
   414 Nicollet Mall 
 Minneapolis, Minnesota 55401 

 
April 30, 2014 

—Via Electronic Filing— 
 
Burl W. Haar 
Executive Secretary 
Minnesota Public Utilities Commission 
121 7th Place East, Suite 350 
St. Paul, MN  55101 
 
RE: PETITION  

RENEWAL OF VARIANCES TO THE FUEL CLAUSE ADJUSTMENT RULES 
 DOCKET NO. E002/M-14-____ 
 
Dear Dr. Haar: 
 
Northern States Power Company, doing business as Xcel Energy, submits to the 
Minnesota Public Utilities Commission this Petition requesting a three-year renewal of 
the variance to the Commission’s Fuel Clause Adjustment (FCA) rules to allow for 
the continuation of the forecasted FCA.  
 
Pursuant to Minn. Stat. § 216.17, subd. 3, we have electronically filed this document, 
and the notice of filing has been served on the parties on the attached service list. 
 
Please contact Rebecca Eilers at rebecca.d.eilers@xcelenergy.com or 612-330-5570 if 
you have any questions regarding this filing. 
 
SINCERELY, 
 
/s/ 
 
PAUL J LEHMAN 
MANAGER, COMPLIANCE AND FILINGS 
 
Enclosures 
c: Service List 

mailto:rebecca.d.eilers@xcelenergy.com


 
   

 

The Commission approved our first such variance in its Order dated June 27, 2000.
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IN THE MATTER OF THE PETITION OF  
NORTHERN STATES POWER COMPANY 
FOR A RENEWAL OF VARIANCES TO 
THE FUEL CLAUSE ADJUSTMENT RULES

  DOCKET NO. E002/M-14-____

PETITION 

 
 

INTRODUCTION 
 
Northern States Power Company, doing business as Xcel Energy, submits to the 
Minnesota Public Utilities Commission this Petition requesting approval of a three-
year extension of previously approved variances to the Commission’s Fuel Clause 
Adjustment (FCA) Rules.  Specifically, the Company requests to renew a variance 
from Minnesota Rules 7825.2600, subp. 2 and 7825.2400, subp. 13. 
 

1  
The Commission has granted subsequent extensions to such variances since this time, 
resulting in the continuous application of the “forecasted FCA” method for more 
than 13 years. 2  The Commission’s most recent two Orders approving the same 
variance requested in this filing granted the Company “variances to Minnesota Rules 
7825.2400 and 7825.2600 for three years or until the Commission takes other action 
pursuant to Docket No. E999/CI-03-802, whichever comes first.”3  No other action 
has occurred in Docket No. E999/CI-03-802, so we request to continue calculating 
the FCA consistent with our current approved methodology for an additional three 
years.    

 
1  Docket No. E002/M-00-420. 
2  Orders dated July 27, 2001 (Docket No. E002/M-01-477), July 17, 2002 (Docket No. E002/M-02-645), July 10, 2003 
(Docket No. E002/M-03-585), August 13, 2004 (Docket No. E002/M-04-595), July 27, 2005 (Docket No. E002/M-05-
613), July 17, 2006 (Docket No. E002/M-06-589), July 6, 2007 (Docket No. E002/M-07-484) and July 16, 2008 (Docket 
No. E002/M-08-451), which was a 3-year variance.  
3 Order Point No. 1, July 16, 2008 Order, Docket No. E002/M-08-451. 



 
I. SUMMARY OF FILING 
 
A one-paragraph summary of the filing accompanies this Petition pursuant to 
Minnesota Rule 7829.1300, subp. 1. 
 
II. SERVICE ON OTHER PARTIES 
 
Pursuant to Minn. Rule 7829.1300, subp. 2, we have electronically filed this 
document, and served copies on the parties on the attached miscellaneous electric 
service list 
 
III. GENERAL FILING INFORMATION 
 
Pursuant to Minn. Rule 7829.1300, subp. 3, the Company provides the following 
information. 
 
A. Name, Address, and Telephone Number of Utility 

Northern States Power Company, 
a Minnesota corporation 
414 Nicollet Mall 
Minneapolis, Minnesota 55401 
(612) 330-5500 

 
B. Name, Address, and Telephone Number of Utility Attorney 

Aakash Chandarana 
Lead Assistant General Counsel 
Xcel Energy Services Inc. 
414 Nicollet Mall – 5th Floor 
Minneapolis, Minnesota 55401 
(612) 215-4663 

 
C. Date of Filing and Date Modified Rates Take Effect 
 
The date of this filing is April 30, 2014.  The Company requests the Commission 
approve this Petition with an effective date no later than July 16, 2014.  Approval by 
this date would authorize continued application of the forecasted FCA methodology 
without interruption.  To avoid unintentional customer impact, in the event other 
schedules and regulatory proceedings would prevent Commission action by this time, 
we intend to maintain use of the currently approved calculation methodology until 
such time as the Commission rules on this renewal request. 
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D. Statute Controlling Schedule for Processing the Filing 
 
Minn. Stat. § 216B.16 subd. 1 requires 60-days notice to the Commission of a 
proposed tariff change.  Under the Commission’s rules, the proposed tariff change 
discussed in this Petition falls within the definition of a “Miscellaneous Tariff Filing” 
under Minn. R. 7829.0100, subp. 11, since no determination of Xcel Energy’s general 
revenue requirement is necessary.  Minn. R. 7829.1400, subps. 1 and 4, permits 
comments in response to a miscellaneous filing within 30 days of filing, with reply 
comments 10 days from the expiration of the original comment period. 
 
E. Utility Employee Responsible for Filing 

Paul J Lehman 
Manager, Compliance and Filings 
Xcel Energy Services Inc. 
414 Nicollet Mall – 7th Floor 
Minneapolis, Minnesota 55401 
(612) 330-7529 

 
IV. MISCELLANEOUS INFORMATION 

 
A. Service List 
 
Pursuant to Minn. Rule 7829.0700, Xcel Energy requests that the following persons 
be placed on the Commission’s official service list for this proceeding: 
 
Aakash Chandarana     SaGonna Thompson 
Lead Assistant General Counsel   Records Analyst 
Xcel Energy Services Inc.    Xcel Energy Services Inc. 
414 Nicollet Mall – 5th Floor   414 Nicollet Mall – 7th Floor 
Minneapolis, Minnesota 55401   Minneapolis, Minnesota 55401 

 
Please submit any information requests in this proceeding to Ms. Thompson. 
 
V. DESCRIPTION AND PURPOSE OF FILING 
 
A. Background 
 
In April 2000, Xcel Energy made its initial filing petitioning the Commission for three 
variances to the fuel clause rules, which allowed the monthly FCA to be based on a 
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month-ahead forecast of energy costs.  Prior to this tariff change, the monthly FCAs 
were based on averaged actual costs from prior two months.  The proposed forecast 
method also included: 
 
• A rolling monthly true-up mechanism and 
• A deferral for one year of the unrecovered expenses associated with the 

transition from historical to forecasted cost recovery.  
 
The Commission approved this request and required the Company to file an annual 
report containing certain information specified in the Order.   
 
As a result, since April 2001, the Company has filed Petitions containing the specific 
program information discussed in the Order.  In each instance, the Commission 
granted the requests and issued ORDER[S] EXTENDING VARIANCES AND REQUIRING 
FILINGS.  In its two most recent Orders dated July 16, 2008 in Docket No. E002/M-
08-451 and May 4, 2012 in Docket No. E002/M-11-452, the Commission extended 
the requested variance for three years.  
 
Attachment A to this filing and its corresponding exhibits contain the Forecasted 
FCA Compliance Report required by the Commission as part of its approval of the 
forecasted FCA.  Consistent with results shown in the Company’s earlier filings, the 
enclosed report includes data illustrating that the forecasted FCA with a monthly true-
up is an improvement over the historical or “lagged” FCA method.  This report, like 
earlier reports, also supports the conclusion that it is beneficial to both the Company 
and its customers that the forecasted FCA method be continued.  
 
The forecasted FCA method benefits Xcel Energy electric customers by providing 
price signals that better reflect the changing market-driven costs of fuel and purchased 
energy.  The forecasted FCA also results in a better match of fuel and purchased 
energy costs and their recovery. 
 
We acknowledge there are a number of open FCA-related dockets and a larger, 
general discussion associated with fuel clause oversight in various stages of progress, 
including interest by several stakeholders in exploring alternative mechanisms or 
incentives.  We will continue to maintain active engagement in all of these dockets 
and believe that the extant request to allow use of the forecasted fuel clause 
methodology continues to be sound policy and can be applied effectively with 
potential outcomes in these other proceedings.  The following section presents 
additional discussion of customer benefits. 
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B. Description of Filing 
 
As in our previous FCA variance request filed May 18, 2011, we request a three-year 
variance renewal from Minn. R. 7825.2600, subp. 2 and 7825.2400, subp. 13.4  
Approval of this variance would provide uninterrupted application of the forecasted 
FCA method.  We propose the variance be continued for the period from July 16, 
2014 through July 16, 2017.   

 
If the Commission approves our Petition, we propose to change the effective date of 
the tariff page to July 16, 2014 to reflect the extension of the variances.  No other 
language revisions are necessary.  We provide our proposed tariff sheets as 
Attachment B to this filing. 
 
As was the case in our previous variance filings, the Company requests the 
Commission continue to grant a variance from its FCA rules to provide for the 
following: 
 
1) The monthly FCA to be based on the use of a month-ahead forecast of energy 

costs; 
2) The monthly FCA to be prorated based on the number of days in each billing 

cycle; and 
3) A monthly FCA true-up factor to be included in the monthly FCA. 
 
