NORTH DAKOTA WIND GENERATION PROJECT - OWNED BY MDU
PTC Scenario

Assumptions:
MDU would own the wind farm when it goes on line @ 19.8 MW installed capacity
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* Taxrate— 39.16%

Average debt cost of 7.0% 48.508% Debt 51.492% Equity

Filed: 11/8/2010

Tax depreciation would be split between 15 Year MACRS and 5 Year MACRS

* Capitalization is based on net plant book value less future tax liability (DITs)

Commission Advocacy Staff Exhibit 10A

Public Service Commission

* Assumes minor capital expenditures years five through 10 and $750,000 per year thereafter.

* Assumes an after-tax equity return of 11.50% 18.90%

124 PU-10-124

* Revenue requirements are being discounted at ~ 9.20%

Production Tax Credit Rate: KwH 64,700,000
Year 1 2 3 4 5 6 7 8 9 10
Rate $0.021 $0.022 $0.022 $0.023 $0.023 $0.024 $0.024 $0.025 $0.025 $0.026

* REC valued at $0.6575
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#REF!

BALANCE SHEET DATA
(000)
pre-closing Proforma
Current Assets 2000 2001 12/31/2002 adjustments  3/31/2001
Cash $ - $ - b - $ - $ -
Accounts Receivable - - - - -
Costs & Est. Earnings in Excess - - - - -
Other Current - - - - -
Total Current $ - $ - $ - $ - $ -
Fixed Assets
Furniture, Fixtures & Office Equipment $ - $ - $ - S - $ -
Machinery, Vehicles & Equipment - - - - -
Land, Buildings & Improvements - - - - -
Accumulated Depreciation - - - - -
Net Fixed Assets $ - $ - $ - $ - $ -
Other Assets $ - $ - $ - $ - $ -
Total Assets $ - $ - $ - $ - $ -

Current Liabilities
Accounts Payable $ - $ - $ - $ - $ -
Billings in Excess of Costs - - - - -
Current Portion of Capital Leases Payable - - - - -
Current Portion of Long Term Debt - - - - -
Notes Payable - - - - -
Other - - - - -

Total Current $ - $ - $ - $ - $ -

Long Term Liabilities
Capital Leases Payable $ - $ - ) - $ - $ -
Notes Payable - - - - -
Long Term Debt - - - - -

Total Long Term Liabilities $ - $ - $ - $ - $ -

Shareholders' Equity

Capital Stock $ - $ - S - $ - $ -
Paid In Capital - - - - -
Retained Earnings - - - - -
Total Shareholders' Equity $ - $ - $ - $ - $ -
Total Liabilities & Shareholders' Equity $ - $ - $ - $ - $ -
WORKING CAPITAL $ - $ - $ - $ - $ -
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