclusive control and possession
of Gas delivered under this Agreement from the Delivery Point.

ARTICLE X

ROYALTIES AND TAXES

10.1. Royalties and Other Charges. MCE shall pay or cause to be paid any royalties or

other sums due on the gathering, handling, and transportation of Gas sold under this Agreement
prior to its delivery to Gas Purchaser at the Delivery Point.

10.2. Taxes. The price for Gas sold to Gas Purchaser under this Agreement is inclusive
of all production, severance, ad valorem, or similar taxes levied on the production or transportation

of the Gas prior to its delivery to Gas Purchaser at the Delivery Point, and all such taxes shall be

66 29



12/15/2025 M&E DRAFT

borne and paid exclusively by MCE; provided, however, that if Gas Purchaser is required to remit
such taxes to the collecting authority, Gas Purchaser shall do so and MCE shall credit an amount
equal to the taxes so paid against payments otherwise due to MCE under this Agreement. The
price for Gas sold to Gas Purchaser under this Agreement does not include any federal, tribal, state,
or local sales, use, consumption, utility, storage, greenhouse gas, carbon, license, ad valorem,
franchise, or similar taxes imposed by any taxing authority on the sale to, or use by, Gas Purchaser
of Gas sold under this Agreement, including without limitation ad valorem taxes on Gas held in
storage by Gas Purchaser. Gas Purchaser shall be responsible for the payment of any such taxes
and for completing and filing all required forms.
ARTICLE XI

BILLING AND PAYMENT

11.1. Timing. Not later than ten (10) days following the end of the Month of delivery,
MCE shall provide a Monthly billing statement to Gas Purchaser of the amount due for Gas
tendered for delivery under this Agreement. Such billing statement shall be provided to Gas
Purchaser by hand delivery, first-class mail, express courier, electronic transmission, or facsimile
transmission to the address or facsimile number set forth for Gas Purchaser in Article XVII. Gas
Purchaser shall make payment by wire transfer or by ACH payment to the address set forth for
MCE, as applicable, in Article XVIII. In the case of payment by wire transfer, the due date for
payment by Gas Purchaser to MCE shall be the 20th day of the Month following the Month of Gas
deliveries. Such due date shall be applicable without regard to the date or source of a billing
statement to Gas Purchaser. If the 20th day is not a Business Day, payment is due on the
immediately preceding Business Day. In the case of payments by ACH, the due date for payment
by Gas Purchaser to MCE shall be the 17" day of the Month following the Month of Gas deliveries.

Such due date shall be applicable without regard to the date or source of a billing statement to Gas
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Purchaser. If the 17" day is not a Business Day, payment is due on the immediately preceding
Business Day.

11.2. Late Payment. In the event Gas Purchaser fails to pay an amount when due
hereunder, interest thereon shall accrue at a rate of interest per annum equal to the lesser of (i) the
Prime Rate plus three percent or (ii) the maximum rate permitted by law, in either case from the
due date until paid. If Gas Purchaser disputes the appropriateness of any charge or calculation in
any billing statement, Gas Purchaser, within the time provided for payment, shall notify MCE of
the existence of and basis for such dispute and shall pay all amounts billed by MCE, including any
amounts in dispute. If it is ultimately determined that Gas Purchaser did not owe the disputed
amount, by agreement or by a final order of a court of competent jurisdiction which is not subject
to appeal or concerning which any right to appeal has been waived or which the Parties have
irrevocably agreed not to appeal, MCE shall pay Gas Purchaser that amount plus interest as
calculated in accordance with this Section 11.2.

11.3. Audit Rights. Each Party shall have the right, including on MCE’s part pursuant to
a request by Prepay LLC under the Prepaid Gas Agreement, at its own expense, to examine and
audit at any reasonable time the books, records, measurement data, charts, and telemetry data of
the other Party to the extent, but only to the extent, necessary to verify the accuracy of any
statements or charges made under or pursuant to this Agreement. Any inaccuracy shall be
corrected promptly when discovered; provided, however, that neither Party shall be required to
maintain books, records, measurement data, charts, or telemetry data for a period of more than two
(2) calendar years following the end of the calendar year to which they are applicable. Neither

Party shall have a right to question or contest any charge or credit if the matter is not called to the
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attention of the other Party in writing within twenty four (24) months of the date of the charge or
credit in question.

11.4. Operating Expense of Gas Purchaser.

@) Gas Purchaser’s obligation to make the payments it is required to make
under this Agreement is a several obligation and not a joint obligation with the obligations of any
other Project Participant under its contract with MCE for the purchase of Gas under the Project.

(b) Gas Purchaser agrees to make such payments from the revenues of its Gas
system, and as a charge against such revenues, as an operating expense of its Gas system and a
cost of purchased Gas; provided, however, that Gas Purchaser, in its discretion, may apply any
legally available monies to the payment of amounts due under this Agreement.

(©) Gas Purchaser hereby covenants and agrees that it will establish, maintain,
and collect rates and charges for the Gas services furnished by its Gas system so as to provide
revenues sufficient, together with other available Gas system revenues, to enable Gas Purchaser to
pay to MCE all amounts payable under this Agreement and to pay all other amounts payable from
the revenues of Gas Purchaser’s Gas system, and to maintain any required reserves.

(d) Gas Purchaser further covenants and agrees that it shall not furnish or
supply Gas services free of charge to any person, firm, corporation, association, or other entity,
public or private, except any such service free of charge that Gas Purchaser is supplying on the
date of this Agreement, as has been specifically identified by Gas Purchaser to MCE in
writing[MCE Comment: If Gas Purchaser has customers to which it is supply Gas free of charge,
these many be identified here in the Gas Supply Agreement between MCE and gas Purchaser.],
and that it shall promptly enforce the payment of any and all material accounts owing to Gas

Purchaser for the sale of Gas or the provision of transportation or other services to its customers.

69 32



12/15/2025 M&E DRAFT

(e) Gas Purchaser further covenants and agrees that in any future bond issue
undertaken by Gas Purchaser, or in connection with any other financing or financial transaction,
Gas Purchaser shall provide that the amounts payable by it under this Agreement constitute a cost
of purchased Gas and an operating expense of its Gas system payable, together with all other
operating expenses, from a first charge on the revenues of its Gas system and shall not pledge or
encumber the revenues of its Gas system through a gross revenue pledge or in any other way which
creates a prior or superior obligation to its obligation to make payments under this Agreement.

()] Gas Purchaser further covenants that it shall not take an action to institute
an Event of Insolvency with respect to Gas Purchaser.

11.5. Financial Responsibility. When reasonable grounds for insecurity of payments due

under this Agreement arise, MCE may demand, and Gas Purchaser shall provide within forty-eight
(48) hours but at least one (1) Business Day if demanded, adequate assurance of performance.
Reasonable grounds include but are not limited to the occurrence of an Event of Insolvency with
respect to Gas Purchaser or the downgrading of Gas Purchaser’s credit rating, if any, by Moody’s
Investors Service or Fitch Ratings to a level below investment grade, and/or such facts and
circumstances which would constitute reasonable grounds for insecurity under MN Code, Chapter
336.2-609. In the event MCE is entitled to demand adequate assurance of performance under this
Section 11.5, MCE may demand at a minimum a prepayment by Purchaser of an amount equal to
(a) the amount owed by Gas Purchaser with respect to all Gas delivered by MCE to Gas Purchaser
as of the date of the demand for Adequate Assurance of Performance, plus (b) the amount, as
determined and adjusted from time to time by MCE in a Commercially Reasonable manner,
expected to be owed by Purchaser with respect to the Gas to be delivered by MCE to Gas Purchaser

during the remainder of the then-current Month and the following Month. The Parties agree that
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in the event Gas Purchaser fails to provide such adequate assurance as demanded, MCE shall have
the right to suspend further deliveries of Gas to Gas Purchaser under this Agreement immediately
upon written notice to Gas Purchaser and shall not be obligated to restore such deliveries until the
first day of the Month after such demand has been satisfied; provided, however, that MCE shall
not be obligated to restore such deliveries notwithstanding the satisfaction of such demand until
the completion of the term of deliveries to any replacement sales customer to which Prepay LLC
has remarketed the Gas on behalf of MCE.

11.6. No Set-Off. Payment for all amounts set forth in a billing statement provided to
Gas Purchaser pursuant to Section 11.1 shall be made without set-off or counterclaim of any kind.

ARTICLE XIlI

LAWS AND REGULATIONS

This Agreement is subject to all valid laws, orders, rules, regulations, or other
governmental actions of any duly constituted federal, state, or local governmental authority, to the
extent such laws, orders, rules, and regulations are applicable and effective from time to time;
provided, however, that no such action by Gas Purchaser’s or MCE’s governing body may affect
that Party’s obligations and rights under this Agreement.

ARTICLE XI1I

FORCE MAJEURE

13.1. Suspension of Obligations. Except with regard to a Party’s obligation to make

payments under this Agreement, neither Party shall be liable to the other for failure to perform an
obligation to the extent such failure was caused by Force Majeure, as defined in Section 13.2.

13.2. Force Majeure Defined. The term “Force Majeure” as employed herein means any

cause not reasonably within the control of the Party claiming suspension, as further defined in this

Section 13.2. The term “Force Majeure” shall include, but not be limited to, the following: (i)
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physical events such as acts of God, landslides, lightning, earthquakes, fires, storms or storm
warnings, such as hurricanes or tornadoes, which result in evacuation of the affected area, floods,
washouts, explosions, or breakage of or accident or necessity of repairs to machinery or equipment
or lines of pipe; (ii) weather related events affecting an entire geographic region, such as low
temperatures which cause freezing or failure of wells or lines of pipe; (iii) interruption and/or
curtailment of transportation and/or storage by Transporters (provided that if the affected Party is
using interruptible or secondary Firm transportation, only if primary, in-path, Firm transportation
is also curtailed by the same event, or, if the relevant Transporter does not curtail based on path, if
primary Firm transportation is also curtailed); (iv) acts of others such as strikes, lockouts or other
industrial disturbances, riots, sabotage, insurrections, wars or acts of terror; (v) governmental
actions, such as necessity for compliance with any court order, law, statute, ordinance, regulation,
or policy having the effect of law promulgated by a Government Agency having jurisdiction; (vi)
any invocation of Force Majeure by Prepay LLC under the Prepaid Gas Agreement; and (vii) any
events of force majeure or deemed events of force majeure as described in the Communications
Protocol attached to this Agreement as Exhibit I. MCE and Gas Purchaser shall make
Commercially Reasonable Efforts to avoid the adverse impacts of a Force Majeure event or
occurrence and to resolve the event or occurrence once it has occurred in order to resume
performance

13.3. Force Majeure Exclusions. Neither Party shall be entitled to the benefits of a claim

of Force Majeure to the extent performance is affected by any or all of the following circumstances:
(i) the Party claiming excuse failed to remedy the condition and to resume the performance of its
obligations with reasonable dispatch; (ii) economic hardship, to include, without limitation,

MCE’s ability to sell Gas at a higher or more advantageous price, Gas Purchaser’s ability to
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purchase Gas at a lower or more advantageous price, or a Government Agency disallowing, in
whole or in part, the pass-through of costs resulting from this Agreement; or (iii) the loss of Gas
Purchaser’s markets or Gas Purchaser’s inability to resell Gas purchased under this Agreement,
except, in either case, as provided in Section 13.2. Gas Purchaser shall not be entitled to the benefit
of the provisions of Force Majeure to the extent performance is adversely affected by any action
taken by Gas Purchaser in its governmental capacity. The Party claiming Force Majeure shall not
be excused from its responsibility for Imbalance Charges.

13.4. Settlement of Labor Disputes. Notwithstanding anything to the contrary in this

Agreement, the Parties agree that the settlement of strikes, lockouts or other industrial disturbances
shall be within the sole discretion of the Party experiencing such disturbance.

13.5. Force Majeure Procedure. The Party whose performance is prevented by Force

Majeure must provide notice to the other Party as soon as practicable. Initial notice may be given
orally; however, written notice with reasonably full particulars of the event or occurrence is
required as soon as reasonably possible. Upon providing written notice of Force Majeure to the
other Party, the affected Party will be relieved of its obligation, from the onset of Force Majeure,
to make or accept delivery of Gas, as applicable, to the extent and for the duration of Force Majeure,
and neither Party shall be deemed to have failed in such obligations to the other during such
occurrence or event.
ARTICLE X1V

DEFAULT

14.1. Failure by Gas Purchaser to Make Payments Due. Failure by Gas Purchaser to

make to MCE when due any of the payments for which provision is made in this Agreement shall

constitute a default on the part of Gas Purchaser.
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14.2. Enforcement and Right to Discontinue Service. In the event of any default under

Section 14.1, MCE shall have the right to recover from Gas Purchaser any amount in default. In
enforcement of any such right of recovery, MCE may bring any suit, action, or proceeding at law
or in equity, including without limitation mandamus, injunction and action for specific
performance, as may be available to MCE to enforce any covenant, agreement, or obligation to
make any payment for which provision is made in this Agreement, and MCE in its sole discretion
may, upon three (3) days written notice to Gas Purchaser, cease and discontinue providing delivery
of all or any portion of the Gas otherwise to be delivered to Gas Purchaser at the Delivery Point
under this Agreement. In the event MCE takes all or any of the actions authorized by this Section
14.2, Gas Purchaser shall remain fully liable for payment of all amounts in default and shall not
be relieved of any of its payment obligations under this Agreement.

14.3. Reinstatement of Service. If MCE exercises its right to discontinue providing Gas

deliveries to Gas Purchaser under Section 14.2, such Gas deliveries may only be reinstated, at a
time to be determined by MCE, upon (i) payment in full by Gas Purchaser of all amounts then due
and payable under this Agreement and (ii) payment in advance by Gas Purchaser at the beginning
of each Month of amounts estimated by MCE to be due to MCE for the future delivery of Gas
under this Agreement for such Month. MCE may continue to require payment in advance after
the reinstatement of service under this Agreement for such period of time as MCE in its sole
discretion may determine is appropriate.

14.4. Other Default by Gas Purchaser.

@) In the event of a failure by Gas Purchaser to establish, maintain, or collect
rates or charges adequate to provide revenues sufficient to enable Gas Purchaser to pay all amounts

due to MCE under this Agreement, or in the event of a failure by Gas Purchaser to take from MCE
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its Gas supplies in accordance with the provisions of this Agreement, or in the event of any default
by Gas Purchaser under any other covenant, agreement, or obligation in this Agreement, MCE
(without limiting the provisions of Section 14.6) may bring any suit, action, or proceeding at law
or in equity, including without limitation mandamus, injunction, and action for specific
performance, as may be available to MCE to enforce any covenant, agreement, or obligation of
Gas Purchaser in this Agreement. In addition to the foregoing remedies (and without limiting any
other provisions of this Agreement), if Gas Purchaser fails to accept from MCE any of the Daily
Contract Quantity tendered for delivery under this Agreement, MCE shall have the right to sell
such Gas to third parties.

(b) In the event Gas Purchaser (i) makes an assignment or any general
arrangement for the benefit of creditors, (ii) files a petition or otherwise commences, authorizes,
or acquiesces in the commencement of a proceeding or case under any bankruptcy or similar law
for the protection of creditors or have such petition filed or proceeding commenced against it; (iii)
otherwise become bankrupt or insolvent (however evidenced), (iv) is unable to pay its debts as
they fall due or (v) has a receiver, provisional liquidator, conservator, custodian, trustee or other
similar official appointed with respect to it or substantially all of its assets, MCE shall have the
rightin its sole discretion to terminate this Agreement by the delivery of written notice to Purchaser.

14.5. Default by MCE. In the event of a default by MCE under any covenant, agreement,

or obligation in this Agreement, Gas Purchaser (without limiting the provisions of Section 14.6)
may bring any suit, action, or proceeding at law or in equity, including without limitation
mandamus, injunction, and action for specific performance, as may be available to Gas Purchaser

to enforce any covenant, agreement, or obligation in this Agreement against MCE.
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14.6. Arbitration and Mediation. Notwithstanding any other provision of this Agreement

to the contrary, the Parties by mutual agreement may agree to mediate or arbitrate any dispute that
arises under this Agreement.

14.7. Third Party Beneficiaries. Except as provided in this Section 14.7, it is specifically

agreed that there are no third-party beneficiaries of this Agreement and that this Agreement shall
not impart any rights enforceable by any Person not a party to this Agreement. Gas Purchaser
acknowledges and agrees that (i) MCE will pledge and assign its rights, title and interests in this
Agreement and the amounts payable by Gas Purchaser under this Agreement (other than amounts
payable in respect of the Project Administration Fee under Section 4.3) to secure MCE’s
obligations under the Bond Indenture, (ii) the Trustee shall be a third-party beneficiary of this
Agreement with the right to enforce Gas Purchaser’s obligations under this Agreement, (iii) the
Trustee or any receiver appointed under the Bond Indenture shall have the right to perform all
obligations of MCE under this Agreement, and (iv) in the event of a default in payments by Gas
Purchaser under this Agreement, (a) Prepay LLC may, to the extent provided for in, and in
accordance with, the Receivables Purchase Agreement (as defined in the Bond Indenture), take
assignment from MCE of receivables owed by Gas Purchaser to MCE under this Agreement, and
shall thereafter have all rights of collection with respect to such receivables, and (b) if such
receivables are not so assigned, the Commodity Swap Counterparty may pursue collection of such
receivables to the extent of any non-payment by MCE under the Commaodity Swap that was caused
by Gas Purchaser’s payment default.
ARTICLE XV

COMMUNICATIONS PROTOCOL

MCE and Gas Purchaser shall comply with the Communications Protocol set forth in

Exhibit | hereto.
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ARTICLE XVI

WAIVERS

No waiver by either MCE or Gas Purchaser of any default of the other under this
Agreement shall operate as a waiver of any future default, whether of like or different character or
nature.