Specifically, we request that the Commission continue to vary Minn. R. 7825.2600, 
subp. 2 and 7825.2400, subp. 13 to allow the monthly FCA to be based on the use of 
a month-ahead forecast of energy costs.   
 
Minn. Rule 7825.2600, subp. 2 states, in part: 
 

The adjustment per kWh is the sum of the current period cost of energy purchased and 
cost of fuel consumed per kWh less the base electric cost per kWh. 

 
Minn. R. 7825.2400, subp. 13 defines the current period as the “most recent two-
month moving average used by electric utilities in computing an automatic adjustment 
of charges.”  Thus, a variance is required to allow the Company’s proposal to 
continue. 
 
Minn. R. 7829.3200 allows the Commission to vary its rules if it finds: 
 
                                           
4 Docket No. E002/M-11-452 
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a) Enforcement of the rule would impose an excessive burden upon the applicant 
or others affected by the rule; 

b) Granting the variance would not adversely affect the public interest; and 
c) Granting the variance would not conflict with standards imposed by law. 
 
In previous dockets granting Xcel Energy a variance to the FCA Rules, the 
Commission affirmed the following reasons identified by the Department as to why 
the Company’s variance renewal requests to implement a forecasted FCA calculation 
method met these requirements: 
 
1. Excessive Burden: Previous analysis indicated that the monthly true-up method 

estimated the current period cost of energy more accurately than the forecast 
based on a two-month average FCA calculation method (historical method) 
required by Minnesota Rules parts 7825.2600, subp. 2 and 7825.2400, subp. 13.  
Based on these results, enforcement of these Rules would impose an excessive 
burden on the Company and its ratepayers through distorted price signals. 

2. Public Interest: The monthly true-up method was expected to promote the 
public interest by improving price signals. 

3. Standards Imposed by Law: Granting the variances would not violate any 
standards imposed by statute. 

 
These facts continue to hold true, and satisfy the requirements of Minn. R. 7829.3200.  
In addition, sufficient economic advantages and safeguards to the public interest exist 
for the Commission to allow the variance again.  The pilot continues to confirm and 
support the following economic advantages and safeguards: 
 
a) More accurate, timely, and fair rates through a more timely match between 

costs incurred and recovery and 
b) Safeguards to the public interest, including monthly reporting of the FCA, and 

the annual compliance reporting requirements that the Commission previously 
imposed when granting the existing variance.5   

 
For customers, the forecast method creates a closer relationship between cost and 
usage, improving customer awareness and providing greater information to potentially 
allow customers to make choices about usage, where possible.  Our larger customers 
are supportive of the forecast method; we meet with these customers regularly to 
discuss factors influencing the forecast and the outlook ahead.  These customers have 
an evolving interest and with a short-term and long-term view, they participate in 
these conversations and want to benefit from our best forecast knowledge to help 
                                           
5 May 4, 2012 Order, Docket No. E002/M-11-452. 
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understand fuel cost impacts ahead.  Extension of the forecast fuel clause method, in 
place for more than 13 years, provides consistency and is good for our customers. 
 
In addition, we provide as Attachment A to this filing information that further 
supports the Commission granting this variance, consistent with its prior reasoning, as 
follows:6   
 
1. The monthly FCA and true up is filed and reviewed monthly. 
2. The variance must be renewed and reviewed in three years. 
3. The variance would not conflict with standards imposed by law. 
 
This rationale supports our request for a three-year variance to Minn. R. 7825.2600, 
subp. 2 and Minn. Rule 7825.2400, subp. 13 to allow for the continuation of a 
forecasted FCA.   
 
Attachment A also includes the additional comparison and analysis of true-up 
methods as recommended by the Department in their review of the prior variance 
request filing. 
 
If the Commission should decide not to grant the variance requested, the Company 
would be required to return to its prior method of calculating the FCA.  This would 
impose a burden on both the Company and ratepayers in the form of transition costs 
associated with re-instituting an historical FCA method and would result in distorted 
price signals.  We intend to only make this calculation methodology change upon 
Commission action due to its immediate customer impacts. 
  
We propose to continue the reporting that the Commission required in Item (b) 
above, as follows: 
 
a) Provide a calculation of what the monthly FCA would have been absent this 

change; 
b) Provide a calculation of what the monthly FCA was under the pilot; 
c) Describe how closely the FCA under the pilot program mirrors actual costs; 
d) Discuss alternative true-up methods; 
e) Include the Company’s recommendations for the future of the pilot; and 
f) Describe and explain the performance of the forecast in predicting fossil fuel 

costs, purchased energy costs, nuclear fuel costs, system MWh sales, net system 
costs, and MISO Day 2 Costs. 

                                           
6 Orders dated July 17, 2006 (Docket No. E002/M-06-589), July 6, 2007 (Docket No. E002/M-07-484), July 16, 2008 
(Docket No. E002/M-08-451) and May 4, 2012 (Docket No, E002/M-11-452). 
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g) Provide any other analysis prescribed by the Commission in prior orders.  
 
C. Proposed Tariff Sheets 
 
We provide the revised tariff sheets in redline and clean format as Attachment B to 
this filing, as follows: 
 

Minnesota Electric Rate Book, MPUC No. 2 
  Sheet No. 5-91, 23rd Revision 

Sheet No. 5-91.1, 12th Revision 
Sheet No. 5-91.2, 7th Revision 
Sheet No. 5-91.3, 9th Revision 

 
VI. EFFECT OF CHANGE UPON XCEL ENERGY REVENUE 
 
The forecasted FCA mechanism improves price signals and cost-recovery timing but 
has no material impact on the total costs recovered, or the interclass distribution of 
the total cost recovery. 
 

CONCLUSION 
 

Xcel Energy respectfully requests that the Commission approve the Company’s 
Petition to renew the variance to the Fuel Clause Adjustment rules to allow for the 
continuation of the forecasted FCA for the three-year period July 16, 2014 through 
July 16, 2017.  Our request satisfies the requirements for a rule variance from Minn. 
R. 7829.3200 and provides continuity for an FCA calculation method in place for the 
last 13 years and is in the best interest of our customers. 
 
Dated:  April 30, 2014 
 
Northern States Power Company 
 
Respectfully submitted by, 
 
/s/ 
 
PAUL J LEHMAN 
MANAGER, COMPLIANCE AND FILINGS  
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SUMMARY OF FILING 
 
Please take notice that on April 30, 2014 Northern States Power Company, doing 
business as Xcel Energy, filed with the Minnesota Public Utilities Commission a 
Petition for approval of a three-year extension of variances to the Fuel Clause 
Adjustment rules to allow continuation of the Company’s forecasted Fuel Clause 
Adjustment.  Specifically, the Company requests a variance from Minn. R. 7825.2600, 
subp. 2 and 7825.2400, subp. 13. 
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Xcel Energy’s 
Forecasted Fuel Clause Adjustment 

Compliance Report 
 
 
 

Submitted to 
Minnesota Public Utilities Commission 

Docket No. E002/M-14-_____ 
 

April 30, 2014 
 

 
 

Reference Docket Nos. E002/M-99-577, E002/M-00-420, E002/M-01-477, 
G,E999/AA-01-838, E002/M-02-645, E002/M-03-585, E002/M-04-595 

E002/M-05-613, E002/M-06-589, E002/M-07-484, E002/M-08-451, E002/M-11-
452, E002/M-14-___ 
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BACKGROUND 
 
In its Order dated July 17, 2002 in Docket No. E002/M-02-645, the Commission 
directed Xcel Energy to supply an updated report comparing the historical fuel clause 
method with the pilot forecasted fuel clause method.  This directive was a renewal of 
that originally given in the Commission’s Order in Docket No. E002/M-00-420, 
which was the initial approval of the forecasted fuel clause adjustment variances.  
Specifically, the initial Order required a report containing the following information: 
 

• What the monthly fuel clause adjustment (FCA) was under the forecasted 
method; 

• What the monthly FCA would have been absent this change; and 
• How closely the FCA under the forecasted method mirrored actual costs. 

  
This Compliance Report is organized to begin with a brief narrative describing the 
report, analysis or conclusion, followed by ten supporting exhibits.  To assist with 
review, we have also noted below where items a. through i. are being addressed by the 
various exhibits.  
 
