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Tracker Summary

TRACKER SUMMARY

Requirements Compared to Billed:

Revenue Requirements

1 Big Stone South to Ellendale

2 Lake Norden

3 Erie Project

4 Norcross Project

5 Transmission Adjustment-EL18-021

6 Oslo Lake Ardoch 115 kV

7 Milbank Area Reliability Phase I

8 Milbank Area Reliability Phase II

9

10 Total Revenue Requirements

11

12 SD Filing Fee

13

14 Preservation of ADIT Proration

15

16 MISO & SPP Expenses

17 MISO Schedule 26 Expense

18 MISO Schedule 26A Expense

19 SPP Schedule 9 Expense

20 SPP Schedule 11 Expense

21 Total MISO & SPP Expenses

22

23 MISO Revenues

25 MISO Schedules 7, 8, & 9 Revenue

26 MISO Schedule 26 Revenue

27 MISO Schedule 26A Revenue

28 MISO Schedule 37 Revenue

29 MISO Schedule 38 Revenue

30 MISO MVP ARR Revenue

31 Total MISO Revenues

32
33 Net Revenue Requirement

34

35 Billed (forecast kWh x adj factor)

36

37 Difference

38 Carrying Charge  

39 Life-to-Date Revenue Requirement (Cumulative Difference)

40

41 Carrying Charge Calculation

42 Cumulative Carrying Charge

43 Carrying cost

44

45

46 Forecasted Sales (MWh)

Line

No.

2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2026 2026

March April May June July August September October November December Year-End January February Recovery

Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Projected Projected Period

1,427                      1,427                      1,427                      1,427                      1,427                      1,427                      1,427                      1,427                      1,427                      15,697                    -                                

24,831$                 24,831$                 24,831$                 24,831$                 24,831$                 24,831$                 24,831$                 24,831$                 24,831$                 265,583$               -$                             

6,602$                    6,602$                    6,602$                    6,602$                    6,602$                    6,602$                    6,602$                    6,602$                    6,602$                    70,607$                 -$                             

4,051$                    4,051$                    4,051$                    4,051$                    4,051$                    4,051$                    4,051$                    4,051$                    4,051$                    43,328$                 -$                             

28,444$                 28,444$                 28,444$                 28,444$                 28,444$                 28,444$                 28,444$                 28,444$                 28,444$                 312,879$               -$                             

6,645$                    7,019$                    7,023$                    6,977$                    6,977$                    6,977$                    6,978$                    6,978$                    6,978$                    72,611$                 -$                             

15,201$                 15,402$                 15,410$                 15,439$                 15,432$                 15,446$                 15,449$                 15,451$                 15,451$                 164,044$               -$                             

1,878$                    1,878$                    13,853$                 13,853$                 29,584$                 

87,201$                 87,775$                 87,788$                 87,771$                 87,763$                 87,778$                 87,781$                 87,783$                 87,783$                 1,878$                    946,628$               13,853$                 13,853$                 29,584$                 

333$                       333$                       333$                       333$                       333$                       333$                       333$                       333$                       333$                       333$                       4,000$                    333$                       333$                       1,000$                    

(494)$                      (494)$                      (494)$                      (494)$                      (494)$                      (494)$                      (494)$                      (494)$                      (494)$                      (494)$                      (494)$                      (494)$                      (5,923)$                  

86,205$                 65,209$                 74,425$                 68,517$                 86,984$                 79,565$                 72,930$                 77,057$                 76,353$                 109,027$               998,180$               124,492$               120,757$               354,275$               

95,778$                 86,567$                 86,147$                 82,243$                 85,948$                 94,519$                 83,505$                 86,809$                 93,349$                 95,456$                 1,092,209$           110,266$               102,076$               307,798$               

13,095$                 13,330$                 13,357$                 13,083$                 13,200$                 13,437$                 13,472$                 13,398$                 13,398$                 13,131$                 157,184$               21,391$                 21,391$                 55,913$                 