ARTICLE XVII

SUCCESSION AND ASSIGNMENT

The terms and provisions of this Agreement shall extend to and be binding upon the Parties
and their respective successors, assigns, and legal representatives; provided, however, that neither
Party may assign this Agreement or its rights and interests, in whole or in part, under this
Agreement as set forth in this Article XVII without the prior written consent of the other Party,
except that MCE may assign its interests under this Agreement as described in Section 14.7. Prior
to assigning this Agreement, Gas Purchaser shall deliver to MCE (i) written confirmation from
each of Moody’s Investors Service and Fitch Ratings, provided that such agency has rated and
continues to rate the Bonds, that the assignment will not result in a reduction, qualification, or
withdrawal of the then-current ratings assigned by Moody’s Investors Service or Fitch Ratings, as
applicable, to the Bonds; or (ii) written confirmation from each of Moody’s Investors Service and
Fitch Ratings, provided that such agency has rated the Bonds, that the assignee has an outstanding
long-term senior, unsecured, unenhanced debt rating equivalent to or higher than the ratings
assigned by Moody’s Investors Service or Fitch Ratings, as applicable, to the Bonds. Whenever
an assignment or a transfer of a Party’s interest in this Agreement is requested to be made with the
written consent of the other Party, the assigning or transferring Party’s assignee or transferee shall
expressly agree to assume, in writing, the duties and obligations under this Agreement of the

assigning or transferring Party. Upon the agreement of a Party to any such assignment or transfer,
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the assigning or transferring Party shall furnish or cause to be furnished to the other Party a true
and correct copy of such assignment or transfer and assumption of duties and obligations.
ARTICLE XVIII

NOTICES

Except as is otherwise specifically provided in this Agreement, any notice, request, demand,
or statement provided for in this Agreement must be given in writing and delivered in person, by
United States mail, or by express courier to the respective Parties at the addresses shown below or
at such other addresses as may hereafter be furnished to the other Party in writing, and all payments

due from Gas Purchaser under this Agreement shall be made by wire transfer to the account for

payments set forth below:

MCE:
Correspondence, notices, and billing:

Minnesota Community Energy
15612 Highway 7, Suite 245
Minnetonka, MN 55345

Attn: Jack Kegel

Telephone: 612.802.9740
Email: jkegel@mnce.online

Payments:

L 1]

L 1

L 1

ABA #: | |
DDA #: | |
Acct Name: | |
FFC: | |

Gas Purchaser:
Correspondence, notices, billing and payments:

Centennial Utilities
[Address]

L 1
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Attn: | |
Telephone: | |
Email: | |

Any notice initially delivered orally as may be permitted under this Agreement shall be confirmed

in writing, and any notice initially delivered by facsimile transmission, email or other electronic

means shall be followed by a hard copy sent by first-class mail or express courier within two (2)

days after transmission of the facsimile transmission, email or other electronic means.
ARTICLE XIX

CHOICE OF LAW:; JURISDICTION; WAIVER OF JURY TRIAL

19.1. Choice of Law. This Agreement is entered into by MCE pursuant to the authority
contained in the Act. This Agreement shall be interpreted and construed in accordance with the
Act and other applicable laws of the State of Minnesota, excluding conflicts of law principles
which would refer to the laws of another jurisdiction.

19.2. Jurisdiction. ALL JUDICIAL PROCEEDINGS BROUGHT AGAINST EITHER
PARTY ARISING OUT OF OR RELATING HERETO SHALL BE BROUGHT
EXCLUSIVELY IN (A) THE COURTS OF THE STATE OF MINNESOTA LOCATED IN
MINNEAPOLIS OR SAINT PAUL, MINNESOTA OR (B) THE FEDERAL COURTS OF THE
UNITED STATES OF AMERICA FOR THE DISTRICT OF MINNESOTA LOCATED IN
MINNEAPOLIS OR SAINT PAUL, MINNESOTA. BY EXECUTING AND DELIVERING
THIS AGREEMENT, EACH PARTY IRREVOCABLY ACCEPTS GENERALLY AND
UNCONDITIONALLY THE EXCLUSIVE JURISDICTION AND VENUE OF SUCH COURTS;
WAIVES ANY DEFENSE OF FORUM NON CONVENIENS; AGREES THAT SERVICE OF
ALL PROCESS IN ANY SUCH PROCEEDING IN ANY SUCH COURT MAY BE MADE BY
REGISTERED OR CERTIFIED MAIL, RETURN RECEIPT REQUESTED, TO THE PARTY

AT ITS ADDRESS PROVIDED IN ACCORDANCE WITH ARTICLE XVIII; AND AGREES
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THAT SERVICE AS PROVIDED ABOVE IS SUFFICIENT TO CONFER PERSONAL
JURISDICTION OVER THE PARTY IN ANY SUCH PROCEEDING IN ANY SUCH COURT,
AND OTHERWISE CONSTITUTES EFFECTIVE AND BINDING SERVICE IN EVERY
RESPECT.

19.3. Waiver of Right to Trial by Jury. EACH PARTY WAIVES, TO THE FULLEST

EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL
BY JURY IN RESPECT OF ANY SUIT, ACTION OR PROCEEDING RELATING TO THIS
AGREEMENT. EACH PARTY (I) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR
ATTORNEY OF EITHER OF THE OTHER PARTIES HAS REPRESENTED, EXPRESSLY OR
OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF SUCH A
SUIT ACTION OR PROCEEDING, SEEK TO ENFORCE THE FOREGOING WAIVER AND
(I1) ACKNOWLEDGES THAT IT AND EACH OF THE OTHER PARTIES HAVE BEEN
INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE
MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION 19.3.
ARTICLE XX

MODIFICATIONS

No modifications of the terms and provisions of this Agreement shall be or become
effective except pursuant to and upon the due and mutual execution of a supplemental written
amendment by the Parties.

ARTICLE XXI

COMPUTATIONS

Except as provided herein, all computations related to prices and indices performed under

this Agreement shall be rounded to four decimal places ($0.0000).
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ARTICLE XXIlI

REPRESENTATIONS AND WARRANTIES

22.1. Representations and Warranties of MCE. MCE hereby makes the following

representations and warranties to Gas Purchaser:

@ MCE is a public corporation, duly organized and validly existing under the
laws of the State of Minnesota, and has the power and authority to own its properties, to carry on
its business as now being conducted, and to enter into and to perform its obligations under this
Agreement.

(b) The execution, delivery, and performance by MCE of this Agreement have
been duly authorized by all necessary corporate action of MCE and do not and will not require,
subsequent to the execution of this Agreement by MCE, any consent or approval of the Board of
Directors or any officers of MCE.

(c) This Agreement is the legal, valid, and binding obligation of MCE,
enforceable in accordance with its terms, except as such enforceability may be subject to (i) the
exercise of judicial discretion in accordance with general principles of equity and (ii) bankruptcy,
insolvency, reorganization, moratorium, and other similar laws affecting creditors’ rights
heretofore or hereafter enacted, to the extent constitutionally applicable.

(d) As of the date of this Agreement, there is no pending or, to MCE’s
knowledge, threatened action or proceeding affecting MCE which purports to affect the legality,
validity, or enforceability of this Agreement.

(e) MCE shall deliver to Gas Purchaser at the time of execution of this
Agreement an opinion letter of counsel to MCE, in substantially the form set forth in Exhibit E.

22.2. Representations and Warranties of Gas Purchaser. Gas Purchaser hereby makes

the following representations and warranties to MCE:
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@) Gas Purchaser is a municipal corporation created and existing under the
laws of the State of Minnesota, and has the power and authority to own its properties, to carry on
its business as now being conducted, and to execute, deliver, and perform this Agreement.

(b) The execution, delivery, and performance by Gas Purchaser of this
Agreement have been duly authorized by the governing body of Gas Purchaser and do not and will
not require, subsequent to the execution of this Agreement by Gas Purchaser, any consent or
approval of the governing body or any officers of Gas Purchaser.

(© This Agreement is the legal, valid, and binding obligation of Gas Purchaser,
enforceable in accordance with its terms, except as such enforceability may be subject to (i) the
exercise of judicial discretion in accordance with general principles of equity and (ii) bankruptcy,
insolvency, reorganization, moratorium, and other similar laws affecting creditors’ rights
heretofore or hereafter enacted, to the extent constitutionally applicable.

(d) As of the date of this Agreement, there is no pending or, to Gas Purchaser’s
knowledge, threatened action or proceeding affecting Gas Purchaser which purports to affect the
legality, validity, or enforceability of this Agreement.

(e Gas Purchaser shall deliver to MCE at the time of execution of this
Agreement an opinion letter of counsel to Gas Purchaser in substantially the form set forth in
Exhibit F.

()] Gas Purchaser shall deliver to MCE as a condition precedent to the
effectiveness of this Agreement a Federal Tax Certificate in substantially the form set forth in

Exhibit D and a Closing Certificate in substantially the form set forth in Exhibit H.
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ARTICLE XXI1l

CERTAIN OBLIGATIONS WITH RESPECT TO MCE’S BONDS

23.1. Tax-Exempt Status of Bonds. The Bonds will be issued with the intention that the

interest thereon will be exempt from federal taxes under Section 103 of the Code. Accordingly,
Gas Purchaser agrees that it will (a) provide such information with respect to its Gas distribution
system as may be requested by MCE in order to establish the tax-exempt status of the Bonds, and
(b) act in accordance with such written instructions as MCE may provide from time to time in
order to maintain the tax-exempt status of the Bonds. Without limiting the foregoing, Gas
Purchaser further agrees that it will use all of the Gas purchased under this Agreement (i) for a
“qualifying use” as defined in U.S. Treas. Reg. 8 1.148-1(e)(2)(iii), (ii) in a manner that will not
result in any “private business use” within the meaning of Section 141 of the Code, and (iii)
consistent with the Federal Tax Certificate attached as Exhibit D. Gas Purchaser agrees that it will
provide such additional information, records and certificates as MCE may reasonably request to
confirm Gas Purchaser’s compliance with this Section 23.1. The Parties further acknowledge that,
effective as of the commencement date of any Reset Period, the Daily Contract Quantities may be
reduced to a level that enables Bond Counsel, in its sole discretion, to deliver any opinion required
from Bond Counsel to issue or remarket MCE bonds as obligations the interest on which is
excluded from gross income under Section 103 of the Internal Revenue Code of 1986, as a
consequence of the loss of load on Gas Purchaser’s system.

23.2. Continuing Disclosure. Gas Purchaser agrees to provide to MCE: (a) such financial

and operating information as may be requested by MCE including its most recent audited financial
statements for use in MCE’s offering documents for the Bonds; and (b) annual updates to such
information and statements to enable MCE to comply with continuing disclosure undertakings

under Rule 15(c)2-12 of the United States Securities and Exchange Commission (the “Rule”).
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Failure by Gas Purchaser to comply with its agreement to provide such annual updates shall not
be a default under this Agreement, but any such failure shall entitle MCE or an owner of the Bonds
to take such actions and to initiate such proceedings as may be necessary and appropriate to cause
Gas Purchaser to comply with such agreement, including without limitation the remedies of
mandamus and specific performance.

ARTICLE XXIV

EXCHANGES

24.1. General Rule. Gas Purchaser may effectuate an exchange of Delivery Points for
Gas purchased under this Agreement on a daily or Monthly basis under Section 24.2 or Section
24.3; provided, however, that any failure by a third party to perform its obligations under any such
exchange arrangement shall not relieve Gas Purchaser of its obligations under this Agreement.

24.2. Description of Exchange Agreement. Gas Purchaser may enter into an exchange

agreement with a third party under which Gas Purchaser implements redelivery of the Gas
delivered at the Delivery Point (“Point A”) to a delivery point on another pipeline connected with
Gas Purchaser’s system (“Point B”). Under such an exchange agreement, Gas Purchaser would
deliver Gas at Point A to the exchange counterparty and receive delivery of an equivalent value of
Gas at Point B from the exchange counterparty. The equivalent value of Gas at Point B may be
taken by Gas Purchaser on the same Gas Day that Gas is delivered at Point A or at any time after
such Gas Day within the same or the next succeeding Month. The transaction described in this
Section 24.2 is not in itself a “disqualifying use” under federal tax law in effect on the date of this
Agreement.

24.3. Exchange Transactions Through a Third Party. In addition to an exchange

agreement under Section 24.2, Gas Purchaser may effectuate an exchange of deliveries of Gas at

Point A (as described in Section 24.2) for deliveries at Point B (as described in Section 24.2) by
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entering into an agreement to provide the exchange through a third party. Under such an agreement,
Gas Purchaser would arrange for the delivery of Gas to one party (“Party 1) at Point A, and the
receipt of Gas from another party (“Party 2”) at Point B, either directly or through a commodity
exchange such as the Intercontinental Exchange (“ICE”), and bring the arrangements with Party 1
and Party 2 to a third party for the third party to enter into. Gas Purchaser would then enter into
an exchange agreement with the third party, as described in Section 24.2 above. The transaction
described in this Section 24.3 is not in itself a “disqualifying use” under federal tax law in effect
on the date of this Agreement.
ARTICLE XXV

INTERPRETATION

25.1. Entirety of Agreement. This Agreement constitutes the entire agreement between

MCE and Gas Purchaser with respect to the sale, delivery, purchase and receipt of the Daily
Contract Quantity under the Prepaid Project, and supersedes any and all prior negotiations,
understandings, or agreements, whether oral or in writing.

25.2. Headings. The headings used throughout this Agreement are inserted for reference
purposes only and shall not be construed or considered in interpreting the terms and provisions of
any Section or Article or the Agreement as a whole.

25.3. Severability. If any Article, Section, term, or provision of this Agreement becomes
or is declared by a court of competent jurisdiction to be illegal, unenforceable, or void, this
Agreement shall continue in full force and effect without said Article, Section, term, or provision;
provided, however, that if such severability materially changes the economic benefits of this
Agreement to either Party, the Parties agree to negotiate promptly an equitable adjustment to the

provisions of the Agreement in good faith so as to place the Parties in as close to the same position
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as is possible under the circumstances as they were prior to such declaration by the court or other
action or event.

25.4. Limited Liability. MCE and Gas Purchaser acknowledge and agree that Gas

Purchaser’s obligations under this Agreement are limited as expressly described in this Agreement
and that MCE has no recourse to any other source of payment from Gas Purchaser except as set
forth in Section 11.4 of this Agreement. MCE and Gas Purchaser acknowledge and agree that Gas
Purchaser has no recourse to any source of payment from MCE under this Agreement except the
Trust Estate as defined in the Bond Indenture, and only to the extent such funds are available to be

applied for such purpose in accordance with the Bond Indenture.

THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK
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ARTICLE XXVI

COUNTERPARTS

This Agreement may be executed in any number of counterparts, all of which taken
together shall constitute one and the same instrument, and each of which shall be deemed to be an
original instrument as against a Party that has signed it.

IN WITNESS WHEREOF, the Parties hereto have executed this Agreement as of the date

hereinabove first written.

CIRCLE PINES UTILITIES, CIRCLE PINES, MINNESOTA, D/B/A CENTENNIAL
UTILITIES

By: Attested By:
Printed Name: Printed Name:
Title: Title:

MINNESOTA MUNICIPAL GAS AGENCY, D/B/A MINNESOTA COMMUNITY
ENERGY

By: Attested By:
Printed Name: Printed Name:
Title: Title:
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EXHIBIT A

PRIMARY DELIVERY POINT

[ ]
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DAILY CONTRACT QUANTITIES (MMBTU PER DAY)

Delivery Point

MMBtu/Gas Day

Index Price

Delivery Point Premium
($/MMBtu)

L1

January [ ] | Inside FERC’s Gas Market
February [ ] | Report, a publication of S&P
March [ ] | Global Platts, a division of
April [ | | S&P Global Inc., in the table
May [ | | entitled “Monthly Bidweek
June [ | | Spot Gas Prices — Platts
July [ ] | Locations ($/MMBLtu)”,
August [ | | under the heading
September [ 11 17, for “[ 1"
October [ ] | under the column “Index”
November [ |

December [ |

$0.[_]/MMBtu*

*In the event that an
Upstream Supply Contract
entered into consistent with
the Communications Protocol
specifies a different premium
to the Index Price, the
Delivery Point Premium shall
be adjusted to reflect the then-

current market prices as
specified in such Upstream
Supply Contract.

In the event that an Upstream
Supply Contract has not been
designated pursuant to the
Communications Protocol or
otherwise is not in effect at
any time during the Delivery
Period, the Parties shall
update the Delivery Point
Premium to reflect any
Delivery  Point  Premium

determined by JPMVEC in
its  reasonable  discretion
based on then-current market
conditions for gas supply at
the Delivery Point.
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EXHIBIT C

AVAILABLE DISCOUNT (MONTHLY AND PROJECTED ANNUAL)

For the Initial Discount Period:

Monthly Discount: $0.[___] per MMBtu
Projected Annual Discount: $0.[ ] per MMBtu
Available Discount: $0.[ ] per MMBtu
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EXHIBITD

FORM OF FEDERAL TAX CERTIFICATE

[Date of Closing], 2026

This Federal Tax Certificate is executed in connection with the Gas Supply Agreement
dated as of | | 1, 2026 (the “Supply Agreement”), by and between the Minnesota
Municipal Gas Agency, d/b/a Minnesota Community Energy (“MCE”) and Circle Pines Utilities,
Circle Pines, Minnesota, d/b/a Centennial Utilities (“Gas Purchaser”). Capitalized terms used and
not otherwise defined herein shall have the meanings given to them in the Supply Agreement, in
the Tax Certificate and Agreement, or in the Bond Indenture.

WHEREAS Gas Purchaser acknowledges that MCE is issuing the Bonds to fund the
prepayment price under the Prepaid Gas Agreement; and

WHEREAS the Bonds are intended to qualify for tax exemption under Section 103 of the
Internal Revenue Code of 1986, as amended; and

WHEREAS Gas Purchaser’s use of Gas acquired pursuant to the Supply Agreement and
certain funds and accounts of Gas Purchaser will affect the Bonds’ qualification for such tax
exemption.

NOW, THEREFORE, GAS PURCHASER HEREBY CERTIFIES AS FOLLOWS:

1. Gas Purchaser is municipal gas utility organized and existing under the laws of the State
of Minnesota.

2. Gas Purchaser will resell all of the Gas acquired pursuant to the Supply Agreement to its
retail Gas customers within its Gas service area, with retail sales in all cases being made pursuant
to regularly established and generally applicable tariffs or under authorized requirements contracts.
For purposes of the foregoing sentence, the term “service area” means (x) the area throughout
which Gas Purchaser provided Gas transmission or distribution service at all times during the 5-
year period ending on December 31, 2025, and from then until the date of issuance of the Bonds
(the “Closing Date™), and (y) any area recognized as the service area of Gas Purchaser under state
or federal law.