The Commission’s Order in Docket No. E002/M-02-645, required the Company to 
include an analysis of alternative methods for true-ups.  This required analysis of true-
ups was similar to that required in Docket No. E002/M-01-477.1  On May 4, 2012, 
the Commission approved the Company to renew variances to the Fuel Clause Rules 
for an additional three years in Docket No. E002/M-11-452.  Additionally, the May 4, 
2012 Order required the Company to continue to provide similar compliance 
reporting requirements as ordered in Docket No. E002/M-08-451:   
 

a) Provide a calculation of what the monthly FCA would have been absent this 
change; (Exhibit 2) 

b) Provide a calculation of what the monthly FCA was under the pilot; (Exhibit 1) 
c) Describe how closely the FCA under the pilot program mirrors actual costs; 

(Exhibits 3 and 4; Chart 1) 
d) Discuss alternative true-up methods; (Exhibits 5, 6, 7,8 and 9; Charts 2 and 3) 
e) Include the Company’s recommendations for the future of the pilot; (narrative 

at page 9); and 
 

1 In an Order issued July 27, 2001 in Docket No. E002/M-00-420, the Commission directed the Company to file 
with its Annual Automatic Adjustment (AAA) filing a report on the true-up mechanism.  The Company filed its 
AAA report on September 4, 2001 (Docket No. E,G999/AA-01-838).  In that report, the Company concluded that 
the monthly true-up methodology best meets the objectives of improved price signals and timely recovery of costs.   
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f) Describe and explain the performance of the forecast in predicting fossil fuel 
costs, purchased energy costs, nuclear fuel costs, system MWh sales, net system 
costs, and MISO Day 2 Costs. (Exhibits 1 and 5) 

 
Additionally, the May 4, 2012 Order required the following reporting requirements for 
the next forecasted FCA compliance report: 
  

g) Provide a comparison of the monthly and annual true-up methods in terms of 
their accuracy over the reporting period; (Exhibit 9) 

h) Provide a comparison of the monthly and annual true-up methods in terms of 
their impact on large interruptible customers over the reporting period; 
(Exhibit 10) 

i) Require the Company to take all necessary steps by the time of its next filing 
for a reasonable application of the Commission’s next Order if the 
Commission requires the Company to use the annual true-up method instead 
of the current monthly true-up method. (narrative at page 13) 

 
In response to the above reporting requirements, this report contains the following 
exhibits providing the ordered reporting requirements or supporting analysis: 
 
Attachment A 

• Exhibit 1 contains the calculation of the FCA based on the forecasted 
(current) method, for the period from July 2000 to February 2014. (items b. 
and f.) 

• Exhibit 2 contains the calculation of the FCA based on the historical (old) 
method for the same period, July 2000 to February 2014. (item a.) 

• Exhibit 3 summarizes the FCA deviation from actual fuel costs under the 
historical and forecast methods. (item c.) 

• Exhibit 4 contains a summary of forecast performances and typical residential 
bill impact analysis of the two methods. (item c.) 

• Exhibit 5 includes additional analysis related to the forecasted and actual fuel 
costs, the monthly deviations between forecasted and actual costs, and the 
factors influencing actual fuel costs for those months which had the largest 
deviations between forecasted and actual costs. (items d. and f.) 

• Exhibit 6 contains a forecasted method true-up analysis, based on the monthly 
true-up method for the period from July 2000 to February 2014.  (item d.) 

• Exhibit 7 contains a forecasted method true-up analysis based on an annual 
true-up method for the period from July 2000 to February 2014.  (item d.) 
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• Exhibit 8 contains the forecasted method true-up analysis, based on a two-
month moving average true-up for the period from July 2000 to February 2014. 
(item d.) 

• Exhibit 9 contains a price signal comparison of the different true-up methods.  
(items d. and g.) 

• Exhibit 10 contains a price signal comparison of monthly (forecasted) and 
annual true-up methods in terms of their impact on large interruptible 
customers for the period July 2000 to February 2014. (item h.) 

 
COMPLIANCE INFORMATION 

 
a)  Provide a calculation of what the monthly FCA would have been absent this change 

 
Exhibit 2 provides the calculation of what the monthly FCA would have been absent 
the change from the historical to the pilot forecasted method for the July 2000 
through February 2014 time period.  Over this period, the Base Cost of Energy has 
been revised several times: 
 
Period Docket No. From To 
December 2003 E002/M-02-2097 1.075 cents 1.354 cents 
January 2006 E002/GR-05-1428, 

E002/M-05-1759)2
1.354 cents 2.039 cents 

January 2009 E002/GR-08-1065, 
E002/MR-08-1316 

2.039 cents 3.090 cents 

January 2011 E002/GR-10-971, 
E002/MR-10-972 

3.090 cents 2.703 cents 

January 2013 E002/GR-12-961, 
E002/MR-12-1150 

2.703 cents 2.729 cents 

January 2014 E002/GR-13-868, 
E003/MR-13-869 

2.729 cents 2.780 cents 

 
Since February 2007, the fuel clause mechanism has been recovering total cost basis 
instead of costs above the base, so the magnitude of the base cost of fuel is less 
significant than before.  
  
                                            
2 Pursuant to Commission authorization of the final compliance tariffs in the Company’s rate proceeding in Docket No. 
E002/GR-05-1428, beginning February 1, 2007 a new class of fuel clause mechanism replaced the previous single factor 
approach.  The “Fuel Cost Charge” line item will replace the current “Fuel Cost Adjustment” line on bills.  The sum of 
the Base Cost of Energy and the Class FCA factor equals the corresponding Fuel Cost charge. 
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Average Monthly FCA (Cents/kWh) 
 
 

 2000-Current Latest 36 Months 
2 Month Actual Average Cost of Fuel 2.283 2.781 
Base Cost of Energy 2.004 2.716 
Refund (0.002) (0.001) 
Fuel Clause Adjustment  0.277 0.064 

 
b)  Provide a calculation of what the monthly FCA was under the pilot 

 
Exhibit 1 contains the calculation of the forecasted FCA with monthly true-ups for 
the July 2000 through February 2014 time period.  
 

Average Monthly FCA (Cents/kWh) 
 
 

 2000-Current Latest 36 Months 
Forecasted Cost of Fuel 2.267 2.737 
Base Cost of Energy 2.004 2.716 
True-Up Factor 0.040 0.084 
Refund (0.002) (0.001) 
Fuel Clause Adjustment  0.300 0.104 

 
c) Describe how closely the FCA under the pilot program mirrors actual costs 

 
As illustrated in Exhibit 3, which compares the results of the two methods to actual 
fuel costs, the monthly forecasted method generally provides a better reflection of 
actual costs than the historical method.  As illustrated in Chart 1, the Company’s 
forecasting method has more closely tracked the actual fuel costs over time than the 
historical method.  The Company also believes our accumulated forecasting 
experience has helped us produce more reasonably accurate forecasted results than 
before even in light of the ever-volatile fuel price challenges.     

 
Fuel Clause Revenues 

 
 

 July 2000 To  
February 2014 

Deviation from 
Actual 

Deviation from 
Actual (%) 

Actual Costs $1,074,239,488 --- --- 
Historical Method $898,018,581 ($176,220,907) -16.40% 
Forecasted FCA Method $1,057,440,828 ($16,798,660) -1.56% 
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 Latest 36 
Months 

Deviation from 
Actual 

Deviation from 
Actual (%) 

Actual Costs $110,083,469 --- --- 
Historical Method $63,031,781 ($47,051,688) -42.74% 
Forecasted FCA Method $97,278,377 ($12,805,092) -11.63% 

 
 
In particular, the forecasted method provides a better cost match in the high-cost 
summer months than the historical method.  This better price performance in the 
high-cost summer months is important to achieving better price signals.  The lagged 
cost recovery of the historical method means it is slow to reflect higher summer 
peaking costs, and moves recovery of these costs to September and October.3   
 
Furthermore, the Company believes the forecasted FCA mechanism is tracking the 
actual costs even better than the calculations suggested in these exhibits.  The reason 
is that, unlike the traditional lagged FCA, the forecasted FCA is applied to customers’ 
monthly consumption on a prorated bases, which accounts for the number of days in 
each billing cycle.  The additional pricing accuracy resulting from this prorated 
application cannot be illustrated by the monthly data.  
 
Based on data collected to date, typical residential bills have exhibited similar FCA 
impact with the forecasted method (with monthly true-ups) to the historical method.  
As shown in Exhibit 4, which provides data since July 2000, the monthly average 
residential bill of 750 kWh use is $73.17 with the forecasted FCA and $72.95 with the 
FCA using the historical method; the forecasted method exhibited only a 0.3% 
difference than the historical method.4  The typical monthly bill impact estimation in 
Exhibit 4 continues to confirm the earlier finding that the forecasted method with 
monthly true-ups better synchronizes the seasonal cost incurrence/recovery pattern 
than FCA under the historical method. 
 

d)  Discuss alternative true-up methods 
 

Background 
The primary objective of the forecasted FCA, as compared to one based on historical 
costs, is to achieve better price signals to ratepayers and to better match the timing of 

                                            
3 See Attachment A, Exhibit 3, lines [5] and [7] during the months of June through October. 
4 See Attachment A, Exhibit 4, Page 11 of 11, lines [25] and [26].   
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cost recovery with cost incurrence.  There was general agreement in our original 
proceeding5 that these objectives are appropriate.  More accurate price signals 
encourage energy conservation, which produces environmental benefits and ultimately 
results in lower costs for customers. 
 
However, due to the unpredictability of weather, forced outages, and other market 
events, forecasting the FCA will not always result in a price signal which precisely 
matches actual costs.  This fact gives rise to the need for a true-up mechanism to 
ensure that ratepayers ultimately pay no more than the actual costs incurred and to 
also provide the Company with a reasonable opportunity to recover its costs.    
 
Based on its analysis, the Company continues to believe that the monthly true-up 
method is the best alternative for meeting the objectives of improved price signals as 
well as fair and efficient cost recovery. 
  
Description of True-up Alternatives 
The following is a more detailed assessment of the relative merits of three true-up 
methods: 
 
Monthly Method:  To the extent actual costs incurred in Month 1 are greater or less than 
the forecasted costs for Month 1, the difference is recovered in a true-up charge 
applied to sales in Month 3.  This means there is the shortest practical 2-month delay 
in cost recovery true-ups. 
 
Annual Method:  To the extent the total actual costs in Year 1 are greater or less than 
the monthly forecasted costs for Year 1, the difference is trued-up in Year 2, which 
begins one month after the end of Year 1.  This means there is a longer 13-month 
delay in cost recovery true-ups. 
 
Moving Average Method:  To the extent the total actual costs in Month 1 and Month 2 
are greater or less than the forecasted costs for Months 1 and 2, the difference is 
recovered in a true-up factor applied to sales in Month 4.  This means there is 2.5-
month delay in recovery true-ups.  
 