2,692$                    2,730$                    2,738$                    2,740$                    2,789$                    2,815$                    2,822$                    2,801$                    2,795$                    2,739$                    32,785$                 2,824$                    2,824$                    8,387$                    

197,770$               167,837$               176,666$               166,583$               188,920$               190,336$               172,729$               180,065$               185,895$               220,353$               2,280,358$           258,973$               247,048$               726,374$               

(11,932)$               86,292$                 (5,861)$                  (21,641)$               (9,225)$                  (14,520)$               (44,146)$               (35,535)$               (43,682)$               (76,164)$               (176,415)$             (63,139)$               (51,395)$               (190,698)$             

(23,467)$               (21,478)$               (26,271)$               (32,896)$               (34,019)$               (33,292)$               (26,996)$               (26,350)$               (18,147)$               (26,173)$               (319,049)$             (36,890)$               (38,273)$               (101,336)$             

(15,350)$               (14,457)$               (15,543)$               (17,546)$               (18,935)$               (18,779)$               (16,278)$               (15,416)$               (15,203)$               (17,057)$               (197,083)$             (31,356)$               (29,169)$               (77,582)$               

(173)$                      (173)$                      (173)$                      (174)$                      (171)$                      (174)$                      (168)$                      (167)$                      (174)$                      (171)$                      (2,059)$                  -$                             -$                             (1,719)$                  

(217)$                      (200)$                      (216)$                      (210)$                      (204)$                      (210)$                      (210)$                      (200)$                      (210)$                      (206)$                      (2,507)$                  -$                             -$                             (2,084)$                  

(4,191)$                  (1,481)$                  (1,407)$                  (1,350)$                  (557)$                      (584)$                      (617)$                      (265)$                      (307)$                      (330)$                      (13,257)$               (2,111)$                  (16)$                        (2,457)$                  

(55,329)$               48,502$                 (49,471)$               (73,817)$               (63,111)$               (67,558)$               (88,416)$               (77,933)$               (77,723)$               (120,102)$             (752,519)$             (133,495)$             (118,853)$             (375,876)$             

229,481$               303,954$               214,823$               180,376$               213,412$               210,395$               171,934$               189,755$               195,795$               101,970$               2,478,467$           139,170$               141,887$               375,159$               

253,443$               250,514$               220,655$               221,393$               249,080$               242,713$               235,363$               220,009$               242,280$               215,224$               2,878,721$           123,811$               113,656$               452,691$               

(23,961)$               53,440$                 (5,833)$                  (41,017)$               (35,668)$               (32,318)$               (63,428)$               (30,254)$               (46,485)$               (113,254)$             (400,253)$             15,359$                 28,231$                 (69,664)$               

(2,262)$                  (2,814)$                  (2,867)$                  (2,676)$                  (2,638)$                  (2,973)$                  (3,190)$                  (3,281)$                  (3,768)$                  (3,830)$                  (35,117)$               (4,243)$                  (4,906)$                  (12,979)$               

(522,821)$             (472,196)$             (480,896)$             (524,589)$             (562,894)$             (598,185)$             (664,804)$             (698,339)$             (748,591)$             (865,675)$             (865,675)$             (854,559)$             (831,234)$             

(2,814)$                  (2,867)$                  (2,676)$                  (2,638)$                  (2,973)$                  (3,190)$                  (3,281)$                  (3,768)$                  (3,830)$                  (4,243)$                  (4,906)$                  (4,374)$                  (13,523)$               

(107,186)$             (110,053)$             (112,730)$             (115,367)$             (118,340)$             (121,530)$             (124,811)$             (128,579)$             (132,409)$             (136,651)$             (141,558)$             (145,932)$             (424,141)$             

6.67% 6.67% 6.67% 6.67% 6.67% 6.67% 6.67% 6.67% 6.67% 6.67% 6.67% 6.67%

47,353                    42,444                    42,107                    40,967                    43,270                    43,741                    42,409                    44,860                    48,247                    52,161                    551,269                 59,150                    54,299                    165,610                 