3. The annual average amount during the testing period of Gas purchased (other than for
resale) by customers of Gas Purchaser who are located within the service area of Gas Purchaser is
MMBtu. The maximum annual amount of Gas in any year being acquired
pursuant to the Supply Agreement is MMBtu. The maximum volumes of Gas being
acquired annually pursuant to the Supply Agreement are MMBtu ( MMBtu
per day) between , 2026 and , 20[_]. The maximum annual amount
of Gas which Gas Purchaser otherwise has a right to acquire, as of the Closing Date, is
MMBtu between , 2026 and , 20[ 1. The maximum annual
amount of Gas which Gas Purchaser holds in storage as of the Closing Date is MMBtu. The
sum of (a) the maximum amount of Gas in any year being acquired pursuant to the Supply
Agreement, (b) the amount of Gas which Gas Purchaser otherwise has a right to acquire, and (c)

91 54



12/15/2025 M&E DRAFT

the annual average amount of Gas which Gas Purchaser holds in storage is between
, 2026 and , 20[_]. Accordingly, the amount of Gas to be acquired
under the Supply Agreement by Gas Purchaser, supplemented by the amount of Gas otherwise
available to Gas Purchaser as of the Closing Date, during any year does not exceed the sum of (i)

% of the annual average amount during the testing period of Gas purchased (other than for
resale) by customers of Gas Purchaser who are located within the service area of Gas Purchaser;
and (ii) the amount of Gas to be used to transport the prepaid Gas to Gas Purchaser during such
year. For purposes of this paragraph 3, the term “testing period” means the 5 calendar years ending
December 31, 2025, and the term “service area” means (x) the area throughout which Gas
Purchaser provided Gas transmission or distribution service at all times during the testing period
or electric service at all times during the testing period, (y) any area within a county contiguous to
the area described in (x) in which retail Gas customers of Gas Purchaser are located if such area is
not also served by another utility providing Gas services, and (z) any area recognized as the service
area of Gas Purchaser under state or federal law.

4. Gas Purchaser expects to pay for Gas acquired pursuant to the Supply Agreement solely
from funds derived from its Gas distribution operations. Gas Purchaser expects to use current net
revenues of its Gas distribution system to pay for current Gas acquisitions. There are no funds or
accounts of Gas Purchaser or any person who is a Related Person to Gas Purchaser in which monies
are invested and which are reasonably expected to be used to pay for Gas acquired more than one
year after it is acquired. No portion of the proceeds of the Bonds will be used directly or indirectly
to replace funds of Gas Purchaser or any persons who are Related Persons to Gas Purchaser that
are or were intended to be used for the purpose for which the Bonds were issued.

THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK
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IN WITNESS WHEREOF the undersigned has executed this Federal Tax Certificate on and as of
the date first written above.

Circle Pines Utilities, Circle Pines, Minnesota,
d/b/a Centennial Utilities

By
Name:
Title:
Date:
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EXHIBIT E

FORM OF OPINION OF COUNSEL TO THE
MINNESOTA MUNICIPAL GAS AGENCY,
D/B/A MINNESOTA COMMUNITY ENERGY

[Date of Closing], 2026

Circle Pines Utilities, Circle Pines, Minnesota, d/b/a Centennial Utilities
[Address]
Circle Pines, MN

Re:  Gas Supply Agreement dated | | 1, 2026, by and between Minnesota
Municipal Gas Agency, d/b/a Minnesota Community Energy and Circle Pines Utilities,
Circle Pines, Minnesota, d/b/a Centennial Utilities.

Ladies and Gentlemen:

We have acted as counsel to the Minnesota Municipal Gas Agency, d/b/a Minnesota
Community Energy (“MCE”) and in that capacity we have acted as counsel to MCE in conjunction
with the above-captioned Gas Supply Agreement (the “Agreement”) between MCE and Circle
Pines Utilities, Circle Pines, Minnesota, d/b/a Centennial Utilities (“Gas Purchaser”).

This opinion is being delivered pursuant to Section 22.1 of the Agreement. Unless
otherwise specified herein, all terms used but not defined in this opinion shall have the same
meanings as are ascribed to them in the Agreement.

In rendering this opinion, we have examined a copy of the Agreement and such records
and other documents as we have deemed necessary and relevant for the purposes of this opinion.
In our examination, we have assumed that Gas Purchaser has the right, power, authority and
capacity to enter into the Agreement and that the Agreement has been duly authorized, executed
and delivered by Gas Purchaser, and we have assumed the genuineness of all signatures (other
than those of officers or representatives of MCE), the authenticity of all documents submitted to
us as originals, and the conformity of all original documents submitted to us as certified or
photostatic copies.

As to factual matters, we have relied solely upon the documents described above, the
representations and warranties of MCE contained in the Agreement, the certificate of incorporation
of MCE, and various certificates and other documents furnished to us by MCE’s officers and its
Board of Directors and the correctness of any facts stated in any such documents, without
undertaking to verify the same by independent investigation. Except as otherwise stated in this
opinion, we have undertaken no investigation or verification of such matters.

Based on such examinations and assumptions, and subject to the qualifications that follow,
we are of the opinion, on the date hereof, that:
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1. MCE is a municipal corporation and political subdivision of the State of
Minnesota, and has the power and authority to own its properties, to carry on its business
as now being conducted, and to enter into and to perform its obligations under the
Agreement.

2. The execution, delivery, and performance by MCE of the Agreement have
been duly authorized by all necessary corporate action of MCE and do not and will not
require, subsequent to the execution of the Agreement by MCE, any consent or approval
of the Board of Directors or any officers of MCE.

3. The Agreement is the legal, valid, and binding obligation of MCE,
enforceable in accordance with its terms, except as such enforceability may be subject to
(i) the exercise of judicial discretion in accordance with general principles of equity and
(i) bankruptcy, insolvency, reorganization, moratorium, and other similar laws affecting
creditors’ rights heretofore or hereafter enacted, to the extent constitutionally applicable.

4, As of the date of this opinion, there is no pending or, to our knowledge,
threatened action or proceeding at law or in equity or by any court, government agency,
public board or body affecting or questioning the existence of MCE or the titles of its
officers to their respective offices or affecting or questioning the legality, validity, or
enforceability of the Agreement, nor to our knowledge is there any basis therefor.

5. To our knowledge, after due inquiry of representatives of MCE and
longstanding counsel of MCE, the execution and delivery of the Agreement and
compliance by MCE with the provisions thereof will not conflict with or constitute on the
part of MCE a material breach of or default under any agreement or instrument to which
MCE is a party, or violate any existing law, administrative regulation, court order or
consent decree to which MCE is subject.

Notwithstanding anything to the contrary contained above, the foregoing opinions are
expressly made subject to the following exceptions, qualifications, and assumptions:

@ We express no opinion with respect to the validity or enforceability of any
provisions of the Agreement or any other documents that may be read to require
MCE to indemnify any party.

(b) We express no opinion as to the enforceability of provisions of the Agreement
waiving, directly or indirectly, expressly or impliedly, defenses to obligations or
rights granted by law, where such waivers are prohibited by law or are against
public policy or any provision which is qualified by the phrase “to the extent
permitted by law” or words of similar impact.

(© We except from this opinion any provision contained in the Agreement that
purports to prevent any party from raising an affirmative defense thereto, such as
estoppels, illegality, etc., if such affirmative defense arises or is asserted to have
arisen out of any action by any party which has not been brought to our attention,
or which purports to prevent any party from raising a claim of fraud.
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We except from this opinion any provision contained in the Agreement that could
be construed as waiving service of process or any applicable statute of limitations
defense or which establishes any right to specific performance.

Our opinion as to enforceability is limited by standards of good faith, fair dealing,
materiality, and reasonableness that may be applied by a court to the exercise of
certain rights and remedies; limitations based on statutes or on public policy
limiting a contracting’s right to waive the benefit of statutory provisions or of a
common law right; and limitations releasing a party from or indemnifying a party
against liability for its own wrongful or negligent act when such release or
indemnification is contrary to public policy.

Our opinion is limited to the matters stated herein and no opinion may be inferred
or implied beyond the matters expressly stated herein. The opinions expressed in
this letter are given solely for your use and benefit in connection with the
transactions referred to herein and no other person may use or rely upon this opinion
letter, nor may it be used or relied upon in any other transaction which is not related
to the transactions referred to herein without our prior express written consent. This
opinion is provided to you as a legal opinion only and not as a warranty or guarantee
on the matter described herein or in the documents referred to herein.

We are licensed to practice only in the State and we do not hold ourselves out as
being experts in, nor do we express any opinion as to, the laws of any jurisdiction
other than the State. Accordingly, for purposes of the foregoing opinions we have
assumed that any agreement, contract or other instrument that is governed under
any laws other than the laws of the State are enforceable in accordance with the
terms of that document under the laws of such foreign jurisdiction.

The scope of this opinion is limited to those issues and parties specifically
considered herein and no further or more expansive opinion is implied or should be
inferred from any opinion expressed herein. On such basis, any variation or
difference in the facts upon which this opinion is based might affect our conclusions
in an adverse manner and make them inaccurate.

In this opinion letter issued in our capacity as counsel to MCE, we are opining only
upon those matters set forth herein, and we are not passing upon the accuracy,
adequacy or completeness of any statements made in connection with the execution
and delivery of the Agreement or any federal or state tax consequences arising from
the receipt or accrual of payments under the Agreement.

No attorney-client relationship has existed or exists between us and anyone other
than MCE in connection with the Agreement by virtue of this opinion.

In basing the opinions and other matters set forth herein on “our knowledge,” the
words “our knowledge” signify that, in the course of our representation of MCE in
matters with respect to which we have been engaged by them, no information has
come to our attention that would give us actual knowledge or actual notice that any
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such opinion or other matters are not accurate or that any of the foregoing
documents, certificates, reports and information on which we have relied are not
accurate and complete. The words “our knowledge” and similar language used
herein are intended to be limited to the knowledge of the lawyers within our firm
who have devoted substantive attention to the transaction contemplated by the
Agreement and not to knowledge of the firm generally.

The foregoing opinion is rendered solely for the use and benefit of Gas Purchaser in
connection with the Agreement and may not be relied upon other than in connection with the
transactions contemplated by the Agreement, or by any other person or entity for any purpose
whatsoever, nor may it be quoted in whole or in part or otherwise referred to in any document or
delivered to any other person or entity without the prior written consent of the undersigned. The
information set forth herein is as of the date hereof, this opinion is given as of the date hereof and
no opinion is expressed as to the effect of future applicable laws and court decisions. We assume
no obligation, and expressly disclaim any obligation, to update or supplement this opinion to
reflect any facts or circumstances that may hereafter come to our attention or as to any change in
laws that may hereafter occur.

Sincerely,
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EXHIBIT F

FORM OF OPINION OF COUNSEL

T0O GAS PURCHASER

[Date of Closing], 2026

Minnesota Municipal Gas Agency,
d/b/a Minnesota Community Energy
[Address]

Pierpont Energy Prepay 3, LLC

c/o J.P. Morgan Ventures Energy Corporation
600 Travis Street

Houston, Texas 77002

J.P. Morgan Ventures Energy Corporation
600 Travis Street
Houston, Texas 77002

U.S. Bank Trust Company, National Association
[Atlanta, GA]

BP Energy Company
Houston, Texas

12/15/2025 M&E DRAFT

Re:  Gas Supply Agreement Between Circle Pines Utilities,
Circle Pines, Minnesota, d/b/a Centennial Utilities and
Minnesota Municipal Gas Agency, d/b/a Minnesota

Community Energy dated | | 1, 2026

Ladies and Gentlemen:

We are Counsel to Circle Pines Utilities, Circle Pines, Minnesota, d/b/a Centennial Utilities
(“Gas Purchaser”). Gas Purchaser is a Project Participant in the Prepaid Project undertaken by
Minnesota Municipal Gas Agency, d/b/a Minnesota Community Energy (“MCE”). We are
furnishing this opinion to you in connection with the Gas Supply Agreement between MCE and

Gas Purchaser dated as of | | 1, 2026 (the “Supply Agreement”).

Unless otherwise specified herein, all terms used but not defined in this opinion shall have

the same meaning as is ascribed to them in the Supply Agreement.

In connection with this opinion, we have examined originals or copies, certified or

otherwise identified to our satisfaction, of the following:
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@) The Constitution and laws of the State of Minnesota (the “State”) including, as
applicable, acts, ordinances, certificates, articles, charters, bylaws, and agreements pursuant to
which Gas Purchaser was created and by which it is governed,

(b) The resolution duly adopted by Gas Purchaser on | |, 2025 (the
“Resolution”) and certified as true and correct by certificate and seal, authorizing Gas Purchaser
to execute and deliver the Supply Agreement;

(©) A copy of the Supply Agreement executed by Gas Purchaser; and

(d) All outstanding instruments relating to bonds, notes, or other indebtedness of
or relating to Gas Purchaser and Gas Purchaser's natural gas distribution system.

We have also examined and relied upon originals or copies, certified or otherwise
authenticated to our satisfaction, of such records, documents, certificates, and other instruments,
and made such investigations of law, as in our judgment we have deemed necessary or appropriate
to enable us to render the opinions expressed below.

Based upon the foregoing, we are of the opinion that:

1. Gas Purchaser is a municipal corporation duly created and validly existing under
the laws of the State, and has the power and authority to own its properties, to carry on its business
as now being conducted, and to enter into and to perform its obligations under the Agreement.

2. The execution, delivery, and performance by Gas Purchaser of the Supply
Agreement have been duly authorized by the governing body of Gas Purchaser and do not and will
not require, subsequent to the execution of the Supply Agreement by Gas Purchaser, any consent
or approval of the governing body or any officers of Gas Purchaser.

3. The Supply Agreement is the legal, valid, and binding obligation of Gas Purchaser,
enforceable in accordance with its terms, except as such enforceability may be subject to (i) the
exercise of judicial discretion in accordance with general principles of equity and (ii) bankruptcy,
insolvency, reorganization, moratorium, and other similar laws affecting creditors' rights
heretofore or hereafter enacted, to the extent constitutionally applicable.

4. No approval, consent or authorization of any governmental or public agency,
authority, commission or person, or, to our knowledge, of any holder of any outstanding bonds or
other indebtedness of Gas Purchaser, is required with respect to the execution, delivery and
performance by Gas Purchaser of the Supply Agreement or Gas Purchaser's participation in the
transactions contemplated thereby other than those approvals, consents and/or authorizations that
have already been obtained.

5. The authorization, execution and delivery of the Supply Agreement and compliance
with the provisions thereof (a) will not conflict with or constitute a breach of, or default under, (i)
any instrument relating to the organization, existence or operation of Gas Purchaser, (ii) any ruling,
regulation, ordinance, judgment, order or decree to which Gas Purchaser (or any of its officers in
their respective capacities as such) is subject or (iii) any provision of the laws of the State relating
to Gas Purchaser and its affairs, and (b) to our knowledge will not result in, or require the creation
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or imposition of, any lien on any of the properties or revenues of Gas Purchaser pursuant to any of
the foregoing.

6. Gas Purchaser is not in breach of or default under any applicable constitutional
provision or any law or administrative regulation of the State or the United States or any applicable
judgment or decree or, to our knowledge, any loan or other agreement, resolution, indenture, bond,
note, resolution, agreement or other instrument to which Gas Purchaser is a party or to which Gas
Purchaser or any of its property or assets is otherwise subject, and to our knowledge no event has
occurred and is continuing which with the passage of time or the giving of notice, or both, would
constitute a default or event of default under any such instrument.

7. Payments to be made by Gas Purchaser under the Supply Agreement shall
constitute operating expenses of Gas Purchaser's utility system payable solely from the revenues
and other available funds of Gas Purchaser's utility system as a cost of purchased gas. The
application of the revenues and other available funds of Gas Purchaser's utility system to make
such payments is not subject to any prior lien, encumbrance or other restriction.

8. As of the date of this opinion, to the best of our knowledge after due inquiry, there
IS no pending or threatened action or proceeding at law or in equity or by any court, government
agency, public board or body affecting or questioning the existence of Gas Purchaser or the titles
of its officers to their respective offices or affecting or questioning the legality, validity, or
enforceability of this Supply Agreement nor to our knowledge is there any basis therefor.

This opinion is rendered solely for the use and benefit of the addressees listed above in
connection with the Supply Agreement and may not be relied upon other than in connection with
the transactions contemplated by the Supply Agreement, or by any other person or entity for any
purpose whatsoever, nor may this opinion be quoted in whole or in part or otherwise referred to in
any document or delivered to any other person or entity, without the prior written consent of the
undersigned.

Very truly yours,
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EXHIBIT G

FORM OF REMARKETING ELECTION NOTICE

Minnesota Municipal Gas Agency,
d/b/a Minnesota Community Energy
[Address], MN

Pierpont Energy Prepay 3, LLC

c/o J.P. Morgan Ventures Energy Corporation
600 Travis Street

Houston, TX 77002

U.S. Bank Trust Company, National Association
[Atlanta, GA]

To the Addressees:

The undersigned, duly authorized representative of Circle Pines Utilities, Circle Pines,
Minnesota, d/b/a Centennial Utilities (the “Gas Purchaser”), is providing this notice (the “Gas
Remarketing Election Notice”) pursuant to the Gas Supply Agreement, dated as of | | 1,
2026 (the “Supply Agreement”), between the Minnesota Municipal Gas Agency, d/b/a Minnesota
Community Energy and Gas Purchaser. Capitalized terms used herein shall have the meanings set
forth in the Supply Agreement.

Pursuant to Section 5.3(b) of the Supply Agreement, Gas Purchaser has elected to have its
DCQ for each Gas Day of each Month of the applicable Reset Period remarketed beginning with
the month of [ ] 20[_], and that the resumption of deliveries in any future Reset Period
shall be in accordance with Section 5.3(e) thereof.

Giventhis[__ ] day of | ], 20[_].

Circle Pines Utilities, Circle Pines,
Minnesota, d/b/a Centennial Utilities

By:
Name:
Title:
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EXHIBITH

FORM OF CLOSING CERTIFICATE

CLOSING CERTIFICATE OF GAS PURCHASER

[Date of Closing], 2026

Re: Minnesota Municipal Gas Agency, d/b/a Minnesota Community Energy
Gas Project Revenue Bonds,
2026 Series A

The undersigned of Circle Pines Utilities, Circle Pines,
Minnesota, d/b/a Centennial Utilities (the “Gas Purchaser’), hereby certifies as follows in
connection with the Gas Supply Agreement dated as of | | 1, 2026 (the ““Agreement”)
between the Gas Purchaser and Minnesota Municipal Gas Agency, d/b/a Minnesota Community
Energy (““MCE”) and the issuance and sale by MCE of the above-referenced bonds (the “Bonds”)
(capitalized terms used and not defined herein shall have the meanings given to them in the
Agreement):

1. Gas Purchaser is a municipal corporation created and existing under the laws of the
State of Minnesota (the ““State”), and has the corporate power and authority to enter into and
perform its obligations under the Agreement.