Analysis of True-up Alternatives 
Exhibits 6, 7 and 8 provide an analysis of the mechanics of the monthly, annual and 
two-month moving average true-up methodologies, during the period July 2000 to 

 
5 Docket No. E002/M-00-420. 
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February 2014.  Line [14] of each of these Exhibits shows both the monthly and the 
cumulative true-up factors for each method.  In our original filing regarding the 
forecasted FCA, we noted that the lagged recovery effects of either the monthly 
moving average or the annual FCA methodologies tends to be less equitable to 
consumers.  The reason is that relative customer usage in the period when costs are 
incurred is not necessarily proportionate to usage in the month when the costs are 
recovered in the true-up.   
 
In terms of the price signal objective, the delayed recovery of an annual true-up 
results in a flat cost adjustment which is updated only once a year.  While the two-
month moving average method has a somewhat better price signal impact than the 
annual method, the additional averaging of two months of costs and the additional 
cost recovery lag make it less desirable than the Company’s one-month method.   
 
Line [22] of Exhibits 6, 7 and 8 shows the monthly and cumulative over/under 
recovery of costs for each of these three true-up methods.  For the period July 2000 
through February 2014, the cumulative under-recovery of costs resulting from the 
Company’s current monthly method is approximately $9.0 million or 0.09% of the 
total fuel clause revenues.  However, under the annual and moving average methods, 
a 0.2% over-recovery and 0.11% under-recovery, respectively, would have resulted.  
As shown in Exhibit 5, the volatilities of weather, market prices for purchases, and 
instances of outages during the last 12 months contributed to larger true-up under all 
three methods.  The larger deviation under the annual method reflects this method’s 
weakness in the truing-up of the prior year’s unrecovered expenses with the current 
year’s higher sales.  From July 2000 to February 2014, the monthly true-up method 
currently used by the Company has the smallest cumulative deviation (0.09% under-
recovery).  Chart 2 shows the monthly over/under recovery of actual fuel costs using 
these three true-up methods.    
 
Price Signal Analysis 
Exhibit 9 compares the actual costs incurred (the “ideal” price signal) to the  
forecasted FCA with a monthly true-up along with estimates of the forecasted FCA 
with both an annual and moving average true-ups.  Again, the period analyzed was 
July 2000 through February 2014.  This analysis shows that the current monthly true-
up methodology produces price signals that are generally closer to the actual costs 
than either the annual or moving average methods.  Chart 3 illustrates the monthly 
deviations from actual over FCA base using each of these three true-up methods.   
 



Docket No. E002/M-14-___ 
Attachment A 

Page 9 of 13 
 

                                           

e)  Include the Company’s recommendations for the future of the pilot 
 
Based on the arguments presented in the original and subsequent filings,6 as well as 
our experience to date, the Company believes the forecasted FCA method is 
preferable to the historical method.  The pilot continues to confirm and support the 
following findings: 
 

1) The forecasted FCA results in more accurate tracking of prices with costs, 
which is consistent with state policy goals of promoting efficient energy 
consumption. 

2) The old or lagged FCA methodology tended to produce inequitable cost 
recovery distribution between customer groups.  For example, recovery of high 
costs resulting from July customer demands would be recovered from 
customers in September and October.  Often, those who are heavy 
contributors to costs in July are not equally heavy users in September and 
October.  

3) To avoid unnecessary customer confusion and dissatisfaction, switching 
between FCA methods should be avoided unless the change would produce 
clear benefits  

 
The forecasted FCA with a monthly true-up has been successful in providing proper 
price signals relative to the historical method for the past thirteen and a half years.  
There has been no complaint from customers regarding fuel cost recovery based on 
the forecasted method.  As a result, the Company recommends that the Commission 
renew the variances in the Fuel Clause Rules for three years.  Renewal of the variances 
will allow the forecasted FCA with a monthly true-up to continue.  The Company also 
suggests the Commission consider granting a permanent variance instead of three-year 
renewals given the pilot has been in place for more than thirteen years.  The 
performance of the forecast method under variances can and will continue be 
monitored through the monthly FCA filings as well as the Annual Automatic 
Adjustment (AAA) filings.        
 

f) Describe and explain the performance of the forecast in predicting fossil fuel costs, purchased 
energy costs, nuclear fuel costs, system MWh sales, net system costs, and MISO Day 2 
costs 

 

 
6 Docket Nos., E002/M-00-420, E002/M-01-477, E002/M-02-645, E002/M-03-585, E002/M-04-595, E002/M-05-613, 
E002/M-06-589, E002/M-07-484, E002/M-08-451 and E002/M-11-452 
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As shown in Exhibit 1, for the 164-month period the cumulative fuel cost forecast 
deviation is less than 2.5%, and the system sales forecast deviation is around 0.15%:   

 
Forecast Fuel Cost Deviation 

 
July 00 – February 14 Forecasted Actual Deviation From Actual 
Fossil Fuel Costs $5,139,297,629 $5,168,595,882 (0.57%) 
Nuclear Fuel Costs $   1,098,867,724 $   1,086,180,649 1.17% 
Energy Purchases $6,477,930,441 $6,394,950,315 1.30% 
Intersystem Sales * ($1,956,601,926) - - - 
MISO Charges ** $2,339,770,163 - - - 
Windsource *** ($       47,800,059) - - - 
Net System Costs $12,679,253,845 $13,000,488,253 (2.47%) 
System MWh Sales      570,652,889      571,530,368 (0.15%) 
* Embedded   
** Not Forecasted (includes Day 2 charges and ASM charges) 
*** Forecasted starting August 2008 
 
The forecast performance is in fact better than these figures indicate because the fuel 
cost of intersystem sales are embedded in the actual fuel costs (Exhibit 1, line [17]).  
The combined forecast performance of net system costs and MWh sales in term of 
cents per kWh during the same period has also been within 5%.  The Company has 
not forecasted MISO Day 2 and ASM costs by charge types because many of these 
charge types relate to the MISO settlement process and differences between the day-
ahead and real time market settlement.  The PROSYM forecast model, from which 
the fuel cost forecasts are derived, have reflected the forecast of MISO LMP prices.  
In essence, the Company is still flowing through MISO costs by charge types on an 
actual basis, and there is no double recovery.  As shown in Exhibit 5, the larger 
forecast deviation from the latest 12 months was due to weather, higher market prices 
for purchases, and a greater instance of outages during that period.  In compliance 
with Order Point 4 of the Commission’s Order in Docket No. E002/M-06-589, the 
Company has included an explanation in its monthly FCA filing any time the forecast 
deviated from the actual fuel costs per kWh by 20% or more.  Pursuant to the 
approved Settlement Agreement in the 2005 electric rate case (Docket No. E002/GR-
05-1428) and the December 20, 2006 MISO Day 2 Order, the Company has lowered 
the deviation explanation threshold from 20% to 15% since the November 2006 true-
up for the January 2007 FCA.    
 
As anticipated, shorter run performances (i.e. latest 36 months forecast), especially on 
itemized basis, will typically lag behind than the longer run period.  The reason is that 
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imposing a shorter period has a lesser mathematical smoothing effect on some 
isolated larger deviations.  Nevertheless the overall monthly cost forecasts utilized in 
the actual fuel clause computation during the latest 36 months have been well within 
the 15% threshold at 4.4%:  
 

Latest 36 Months Forecasted Actual Deviation From 
Actual 

Fossil Fuel Costs $1,391,301,488 $1,398,517,512 (0.52%) 
Nuclear Fuel Costs $  330,642,327 $ 326,836,096 1.16% 
Energy Purchases $1,724,498,684 $1,431,482,092 20.47% 
Intersystem Sales * ($226,716,273) - - - 
MISO Charges ** 678,729,192 - - - 
Windsource *** $(21,883,886) - - - 
Net System Costs $3,429,015,446 $3,586,964,732 (4.4%) 
System MWh Sales 125,294,964 127,075,803 (1.4%) 
* Embedded   
** Not Forecasted (include. Day 2 charges and ASM charges) 
*** Forecasted starting from August 2008 

 
ADDITIONAL COMPLIANCE INFORMATION 

 
g)  Provide a comparison of the monthly and annual true-up methods in terms of their 
accuracy over the reporting period  

 
If the actual costs and MWh sales turned out exactly as forecasted, there would not be 
a need for any true-up at all.  However, in reality there will always be some forecast 
deviation where a true-up is necessary so that customers will not be over- or under-
charged.  The true-up is part of the overall equation but not the dominant factor of 
the forecasted FCA methodology.  The Company has discussed the theoretical merit 
of the monthly true-up method over the lagged annual method in the past.  We 
believe the monthly true-up method is a better approach than to make adjustments at 
prolonged intervals.  Numerically, as illustrated in Exhibit 9, the monthly true-up 
approach has yielded closer to actual costs than the annual approach.  Results 
examined over the entire period since July 2000, the latest 36 months and the last 12 
months can be seen on Exhibit 9 page 14 of 14. 
 

h)  Provide a comparison of the monthly and annual true-up methods in terms of their impact 
on large interruptible customers over the reporting period  
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As explained above, the true-up method is a fine tuning adjustment to ensure 
customers are paying exactly what the FCA intended to recover.  The theoretical merit 
does not differentiate between types of customers.  The “One Part FCR” approach 
has been in use since it was approved by the Commission in the 2005 rate case 
proceeding (Docket No. E002/GR-05-1428) and is an enhancement to complement 
the forecasted method in differentiation of class characteristics that is not available in 
the historical fuel cost recovery method.  As illustrated in Exhibit 10, page 5 of 5 and 
Chart 4, the monthly true-up method resulted in closer to the actual fuel cost than the 
annual true up-method especially during July and August summer peak control season 
over the thirteen summer seasons:  
 

True-Up Method June to September July and August 
Monthly 27 Occasions 15 Occasions 
Annual 26 Occasions 11 Occasions 

 
i)  Company will take all necessary steps by the time of its next filing for a reasonable 
application of the Commission’s next Order if the Commission requires Company to use the 
annual true up method instead of the current monthly true-up method 

 
In the event the Commission decides the Company should use the annual true-up 
instead of the current monthly method, the Company is able to implement such a 
change within 90 days of the Commission Order.  However, it will be necessary for 
the Commission to define and establish the annual true-up period, whether it be the 
12 month-calendar year or the 12 months ending June 31, which has been the AAA 
reporting period.  Likewise, for consistency we expect the asset based margin sharing 
tracker would need to follow the same annual true-up schedule.   
 