SUMMARY SUMMARY

Revenue requirements 3,079,715              Revenue requirements 505,599                 

Carrying Charge (4,621)                     Carrying Charge (7,271)                     

True up (286,687)                True up (178,298)                

Total requirements 2,788,406              Total requirements 320,030                 

Forecasted Sales in MWh 541,303                 Forecasted Sales in MWh 152,893                 
Average Rate $0.00515 Average Rate $0.00209

Dec 2025 - Feb 

2026

Proposed December 1, 2025 - February 28, 2026
Rates effective 3/1/25 - 2/28/26
Commission approved February 12, 2025

Mar 2025 - Feb 

2026
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TRACKER SUMMARY

Requirements Compared to Billed:

Revenue Requirements

1 Big Stone South to Ellendale

2 Lake Norden

3 Erie Project

4 Norcross Project

5 Transmission Adjustment-EL18-021

6 Oslo Lake Ardoch 115 kV

7 Milbank Area Reliability Phase I

8 Milbank Area Reliability Phase II

9

10 Total Revenue Requirements

11

12 SD Filing Fee

13

14 Preservation of ADIT Proration

15

16 MISO & SPP Expenses

17 MISO Schedule 26 Expense

18 MISO Schedule 26A Expense

19 SPP Schedule 9 Expense

20 SPP Schedule 11 Expense

21 Total MISO & SPP Expenses

22

23 MISO Revenues

25 MISO Schedules 7, 8, & 9 Revenue

26 MISO Schedule 26 Revenue

27 MISO Schedule 26A Revenue

28 MISO Schedule 37 Revenue

29 MISO Schedule 38 Revenue

30 MISO MVP ARR Revenue

31 Total MISO Revenues

32
33 Net Revenue Requirement

34

35 Billed (forecast kWh x adj factor)

36

37 Difference

38 Carrying Charge  

39 Life-to-Date Revenue Requirement (Cumulative Difference)

40

41 Carrying Charge Calculation

42 Cumulative Carrying Charge

43 Carrying cost

44

45

46 Forecasted Sales (MWh)

Line

No.

2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2027 2027

March April May June July August September October November December Year-End January February Recovery

Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Period

-                                -                                

-$                             -$                             

-$                             -$                             

-$                             -$                             

-$                             -$                             

-$                             -$                             

-$                             -$                             

13,853$                 13,853$                 13,853$                 13,853$                 13,853$                 13,853$                 16,291$                 16,294$                 16,296$                 16,407$                 176,110$               17,859$                 17,859$                 184,123$               

13,853$                 13,853$                 13,853$                 13,853$                 13,853$                 13,853$                 16,291$                 16,294$                 16,296$                 16,407$                 176,110$               17,859$                 17,859$                 184,123$               

333$                       333$                       333$                       333$                       333$                       333$                       333$                       333$                       333$                       333$                       4,000$                    333$                       333$                       4,000$                    

110,797$               93,369$                 82,164$                 98,348$                 100,838$               100,838$               87,144$                 103,328$               103,328$               124,492$               1,249,895$           122,719$               119,037$               1,246,402$           

101,702$               87,587$                 82,181$                 81,162$                 83,496$                 81,648$                 79,260$                 84,522$                 95,856$                 107,996$               1,097,752$           123,670$               115,291$               1,124,371$           

21,129$                 21,391$                 21,391$                 21,391$                 21,391$                 21,391$                 17,891$                 17,891$                 17,891$                 17,891$                 242,433$               21,391$                 21,391$                 242,433$               

2,783$                    2,824$                    2,824$                    2,824$                    2,824$                    2,824$                    2,703$                    2,703$                    2,703$                    2,703$                    33,363$                 2,824$                    2,824$                    33,363$                 

