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Composite Gost of Long-term Debt
{5000's)

ACTUAL YEAR 2010 31
i5 Total 4
Coupon lssue Maturity | 13 Month Avg. Bal. Hedge/ Capital Interest  Premium Discount Expense Costof Capital Moody's Lhility VWeighted Moody's Utility

Description Rﬂai=e Date Date Amount Premium__Discount Exgense Employed Charge Amortization Amortization Amortizafion Capital Cost% A-Rated Bond Index  A-Rated Bond Index
First Mortgage Bonds

Series Due August 1, 2010 (FMB) 2/ 47300 AugD3I  Aug1D 107,692 262 983 106,447 4,649 ks 140 5026 4.72% 6.79% D23%
Series Due August 28, 2012 {FMB} B.OODD  Aug-D}  Aug-12 450,000 5,667 444,313 36,000 450 118 38562 0.23% 7AT% 1.03%
Becker (924) dug March 1, 2019 {PC) (FMB} Series N 1/ 65430 Mar-92  Mar-19 27,900 293 26,207 1,825 - 52 1,878  6.98% 85T% 0.08%
Becker (83A) due September 1, 2013 (PC) (FMB) Series O 1/ 65430  Sep-B3  Sep-19 50,000 1.073 48,927 3272 - 55 3327 6.80% T.04% 0.11%
Becker (938} due September 1, 2019 (PC) (FMB) Series P §/ 65430  Sep-93  Sep-19 50,000 1057 48,943 3arn2 - 55 3326 5.80% 7.04% 0.11%
City of Becker due April 1, 2030 (PC) 1/ 6.5430 Apr-00  Apr-3D 69,000 348 68,652 4515 - 45 4,560 6.64% B.29% 0.18%
Serfes due July 1, 2026 (FMB) 7.1250 Jul-85 Jut-25 250,000 1.898 245,772 17813 78 B3 17,953 730% 7.70% 081%
Serfes due March 1, 2028 (FMB) 65000  Mar-Bd  Mar-28 150,000 1,475 145,764 9,750 59 49 8,858 6.72% 7.16% 0.24%
Serlag Due July 15, 2035 (FMB) 52500 Jul-05 Jul-35 250,000 3,032 245 483 13,125 16 101 13,242 53T% 551% 0.44%
Series Due June 1, 2036 (FMB) 62500 May-06  Jun-36 400,000 16,202 4877 409,521 25,000 174 24685 6.02% 5.42% 0.55%
Serles Due July 1, 2037 (FMB) 62000  Jup-07 Juf-37 350,000 1.884 4337 345,560 21,700 66 144 21,721 6.29% 6.30% 0.7 %
Series Due March 1, 2018 (FMB) 52500 Mar-D8  Mar-1B 500,000 (5,167 4815 488,497 26,250 133 484 Z7AD5  561% 821% 0.98%
Serles Due November 1, 2039 (FME) 53500  Mov-D9  Nov-39 300,000 {2.,202) 4,154 292,067 16,050 19 139 1631F  559% 5.63% 0.53%

Series Dus August 15, 2015 (FMB) 3/ 128500  Aug10  Augi5 95,154 - 989 54,977 1,886 29 178 2113 2.22% 501% 0.15%
Series Due August 15, 2040 (FMB) 43500 Aug10  Augad 95,154 - 1,256 94,603 4,715 9 39 4763 5.03% 501% 0.15%

Seeley & Right of Way Notes var var var 43 43 1 1 233%

TOTAL DEBT 3,146,943 3,108,887 190,032 1,828 102,722 620%

Unamortzed Losa on Reacquired Debt (22,355) 2,47
Fees on 5-year Credit Faciity 4/ - - 192

GRAND TOTAL 3.086,733 196,329 | 6.33%)
COST OF DEBT

1/ Long Term Debt not adjusted for MERP, Becker Bond Interest Rate adjusted from 8.500% to 6,543% {1.857% Adjustment),

2/ NSFM maturity on 8/1/2010 a $175M First Mortgage Bond. The $107.692MM balance represents 8 of 13 monthe average balance.

A NSPM issued two $250M First Morigage Band tranches totaling $500M on B/11/2010. Average Batanee represents 5 of 13 Months.

4! Up Front Fees associated with the 5 Year Credit Facility are smortized over the life of the facility and are Incorporated into the long-term debt rate.

5¢ Capital Employed is based on the Premium / Discount f E Bal rep ing the inftial bal: New and ing Debt averaged on number of months in the year.
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