OTHER COMPLIANCE INFORMATION 
 
In the July 16, 2008 Order in Docket No. E002/M-08-451, there are two additional 
items with which the Company must comply: 
 

(1) In all future filings, Xcel shall clearly identify and justify any changes or corrections made to 
historical data; and 

(2) In its monthly AA filings, Xcel shall: 
(a) Report whether MISO Day 2 costs are included in its forecast costs; and 
(b) If so, report on the effect of MISO Day 2 costs on the forecast. 

 
The following describes two changes that have been made since the 2011 filing.  In 
the Company’s May 18, 2011 variance renewal filing there were data discrepancies 
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with a formula error in November 2008 for the two-month moving average method 
and a link error in January 2009 for the historical method.  These discrepancies have 
been corrected, and the corrected data has been used in the current filing.  From time 
to time, modification of the database is necessary in order to conform to new 
compliance or cost items.   
 
As discussed in previous filings, the Company does not forecast MISO Day 2 and 
ASM costs in terms of charge types as they appear in the accounting records.  There 
are certain costs and revenues related to the MISO Day 2 market, such as congestion, 
Financial Transmission Rights (FTR), incremental transmission losses, and Revenue 
Sufficiency Guarantee (RSG) & Revenue Neutrality Uplift (RNU), which are not 
explicitly included in the PROSYM forecasting model.  Many of these charges and 
revenues arise out of the MISO settlement process or result from differences between 
day-ahead and real time market operations nature (costs and revenues).  For some of 
these charges, the net forecast impact in annual dollar amount is relatively small and 
would not have a significant impact on the Forecasted FCA.  The forecasted costs 
illustrated in Attachment 1, pages 5 and 6 of the monthly FCA filing do not include 
MISO Day 2 charges explicitly.  Monthly MISO Day 2 expenses by charge types are 
recovered on an actual basis as shown in the fuel cost charges computation in 
Attachment 1, page 2 of the monthly FCA filing.    
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July '00 August September October November December January '01  February March April May June

FORECASTED COST OF FUEL  
Account 151 Fossil Fuel

[1] Coal 19,726,000                    16,658,000           16,384,000           16,144,000           16,015,000           17,096,000           20,075,000           15,651,000           12,811,000            11,695,000           12,681,000           15,377,000           

[2] Wood/RDF 336,000                         354,000                340,000                337,000                338,000                344,000                448,000                461,000                403,000                429,000                401,000                379,000                

[3] Natural Gas 1,833,000                      2,654,000             593,000                -                       16,000                  33,000                  1,573,000             201,000                507,000                328,000                545,000                1,668,000             

[4] Natural Gas CC -                                -                       -                       -                       -                       -                       -                       -                       -                       -                       -                       -                       

[5] Natural Gas / Oil CT -                                -                       -                       -                       -                       -                       -                       -                       -                       -                       -                       -                       

[6] Oil 660,000                         1,375,000             182,000                -                       -                       268,000                8,190,000             527,000                151,500                -                       27,000                  238,000                

[7] Total Fossil Fuel 22,555,000                    21,041,000           17,499,000           16,481,000           16,369,000           17,741,000           30,286,000           16,840,000           13,872,500           12,452,000           13,654,000           17,662,000           

[8] Account 518 Nuclear Fuel 5,542,000                      5,548,000             5,392,000             5,348,000             5,028,000             4,622,000             4,285,000             3,092,000             5,253,000             5,054,000             5,206,000             4,545,000             

[9] Account 555 Energy Purchases 28,171,000                     29,013,000           12,593,000           11,583,000           13,258,000           15,877,000           31,649,000           33,255,000           20,344,500           21,428,000           13,384,000           28,140,000           

[10] Net System Cost 56,268,000                      55,602,000            35,484,000            33,412,000            34,655,000            38,240,000            66,220,000            53,187,000            39,470,000            38,934,000            32,244,000            50,347,000            

[11] Forecasted System MWH Sales * 3,658,662                       3,607,527              3,174,441              3,177,694              3,140,830              3,328,788              3,558,957              3,222,231              3,101,355              2,938,952              2,910,497              3,132,123              

[12] Forecasted Minn. Retail Sales Subject to FCA * 2,803,913                       2,744,366              2,407,939              2,372,090              2,335,684              2,425,182              2,613,456              2,378,555              2,259,154              2,171,282              2,145,768              2,331,392              

[13] Forecasted Cost of Fuel Per kWh  [10]/[11]/10 ** 1.538                              1.541                     1.118                     1.051                     1.103                     1.149                     1.861                     1.651                     1.273                     1.325                     1.108                     1.607                     

ACTUAL COST OF FUEL

[14] Account 151 Fossil Fuel 23,994,117                      28,953,918            21,382,799            18,167,977            19,580,130            25,740,336            19,733,709            18,080,212            18,441,895            15,507,098            16,875,297            18,741,378            

[15] Account 518 Nuclear Fuel 5,639,250                       5,376,602              5,110,890              5,747,803              5,310,342              4,743,823              4,939,068              3,322,639              4,052,686              5,329,739              4,510,190              5,233,053              

[16] Acct 555 Energy Purchases 38,944,566                      39,668,788            17,333,198            24,813,992            22,820,949            37,994,095            35,881,423            41,848,260            45,012,092            32,833,142            36,793,218            41,612,652            

[16a] Acct 555 Wind Curtailment Payment -                                  -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        

Account 555 MISO Day 2 -                                  -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        

Exclu.  - Sched 16&17 -                                  -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        

 - Sched 24 -                                  -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        

 - RSG/RNU Allocation Adjustment -                                  -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        

 - Congestion and Loss Allocation Adjustmen -                                  -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        

Account 555 MISO Day 2 - Net -                                  -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        

Account 555 MISO ASM

Inclu.  - Excessive/Non-Excessive -                                  -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        

 - Others -                                  -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        

Exclu.  - Congestion and Loss Allocation Adjustmen -                                  -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        

Account 555 MISO ASM Charges -                                  -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        

[16b] Account 555 MISO Total -                                  -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        

[17] Fuel Cost of Intersystem Sales (9,600,991)                      (12,345,491)           (5,593,210)             (8,601,610)             (8,948,020)             (13,623,216)           (10,494,617)           (9,828,774)             (10,148,057)           (7,467,403)             (9,904,490)             (8,575,970)             

[18] Acct 555 Windsource Program -                                  -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        

[19a] Net System Cost 58,976,942                      61,653,817            38,233,677            40,128,162            38,763,401            54,855,038            50,059,583            53,422,337            57,358,616            46,202,576            48,274,215            57,011,113            

[19b] Account 407.3 - Total RDF Recovery -                                  -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        

[19] Final Adjusted Net System Cost 58,976,942                      61,653,817            38,233,677            40,128,162            38,763,401            54,855,038            50,059,583            53,422,337            57,358,616            46,202,576            48,274,215            57,011,113            

[20] Actual System MWH Sales * (Rev. Mo.) 3,616,256                       3,796,050              3,249,843              3,126,536              3,161,487              3,444,194              3,371,343              3,079,475              3,084,811              2,729,300              2,971,632              3,231,084              

[21] Minnesota MWh Retail Sales Subject to FCA * 2,754,089                       2,892,841              2,461,790              2,330,667              2,348,132              2,492,072              2,506,055              2,251,589              2,246,529              2,025,703              2,212,635              2,441,844              

[22] Minnesota WindSource kWh Not Subject to FCA * -                                  -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        

[23] Actual Cost of Fuel Per kWh  [19]/([20])/10 ** 1.631                              1.624                     1.176                     1.283                     1.226                     1.593                     1.485                     1.735                     1.859                     1.693                     1.625                     1.764                     

[24] Deviation (Actual Vs Forecasted)  [23] - [13] ** 0.093                              0.083                     0.058                     0.232                     0.123                     0.444                     (0.376)                    0.084                     0.586                     0.368                     0.517                     0.157                     
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July '01 August September October November December January '02 February March April May June

FORECASTED COST OF FUEL

Account 151 Fossil Fuel

[1] Coal 17,007,000                 17,065,000                 17,151,000                  13,259,000                 16,217,000                 16,728,100                 18,560,000                 19,266,550                 16,282,352                 14,159,526                 17,298,330                 16,463,566                 

[2] Wood/RDF 452,000                      428,000                      603,000                      348,000                      452,000                      446,000                      377,000                      377,000                      378,000                      241,000                      413,703                      335,000                      

[3] Natural Gas 2,413,000                   3,243,000                   845,000                      -                             -                             38,000                        -                             -                             -                             -                             1,076,483                   1,875,026                   