2. By all necessary official action on its part, the Gas Purchaser has duly authorized
and approved the execution and delivery of, and the performance by the Gas Purchaser of the
obligations on its part contained in the Agreement, and such authorization and approval has not
been amended, supplemented, rescinded or modified in any respect since the date thereof.

3. The Agreement constitutes the legal, valid and binding obligation of the Gas
Purchaser.
4, The authorization, execution and delivery of the Agreement and compliance with

the provisions on the Gas Purchaser's part contained therein (a) will not conflict with or constitute
a breach of or default in any material respect under (i) any instrument relating to the organization,
existence or operation of Gas Purchaser, (ii) any ruling, regulation, ordinance, judgment, order or
decree to which Gas Purchaser (or any of its officers in their respective capacities as such) is
subject or (iii) any provision of the laws of the State relating to Gas Purchaser and its affairs, and
(b) will not result in, or require the creation or imposition of, any lien on any of the properties or
revenues of Gas Purchaser pursuant to any of the foregoing.

5 The Gas Purchaser is not in breach of or default in any material respect under any
applicable constitutional provision, law or administrative regulation of the State or the United
States or any applicable judgment or decree or any loan agreement, indenture, bond, note,
resolution, agreement or other instrument to which the Gas Purchaser is a party or to which the
Gas Purchaser or any of its property or assets are subject, and no event has occurred and is
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continuing which constitutes or with the passage of time or the giving of notice, or both, would
constitute a default or event of default in any material respect by the Gas Purchaser under any of
the foregoing.

6. Payments to be made by the Gas Purchaser under the Agreement shall constitute
operating expenses of the Gas Purchaser’s utility system payable solely from the revenues and
other available funds of Gas Purchaser’s utility system as a cost of purchased gas. The application
of the revenues and other available funds of the Gas Purchaser’s utility system to make such
payments is not subject to any prior lien, encumbrance or other restriction.

7. No litigation, proceeding or tax challenge is pending or, to its knowledge,
threatened, against the Gas Purchaser in any court or administrative body which would (a) contest
the right of the officials of the Gas Purchaser to hold and exercise their respective positions, (b)
contest the due organization and valid existence of the Gas Purchaser, (c) contest the validity, due
authorization and execution of the Agreement or (d) attempt to limit, enjoin or otherwise restrict
or prevent the Gas Purchaser from executing, delivering and performing the Agreement, nor to the
knowledge of the Gas Purchaser is there any basis therefor.

8. All authorizations, approvals, licenses, permits, consents and orders of any
governmental authority, legislative body, board, agency or commission having jurisdiction of the
matter which are required for the due authorization of, which would constitute a condition
precedent to, or the absence of which would materially adversely affect the due performance by
the Gas Purchaser of its obligations under the Agreement have been duly obtained.

9. The representations and warranties of the Gas Purchaser contained in the
Agreement were true, complete and correct on and as of the date thereof and are true, complete
and correct on and as of the date hereof.

10.  The statements and information with respect to the Gas Purchaser contained in the
Preliminary Official Statement dated | |, 202_ and the Official Statement dated
[ |, 2026 with respect to the Bonds, including Appendix [ ] thereto (the “Official
Statement™), fairly and accurately describes and summarizes the financial and operating position
of the Gas Purchaser for the periods shown therein, and such statements and information did not
as of the date of the Official Statement and does not as of the date hereof contain any untrue
statement of a material fact or omit to state a material fact required to be stated therein or necessary
to make such statements and information, in the light of the circumstances under which they were
made, not misleading.

11. No event affecting the Gas Purchaser has occurred since the date of the Official
Statement which should be disclosed therein in order to make the statements and information with
respect to the Gas Purchaser contained therein, in light of the circumstances under which they were
made, not misleading in any material respect.
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IN WITNESS WHEREOF the undersigned has executed this Certificate on and as of the date first
written above.

Circle Pines Utilities, Circle Pines, Minnesota,
d/b/a Centennial Utilities

By
Name:
Title:
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EXHIBIT I

COMMUNICATIONS PROTOCOL

1. OVERVIEW

This Communications Protocol shall apply to the gas deliveries contemplated under the
following contracts (each, a “Gas Contract” and collectively, the “Gas Contracts”):

(@)

(b)

(©)

(d)

pursuant to one or more contracts identified pursuant to Section 8 of this
Communications Protocol as an Upstream Supply Contract, the Upstream Supplier
is obligated to deliver the Contract Quantity to J.P. Morgan Ventures Energy
Corporation (“JPMVEC?”) at the Delivery Points;

pursuant to that certain Gas Purchase, Sale and Service Agreement, dated as of
[ |, 2026 (the “Gas Sale and Service Agreement”), between JPMVEC and
Pierpont Energy Prepay 3, LLC (“Prepay LLC”), JPMVEC is obligated to deliver
the Contract Quantity to Prepay LLC at the Delivery Points;

pursuant to that certain Prepaid Natural Gas Sales Agreement, dated as of
[ |, 2026 (the “Prepaid Agreement”), between Prepay LLC and Minnesota
Municipal Gas Agency, d/b/a Minnesota Community Energy (“Issuer”), Prepay
LLC obligated to deliver the Contract Quantity to Issuer at the Delivery Points; and

pursuant to that certain Gas Supply Agreement, dated as of | | 1, 2026 (the
“Gas Supply Contract”), between Issuer and Circle Pines Utilities, Circle Pines,
Minnesota, d/b/a Centennial Utilities (“Participant™), Issuer is obligated to deliver
the Contract Quantity to Participant at the Delivery Points.

2. ADDITIONAL DEFINED TERMS

Capitalized terms used but not otherwise defined herein shall have the meaning set forth in
the Prepaid Agreement as in effect on the date it is first executed or as amended with the consent
of each Relevant Party that is affected by such change. References to Sections are to the Sections
of this Communications Protocol, unless specifically stated otherwise. The following terms used
in this Communications Protocol shall have the following meanings:

2.1

2.2

2.3

“Delivery Points” has the meaning specified in the Gas Supply Contract.

“Delivery Scheduling Entity” means JPMVEC or another Person as the Delivery
Scheduling Entity designated by JPMVEC as set forth in Attachment 3 or in a
subsequent written notice to Issuer, provided that during periods when an Upstream
Supplier has been designated pursuant to Section 8, the Upstream Supplier will be
the Delivery Scheduling Entity.

“Qperational Nomination™ has the meaning specified in Section 4.1.1.
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“Receipt Scheduling Entity” means Participant unless Issuer designates another
Person as set forth in Attachment 3 or in a subsequent written notice to Issuer, in
which case this Communications Protocol will cease to apply to Participant. For
the avoidance of doubt, unless Participant ceases to perform its obligations under
the Gas Contracts, Issuer shall not unilaterally designate another Person as the
Receipt Scheduling Entity.

“Relevant Party” means each of the Upstream Supplier, JPMVEC, Prepay LLC,
Issuer and Participant.

“Relevant Transporter” means any Transporter that will or is intended to transport
Gas to be delivered or received under the Gas Contracts.

“Scheduling Entities” means the Receipt Scheduling Entity and the Delivery
Scheduling Entity.

3. AGREEMENTS OF RELEVANT PARTIES

Each Relevant Party that is a party to a particular Gas Contract to which this
Communications Protocol applies acknowledges that this Communications Protocol sets forth
certain obligations that may be delegated to other Relevant Parties that are not party to a particular
Gas Contract. In connection therewith:

3.1 Each Relevant Party shall be entitled to rely exclusively on any communications or
directions given by a Delivery Scheduling Entity or Receipt Scheduling Entity, in
each case to the extent such communications are permitted hereunder;

3.2 Each Relevant Party will cause its counterparty to each relevant Gas Contract to
comply with the provisions of this Communications Protocol as the provisions
apply to such counterparty;

3.3 No Relevant Party will amend any provision of this Communications Protocol in a
Gas Contract without the consent of each other Relevant Party; and

3.4  No Relevant Party will waive any provision of this Communications Protocol in a
Gas Contract without the consent of each other Relevant Party whose rights or
obligations would be materially and adversely affected by such waiver.

4. INFORMATION EXCHANGE AND COMMUNICATION

4.1  Communication of Operational Nomination Details

4.1.1 Prior to each Month during which Gas is required to be delivered under the
Prepaid Agreement, the Receipt Scheduling Entity shall deliver an
operational nomination in writing in a form substantially similar to
Attachment 2 (the “Operational Nomination”) to each other Relevant Party
no later than 8:30 am CPT on the second (2"%) Business Day prior to the last
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day of exchange trading for Henry Hub Natural Gas Futures Contracts on
the New York Mercantile Exchange (or any successor thereto) for deliveries
in such Month. The Operational Nomination shall be delivered
electronically to the notice addresses set forth on Attachment 1.

4.1.2 The Delivery Scheduling Entity shall update appropriate nomination details
on the relevant Receipt Scheduling Entity’s Operational Nomination and
forward to all other Relevant Parties by the close of the Business Day prior
to nominations leaving control of the nominating Scheduling Entity for the
first timely nomination cycle for the Transporters at the Delivery Points for
deliveries in each Month in which Gas is to be delivered.

4.1.3 The Delivery Scheduling Entity shall, if necessary due to reduction during
any Month, update appropriate nomination details on the relevant Receipt
Scheduling Entity’s Operational Nomination and forward to all other
Relevant Parties by not later than 8:00 am CPT two (2) Business Days prior
to nominations leaving control of the nominating Scheduling Entity for the
first timely nomination cycle for the Transporters at the Delivery Points for
deliveries on any Day or Days in which Gas is to be delivered.

4.1.4 The Scheduling Entities acknowledge and understand that changes to
Operational Nomination details may occur after the deadline set forth in
Section 4.1.1. The Scheduling Entity initiating the change will forward a
revised Operational Nomination to the other Scheduling Entity (with a copy
to each other Relevant Party) and the other Scheduling Entity will exercise
Commercially Reasonable Efforts to accommodate such change(s). The
Relevant Parties will exercise Commercially Reasonable Efforts to limit the
amount of changes and accommodate requested changes at all times as
allowed in the Transporter’s tariff.

4.1.5 For any other proposed changes to an Operational Nomination, the
Scheduling Entities may initially communicate orally or via other electronic
means. However, such changes will be subsequently communicated as a
revised Operational Nomination as outlined above as soon as reasonably
possible.

4.2  Event-specific Communications

4.2.1 The Scheduling Entities shall monitor pipeline notices that are relevant to
the Delivery Points and provide Commercially Reasonable notification to
the other Relevant Parties of maintenance or other issues that could impact
Gas flow. In such event, the Relevant Parties may designate an Alternate
Delivery Points by mutual agreement of all of the Relevant Parties, each in
its sole discretion. The designation of an Alternate Delivery Points by
mutual agreement may be initiated by means of oral communication
between the Relevant Parties, but in such case, such Alternate Delivery

107 70



12/15/2025 M&E DRAFT

Points shall be documented in writing by the Relevant Parties in compliance
with the terms of the relevant Gas Contracts.

4.2.2 Each Scheduling Entity shall notify the other Relevant Parties as soon as
practicable in the event of: (i) any deficiencies in scheduling related to such
Scheduling Entity or such Scheduling Entity’s Transporter; (ii) any
deficiencies in scheduling related to the other such Scheduling Entity or
such other Scheduling Entity’s Transporter of which the notifying
Scheduling Entity becomes aware; and (iii) any action taken by such
Scheduling Entity’s Transporter that would reasonably be expected to
create issues related to Gas flow under the Prepaid Agreement.

S. ACCESS AND INFORMATION

5.1

5.2

5.3

The Relevant Parties agree to provide relevant records from Transporters and any
other Relevant Transporters necessary to document and verify Gas flows within
and after the Month as needed to facilitate settlement under the Gas Contracts.

Each Relevant Party acknowledges that the Scheduling Entities may not have
immediate access to Gas flow information at the Delivery Points. Therefore, the
Scheduling Entities will closely monitor the available nomination information at
the Delivery Points and promptly notify each other upon obtaining knowledge of
any discrepancies in such nomination information and the quantities required to be
delivered and taken under the applicable Gas Contracts at the Delivery Points. Each
Relevant Party acknowledges and agrees that the inability of a Relevant Party to
immediately access Gas flow information at the Delivery Points shall not impact or
be construed as a waiver of any of the rights and obligations of the Relevant Parties
set forth in the applicable Gas Contract.

Each Scheduling Entity will use Commercially Reasonable Efforts to cooperate
with JPMVEC to ensure that JPMVEC has sufficient agency rights from each such
Scheduling Entity with respect to each Transporter to allow JPMVEC to view Gas
flows at the Delivery Points.

6. NOTICES

Any notice, demand, request or other communication required or authorized by this
Communications Protocol to be given by one Relevant Party to another Relevant Party shall
be in writing, except as otherwise expressly provided herein. It shall be sent by facsimile
(with receipt confirmed by telephone and electronic transmittal receipt), email, courier, or
personally delivered (including overnight delivery service) to the applicable representative of
the other Relevant Party designated in Attachment 1 hereto. A Relevant Party may change its
representative identified in Attachment 1 hereto at any time by written notice to each other
Relevant Party. Any notice, demand, or request shall be deemed to be given (i) when sent by
facsimile confirmed by telephone and electronic transmittal receipt, (ii) when sent by email
or (iit) when actually received if delivered by courier or personal delivery (including overnight
delivery service). Each Relevant Party shall have the right, upon written notice to the other
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Relevant Parties, to change its address at any time, and to designate that copies of all such
notices be directed to another Person at another address. Notwithstanding the foregoing, any
Relevant Party may at any time notify the others that any notice, demand, request or
communication to it must be provided by email transmission for a specified period of time or until
further notice, and any communications delivered by means other than email transmission during
such time shall be ineffective.

7. NO IMPACT ON CONTRACTUAL OBLIGATIONS

Except as expressly set forth herein or in an applicable Gas Contract, nothing in this
Communications Protocol nor any Relevant Party’s actions or inactions hereunder shall have any
impact on any Relevant Party’s rights or obligations under the Gas Contracts.

8. UPSTREAM SUPPLY CONTRACT

8.1 JPMVEC and Participant may designate a contract as an “Upstream Supply
Contract” by executing a designation in the form attached as Attachment 4 and
delivering such designation to the other Relevant Parties, provided that (i) any such
Upstream Supply Contract must include this Communications Protocol, (ii) any
Upstream Supplier thereunder must be contract-enabled with JPMVEC; (iii) any
Upstream Supplier thereunder must be able to satisfy JPMVEC’s internal
requirements as they relate to “know your customer” rules, policies and procedures,
anti-money laundering rules and regulations, Dodd-Frank Act, Commodity
Exchange Act, PATRIOT Act and similar rules, regulations, requirements and
corresponding policies; (iv) any Upstream Supply Contract must have a delivery
period of a minimum of one year; (v) any such Upstream Supplier, Participant and
JPMVEC must enter into a Limited Assignment Agreement substantially in the
form of Attachment 5; and (vi) an Affiliate of Participant may only act as an
Upstream Supplier (a) to the extent that it is acting as a replacement supplier due to
the early termination of an Upstream Supply Contract and (b) for the remaining
term for deliveries under such terminated Upstream Supply Contract. An
“Upstream Supplier” is the seller of Gas to JPMVEC under any Upstream Supply
Contract.

8.2  Not later than 180 days prior to the expiration of any Upstream Supply Contract or
immediately upon the early termination of any Upstream Supply Contract,
JPMVEC and Participant will begin to cooperate in good faith and exercise
Commercially Reasonable Efforts to locate a replacement Upstream Supply
Contract. JPMVEC agrees that it will not unreasonably delay or withhold its
consent to any Upstream Supply Contract proposed by Participant, provided that it
shall not be unreasonable for JPMVEC to withhold its consent if the proposed
Upstream Supply Contract or Upstream Supplier thereunder (i) fails to satisfy the
requirements set forth in Section 8.1 above or (ii) poses materially different risks
to JPMVEC or the other Relevant Parties (other than Participant) relative to the
Upstream Supply Contract and Upstream Supplier that is being replaced (without
regard to any adverse changes relating to the Upstream Supplier being replaced that
arose after such contract was initially assigned). If Participant does not propose an
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Upstream Supply Contract meeting the foregoing requirements by the date that is
thirty (30) days prior to the expiration of an existing Upstream Supply Contract (or
within ten (10) days after early termination thereof), then JPMVEC may propose,
but is not obligated to propose, an Upstream Supply Contract and Participant agrees
that it will not unreasonably delay or withhold its consent to such Upstream Supply
Contract, provided that it shall not be unreasonable for Participant to withhold its
consent if the Upstream Supply Contract or the Upstream Supplier thereunder poses
materially different risks to Participant relative to the Upstream Supply Contract
and Upstream Supplier that is being replaced (without regard to any adverse
changes to the Upstream Supplier being replaced that arose after such contract was
initially assigned). If either Participant or JPMVEC does not consent to a
replacement Upstream Supply Contract prior to the expiration of an existing
Upstream Supply Contract, or if an Upstream Supply Contract terminates early or
if otherwise an Upstream Supply Contract is not in place at any time, then, until
such time as a new Upstream Supply Contract is consented to, (i) the delivery point
will be | | and index price will be the monthly market index price for
[ |, provided that JPMVEC may in its reasonable discretion designate a
delivery point premium and modify such delivery point premium from time to time
while an Upstream Supply Contract is not in effect; and (ii) JPMVEC will be the
Delivery Scheduling Entity.

8.3  The declaration of “Force Majeure” by an Upstream Supplier under an Upstream
Supply Contract shall be deemed Force Majeure for purposes of each of the Gas
Contracts.