236,411$               205,171$               188,561$               203,725$               208,549$               206,702$               186,999$               208,444$               219,779$               253,083$               2,623,443$           270,604$               258,543$               2,646,569$           

(40,920)$               (45,394)$               (31,397)$               (27,673)$               (32,112)$               (43,450)$               (31,455)$               (49,148)$               (41,053)$               (54,661)$               (511,797)$             (57,019)$               (51,869)$               (506,151)$             

(31,356)$               (29,051)$               (35,045)$               (42,423)$               (45,190)$               (46,112)$               (37,812)$               (31,356)$               (30,895)$               (35,506)$               (439,908)$             (35,584)$               (36,468)$               (436,798)$             

(28,439)$               (24,429)$               (25,158)$               (31,356)$               (36,461)$               (34,273)$               (28,075)$               (27,346)$               (23,335)$               (31,356)$               (350,752)$             (33,995)$               (33,995)$               (358,217)$             

-$                             -$                             -$                             -$                             -$                             -$                             -$                             -$                             -$                             -$                             -$                             -$                             -$                             -$                             

-$                             -$                             -$                             -$                             -$                             -$                             -$                             -$                             -$                             -$                             -$                             -$                             -$                             -$                             

(4,107)$                  (1,452)$                  (1,379)$                  (1,323)$                  (546)$                      (572)$                      (605)$                      (259)$                      (300)$                      (330)$                      (13,000)$               (2,111)$                  (16)$                        (13,000)$               

(104,823)$             (100,325)$             (92,979)$               (102,775)$             (114,308)$             (124,407)$             (97,946)$               (108,109)$             (95,584)$               (121,853)$             (1,315,457)$         (128,708)$             (122,349)$             (1,314,165)$         

145,774$               119,032$               109,768$               115,135$               108,427$               96,481$                 105,678$               116,962$               140,824$               147,970$               1,488,096$           160,088$               154,387$               1,520,527$           

56,918$                 52,943$                 49,805$                 49,911$                 53,286$                 53,350$                 50,105$                 51,261$                 54,969$                 59,395$                 769,409$               65,096$                 59,780$                 656,817$               

88,856$                 66,089$                 59,963$                 65,224$                 55,141$                 43,131$                 55,573$                 65,702$                 85,856$                 88,575$                 718,687$               94,993$                 94,607$                 863,709$               

(4,374)$                  (4,153)$                  (3,808)$                  (3,496)$                  (3,153)$                  (2,863)$                  (2,640)$                  (2,345)$                  (1,993)$                  (1,527)$                  (39,500)$               (1,043)$                  (1,081)$                  (32,475)$               

(746,753)$             (684,817)$             (628,661)$             (566,933)$             (514,945)$             (474,677)$             (421,744)$             (358,387)$             (274,524)$             (187,476)$             (187,476)$             (93,525)$               (0)$                           

(4,153)$                  (3,808)$                  (3,496)$                  (3,153)$                  (2,863)$                  (2,640)$                  (2,345)$                  (1,993)$                  (1,527)$                  (1,043)$                  (1,081)$                  (498)$                      (28,599)$               

(150,084)$             (153,893)$             (157,388)$             (160,541)$             (163,404)$             (166,044)$             (168,389)$             (170,382)$             (171,909)$             (172,951)$             (174,032)$             (174,531)$             (174,531)$             

6.67% 6.67% 6.67% 6.67% 6.67% 6.67% 6.67% 6.67% 6.67% 6.67% 6.67% 6.67%

51,570                    47,968                    45,125                    45,222                    48,279                    48,337                    45,397                    46,444                    49,804                    53,814                    595,408                 58,979                    54,163                    595,100                 

SUMMARY

Revenue requirements 1,520,527              

Carrying Charge (32,475)                  

True up (831,234)                

Total requirements 656,817                 

Forecasted Sales in MWh 595,100                 
Average Rate $0.00110

Mar 2026 - Feb 

20271- I 