[4] Natural Gas CC -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             

[5] Natural Gas / Oil CT -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             

[6] Oil 633,000                      1,144,000                   257,000                      -                             -                             -                             -                             -                             -                             -                             -                             486,395                      

[7] Total Fossil Fuel 20,505,000                 21,880,000                 18,856,000                 13,607,000                 16,669,000                 17,212,100                  18,937,000                 19,643,550                 16,660,352                 14,400,526                 18,788,516                 19,159,987                 

[8] Account 518 Nuclear Fuel 5,191,000                   5,201,000                   3,747,000                   5,734,000                   4,075,000                   5,161,000                   5,704,000                   3,686,000                   5,418,000                   5,239,000                   5,757,634                   5,262,000                   

[9] Account 555 Energy Purchases 42,234,000                 42,634,000                 16,763,000                 12,053,000                 15,916,000                 18,644,000                 20,283,000                 17,397,000                 16,838,000                 14,833,000                 15,824,407                 23,388,535                 

[10] Net System Cost 67,930,000                  69,715,000                  39,366,000                  31,394,000                  36,660,000                  41,017,100                  44,924,000                  40,726,550                  38,916,352                  34,472,526                  40,370,557                  47,810,522                  

[11] Forecasted System MWH Sales * 3,568,077                    3,590,800                    3,384,478                    3,033,470                    3,062,834                    3,436,063                    3,460,021                    3,092,243                    3,114,117                    2,839,561                    3,107,936                    3,214,792                    

[12] Forecasted Minn. Retail Sales Subject to FCA * 2,690,134                    2,707,419                    2,572,196                    2,228,951                    2,258,216                    2,513,938                    2,523,566                    2,565,932                    2,564,892                    2,350,311                    2,603,582                    2,687,139                    

[13] Forecasted Cost of Fuel Per kWh  [10]/[11]/10 ** 1.904                           1.941                           1.163                           1.035                           1.197                           1.194                           1.298                           1.317                           1.250                           1.214                           1.299                           1.487                           

ACTUAL COST OF FUEL

[14] Account 151 Fossil Fuel 23,727,896                  25,526,388                  18,105,471                  17,147,115                  19,116,300                  18,894,402                  18,921,898                  19,080,155                  18,722,369                  16,509,657                  16,387,636                  20,788,344                  

[15] Account 518 Nuclear Fuel 5,700,698                    3,751,823                    4,646,363                    5,251,226                    3,674,221                    4,460,736                    5,636,085                    3,654,107                    6,341,563                    5,327,803                    5,522,366                    5,347,681                    

[16] Acct 555 Energy Purchases 62,547,664                  80,483,313                  23,447,947                  19,807,360                  24,811,561                  24,628,742                  24,810,195                  23,706,020                  25,839,652                  22,993,031                  16,987,153                  28,345,397                  

[16a] Acct 555 Wind Curtailment Payment -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Account 555 MISO Day 2 -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Exclu - Sched 16&17 -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

 - Sched 24 -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

 - RSG/RNU Allocation Adjustment -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

 - Congestion and Loss Allocation Adjus -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Account 555 MISO Day 2 - Net -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Account 555 MISO ASM

Inclu  - Excessive/Non-Excessive -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

 - Others -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Exclu - Congestion and Loss Allocation Adjus -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Account 555 MISO ASM Charges -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[16b] Account 555 MISO Total -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[17] Fuel Cost of Intersystem Sales (11,341,672)                 (13,419,922)                 (5,511,085)                   (6,278,531)                   (10,157,330)                 (9,769,344)                   (9,751,647)                   (7,446,179)                   (9,061,676)                   (8,089,850)                   (5,923,743)                   (6,401,642)                   

[18] Acct 555 Windsource Program -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[19a] Net System Cost 80,634,586                  96,341,602                  40,688,696                  35,927,170                  37,444,752                  38,214,536                  39,616,531                  38,994,103                  41,841,908                  36,740,641                  32,973,412                  48,079,780                  

[19b] Account 407.3 - Total RDF Recovery -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[19] Final Adjusted Net System Cost 80,634,586                  96,341,602                  40,688,696                  35,927,170                  37,444,752                  38,214,536                  39,616,531                  38,994,103                  41,841,908                  36,740,641                  32,973,412                  48,079,780                  

[20] Actual System MWH Sales * (Rev. Mo.) 3,772,199                    3,818,967                    3,213,360                    3,098,733                    2,969,727                    3,261,528                    3,338,889                    2,931,858                    3,146,499                    2,917,130                    2,968,573                    3,350,642                    

[21] Minnesota MWh Retail Sales Subject to FCA * 2,877,698                    2,883,014                    2,419,967                    2,295,215                    2,209,205                    2,404,345                    2,453,153                    2,184,674                    2,253,829                    2,148,969                    2,192,422                    2,509,446                    

[22] Minnesota WindSource kWh Not Subject to FCA * -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[23] Actual Cost of Fuel Per kWh  [19]/([20])/10 ** 2.138                           2.523                           1.266                           1.159                           1.261                           1.172                           1.187                           1.330                           1.330                           1.259                           1.111                           1.435                           

[24] Deviation (Actual Vs Forecasted)  [23] - [13] ** 0.234                           0.582                           0.103                           0.124                           0.064                           (0.022)                          (0.111)                          0.013                           0.080                           0.045                           (0.188)                          (0.052)                          
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July '02 August September October November December January' 03 February March April May June

FORECASTED COST OF FUEL

Account 151 Fossil Fuel

[1] Coal 17,865,572                 18,922,573                 16,186,565                 15,483,570                 17,713,570                 17,424,564                 19,307,523                 16,782,510                 16,212,521                  16,718,498                 18,882,525                 19,379,518                 

[2] Wood/RDF 409,000                      439,000                      372,000                      545,000                      613,000                      672,000                      549,000                      540,000                      580,000                      321,000                      532,000                      537,000                      

[3] Natural Gas 3,605,737                   5,799,325                   1,199,418                   583,739                      877,649                      1,047,620                   1,125,000                   741,000                      717,000                      1,693,000                   246,000                      2,705,000                   

[4] Natural Gas CC -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             

[5] Natural Gas / Oil CT -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             

[6] Oil 567,639                      372,012                      -                             -                             -                             -                             -                             -                             -                             -                             -                             219,000                      

[7] Total Fossil Fuel 22,447,948                 25,532,910                 17,757,983                 16,612,309                 19,204,219                 19,144,184                  20,981,523                 18,063,510                 17,509,521                 18,732,498                 19,660,525                 22,840,518                 

[8] Account 518 Nuclear Fuel 5,405,000                   5,410,000                   5,298,000                   5,407,000                   4,493,000                   5,159,000                   5,376,000                   4,920,000                   5,389,000                   4,757,000                   3,733,000                   4,960,000                   

[9] Account 555 Energy Purchases 33,963,618                 33,141,006                 16,191,848                  16,068,882                 18,076,664                 20,858,596                 22,724,520                 20,514,100                 21,597,850                 16,836,530                 28,002,870                 29,160,400                 

[10] Net System Cost 61,816,566                  64,083,916                  39,247,831                  38,088,191                  41,773,883                  45,161,780                  49,082,043                  43,497,610                  44,496,371                  40,326,028                  51,396,395                  56,960,918                  

[11] Forecasted System MWH Sales * 3,700,792                    3,705,265                    3,235,103                    3,253,163                    3,194,209                    3,443,921                    3,512,296                    3,186,225                    3,219,657                    3,095,490                    3,124,511                    3,481,503                    

[12] Forecasted Minn. Retail Sales Subject to FCA * 3,124,225                    3,132,906                    2,432,838                    2,415,852                    2,362,139                    2,508,835                    2,570,051                    2,305,145                    2,335,932                    2,166,677                    2,303,619                    2,615,866                    

[13] Forecasted Cost of Fuel Per kWh  [10]/[11]/10 ** 1.670                           1.730                           1.213                           1.171                           1.308                           1.311                           1.397                           1.365                           1.382                           1.303                           1.645                           1.636                           

ACTUAL COST OF FUEL

[14] Account 151 Fossil Fuel 27,987,232                  21,717,741                  19,923,194                  19,023,217                  20,202,072                  21,271,097                  20,148,086                  21,395,113                  20,839,407                  18,427,672                  21,828,932                  23,730,735                  

[15] Account 518 Nuclear Fuel 5,512,674                    5,542,195                    5,397,564                    5,576,159                    4,462,883                    5,121,655                    5,361,781                    4,904,591                    5,356,666                    4,576,997                    3,795,089                    4,944,034                    

[16] Acct 555 Energy Purchases 36,369,667                  34,417,984                  17,816,751                  13,808,401                  18,447,724                  17,912,745                  30,236,657                  25,481,591                  35,283,140                  24,040,871                  20,043,492                  25,517,374                  

[16a] Acct 555 Wind Curtailment Payment -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Account 555 MISO Day 2 -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Exclu - Sched 16&17 -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

 - Sched 24 -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

 - RSG/RNU Allocation Adjustment -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

 - Congestion and Loss Allocation Adjus -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Account 555 MISO Day 2 - Net -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Account 555 MISO ASM

Inclu  - Excessive/Non-Excessive -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

 - Others -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Exclu - Congestion and Loss Allocation Adjus -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Account 555 MISO ASM Charges -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[16b] Account 555 MISO Total -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[17] Fuel Cost of Intersystem Sales (6,504,142)                   (7,715,594)                   (4,574,933)                   (6,308,368)                   (6,593,932)                   (7,311,431)                   (7,674,404)                   (10,678,473)                 (10,952,638)                 (8,210,780)                   (7,659,217)                   (9,319,726)                   