ATTACHMENTS

Attachment 1 — Notices and Key Personnel

Attachment 2 — Operational Nomination

Attachment 3 — Designation of Scheduling Entities Form

Attachment 4 — Upstream Contract Designation Form

Attachment 5 — Form of Limited Assignment Agreement
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ATTACHMENT 1

Notices and Key Personnel

JPMVEC Scheduling Personnel:

Email: [Physical_Gas_Trading@jpmorgan.com]
Direct Phone: [713-750-2033]

Fax: [N/A]

[Robin Raymond]

ICE Chat: [rraymond6]

Email: [Robin.Raymond@jpmorgan.com ]
Direct Phone: [713-750-2033]

Fax: N/A

Issuer Scheduling:
[Minnesota Municipal Gas Agency, d/b/a Minnesota Community Energy]
[Scheduling Team]

L 1
L 1

Email: | |

Direct Phone: | |
Cell Phone: | |
Fax: [ |

Participant Scheduling:

[Circle Pines Utilities, Circle Pines, Minnesota, d/b/a Centennial Utilities]
[Address]

Email: | |

Direct Phone: | |

Cell Phone: | |

Upstream Supplier Scheduling:
As provided by any applicable Upstream Supplier.
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ATTACHMENT 2
Form of Operational Nomination (Monthly)
Month: , 20
. Pipeline Pipeline Daily Daily Daily Monthly Monthly Monthly
Pipeline M Meter Meter Upstream ~ Upstream Downslrea Downstrea Contract Remarketed Nominated Contractual Remarketed Nominated
Point Info Duns m Info m Duns
Number Name Volume Volume Volume Volume Volume Volume
[ 1 [ ]
[ 1 [ ]
Totals
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ATTACHMENT 3

Designation of Scheduling Entities Form

Receipt Scheduling Entity:
Delivery Point:

Percentage of Daily Contract Quantity for Delivery Point that may be scheduled and
nominated by Receipt Scheduling Entity:

Effective Date(s) of Service of Receipt Scheduling Entity (full Months only):
: to : , if applicable
Notice Information for Receipt Scheduling Entity:

Name:
Attention:
Address:

Telephone:
Fax:

Delivery Scheduling Entity:
Delivery Point:
Effective Date(s) of Service of Delivery Scheduling Entity (full Months only):

: to : , if applicable
Notice Information for Delivery Scheduling Entity:

Name:
Attention:
Address:

Telephone:
Fax:

[Submitted by Issuer:
MINNESOTA MUNICIPAL GAS AGENCY, D/B/A MINNESOTA COMMUNITY ENERGY
By:

Name:
Title:]

[Submitted by JPMVEC:
J.P. MORGAN VENTURES ENERGY CORPORATION
By:

Name:
Title:]
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ATTACHMENT 4

Upstream Contract Designation Form

Date: [ ]

To: Issuer Scheduling, Prepay LLC Scheduling and Participant Scheduling

From: [J.P. Morgan Ventures Energy Corporation] LLC and [Circle Pines Utilities, Circle Pines,
Minnesota, d/b/a Centennial Utilities]

This notice is delivered pursuant to the Communications Protocol to that certain Gas Supply
Contract dated as of | | 1, 2026 between Minnesota Municipal Gas Agency, d/b/a Minnesota
Community Energy and Circle Pines Utilities, Circle Pines, Minnesota, d/b/a Centennial Utilities
(“Participant™). Capitalized terms used but not otherwise defined herein have the meaning set
forth in the Communications Protocol.

Pursuant to Section 8.1 of the Communications Protocol, J.P. Morgan Ventures Energy
Corporation, and Participant hereby designate that certain | | with [Upstream Supplier] as an
“Upstream Supply Contract” thereunder.

Submitted by:

J.P. MORGAN VENTURES ENERGY CORPORATION

By:
Name:
Title:

CIRCLE PINES UTILITIES, CIRCLE PINES, MINNESOTA, D/B/A CENTENNIAL
UTILITIES

By:
Name:
Title:
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ATTACHMENT 5
Form of Limited Assignment Agreement
LIMITED ASSIGNMENT AGREEMENT

This Limited Assignment Agreement (this “Agreement”) is entered into as of | | by
and among | | (“Upstream Supplier”), Circle Pines Utilities, Circle Pines, Minnesota, d/b/a
Centennial Utilities (“Participant”) and J.P. Morgan Ventures Energy Corporation (“JPMVEC?”).

RECITALS

WHEREAS, Participant and Upstream Supplier are parties to that certain Base Contract for
Sale and Purchase of Natural Gas, dated | |, 202_, the Special Provisions dated | |, 202_
and the Transaction Confirmation thereto dated | |, 202_ (the “Upstream Supply Contract”);

WHEREAS, with effect from and including the Assignment Period Start Date (as defined
below), Participant wishes to transfer by partial assignment to JPMVEC, and JPMVEC wishes to
accept the transfer by partial assignment of, the Assigned Rights and Obligations (as defined below)
for the duration of the Assignment Period (as defined below);

WHEREAS, this Agreement is entered into in connection with that certain Gas Supply
Contract dated as of | | 1, 2026 between Minnesota Municipal Gas Agency, d/b/a Minnesota
Community Energy and Participant and the Communications Protocol attached as an Exhibit
thereto (the “Communications Protocol”);

THEREFORE, in consideration of the premises above and the mutual covenants and
agreements herein set forth, Upstream Supplier, Participant and JPMVEC (the “Parties” hereto;
each is a “Party”) agree as follows:

Section 1. Definitions.

The following terms, when used in this Agreement and identified by the capitalization of the first
letter thereof, have the respective meanings set forth below, unless the context otherwise requires:

“Agreement” has the meaning specified in the first paragraph above.

“Assigned Contract Price” has the meaning specified in Appendix 1.
“Assigned Daily Quantity” has the meaning specified in Appendix 1.
“Assigned Delivery Point” has the meaning specified in Appendix 1.

“Assigned Gas” means any Gas to be delivered to JPMVEC hereunder pursuant to the
Assigned Rights and Obligations.

“Assigned Rights and Obligations” means (i) the rights of Participant under the Upstream
Supply Contract to receive the Assigned Daily Quantity of Assigned Gas on each Day during the
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Assignment Period, and (ii) the Delivered Gas Payment Obligation, which right and obligation are
transferred and conveyed to JPMVEC hereunder.

“Assignment Early Termination Date” has the meaning specified in Section 5(b).
“Assignment Period” has the meaning specified in Section 5(a).

“Assignment Period End Date” means [ ].

“Assignment Period Start Date” means [ ].

“Business Day” has the meaning specified in the Prepaid Agreement.

“Claims” means all claims or actions, threatened or filed, and the resulting losses, damages,
expenses, attorneys’ fees, experts’ fees, and court costs, whether incurred by settlement or
otherwise, and whether such claims or actions are threatened or filed prior to or after the
termination of this Agreement.

“Delivered Gas Payment Obligation” has the meaning specified in Section 3(a).

“Gas” means any mixture of hydrocarbons and noncombustible gases in a gaseous state
consisting primarily of methane.

“Gas Contracts” means the Gas Sale and Service Agreement, the Prepaid Agreement and
the Gas Supply Contract.

“Gas Sale and Service Agreement” means that certain Gas Purchase, Sale and Service
Agreement dated | |, 2026 by and between JPMVEC and Prepay LLC.

“Gas Supply Contract” means that certain Gas Supply Agreement dated | l,
2026 by and between Participant and Issuer.

“Government Agency” means the United States of America, any state thereof, any
municipality, or any local jurisdiction, or any political subdivision of any of the foregoing,
including, but not limited to, courts, administrative bodies, departments, commissions, boards,
bureaus, agencies, or instrumentalities.

“Issuer” means Minnesota Municipal Gas Agency, d/b/a Minnesota Community Energy.

“JPMVEC” has the meaning specified in the first paragraph of this Agreement.

“Month” means a calendar month.

“Participant” has the meaning specified in the first paragraph of this Agreement.

“Person” means any individual, corporation, partnership, joint venture, trust,
unincorporated organization, or Government Agency.
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“Prepaid Agreement” means that certain Prepaid Natural Gas Sales Agreement dated as
of | |, 2026 by and between Prepay LLC and Issuer.

“Prepay LLC” means Pierpont Energy Prepay 3, LLC, a Delaware limited liability
company.

“Receivables” has the meaning given to such term in Section 3(d).

“Retained Rights and Obligations” has the meaning specified in Section 3.

“Upstream Supplier” has the meaning specified in the first paragraph of this Agreement.

“Upstream Supply Contract” has the meaning specified in the recitals of this Agreement.
Section 2.  Transfer and Undertakings.

@ Participant hereby assigns, transfers and conveys to JPMVEC all right, title and
interest in and to the Assigned Rights and Obligations during the Assignment Period.

(b) Upstream Supplier hereby consents and agrees to Participant’s assignment, transfer
and conveyance of all right, title and interest in and to the Assigned Rights and Obligations to
JPMVEC and the exercise by JPMVEC of the Assigned Rights and Obligations during the
Assignment Period.

(c) JPMVEC hereby accepts such assignment, transfer and conveyance of the Assigned
Rights and Obligations during the Assignment Period and agrees to perform any such Assigned
Rights and Obligations due from it during the Assignment Period to the extent expressly set forth
in this Agreement.

Section 3.  Limited Assignment.

The Parties acknowledge and agree that (i) the Assigned Rights and Obligations include only a
portion of Participant’s and Upstream Supplier’s rights and obligations under the Upstream Supply
Contract, and that all rights and obligations arising under the Upstream Supply Contract that are
not expressly included in the Assigned Rights and Obligations shall be “Retained Rights and
Obligations”, and (ii) the Retained Rights and Obligations include all rights and obligations of
Participant and Upstream Supplier arising during the Assignment Period except the rights and
obligations expressly included in the Assigned Rights and Obligations. In this regard:

@) Limited to Delivered Gas Payment Obligation. JPMVEC’s sole obligation to
Upstream Supplier will be to pay the Assigned Contract Price to Upstream Supplier for the
Assigned Gas delivered on each Day of the Assignment Period on each applicable payment date
under the Upstream Supply Contract for a quantity up to, but not exceeding, the Assigned Daily
Quantity (the “Delivered Gas Payment Obligation”) Participant shall remain obligated to pay
Upstream Supplier for all quantities and at the price specified in the Upstream Supply Contract,
but Upstream Supplier shall credit the Delivered Gas Payment Obligation against the amounts
otherwise due from Participant under the Upstream Supply Contract for each Day of the
Assignment Period, and Participant shall remain solely responsible for any payment obligations
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under the Upstream Supply Contract other than the Delivered Gas Payment Obligation during the
Assignment Period.

(b) Retained Rights and Obligations. Any Claims (other than the Delivered Gas
Payment Obligation or a failure to perform the same) arising or existing in connection with or
related to the Upstream Supply Contract, whether related to performance by the Upstream Supplier,
Participant or JPMVEC, and whether arising before, during or after the Assignment Period, in each
case excluding the Delivered Gas Payment Obligation, will be included in the Retained Rights and
Obligations and any such Claims will be resolved exclusively between the Upstream Supplier and
Participant in accordance with the Upstream Supply Contract. For the avoidance of doubt, the
Parties acknowledge and agree that Participant shall remain solely responsible for any amounts
due under the Upstream Supply Contract as a result of Participant scheduling or otherwise taking
less than the Assigned Daily Quantity for any reason on any Day during the Assignment Period,
including as a result of exercising any rights it may have under the Gas Supply Contract to reduce
its daily deliveries upon notice.

(© Scheduling. All scheduling of Gas and other communications related to the
Upstream Supply Contract shall take place between Participant and Upstream Supplier pursuant
to the terms of the Upstream Supply Contract; provided that (i) Participant and Upstream Supplier
will provide copies of all billing statements delivered during the Assignment Period to JPMVEC
and Issuer contemporaneously upon delivery of such statements to the other party to the Upstream
Supply Contract; (ii) title to Assigned Gas will pass to JPMVEC upon delivery by Upstream
Supplier at the Assigned Delivery Point in accordance with the Upstream Supply Contract; (iii)
immediately thereafter, title to such Assigned Gas will pass to Prepay LLC, Issuer and then to
Participant upon delivery by JPMVEC at the same point where title is passed to JPMVEC pursuant
to clause (ii) above; and (iv) Participant will be deemed to be acting as JPMVEC’s agent with
regard to scheduling Assigned Gas.

(d) Setoff of Receivables. Pursuant to the Prepaid Agreement, Prepay LLC has agreed
to purchase the rights to payment of the net amounts owed by Participant under the Gas Supply
Contract (“Receivables”) in the case of non-payment by Participant. To the extent any such
Receivables relate to Assigned Gas purchased by JPMVEC pursuant to the Assigned Rights and
Obligations, Prepay LLC may sell such Receivables to JPMVEC and JPMVEC may transfer such
Receivables to Upstream Supplier and apply the face amount of such Receivables as a reduction
to any Delivered Gas Payment Obligations; provided, however, that at no time shall Upstream
Supplier be required to pay JPMVEC for any amounts by which such Receivables exceed any
Delivered Gas Payment Obligations then due and owed to Upstream Supplier.

(e) Amendments. Neither Participant nor Upstream Supplier will consent to any
amendment, waiver, supplement or other modification to the Upstream Supply Contract that would
in any way affect the Assigned Rights and Obligations or JPMVEC’s rights or obligations under
this Assignment Agreement without JPMVEC’s prior written consent, which consent may be
withheld in JPMVEC’s sole discretion. Participant and Upstream Supplier will provide written
notice (including copies thereof) of any other proposed or actual amendment, waiver, supplement,
modification, or other changes to the Upstream Supply Contract to JPMVEC prior to the
effectiveness thereof.
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()] Ledger Entries and Remediation. To the extent that Upstream Supplier delivers
less than the Assigned Daily Quantity on any Day during the Assignment Period for any reason
other than Force Majeure, Prepay LLC will be deemed under the Prepaid Agreement to remarket
such portion of the Assigned Daily Quantity on Issuer’s behalf, resulting in a Ledger Entry (as
defined in the Prepaid Agreement). Until any such Ledger Entry has been fully remediated,
Participant agrees that it will apply any purchases it makes under the Upstream Supply Contract
in excess of the Assigned Daily Quantity to remediate such Ledger Entries and deliver a
remediation certificate in the form of Appendix 4 to JPMVEC and Issuer in the Month following
any such remediation purchase.

Section 4. Forward Contract.

The Parties acknowledge and agree that this Agreement constitutes a “forward contract” and that
the Parties shall constitute “forward contract merchants” within the meaning of the United States
Bankruptcy Code.

Section 5.  Assignment Period; Assignment Early Termination.

@) Assignment Period. The “Assignment Period” shall begin on the Assignment
Period Start Date and extend until the Assignment Period End Date; provided that in no event shall
the Assignment Period extend past an Assignment Early Termination Date.

(b) Early Termination. An “Assignment Early Termination Date” will occur under
the following circumstances and as of the dates specified below:

I. the assignment of the Gas Supply Contract by any party thereto, which
Assignment Early Termination Date shall occur immediately as of the time
of such assignment;

ii. the suspension, expiration, or termination of performance under the
Upstream Supply Contract for any reason other than the occurrence of Force
Majeure under and as defined in the Upstream Supply Contract, which
Assignment Early Termination Date shall occur immediately as of the time
of Upstream Supplier’s last performance under the Upstream Supply
Contract following such suspension, expiration, or termination;

iii. termination or suspension of deliveries for any reason other than Force
Majeure under and as defined in any of the Gas Contracts, which
Assignment Early Termination Date shall occur immediately as of the time
of the last deliveries under the relevant contract following such suspension
or termination;

iv. the election of JPMVEC in its sole discretion to declare an Assignment
Early Termination Date as a result of (A) any event or circumstance that
would give either Participant or Upstream Supplier the right to terminate or
suspend performance under the Upstream Supply Contract (regardless of
whether Participant or Upstream Supplier exercises such right) or (B) the
execution of an amendment, waiver, supplement, modification or other
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change to the Upstream Supply Contract that adversely affects the Assigned
Rights and Obligations or JPMVEC’s rights or obligations under this
Agreement (provided that JPMVEC shall not have a right to terminate under
this clause (b) to the extent that JPMVEC (1) receives prior notice of such
change and (Il) provides its written consent thereto), which Assignment
Early Termination Date shall occur upon the date set forth in a written notice
of such election delivered by JPMVEC to Participant and Upstream
Supplier;

the election of Upstream Supplier in its sole discretion to declare an
Assignment Early Termination Date if JPMVEC fails to pay when due any
amounts owed to Upstream Supplier in respect of any Delivered Gas
Payment Obligation and such failure continues for five (5) Business Days
following receipt by JPMVEC of written notice thereof, which Assignment
Early Termination Date shall occur upon the date set forth in a written notice
of such election delivered by Upstream Supplier to JPMVEC and
Participant; or

the election of Upstream Supplier in its sole discretion to declare an
Assignment Early Termination Date if either (a) an involuntary case or other
proceeding is commenced against JPMVEC seeking liquidation,
reorganization or other relief with respect to it or its debts under any
applicable Federal or State bankruptcy, insolvency, fraudulent transfer,
reorganization, moratorium or similar law now or hereafter in effect or
seeking the appointment of a custodian, receiver, liquidator, assignee,
trustee, sequestrator or similar official of it or any substantial part of its
property, and such involuntary case or other proceeding shall remain
undismissed and unstayed, or an order or decree approving or ordering any
of the foregoing is entered and continued unstayed and in effect, in any such
event, for a period of sixty (60) days, or (b) JPMVEC commences a
voluntary case or proceeding under any applicable Federal or State
bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium or
other similar law or any other case or proceeding to be adjudicated as
bankrupt or insolvent, or JPMVEC consents to the entry of a decree or order
for relief in an involuntary case or proceeding under any applicable Federal
or State bankruptcy, insolvency, reorganization or other similar law or to
the commencement of any bankruptcy or insolvency case or proceeding
against it, files a petition or answer or consent seeking reorganization or
relief under any applicable Federal or State law, or consents to the filing of
such petition or to the appointment of or taking possession by a custodian,
receiver, liquidator, assignee, trustee, sequestrator or similar official of
JPMVEC or any substantial part of its property, or makes an assignment for
the benefit of creditors, or admits in writing its inability to pay its debts
generally as they become due, which Assignment Early Termination Date
shall occur immediately on the date of Upstream Supplier’s delivery of
notice of its election to JPMVEC and Participant.
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(©) Reversion of Assigned Rights and Obligations. The parties acknowledge and
agree that upon the occurrence of an Assignment Early Termination Date the Assigned Rights and
Obligations will revert from JPMVEC to Participant. Any Assigned Rights and Obligations that
would become due for payment or performance on or after such Assignment Early Termination
Date shall immediately and automatically revert from JPMVEC to Participant, provided that (i)
JPMVEC shall remain responsible for the Delivered Gas Payment Obligation with respect to any
Gas delivered to JPMVEC prior to the Assignment Early Termination Date, and (ii) any legal
restrictions on the effectiveness of such reversion (whether arising under bankruptcy law or
otherwise) shall not affect the occurrence of the Assignment Early Termination Date.