[18] Acct 555 Windsource Program -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[19a] Net System Cost 63,365,431                  53,962,326                  38,562,576                  32,099,409                  36,518,747                  36,994,066                  48,072,120                  41,102,822                  50,526,575                  38,834,760                  38,008,296                  44,872,417                  

[19b] Account 407.3 - Total RDF Recovery -                              -                              -                              -                              -                              832,829                       44,378                         170,065                       212,362                       163,608                       108,806                       1,362,958                    

[19] Final Adjusted Net System Cost 63,365,431                  53,962,326                  38,562,576                  32,099,409                  36,518,747                  37,826,895                  48,116,498                  41,272,887                  50,738,937                  38,998,368                  38,117,102                  46,235,375                  

[20] Actual System MWH Sales * (Rev. Mo.) 4,011,693                    3,684,260                    3,443,108                    3,238,324                    3,041,820                    3,331,082                    3,581,063                    3,201,379                    3,141,008                    2,938,998                    3,004,793                    3,103,064                    

[21] Minnesota MWh Retail Sales Subject to FCA * 3,022,551                    2,768,552                    2,592,988                    2,397,349                    2,237,132                    2,434,829                    2,650,533                    2,308,436                    2,279,442                    2,169,220                    2,215,860                    2,321,331                    

[22] Minnesota WindSource kWh Not Subject to FCA * -                              -                              -                              -                              -                              -                              -                              -                              21                                148                              470                              916                              

[23] Actual Cost of Fuel Per kWh  [19]/([20])/10 ** 1.580                           1.465                           1.120                           0.991                           1.201                           1.136                           1.344                           1.289                           1.615                           1.327                           1.269                           1.490                           

[24] Deviation (Actual Vs Forecasted)  [23] - [13] ** (0.090)                          (0.265)                          (0.093)                          (0.180)                          (0.107)                          (0.175)                          (0.053)                          (0.076)                          0.233                           0.024                           (0.376)                          (0.146)                          
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July '03 August September October November December January '04 February March April May June

FORECASTED COST OF FUEL

Account 151 Fossil Fuel

[1] Coal 21,181,528                  19,540,531                 18,944,520                 17,275,519                 16,563,523                 18,733,528                 18,884,532                 16,995,532                 14,976,532                 14,549,532                 14,609,532                 16,239,532                 

[2] Wood/RDF 532,000                      659,000                      631,000                      698,000                      704,000                      836,000                      793,000                      755,000                      648,000                      519,000                      400,000                      768,000                      

[3] Natural Gas 5,357,000                   5,259,000                   2,035,000                   1,140,000                   1,795,000                   1,593,000                   3,212,000                   3,668,000                   3,234,000                   3,888,000                   2,848,000                   4,022,000                   

[4] Natural Gas CC -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             

[5] Natural Gas / Oil CT -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             

[6] Oil 1,032,000                   937,000                      -                             -                             -                             187,000                      461,000                      23,000                        -                             177,000                      113,000                      734,000                      

[7] Total Fossil Fuel 28,102,528                 26,395,531                 21,610,520                 19,113,519                  19,062,523                 21,349,528                 23,350,532                 21,441,532                 18,858,532                 19,133,532                 17,970,532                 21,763,532                 

[8] Account 518 Nuclear Fuel 5,093,000                   5,104,000                   4,432,000                   5,308,000                   5,332,000                   5,502,000                   5,499,000                   5,196,000                   5,496,000                   5,315,000                   5,462,000                   5,351,000                   

[9] Account 555 Energy Purchases 41,414,000                 34,387,000                 21,310,000                 16,326,980                 16,621,520                 20,044,900                 22,623,000                 22,242,000                 21,094,000                 17,906,000                 24,356,000                 30,827,010                 

[10] Net System Cost 74,609,528                  65,886,531                  47,352,520                  40,748,499                  41,016,043                  46,896,428                  51,472,532                  48,879,532                  45,448,532                  42,354,532                  47,788,532                  57,941,542                  

[11] Forecasted System MWH Sales * 4,048,631                    3,771,224                    3,390,406                    3,289,182                    3,198,821                    3,485,302                    3,545,112                    3,299,222                    3,180,076                    3,000,879                    3,096,811                    3,331,618                    

[12] Forecasted Minn. Retail Sales Subject to FCA * 3,417,117                    2,850,283                    2,543,718                    2,424,973                    2,374,465                    2,544,155                    2,591,631                    2,404,834                    2,300,715                    2,204,282                    2,277,814                    2,471,933                    

[13] Forecasted Cost of Fuel Per kWh  [10]/[11]/10 ** 1.931                           1.827                           1.456                           1.300                           1.282                           1.346                           1.452                           1.482                           1.429                           1.411                           1.543                           1.739                           

ACTUAL COST OF FUEL

[14] Account 151 Fossil Fuel 30,508,895                  32,226,596                  25,945,203                  23,181,785                  21,902,060                  25,067,955                  28,643,864                  23,971,052                  22,817,942                  21,261,995                  20,611,183                  23,630,975                  

[15] Account 518 Nuclear Fuel 5,285,873                    5,260,459                    4,118,339                    4,667,504                    5,188,872                    3,798,064                    6,938,913                    4,973,724                    5,371,591                    5,149,694                    5,294,658                    4,863,556                    

[16] Acct 555 Energy Purchases 42,545,595                  52,982,411                  29,308,021                  29,680,586                  23,722,360                  33,594,420                  37,233,286                  34,964,130                  36,362,892                  29,984,476                  26,651,866                  36,198,912                  

[16a] Acct 555 Wind Curtailment Payment -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Account 555 MISO Day 2 -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Exclu - Sched 16&17 -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

 - Sched 24 -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

 - RSG/RNU Allocation Adjustment -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

 - Congestion and Loss Allocation Adjus -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Account 555 MISO Day 2 - Net -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Account 555 MISO ASM

Inclu  - Excessive/Non-Excessive -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

 - Others -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Exclu - Congestion and Loss Allocation Adjus -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Account 555 MISO ASM Charges -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[16b] Account 555 MISO Total -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[17] Fuel Cost of Intersystem Sales (14,412,385)                 (14,748,690)                 (13,126,289)                 (15,160,465)                 (13,642,843)                 (14,764,549)                 (18,386,916)                 (20,250,782)                 (15,640,488)                 (13,812,640)                 (10,567,932)                 (14,266,011)                 

[18] Acct 555 Windsource Program -                              -                              (27,085)                        (19,933)                        (26,264)                        (22,629)                        (85,651)                        (117,439)                      (152,185)                      (120,504)                      (68,163)                        (115,526)                      

[19a] Net System Cost 63,927,978                  75,720,776                  46,218,189                  42,349,477                  37,144,185                  47,673,261                  54,343,496                  43,540,685                  48,759,752                  42,463,021                  41,921,612                  50,311,906                  

[19b] Account 407.3 - Total RDF Recovery 1,341,666                    255,367                       534,880                       29,722                         42,080                         929,456                       164,365                       320,688                       418,261                       388,740                       248,255                       -                              

[19] Final Adjusted Net System Cost 67,763,882                  78,304,813                  48,314,363                  43,819,741                  37,186,265                  48,602,717                  54,507,861                  43,861,373                  49,178,013                  42,851,761                  42,169,867                  50,311,906                  

[20] Actual System MWH Sales * (Rev. Mo.) 3,765,855                    3,875,443                    3,517,338                    3,203,309                    3,171,042                    3,443,809                    3,520,531                    3,476,996                    2,963,754                    3,084,611                    2,983,626                    3,273,411                    

[21] Minnesota MWh Retail Sales Subject to FCA * 2,834,361                    2,910,838                    2,646,261                    2,361,545                    2,336,324                    2,503,447                    2,533,865                    2,558,763                    2,129,600                    2,199,617                    2,220,797                    2,435,554                    

[22] Minnesota WindSource kWh Not Subject to FCA * 1,173                           1,496                           1,654                           1,543                           1,628                           1,830                           1,904                           2,057                           2,097                           2,075                           2,116                           2,328                           

[23] Actual Cost of Fuel Per kWh  [19]/([20])/10 ** 1.799                           2.020                           1.373                           1.368                           1.173                           1.411                           1.548                           1.261                           1.659                           1.389                           1.413                           1.537                           

[24] Deviation (Actual Vs Forecasted)  [23] - [13] ** (0.132)                          0.193                           (0.083)                          0.068                           (0.109)                          0.065                           0.096                           (0.221)                          0.230                           (0.022)                          (0.130)                          (0.202)                          
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July '04 August September October November December January '05 February March April May June

FORECASTED COST OF FUEL

Account 151 Fossil Fuel

[1] Coal 19,561,532                 17,709,532                 16,285,532                 17,614,532                 16,378,532                 16,208,532                 19,402,563                 16,478,563                 18,702,563                 16,448,563                 18,776,941                 19,943,941                 

[2] Wood/RDF 943,000                      945,000                      902,000                      808,000                      922,000                      1,023,000                   966,000                      763,000                      845,000                      420,862                      535,917                      797,917                      

[3] Natural Gas 6,225,000                   6,144,000                   2,278,000                   2,056,000                   2,433,000                   1,336,000                   4,748,000                   2,656,000                   3,161,000                   476,000                      4,204,000                   6,111,000                   

[4] Natural Gas CC -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             

[5] Natural Gas / Oil CT -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             

[6] Oil 925,000                      548,000                      -                             -                             44,000                        184,000                      215,000                      266,000                      -                             -                             237,000                      -                             