Section 6.  Representations and Warranties.

@) Copy of Upstream Supply Contract. Upstream Supplier and Participant
represent and warrant to JPMVEC that a true, complete, and correct copy of the Upstream Supply
Contract is attached hereto as Appendix 3.

(b) No Default. Upstream Supplier and Participant represent and warrant to JPMVEC
that no event or circumstance exists (or would exist with the passage of time or the giving of notice)
that would give either of them the right to terminate the Upstream Supply Contract or suspend
performance thereunder.

(c) Other. Each of Participant and Upstream Supplier represents and warrants to each
other and to JPMVEC that:

1) it has made no prior transfer (whether by way of security or otherwise) of
any interest in the Assigned Rights and Obligations; and

@) all obligations of Participant and Upstream Supplier under the Upstream
Supply Contract required to be performed on or before the Assignment
Period Start Date have been fulfilled.

(d) Representations. Each Party represents to each of the other Parties:

1) Status. It is duly organized and validly existing under the laws of the
jurisdiction of its organization or incorporation and, if relevant under such
laws, in good standing.

(@) Powers. It has the power to execute this Agreement and any other
documentation relating to this Agreement to which it is a party, to deliver
this Agreement and any other documentation relating to this Agreement that
it is required by this Agreement to deliver and to perform its obligations
under this Agreement and has taken all necessary action to authorize such
execution, delivery and performance.

(3) No Violation or Conflict. Such execution, delivery and performance of
this Agreement and the consummation of the transactions contemplated
hereby, including the incurrence by such Party of its obligations under this
Agreement, will not result in any violation of, or conflict with: (i) any term
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of any material contract or agreement applicable to it; (ii) any of its charter,
bylaws, or other constitutional documents; (iii) any determination or award
of any arbitrator applicable to it; or (iv) any license, permit, franchise,
judgment, writ, injunction or regulation, decree, order, charter, law,
ordinance, rule or regulation of any Government Agency, applicable to it or
any of its assets or properties or to any obligations incurred by it or by which
it or any of its assets or properties or obligations are bound or affected, and
shall not cause a breach of, or default under, any such term or result in the
creation of any lien upon any of its properties or assets.

Consents. All consents, approvals, orders or authorizations of; registrations,

declarations, filings or giving of notice to; obtaining of any licenses or
permits from; or taking of any other action with respect to, any Person or
Government Agency, that are required to have been obtained or made by
such Party with respect to this Agreement and the transactions contemplated
hereby, including the due authorization of such Party and its governing body
and any approval or consent of any security holder of such Party or any
holder (or any trustee for any holder) of any indebtedness or other obligation
of such Party, have been obtained and are in full force and effect and all
conditions of any such consents have been complied with.

Obligations Binding. Its obligations under this Agreement constitute its
legal, valid and binding obligations, enforceable in accordance with their
respective terms (subject to applicable bankruptcy, reorganization,
insolvency, moratorium or similar laws affecting creditors’ rights generally
and subject, as to enforceability, to equitable principles of general
application (regardless of whether enforcement is sought in a proceeding in
equity or at law)).

Non-Reliance. It is acting for its own account, and it has made its own
independent decisions to enter into this Agreement and as to whether this
Agreement is appropriate or proper for it based upon its own judgment and
upon advice from such advisers as it has deemed appropriate. It is not
relying on any communication (written or oral) of the other Parties as
investment advice or as a recommendation to enter into this Agreement, it
being understood that information and explanations related to the terms and
conditions of this Agreement shall not be considered investment advice or
a recommendation to enter into this Agreement. It is entering into this
Agreement as a bona-fide, arm’s-length transaction involving the mutual
exchange of consideration and, once executed by all Parties, considers this
Agreement a legally enforceable contract. No communication (written or
oral) received from any of the other Parties shall be deemed to be an
assurance or guarantee as to the expected results of this Agreement.

Assessment and Understanding. It is capable of assessing the merits of
and understanding (on its own behalf or through independent professional
advice), and understands and accepts, the terms, conditions and risks of this
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Agreement. It is also capable of assuming, and assumes, the risks of this
Agreement.

(8) Status of Parties. None of the other Parties is acting as a fiduciary for or
an adviser to it in respect of this Agreement.

Section 7. Counterparts.

This Agreement (and each amendment, modification and waiver in respect of it) may be executed
and delivered in counterparts (including by email), each of which will be deemed an original.

Section 8.  Costs and Expenses.

The Parties will each pay their own costs and expenses (including legal fees) incurred in
connection with this Agreement and as a result of the negotiation, preparation, and execution of
this Agreement.

Section 9. Amendments.

No amendment, modification, or waiver in respect of this Agreement will be effective unless in
writing and executed by each of the Parties.

Section 10. Notices.

Any notice, demand, statement or request required or authorized by this Agreement to be given
by one Party to another shall be in writing, except as otherwise expressly provided herein. It shall
be sent by email transmission, courier, or personal delivery (including overnight delivery service)
to each of the notice recipients and addresses for each of the other Parties designated in Appendix
2 hereto. Any such notice, demand, or request shall be deemed to be given (i) when sent by email
transmission, or (ii) when actually received if delivered by courier or personal delivery (including
overnight delivery service). Each Party shall have the right, upon written ten (10) days’ prior
written notice to the other Parties, to change its address at any time, and to designate that copies
of all such notices be directed to another person at another address. The Parties may mutually
agree in writing at any time to deliver notices, demands or requests through alternate or additional
methods. Notwithstanding the foregoing, a Party may at any time notify the other Parties that any
notice, demand, statement or request to it must be provided by email transmission for a specified
period of time or until further notice, and any communications delivered by means other than
email transmission during the specified period of time shall be ineffective.

Section 11. Miscellaneous.

(@) Governing Law. THIS AGREEMENT AND THE RIGHTS AND DUTIES OF
THE PARTIES UNDER THIS AGREEMENT WILL BE GOVERNED BY AND CONSTRUED,
ENFORCED AND PERFORMED IN ACCORDANCE WITH THE LAWS OF THE STATE OF
NEW YORK, WITHOUT REFERENCE TO ANY CONFLICTS OF LAWS PROVISIONS
THAT WOULD DIRECT THE APPLICATION OF ANOTHER JURISDICTION’S LAWS;
PROVIDED THAT THE AUTHORITY OF PARTICIPANT TO ENTER INTO AND PERFORM
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ITS OBLIGATIONS UNDER THIS AGREEMENT SHALL BE DETERMINED IN
ACCORDANCE WITH THE LAWS OF THE STATE OF MINNESOTA.

(b) Jurisdiction. ALL JUDICIAL PROCEEDINGS BROUGHT AGAINST ANY
PARTY ARISING OUT OF OR RELATING HERETO SHALL BE BROUGHT
EXCLUSIVELY IN (A) THE COURTS OF THE STATE OF NEW YORK LOCATED IN THE
BOROUGH OF MANHATTAN, (B) THE FEDERAL COURTS OF THE UNITED STATES OF
AMERICA FOR THE SOUTHERN DISTRICT OF NEW YORK OR (C) THE FEDERAL
COURTS OF THE UNITED STATES OF AMERICA IN ANY OTHER STATE. BY
EXECUTING AND DELIVERING THIS AGREEMENT, EACH PARTY IRREVOCABLY
ACCEPTS GENERALLY AND UNCONDITIONALLY THE EXCLUSIVE JURISDICTION
AND VENUE OF SUCH COURTS; WAIVES ANY DEFENSE OF FORUM NON
CONVENIENS; AGREES THAT SERVICE OF ALL PROCESS IN ANY SUCH PROCEEDING
INANY SUCH COURT MAY BE MADE BY REGISTERED OR CERTIFIED MAIL, RETURN
RECEIPT REQUESTED, TO THE PARTY AT ITS ADDRESS PROVIDED IN ACCORDANCE
WITH SECTION 10; AND AGREES THAT SERVICE AS PROVIDED ABOVE IS
SUFFICIENT TO CONFER PERSONAL JURISDICTION OVER THE PARTY IN ANY SUCH
PROCEEDING IN ANY SUCH COURT, AND OTHERWISE CONSTITUTES EFFECTIVE
AND BINDING SERVICE IN EVERY RESPECT.

(©) Waiver of Right to Trial by Jury. EACH PARTY WAIVES, TO THE FULLEST
EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL
BY JURY IN RESPECT OF ANY SUIT, ACTION OR PROCEEDING RELATING TO THIS
AGREEMENT. EACH PARTY (I) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR
ATTORNEY OF EITHER OF THE OTHER PARTIES HAS REPRESENTED, EXPRESSLY OR
OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF SUCH A
SUIT ACTION OR PROCEEDING, SEEK TO ENFORCE THE FOREGOING WAIVER AND
(1) ACKNOWLEDGES THAT IT AND EACH OF THE OTHER PARTIES HAVE BEEN
INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE
MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION 11 (C).

(d) U.S. Resolution Stay Provisions. The Parties hereby confirm that they are
adherents to the ISDA 2018 U.S. Resolution Stay Protocol (“ISDA U.S. Stay Protocol”), the terms
of the ISDA U.S. Stay Protocol are incorporated into and form a part of this Agreement, and for
the purposes of such incorporation, (i) JPMVEC shall be deemed to be a Regulated Entity, (ii)
each of Participant and Upstream Supplier shall be deemed to be an Adhering Party, and (iii) this
Agreement shall be deemed a Protocol Covered Agreement. In the event of any inconsistencies
between this Agreement and the ISDA U.S. Stay Protocol, the ISDA U.S. Stay Protocol will
prevail.
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IN WITNESS WHEREOF, the Parties have executed this Agreement effective as of the date first
set forth above.

J.P. MORGAN VENTURES ENERGY CORPORATION

By:

Name:
Title:

CIRCLE PINES UTILITIES, CIRCLE PINES, MINNESOTA, D/B/A CENTENNIAL
UTILITIES

By:

Name:
Title:

[UPSTREAM SUPPLIER]

By:

Name:
Title:
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Appendix 1
Assigned Rights and Obligations
Assigned Daily Quantity: [ ]
Assigned Contract Price: [ ]

Assigned Delivery Point: | |
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Appendix 2
Notice Information

[To be completed before signing.]
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Appendix 3
Copy of Upstream Supply Contract

[To be attached.]
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Appendix 4
Form of Remediation Certificate
[Date]
[J.P. Morgan Ventures Energy Corporation]
[ 1]
[ 1
Email: | |

Minnesota Municipal Gas Agency,
d/b/a Minnesota Community Energy

[ 1]
[ 1]
Re:  Limited Assignment Agreement dated as of [ ], 20[26] by and among J.P.

Morgan Ventures Energy Corporation; Circle Pines Utilities, Circle Pines, Minnesota, d/b/a
Centennial Utilities and [Upstream Supplier] (the “Limited Assignment Agreement”)

To the addressees:

The undersigned, duly authorized representative of Circle Pines Utilities, Circle Pines,
Minnesota, d/b/a Centennial Utilities (“Participant”), hereby certifies as follows in connection with
the Limited Assignment Agreement and remediation of Ledger Entries pursuant to Section 3(f) of
the Limited Assignment Agreement. Capitalized terms used herein shall have the meanings set
forth in the Limited Assignment Agreement.

Set forth as Attachment 1 hereto is a copy of Participant’s invoice under the Upstream
Supply Contract for the Month of | |, which reflects purchases of Gas in excess of the Assigned
Daily Quantity on [NOTE: Insert relevant dates for remediation purchase]. Participant
represents and warrants that all of such Gas was used (a) for a “qualifying use” as defined in U.S.
Treas. Reg. 8§ 1.148-1(e)(2)(iii) and (b) in a manner that will not result in any “private business
use” within the meaning of Section 141 of the Internal Revenue Code of 1986, as amended, 26
U.S.C. 81 et seq.

In witness whereof the undersigned has executed this certificate on and as of the date first
written above.

Circle Pines Utilities, Circle Pines, Minnesota,
d/b/a Centennial Utilities

By
[Name]
[Title]
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Memo

Agenda Item 5.d.

To: Utility Commission Members
From: Patrick Antonen

Date: December 18, 2025

Re: MN Paid Family Leave

This Resolution, which amends the Centennial Utilities Personnel Policy Manual to comply with
Minnesota’s Paid Leave Law (MNPL) effective January 1, 2026. The Utility will participate in the
state program through a third-party, splitting premium costs 50/50 with employees, and MNPL leave
will run concurrently with other applicable leave laws. Eligibility and benefit amounts are determined
by the State, with employees potentially receiving up to 20 weeks of combined medical and family
leave per benefit year. This amendment ensures the Utilities personnel policies align with state
requirements and provide employees access to MNPL benefits.

Staff recommends approving Resolution 2025-04.
PA

Enclosures: (1), Resolution No. 2025-04

Printed on Recycled Paper
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RESOLUTION NO. 2025-04

STATE OF MINNESOTA
COUNTY OF ANOKA
CITY OF CIRCLE PINES

RESOLUTION AMENDING THE PERSONNEL POLICY MANUAL

WHEREAS, the City of Circle Pines Centennial Utilities personnel policies and
procedures dictate management and non-union employees, and the level of benefits and incentives
provided; and

WHEREAS, Effective Jan. 1, 2026, Minnesota’s Paid Leave Law (MNPL) mandates
payments and job protections to employees who work in Minnesota; and

WHEREAS, most employees are covered under the law and may qualify for payments if
they’ve been paid a minimum amount for work in Minnesota in the previous year; and

WHEREAS, the personnel policy manual shall be amended with the following additions
regarding Minnesota Paid Leave.

Minnesota Paid Leave

Centennial Utilities provides time off to eligible employees who qualify for Minnesota Paid Leave
(MNPL) benefits under Minnesota law. Centennial Utilities is a participant in the State of
Minnesota’s Paid Leave program. MNPL benefits are funded through premium contributions
payable to the State of Minnesota or to a third-party provider. The premium cost will be split
between the utility and the employee as follows: Centennial Utilities will pay 50% of the required
premium, and employees will pay 50% of the premium cost through payroll deductions starting
January 1, 2026.

Eligibility, Benefit amounts, and Leave Usage

Eligibility determinations for MNPL benefits are made by the State of Minnesota. Generally, to
be eligible for MNPL, the employee must have earned 5.3% of the state’s average annual wage
from all employers. The employee's weekly MNPL benefits are calculated and determined by the
Minnesota Department of Employment and Economic Development (DEED).

The State of Minnesota may approve MNPL leave for the following conditions in a benefit year:

e Up to 12 weeks of medical leave (for yourself) to take care of yourself for serious health
conditions, including pregnancy, childbirth, recovery, or surgery.

e Up to 12 weeks of family leave to:
o Bond with a child through birth, adoption, or foster placement
o Care for a family member with a serious health condition
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0 Support a military family member called to active duty
0 Receive covered types of care for yourself or a family member because of
domestic abuse, sexual assault, or stalking.

The definition of a Family member will be in accordance with the provisions of MNPL as defined
in MN Statute 268B.01, Subd. 23.

The employee can take both types of leave in the same year, but cannot exceed 20 weeks total
within a single benefit year. For example, an employee may be entitled to 12 weeks of family leave
to bond with a child and another 8 weeks of medical leave for their serious health condition. Your
benefit year starts the first day you take Paid Leave. There is no waiting period for MNPL if you
are granted the benefit.

Employees may apply for intermittent leave in most cases, provided the leave is reasonable and
appropriate to the needs of the individual requiring care. In addition to the other eligibility
requirements under the MN Paid Leave law, employees seeking intermittent leave must have at
least eight hours of accumulated leave (unless more than 30 days have lapsed since taking the
initial leave). In situations where employees seek MNPL on an intermittent basis, employees must
make a reasonable effort to provide written notice to the City Administrator of the need for
intermittent leave before applying for MNPL benefits through the third-party provider. As part of
the notice, employees must provide the utility with the following:

1) a proposed intermittent leave schedule; and

2) completed certification from a health care provider identifying the leave as necessary and
a reasonable estimate of the frequency and duration, and a treatment schedule for the
leave.

MNPL will run concurrently with any leave and/or wage supplement for which the employee may
be eligible under local, state, or federal law, which may include Family and Medical Leave Act
(FMLA) and/or Minnesota Women’s Economic Security Act (WESA) pregnancy and parenting
leave.

The utility allows employees to supplement, or "top off,” their MNPL benefits with any accrued
but unused paid leave (AL, COMP, or ESST). If the employee chooses to supplement their MNPL
benefits in this way, the combined weekly sum of MNPL benefits and utility-provided paid leave
benefits cannot exceed their Individual Average Weekly Wage (IAWW). For more information,
contact the Finance Director.

Notice and Application for Leave

Prior to starting a claim with the third-party provider, employees should reach out to their
Supervisor to notify them of the employee’s intention to take leave. If the need is foreseeable,
Centennial Utilities will ask the employee to provide at least two weeks’ notice prior to taking
leave. If the leave is not foreseeable, the employee will still be able to take leave under MNPL,
and Centennial Utilities will ask the employee to provide as much notice as possible.
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Employees may apply for MNPL through the third-party provider online or via their phone, as
provided in the Employee Notice.

Maintaining Health Coverage During Leave

Unless the employee revokes coverage while on MNPL, the utility will continue to provide group
health insurance coverage for an employee on MNPL under the same conditions as the coverage
was provided before the employee took leave. The employee must continue to make timely
payments of their share of the premiums for such coverage. If the employee is not using paid time
off to cover part or all of the leave, they will be responsible for remitting their portion of health
premiums to the utility in order to ensure continuation of benefits.

Reinstatement

Upon return from covered MNPL, the employee will be reinstated to their previous position or to
an equivalent position, with the same status, pay, employment benefits, length-of-service credit,
and seniority credit as of the date of leave, as long as the employee has worked for the utility for a
minimum of 90 calendar days.

Retaliation

The utility will not interfere with or retaliate against employees who request or take leave in

accordance with the MN Paid Leave law.

NOW THEREFORE LET IT BE RESOLVED THAT, the Centennial Utilities
Commission amends the personnel policy to incorporate the Minnesota Paid Leave benefits into
the policy.

Adopted by the Centennial Utilities Commission on this 23™ day of December 2025.

Jan Kreminski, Chair

ATTEST: (Seal)

Patrick Antonen, City Administrator

133



I\/I e m O Agenda ltem 5.e.

To: Utility Commission Members

From: Patrick Antonen

Date: December 18, 2025

Re: Water Tower Rehabilitation Professional Services Contract

The water tower is scheduled to be rehabilitated with a full sandblast inside and outside as well as a
new painting and repairs to any structural deficiencies. To ensure we get the best final product
possible we need to have a consultant to work on our behalf with the contractors. We sent out an
RFP a month ago and received three responses. All three are from reputable companies and have
excellent references. Staff has gone through the RFP and are recommending Bolton and Menk be
hired to provide professional services for our water tower project. They recently worked with Blaine
on their water towers and have positive reviews and their cost of their services is very economical.

Staff recommends approving a contract with Bolton and Menk for the 2026 Water Tower
Rehabilitation Project.

PA

Enclosures: (1), Bolton and Menk proposal

Printed on Recycled Paper
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BOLTON
& MENK

Real People. Real Solutions.

7533 Sunwood Drive NW | Suite 206
Ramsey, MN 55303
763-433-2851 | Bolton-Menk.com

December 8, 2025

Patrick Antonen

City Administrator

City of Circle Pines

200 Civic Heights Circle
Circle Pines, MN 55014

RE: Proposal for Water Tower
Reconditioning, 500,000 Gallon
Elevated Multi-Legged Tower

BOLTON & MENK IS AN
EQUAL OPPORTUNITY
EMPLOYER.

Dear Patrick:

We understand the City of Circle Pines is seeking an engineering consultant to deliver expert design
and construction services for the restoration of its 500,000-gallon water tank. Bolton & Menk,
Inc. is ready to bring our unmatched expertise, backed by a proven track record with dozens of
successful projects across Minnesota. This endeavor requires the seamless integration of precision
engineering and experienced oversight to achieve the most effective outcome. Just like you, we are
passionate about completing projects that are safe, sustainable, and highly functional. We know
what it takes to ensure the Water Tower Reconditioning project is a resounding success.

LOCAL KNOWLEDGE - For more than 75 years, Bolton & Menk has consistently delivered high-
quality engineering services. Our longstanding commitment to understanding the communities

we Serve positions us as a dependable, long-term partner. We are proud that more than 40 of our
municipal engineering clients have remained with us for three decades, and nearly 95 percent of our
business is generated through repeat engagements. This track record underscores our dedication to
building lasting client relationships throughout Minnesota.

FISCAL RESPONSIBILITY - Bolton & Menk knows the importance of delivering a project within
budget. We are experienced in dealing with unexpected issues that may be encountered during a
project. We value communication to keep the city informed and continually monitor the schedule
and budget. We are committed to delivering a quality project and affirm our ability to provide
services within the requirements of the City of Circle Pines.

UNMATCHED EXPERTISE - Unlike some national firms, we approach each project and study with
a fresh perspective—we do not offer a cookie-cutter approach. While drawing on our experience,
we work to provide a solution scaled to the problem. Seth Peterson has led similar projects across
Minnesota and will ensure the project meets the design, budget, and schedule needs of the City of
Circle Pines. We offer a unique team of individuals who bring decades of experience on water tower
rehabilitation projects. Our in-house staff have a proven track record delivering projects with the
best value to cities by committing to the highest quality standards while also meeting the city's
budget and needs. When you choose Bolton & Menk;, you can trust we will work tirelessly to find not
only the right solution for the project but also one that complements the City of Circle Pines' future.

We are excited at the opportunity to complete the Water Tower Reconditioning project for the City
of Circle Pines. | will serve as your principal-in-charge. Please contact me at 952-299-0442 or
brian.hilgardner@bolton-menk.com if you have any questions regarding our proposal.

Respectfully submitted,
Bolton & Menk, Inc.

Brian Hilgardner, PE
Municipal Project Manager
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DESIGN FAMILIARITY AND SIMILAR EXPERIENCE

Bolton & Menk consistently demonstrates design, rehabilitation, and
maintenance expertise of elevated water storage tanks. Our team includes o
AMPP (NACE) certified professionals who are well-versed in industry best o
practices, regulatory compliance, and innovative solutions. Additionally, o
Chris Wolfgram and Jamie Connor are both NWS-certified with more than o

three years of experience.

SIMILAR WORK

CERTIFIED STAFF:

Chris Wolfgram, CWI, AMPP (NACE Ill) -Senior Coatings Specialist
Jamie Connor, CWI, AMPP (NACE III) - Senior Coatings Specialist
Daniel Zienty, AMPP (NACE Ill) - Telecommunications Specialist
Aleya Reineke, AMPP (NACE) - Design Engineer

o Edward Nemec, AMPP (NACE) - Coatings Specialist

We have provided samples of recent projects with similar tasks and challenges to the City of Circle Pines' project. Client satisfaction through quality
deliverables, cost-effective rates, and timely project delivery are top priorities for Bolton & Menk.

10 MG CENTRAL WATER TOWER

City of Albert Lea, MN

The city's existing 1.0 MG central elevated tower
had reached its useful life, the tower was also 30
feet shorter than needed, leading to issues within
the system. Bolton & Menk completed a hydraulic
evaluation of Albert Lea’s system and considered
multiple locations for a new tower. Bolton &
Menk and the city ultimately determined that
the existing tower location was the most cost-
effective. The city decided to replace the existing
tower with a new spheroid style tank to achieve
the desired look. The new tank was constructed,
providing needed stroage for the city as well as a
downtown landmark.

WATER TOWER #2 REHABILIATION
City of Blaine, MN

Bolton & Menk completed a comprehensive
rehabilitation of the City of Blaine’s Water Tower
#2, delivering technical expertise and effective
stakeholder engagement within an accelerated
timeline. Key tasks included facility assessment,
kickoff and design meetings, replacement

of coatings, telecom equipment relocation,
structural and access improvements, lighting
upgrades, and safety enhancements compliant
with regulatory standards.

The team closely coordinated with telecom
leaseholders, installing a new roof railing for
providers and managing temporary equipment
relocations. Design and construction documents
followed industry standards, with all permits
obtained while also meeting the city's needs.
Bolton & Menk facilitated a transparent bidding
process, supported contract awards, and ensured
ongoing communication, resulting in improved
safety, functionality, aesthetics, and continued
telecom operations for the water tower.

DESIGN FAMILIARITY AND SIMILAR ExPERIENCE

1 MG AQUATORE WATER TOWER #1

REHABILIATION

City of Blaine, MN

In the tower's early years, the structure's interior
dry cone hase served as offices for both the water
utility and police department. The now abandoned
offices needed modification and restoration

to more closely resemble the original tower
interior design. Bolton & Menk provided design,
engineering, and construction management
services for the 1 MG elevated water storage
tower rehabilitation.

Due to the heavily used park nearby and visible
high traffic area, a short project duration was a
key goal. The city's water usage and consumption
allowed the tower to be empty during winter
months so the contractor could perform
structural modifications in the late fall and
proceed during the winter months. The wireless
telecommunication infrastructure was removed
and more efficiently re-attached to the tower roof.
The goal was to keep life cycle and project costs
to a minimum, while providing maximum value.
The project was completed on time and created
many efficiencies.

NORTH WATER TOWER

REHABILITATION

City of Cologne, MN

The City of Cologne required rehabilitation of their
150,000 gallon elevated tower which had been
out of service for more than 10 years. The City
of Cologne hired Bolton & Menk to assist with
obtaining funding, support in management of the
telecommunication equipment, and to provide
design and construction administrative services
for the project. The project included coordination
with local telecom providers for relocation
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to the city's other water tower, evaluation

of the tower and it's existing coatings and
appurtenances, development of specifications,
plans in conformance with industry standards
and the needs of the city, and construction
administration including site observation. The
tower rehabilitation included updates of the
tower's logo to match the city's updated branding.
The project was successfully completed meeting
the needs of the city.

COMMUNITY CENTER WATER TOWER
City of Edina, MN

The City of Edina required complete rehabilitation
of its 500,000-gallon, multi-legged Community
Center Water Tower, including complete removal
and replacement of coatings, structural repairs,
and safety upgrades. The tower required proactive
project management and field observations,
resulting in coating rehabilitation and structural
improvements to protect the structure for 20 years
with minimal maintenance. The tower is located
adjacent to residences, an elementary school, and
school athletic fields requiring special conditions
during the project such as full containment and
completion during the summer school break.

The city identified this as an upcoming project.
Bolton & Menk assisted with determining the
best timing for bidding and completing the project
and worked with the city to design and advertise
the project to meet the city's and school's timing
requirements. In addition to providing design
services, the Bolton & Menk team provided project
management, coating and welding observations,
and oversight of a qualified contractor to
properly execute the project within the project
plans, specifications, and requirements. We also
assisted with the removals and replacement of
the telecommunication equipment on the roof.
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ASSIGNED PERSONNEL

Bolton & Menk has assembled a highly motivated and experienced group of professionals for the City of Circle Pines' Water Tower Reconditioning project.
Our team values and understands the importance of achieving a vision that can be supported by stakeholders and efficiently implemented. Our team project
manager, Seth Peterson, will be supported by key individuals and support staff. Our team is ready, available and committed to completing this project.

SETH PETERSON, PE
Project Manager

Seth will work closely with city staff to ensure the

proper resources are available to complete the

project on time and within budget. He manages the
bidding and construction phases, addressing contractor inquiries, preparing
pay requests, and coordinating construction observation and staking.
Having started as an intern at Bolton & Menk, Seth now leads one of
the largest water/wastewater groups in the Upper Midwest. Seth began
engineering in 1995 and now serves as the water/wastewater division leader.
No matter what the water or wastewater problem, Seth is willing and able to
see the solution implemented. His background includes planning, assisting
with funding, designing water and wastewater treatment facilities, water
supply and storage, securing permits, working with regulatory agencies, and
construction management.

BRIAN HILGARDNER, PE
Principal-in-Charge

Brian will serve as the principal-in-charge,

responsible to oversee the design, guide project

development, and communicate with city staff.
Brian takes time to get to know our clients on a deeper level, ensuring the
Bolton & Menk team understands each client's unique wants and needs.
Since beginning his career in 1998, he has gained a range of experience in
project administration from conception through construction. His background
includes development and design of many municipal projects, with an
expertise in trenchless technology techniques. Over the years, Brian has
fostered strong relationships with both his clients and employees. Brian
serves as a municipal project manager and is passionate about mentoring
and helping train young EITs on proper construction observation skills and
career development.

CHRIS WOLFGRAM, CWI,
AMPP (NACE I11)
Senior Coatings Specialist

Chris will serve as the project inspector, responsible

for field operations, including meetings, contractor

oversight, on-site welding, and coating inspections.
Chris is a water/wastewater senior coatings specialist who began his career
in 2005. He has served in both contractor and consulting roles, providing
him with unique industry experience. He has completed dozens of projects
and understands all aspects of tower projects, from design to construction.
Chris is certified in confined space entry, fall protection, competent person
training, an AMPP (NACE I1l) Certified Coatings Inspector and AWS Certified
Welding Inspector.

JAMIE CONNOR, CWI, AMPP (NACE Ill)
Senior Coatings Specialist

Jamie will manage the telecommunications tasks

and will serve as an alternate inspector, responsible

for field operations including meetings, contractor
oversight, and on-site welding and coating inspections.
Jamie is a water/wastewater senior coatings specialist who began his
career in 1988. His responsihilities include performing both shop and field
ohservations, testing, inspections and facility audits, training, and examining
hoth protective coatings and various metal products. Jamie’s duties also
include testing of structural steel components of buildings, fracture critical
bridges, high mast transmission poles, overhead sign structures, and light
poles. Jamie served on the committee to develop the Bridge Component
Standard for the American Institute of Steel Construction. Assuring our
clients that their projects are executed successfully per their plans,
specifications, and requirements is what drives Jamie.

ADDITIONAL NACE CERTIFIED BOLTON & MENK STAFF

DANIEL ZIENTY, AMPP (NACE III)
Telecommunications Specialist

ASSIGNED PERSONNEL

ALEYA REINEKE, AMPP (NACE)
Design Engineer

EDWARD NEMEC, AMPP (NACE)
Coatings Specialist
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PROJECT WORK PLAN

The Bolton & Menk approach will be rooted in the principles of trust, collaboration, and communication. These principles are key to managing and delivering
this project and its unique challenges. We strive to be a partner to the City of Circle Pines during all delivery phases. We take our commitment seriously and
understand it often means we need to react accordingly when unforeseen issues arise.

As a true partner in delivery, we repeatedly go above and beyond the contract requirements to ensure project success. We've identified a management and
inspection team with experience working on similar projects across Minnesota. Their primary responsibility is to collaborate and ensure all team members are
communicating throughout the project. Below is a draft proposed scope of work for this project. The scope of work will be finialized in partnership with city

staff to ensure the city’s goals are met.

TASK 1. PRE-DESIGN SERVICES

The following pre-design services will be provided:

e Review previous evaluation reports and other related information from
the city pertaining to the project (i.e., telecommunications tenants)

*  Kickoff meeting to review/confirm scope of work, timing, and
telecommunications coordination

e Develop communications plan for project requirements and objectives

e Provide an engineer's estimate hased on the determined project scope

TASK 2. SPECIFICATIONS AND CONTRACT
DOCUMENTS

The following documents and specifications will be prepared and provided:

e Contract documents and specifications to meet both city needs and
industry standards (AWWA D102, AISC, NACE, etc.)

e Meet with city staff to review, plan, and prepare plans and specifications

e Submit project documents and permit application to the Minnesota
Department of Health for approval

e Furnish and post all necessary documents on Quest CDN or equal-as-
approved hidding data network

TASK 3. BIDDING ADMINISTRATION

The following bidding support and contract award services will be provided:
Coordinate hidding process with city staff

Respond to hidders’ questions and issue addenda as required

Prepare analysis of hids

Review bidders for suitability and reputation

Provide letter of recommendation for hid award

Prepare Notice of Award and contract agreement

PROJECT WORK PLAN

TASKS 4-5. CONSTRUCTION MANAGEMENT,
OBSERVATION, AND INSPECTION SERVICES

The following construction administration and inspection services will be

provided based on a construction schedule of approximately 11 weeks, to be

completed in 2026 between April and September:

e Produce construction sets of project documents with all required
revisions

 Conduct a preconstruction meeting, prepare agenda, and distribute
meeting minutes

e Coordinate, facilitate, and participate in meetings with the contractor,
sub-contractors, suppliers, and city staff

 Review and approve contract documents, bonds, shop drawings, samples
and other contractor submittals for approval as required

 Review any proposed changes to the project plans and specifications as
approved by the city

e Perform construction observation of surface prep, coating applications
and structural inspections per industry standards (AWS, ASTM, AISC,
SSPC, NACE, and CEAM) to verify conformance to the project manual

e Provide inspection reports as desired by the city

o Attend special and final inspections as required by the specifications
and codes

o Prepare and administer periodic and final punch lists with follow-up
inspections to enforce project completion

o Communicate in writing to the city, contractor, and file for conformance
of the work with the specifications

e Prepare and review progress pay requests and make recommendations
to city staff

o Process project closeout and final pay request

o Complete final set of record drawings

TASK 6. ANTENNA RELATED SERVICES

Antenna services will be provided as follows for the two telecom vendors:

 Notify all tenants the requirement for temporary equipment removal

e Hold pre-design meeting to review equipment removal and any necessary
modifications or equipment upgrades

o Complete engineering drawing reviews as needed

o Site meetings to review temporary removal and project requirements,
modifications, equipment upgrades, and equipment reinstallation

e Inspections including shop coatings, field welding, and field coatings for
conformance with drawings and industry standards
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REFERENCES

Client satisfaction through quality deliverables, cost-effective rates, and timely project delivery are top priorities for Bolton & Menk. Please contact the
following references to evaluate Bolton & Menk's performance on similar projects. An additional list of water tower rehabilitation projects and clients with
telecommunication management are available upon request.

BLAINE, MN ROCHESTER, MN COLOGNE, MN

Kristian Gaasland Luke Payne Michelle Morrison

763-286-6580 507-280-1507 952-466-2064
Kgaasland@blaine.mn.gov LPayne@RPU.ORG michellem@colognemn.com

10801 Town Square Drive NE, Blaine, MN 55449 4000 East River Road NE, Rochester, MN 55906 1211 Village Parkway, Cologne, MN 55322
Projects: Water Tower Rehabilitation, Projects: Water Tower Rehabilitation, Projects: Water Tower Rehabilitation,
Telecommunications Work Telecommunications Work Telecommunications Work

The following table summarizes the hours and cost breakdown for each major work task item. The estimated fee includes labor, general business, and
other expenses associated with operating a professional business. Unless otherwise noted, the fees include mileage, telephone, survey stakes, and routine
expendable supplies. Expenses beyond the agreed scope of services and non-routine expenses, such as large quantities of prints, extra report copies, out-
sourced graphics and photographic reproductions, document recording fees, outside professional and technical assistance, and other items of this general
nature will be invoiced separately.

Bolton & Menk, Inc.

Task No. Work Task Description Total Cost
1 Pre-Design $ 3,225.00
2 Specifications and Contract Documents $ 10,019.00
3 Bidding Administration $ 2,710.00
4 Construction Management $ 13,648.00
5 Construction Observation/Inspection Services

6A On-Site Inspection for General Surface Preparation and Coating $ 46,860.00
6B Construction Management Costs with Weekly Meeting $ 9,515.00
Total Fee $ 85,977.00

Telecommunications Task
6C Antenna Management and Inspection* $ 17,000.00

*Will be paid for by the two antenna vendors

Bolton & Menk believes in the importance of construction observation (inspections) of the contractor's work; however, we also believe there are opportunities
for efficiencies in the performance of these inspections that can produce the same results while providing cost savings to Circle Pines. This is accomplished
by focusing the inspections on critical areas such as surface preparation, prime-coat application, dry film thicknesses (DFT), and conducting hold-point
inspections before proceeding on other project phases. Special focus and increased awareness is also executed as necessary.
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	(e) Gas Purchaser further covenants and agrees that in any future bond issue undertaken by Gas Purchaser, or in connection with any other financing or financial transaction, Gas Purchaser shall provide that the amounts payable by it under this Agreeme...
	(f) Gas Purchaser further covenants that it shall not take an action to institute an Event of Insolvency with respect to Gas Purchaser.

	11.5. Financial Responsibility
	11.6. No Set-Off

	ARTICLE XII   LAWS AND REGULATIONS
	ARTICLE XIII   FORCE MAJEURE
	13.1. Suspension of Obligations
	13.2. Force Majeure Defined
	13.3. Force Majeure Exclusions
	13.4. Settlement of Labor Disputes
	13.5. Force Majeure Procedure

	ARTICLE XIV   DEFAULT
	14.1. Failure by Gas Purchaser to Make Payments Due
	14.2. Enforcement and Right to Discontinue Service
	14.3. Reinstatement of Service
	14.4. Other Default by Gas Purchaser
	(a) In the event of a failure by Gas Purchaser to establish, maintain, or collect rates or charges adequate to provide revenues sufficient to enable Gas Purchaser to pay all amounts due to MCE under this Agreement, or in the event of a failure by Gas ...
	(b) In the event Gas Purchaser (i) makes an assignment or any general arrangement for the benefit of creditors, (ii) files a petition or otherwise commences, authorizes, or acquiesces in the commencement of a proceeding or case under any bankruptcy or...

	14.5. Default by MCE
	14.6. Arbitration and Mediation
	14.7. Third Party Beneficiaries

	ARTICLE XV   COMMUNICATIONS PROTOCOL
	ARTICLE XVI   WAIVERS
	ARTICLE XVII   SUCCESSION AND ASSIGNMENT
	ARTICLE XVIII   NOTICES
	ARTICLE XIX   CHOICE OF LAW; JURISDICTION; WAIVER OF JURY TRIAL
	19.1. Choice of Law
	19.2. Jurisdiction
	19.3. Waiver of Right to Trial by Jury

	ARTICLE XX   MODIFICATIONS
	ARTICLE XXI   COMPUTATIONS
	ARTICLE XXII   REPRESENTATIONS AND WARRANTIES
	22.1. Representations and Warranties of MCE
	(a) MCE is a public corporation, duly organized and validly existing under the laws of the State of Minnesota, and has the power and authority to own its properties, to carry on its business as now being conducted, and to enter into and to perform its...
	(b) The execution, delivery, and performance by MCE of this Agreement have been duly authorized by all necessary corporate action of MCE and do not and will not require, subsequent to the execution of this Agreement by MCE, any consent or approval of ...
	(c) This Agreement is the legal, valid, and binding obligation of MCE, enforceable in accordance with its terms, except as such enforceability may be subject to (i) the exercise of judicial discretion in accordance with general principles of equity an...
	(d) As of the date of this Agreement, there is no pending or, to MCE’s knowledge, threatened action or proceeding affecting MCE which purports to affect the legality, validity, or enforceability of this Agreement.
	(e) MCE shall deliver to Gas Purchaser at the time of execution of this Agreement an opinion letter of counsel to MCE, in substantially the form set forth in Exhibit E.

	22.2. Representations and Warranties of Gas Purchaser
	(a) Gas Purchaser is a municipal corporation created and existing under the laws of the State of Minnesota, and has the power and authority to own its properties, to carry on its business as now being conducted, and to execute, deliver, and perform th...
	(b) The execution, delivery, and performance by Gas Purchaser of this Agreement have been duly authorized by the governing body of Gas Purchaser and do not and will not require, subsequent to the execution of this Agreement by Gas Purchaser, any conse...
	(c) This Agreement is the legal, valid, and binding obligation of Gas Purchaser, enforceable in accordance with its terms, except as such enforceability may be subject to (i) the exercise of judicial discretion in accordance with general principles of...
	(d) As of the date of this Agreement, there is no pending or, to Gas Purchaser’s knowledge, threatened action or proceeding affecting Gas Purchaser which purports to affect the legality, validity, or enforceability of this Agreement.
	(e) Gas Purchaser shall deliver to MCE at the time of execution of this Agreement an opinion letter of counsel to Gas Purchaser in substantially the form set forth in Exhibit F.
	(f) Gas Purchaser shall deliver to MCE as a condition precedent to the effectiveness of this Agreement a Federal Tax Certificate in substantially the form set forth in Exhibit D and a Closing Certificate in substantially the form set forth in Exhibit H.


	ARTICLE XXIII   CERTAIN OBLIGATIONS WITH RESPECT TO MCE’S BONDS
	23.1. Tax-Exempt Status of Bonds
	23.2. Continuing Disclosure

	ARTICLE XXIV   EXCHANGES
	24.1. General Rule
	24.2. Description of Exchange Agreement
	24.3. Exchange Transactions Through a Third Party

	ARTICLE XXV   INTERPRETATION
	25.1. Entirety of Agreement
	25.2. Headings
	25.3. Severability
	25.4. Limited Liability

	ARTICLE XXVI   COUNTERPARTS
	By
	Name:
	Title:
	Date: ____________________________________
	By
	Name:
	Title:
	1. OVERVIEW
	2. ADDITIONAL DEFINED TERMS
	2.1 “Delivery Points” has the meaning specified in the Gas Supply Contract.
	2.2 “Delivery Scheduling Entity” means JPMVEC or another Person as the Delivery Scheduling Entity designated by JPMVEC as set forth in Attachment 3 or in a subsequent written notice to Issuer, provided that during periods when an Upstream Supplier has...
	2.3 “Operational Nomination” has the meaning specified in Section 4.1.1.
	2.4 “Receipt Scheduling Entity” means Participant unless Issuer designates another Person as set forth in Attachment 3 or in a subsequent written notice to Issuer, in which case this Communications Protocol will cease to apply to Participant. For the ...
	2.5 “Relevant Party” means each of the Upstream Supplier, JPMVEC, Prepay LLC, Issuer and Participant.
	2.6 “Relevant Transporter” means any Transporter that will or is intended to transport Gas to be delivered or received under the Gas Contracts.
	2.7 “Scheduling Entities” means the Receipt Scheduling Entity and the Delivery Scheduling Entity.

	3. AGREEMENTS OF RELEVANT PARTIES
	3.1 Each Relevant Party shall be entitled to rely exclusively on any communications or directions given by a Delivery Scheduling Entity or Receipt Scheduling Entity, in each case to the extent such communications are permitted hereunder;
	3.2 Each Relevant Party will cause its counterparty to each relevant Gas Contract to comply with the provisions of this Communications Protocol as the provisions apply to such counterparty;
	3.3 No Relevant Party will amend any provision of this Communications Protocol in a Gas Contract without the consent of each other Relevant Party; and
	3.4 No Relevant Party will waive any provision of this Communications Protocol in a Gas Contract without the consent of each other Relevant Party whose rights or obligations would be materially and adversely affected by such waiver.

	4. INFORMATION EXCHANGE AND COMMUNICATION
	4.1 Communication of Operational Nomination Details
	4.1.1 Prior to each Month during which Gas is required to be delivered under the Prepaid Agreement, the Receipt Scheduling Entity shall deliver an operational nomination in writing in a form substantially similar to Attachment 2 (the “Operational Nomi...
	4.1.2 The Delivery Scheduling Entity shall update appropriate nomination details on the relevant Receipt Scheduling Entity’s Operational Nomination and forward to all other Relevant Parties by the close of the Business Day prior to nominations leaving...
	4.1.3 The Delivery Scheduling Entity shall, if necessary due to reduction during any Month, update appropriate nomination details on the relevant Receipt Scheduling Entity’s Operational Nomination and forward to all other Relevant Parties by not later...
	4.1.4 The Scheduling Entities acknowledge and understand that changes to Operational Nomination details may occur after the deadline set forth in Section 4.1.1.  The Scheduling Entity initiating the change will forward a revised Operational Nomination...
	4.1.5 For any other proposed changes to an Operational Nomination, the Scheduling Entities may initially communicate orally or via other electronic means.  However, such changes will be subsequently communicated as a revised Operational Nomination as ...

	4.2 Event-specific Communications
	4.2.1 The Scheduling Entities shall monitor pipeline notices that are relevant to the Delivery Points and provide Commercially Reasonable notification to the other Relevant Parties of maintenance or other issues that could impact Gas flow.  In such ev...
	4.2.2 Each Scheduling Entity shall notify the other Relevant Parties as soon as practicable in the event of: (i) any deficiencies in scheduling related to such Scheduling Entity or such Scheduling Entity’s Transporter; (ii) any deficiencies in schedul...


	5. ACCESS AND INFORMATION
	5.1 The Relevant Parties agree to provide relevant records from Transporters and any other Relevant Transporters necessary to document and verify Gas flows within and after the Month as needed to facilitate settlement under the Gas Contracts.
	5.2 Each Relevant Party acknowledges that the Scheduling Entities may not have immediate access to Gas flow information at the Delivery Points.  Therefore, the Scheduling Entities will closely monitor the available nomination information at the Delive...
	5.3 Each Scheduling Entity will use Commercially Reasonable Efforts to cooperate with JPMVEC to ensure that JPMVEC has sufficient agency rights from each such Scheduling Entity with respect to each Transporter to allow JPMVEC to view Gas flows at the ...

	6. NOTICES
	7. NO IMPACT ON CONTRACTUAL OBLIGATIONS
	8. UPSTREAM SUPPLY CONTRACT
	8.1 JPMVEC and Participant may designate a contract as an “Upstream Supply Contract” by executing a designation in the form attached as Attachment 4 and delivering such designation to the other Relevant Parties, provided that (i) any such Upstream Sup...
	8.2 Not later than 180 days prior to the expiration of any Upstream Supply Contract or immediately upon the early termination of any Upstream Supply Contract, JPMVEC and Participant will begin to cooperate in good faith and exercise Commercially Reaso...
	8.3 The declaration of “Force Majeure” by an Upstream Supplier under an Upstream Supply Contract shall be deemed Force Majeure for purposes of each of the Gas Contracts.

	9.  ATTACHMENTS
	Notices and Key Personnel
	Issuer Scheduling:
	Participant Scheduling:
	Upstream Supplier Scheduling:
	ATTACHMENT 3
	Designation of Scheduling Entities Form
	LIMITED ASSIGNMENT AGREEMENT
	RECITALS
	Section 1. Definitions.
	Section 2. Transfer and Undertakings.
	(a) Participant hereby assigns, transfers and conveys to JPMVEC all right, title and interest in and to the Assigned Rights and Obligations during the Assignment Period.
	(b) Upstream Supplier hereby consents and agrees to Participant’s assignment, transfer and conveyance of all right, title and interest in and to the Assigned Rights and Obligations to JPMVEC and the exercise by JPMVEC of the Assigned Rights and Obliga...
	(c) JPMVEC hereby accepts such assignment, transfer and conveyance of the Assigned Rights and Obligations during the Assignment Period and agrees to perform any such Assigned Rights and Obligations due from it during the Assignment Period to the exten...

	Section 3. Limited Assignment.
	(a) Limited to Delivered Gas Payment Obligation.  JPMVEC’s sole obligation to Upstream Supplier will be to pay the Assigned Contract Price to Upstream Supplier for the Assigned Gas delivered on each Day of the Assignment Period on each applicable paym...
	(b) Retained Rights and Obligations.  Any Claims (other than the Delivered Gas Payment Obligation or a failure to perform the same) arising or existing in connection with or related to the Upstream Supply Contract, whether related to performance by th...
	(c) Scheduling.  All scheduling of Gas and other communications related to the Upstream Supply Contract shall take place between Participant and Upstream Supplier pursuant to the terms of the Upstream Supply Contract; provided that (i) Participant and...
	(d) Setoff of Receivables.  Pursuant to the Prepaid Agreement, Prepay LLC has agreed to purchase the rights to payment of the net amounts owed by Participant under the Gas Supply Contract (“Receivables”) in the case of non-payment by Participant.  To ...
	(e) Amendments.  Neither Participant nor Upstream Supplier will consent to any amendment, waiver, supplement or other modification to the Upstream Supply Contract that would in any way affect the Assigned Rights and Obligations or JPMVEC’s rights or o...
	(f) Ledger Entries and Remediation.  To the extent that Upstream Supplier delivers less than the Assigned Daily Quantity on any Day during the Assignment Period for any reason other than Force Majeure, Prepay LLC will be deemed under the Prepaid Agree...

	Section 4. Forward Contract.
	The Parties acknowledge and agree that this Agreement constitutes a “forward contract” and that the Parties shall constitute “forward contract merchants” within the meaning of the United States Bankruptcy Code.
	Section 5. Assignment Period; Assignment Early Termination.
	(a) Assignment Period.  The “Assignment Period” shall begin on the Assignment Period Start Date and extend until the Assignment Period End Date; provided that in no event shall the Assignment Period extend past an Assignment Early Termination Date.
	(b) Early Termination.  An “Assignment Early Termination Date” will occur under the following circumstances and as of the dates specified below:
	i. the assignment of the Gas Supply Contract by any party thereto, which Assignment Early Termination Date shall occur immediately as of the time of such assignment;
	ii. the suspension, expiration, or termination of performance under the Upstream Supply Contract for any reason other than the occurrence of Force Majeure under and as defined in the Upstream Supply Contract, which Assignment Early Termination Date sh...
	iii. termination or suspension of deliveries for any reason other than Force Majeure under and as defined in any of the Gas Contracts, which Assignment Early Termination Date shall occur immediately as of the time of the last deliveries under the rele...
	iv. the election of JPMVEC in its sole discretion to declare an Assignment Early Termination Date as a result of (A) any event or circumstance that would give either Participant or Upstream Supplier the right to terminate or suspend performance under ...
	v. the election of Upstream Supplier in its sole discretion to declare an Assignment Early Termination Date if JPMVEC fails to pay when due any amounts owed to Upstream Supplier in respect of any Delivered Gas Payment Obligation and such failure conti...
	vi. the election of Upstream Supplier in its sole discretion to declare an Assignment Early Termination Date if either (a) an involuntary case or other proceeding is commenced against JPMVEC seeking liquidation, reorganization or other relief with res...

	(c) Reversion of Assigned Rights and Obligations.  The parties acknowledge and agree that upon the occurrence of an Assignment Early Termination Date the Assigned Rights and Obligations will revert from JPMVEC to Participant.  Any Assigned Rights and ...

	Section 6. Representations and Warranties.
	(a) Copy of Upstream Supply Contract.  Upstream Supplier and Participant represent and warrant to JPMVEC that a true, complete, and correct copy of the Upstream Supply Contract is attached hereto as Appendix 3.
	(b) No Default.  Upstream Supplier and Participant represent and warrant to JPMVEC that no event or circumstance exists (or would exist with the passage of time or the giving of notice) that would give either of them the right to terminate the Upstrea...
	(c) Other.  Each of Participant and Upstream Supplier represents and warrants to each other and to JPMVEC that:
	(1) it has made no prior transfer (whether by way of security or otherwise) of any interest in the Assigned Rights and Obligations; and
	(2) all obligations of Participant and Upstream Supplier under the Upstream Supply Contract required to be performed on or before the Assignment Period Start Date have been fulfilled.

	(d) Representations.  Each Party represents to each of the other Parties:
	(1) Status.  It is duly organized and validly existing under the laws of the jurisdiction of its organization or incorporation and, if relevant under such laws, in good standing.
	(2) Powers.  It has the power to execute this Agreement and any other documentation relating to this Agreement to which it is a party, to deliver this Agreement and any other documentation relating to this Agreement that it is required by this Agreeme...
	(3) No Violation or Conflict.  Such execution, delivery and performance of this Agreement and the consummation of the transactions contemplated hereby, including the incurrence by such Party of its obligations under this Agreement, will not result in ...
	(4) Consents.  All consents, approvals, orders or authorizations of; registrations, declarations, filings or giving of notice to; obtaining of any licenses or permits from; or taking of any other action with respect to, any Person or Government Agency...
	(5) Obligations Binding.  Its obligations under this Agreement constitute its legal, valid and binding obligations, enforceable in accordance with their respective terms (subject to applicable bankruptcy, reorganization, insolvency, moratorium or simi...
	(6) Non-Reliance.  It is acting for its own account, and it has made its own independent decisions to enter into this Agreement and as to whether this Agreement is appropriate or proper for it based upon its own judgment and upon advice from such advi...
	(7) Assessment and Understanding.  It is capable of assessing the merits of and understanding (on its own behalf or through independent professional advice), and understands and accepts, the terms, conditions and risks of this Agreement. It is also ca...
	(8) Status of Parties.  None of the other Parties is acting as a fiduciary for or an adviser to it in respect of this Agreement.


	Section 7. Counterparts.
	Section 8. Costs and Expenses.
	Section 9. Amendments.
	Section 10. Notices.
	Section 11. Miscellaneous.
	(a) Governing Law.  THIS AGREEMENT AND THE RIGHTS AND DUTIES OF THE PARTIES UNDER THIS AGREEMENT WILL BE GOVERNED BY AND CONSTRUED, ENFORCED AND PERFORMED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK, WITHOUT REFERENCE TO ANY CONFLICTS OF LAWS...
	(b) Jurisdiction.  ALL JUDICIAL PROCEEDINGS BROUGHT AGAINST ANY PARTY ARISING OUT OF OR RELATING HERETO SHALL BE BROUGHT EXCLUSIVELY IN (A) THE COURTS OF THE STATE OF NEW YORK LOCATED IN THE BOROUGH OF MANHATTAN, (B) THE FEDERAL COURTS OF THE UNITED S...
	(c) Waiver of Right to Trial by Jury.  EACH PARTY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY SUIT, ACTION OR PROCEEDING RELATING TO THIS AGREEMENT.  EACH PARTY (I) CERTIFIES TH...
	(d) U.S. Resolution Stay Provisions.  The Parties hereby confirm that they are adherents to the ISDA 2018 U.S. Resolution Stay Protocol (“ISDA U.S. Stay Protocol”), the terms of the ISDA U.S. Stay Protocol are incorporated into and form a part of this...
	Re: Limited Assignment Agreement dated as of [___], 20[26] by and among J.P. Morgan Ventures Energy Corporation; Circle Pines Utilities, Circle Pines, Minnesota, d/b/a Centennial Utilities and  [Upstream Supplier] (the “Limited Assignment Agreement”)
	To the addressees:
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