[7] Total Fossil Fuel 27,654,532                 25,346,532                 19,465,532                 20,478,532                 19,777,532                 18,751,532                 25,331,563                 20,163,563                 22,708,563                 17,345,425                 23,753,858                 26,852,858                 

[8] Account 518 Nuclear Fuel 5,508,000                   5,510,000                   4,233,000                   3,705,000                   4,425,000                   5,523,000                   5,536,000                   5,067,000                   4,109,000                   5,076,000                   4,374,000                   5,645,000                   

[9] Account 555 Energy Purchases 46,258,950                 45,521,202                 27,215,000                 28,423,000                 32,795,000                 30,351,000                 26,826,000                 21,001,000                 27,338,000                 23,814,000                 34,864,000                 30,955,000                 

[10] Net System Cost 79,421,482                  76,377,734                  50,913,532                  52,606,532                  56,997,532                  54,625,532                  57,693,563                  46,231,563                  54,155,563                  46,235,425                  62,991,858                  63,452,858                  

[11] Forecasted System MWH Sales * 4,006,629                    3,831,272                    3,265,568                    3,315,128                    3,344,537                    3,487,753                    3,657,699                    3,194,303                    3,310,820                    3,112,814                    3,210,116                    3,462,594                    

[12] Forecasted Minn. Retail Sales Subject to FCA * 3,026,558                    2,876,639                    2,428,150                    2,449,191                    2,446,129                    2,532,229                    2,650,924                    2,317,742                    2,431,878                    2,292,750                    2,352,903                    2,584,884                    

[13] Forecasted Cost of Fuel Per kWh  [10]/[11]/10 ** 1.982                           1.994                           1.559                           1.587                           1.704                           1.566                           1.577                           1.447                           1.636                           1.485                           1.962                           1.833                           

ACTUAL COST OF FUEL

[14] Account 151 Fossil Fuel 29,029,994                  21,953,119                  26,404,085                  22,644,355                  21,174,192                  21,784,638                  26,161,233                  23,452,906                  25,509,541                  24,752,115                  23,564,153                  43,176,147                  

[15] Account 518 Nuclear Fuel 5,357,881                    5,220,643                    3,972,114                    3,742,679                    3,809,091                    5,546,062                    5,544,186                    4,377,863                    3,628,002                    3,918,695                    3,902,022                    4,840,161                    

[16] Acct 555 Energy Purchases 58,900,526                  51,690,686                  46,438,325                  41,997,307                  35,890,012                  50,787,740                  43,229,293                  34,255,872                  48,855,812                  49,068,873                  48,348,406                  46,061,628                  

[16a] Acct 555 Wind Curtailment Payment -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Account 555 MISO Day 2 -                              -                              -                              -                              -                              -                              -                              -                              -                              18,724,518                  16,936,537                  35,265,520                  

Exclu - Sched 16&17 -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

 - Sched 24 -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

 - RSG/RNU Allocation Adjustment -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

 - Congestion and Loss Allocation Adjus -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Account 555 MISO Day 2 - Net -                              -                              -                              -                              -                              -                              -                              -                              -                              18,724,518                  16,936,537                  35,265,520                  

Account 555 MISO ASM

Inclu  - Excessive/Non-Excessive -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

 - Others -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Exclu - Congestion and Loss Allocation Adjus -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Account 555 MISO ASM Charges -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[16b] Account 555 MISO Total -                              -                              -                              -                              -                              -                              -                              -                              -                              18,724,518                  16,936,537                  35,265,520                  

[17] Fuel Cost of Intersystem Sales (15,850,604)                 (18,958,477)                 (9,920,943)                   (13,783,240)                 (8,313,618)                   (12,186,954)                 (19,591,184)                 (12,551,403)                 (15,578,599)                 (27,479,681)                 (22,662,027)                 (25,831,723)                 

[18] Acct 555 Windsource Program (26,375)                        (19,666)                        (80,804)                        (145,417)                      (91,409)                        (115,156)                      (116,620)                      (27,722)                        (69,992)                        (110,679)                      (109,762)                      (156,923)                      

[19a] Net System Cost 77,411,422                  59,886,305                  66,812,777                  54,455,684                  52,468,268                  65,816,330                  55,226,908                  49,507,516                  62,344,764                  68,873,841                  69,979,329                  103,354,810                

[19b] Account 407.3 - Total RDF Recovery -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[19] Final Adjusted Net System Cost 77,411,422                  59,886,305                  66,812,777                  54,455,684                  52,468,268                  65,816,330                  55,226,908                  49,507,516                  62,344,764                  68,873,841                  69,979,329                  103,354,810                

[20] Actual System MWH Sales * (Rev. Mo.) 3,663,770                    3,509,436                    3,502,768                    3,336,510                    3,241,145                    3,586,572                    3,629,162                    3,133,938                    3,242,673                    3,266,080                    3,167,699                    3,651,930                    

[21] Minnesota MWh Retail Sales Subject to FCA * 2,740,377                    2,592,489                    2,619,588                    2,454,014                    2,368,883                    2,606,704                    2,601,733                    2,268,035                    2,360,653                    2,420,196                    2,318,332                    2,689,571                    

[22] Minnesota WindSource kWh Not Subject to FCA * 2,429                           2,430                           2,469                           2,381                           23,745                         2,628                           2,990                           2,937                           3,270                           3,094                           2,945                           3,350                           

[23] Actual Cost of Fuel Per kWh  [19]/([20])/10 ** 2.113                           1.706                           1.907                           1.632                           1.619                           1.835                           1.522                           1.580                           1.923                           2.109                           2.209                           2.830                           

[24] Deviation (Actual Vs Forecasted)  [23] - [13] ** 0.131                           (0.288)                          0.348                           0.045                           (0.085)                          0.269                           (0.055)                          0.133                           0.287                           0.624                           0.247                           0.997                           
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July '05 August September October November December January '06 February March April May June

FORECASTED COST OF FUEL

Account 151 Fossil Fuel

[1] Coal 21,499,941                 19,747,941                 15,985,941                 16,120,833                 16,272,746                 19,472,766                 23,943,574                 18,580,348                 17,695,757                 16,105,554                 20,018,133                 22,935,337                 

[2] Wood/RDF 988,917                      1,153,917                   923,917                      1,183,378                   920,865                      1,010,031                   1,542,662                   1,082,271                   751,441                      496,528                      975,395                      1,098,454                   

[3] Natural Gas 14,995,000                 20,574,000                 10,404,000                 4,977,043                   5,142,523                   5,927,364                   3,575,866                   6,295,911                   5,274,401                   1,406,770                   1,732,173                   3,624,409                   

[4] Natural Gas CC -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             

[5] Natural Gas / Oil CT -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             

[6] Oil 1,428,000                   1,225,000                   26,000                        -                             72,851                        934,797                      2,172,806                   4,290,116                   1,322,584                   -                             -                             68,466                        

[7] Total Fossil Fuel 38,911,858                 42,700,858                 27,339,858                 22,281,254                 22,408,985                 27,344,958                 31,234,908                 30,248,646                 25,044,183                 18,008,852                 22,725,701                 27,726,666                 

[8] Account 518 Nuclear Fuel 5,802,000                   5,807,000                   5,661,000                   5,856,855                   5,693,048                   5,797,104                   5,516,827                   5,295,084                   5,769,269                   5,483,334                   3,877,057                   5,348,186                   

[9] Account 555 Energy Purchases 39,592,000                 48,702,000                 41,786,000                 42,887,284                 42,839,747                 36,150,434                 57,484,414                 38,128,400                 49,724,566                 33,713,645                 47,313,065                 44,253,646                 

[10] Net System Cost 84,305,858                  97,209,858                  74,786,858                  71,025,393                  70,941,780                  69,292,496                  94,236,149                  73,672,130                  80,538,018                  57,205,831                  73,915,823                  77,328,498                  

[11] Forecasted System MWH Sales * 3,862,262                    3,920,563                    3,469,076                    3,423,276                    3,330,519                    3,595,383                    3,674,993                    3,293,637                    3,336,509                    3,001,048                    3,214,147                    3,514,838                    

[12] Forecasted Minn. Retail Sales Subject to FCA * 2,859,723                    2,960,864                    2,594,006                    2,513,518                    2,396,874                    2,579,992                    2,669,105                    2,392,734                    2,434,537                    2,184,457                    2,374,821                    2,594,106                    

[13] Forecasted Cost of Fuel Per kWh  [10]/[11]/10 ** 2.183                           2.479                           2.156                           2.075                           2.130                           1.927                           2.564                           2.237                           2.414                           1.906                           2.300                           2.200                           

ACTUAL COST OF FUEL

[14] Account 151 Fossil Fuel 45,325,030                  39,759,570                  24,061,369                  21,426,516                  22,891,008                  32,341,092                  22,011,110                  22,055,648                  22,045,538                  20,733,914                  25,335,219                  27,669,873                  

[15] Account 518 Nuclear Fuel 5,645,460                    5,660,030                    5,463,132                    5,737,566                    5,559,369                    5,777,152                    5,604,766                    4,349,079                    5,791,423                    5,410,966                    4,002,579                    5,281,385                    

[16] Acct 555 Energy Purchases 69,620,225                  35,630,496                  7,265,778                    38,580,470                  37,173,530                  35,805,505                  42,626,290                  33,581,474                  22,595,878                  22,682,403                  45,464,800                  52,647,464                  

[16a] Acct 555 Wind Curtailment Payment -                              -                              134,562                       1,597                           128,375                       445,325                       66,200                         44,632                         29,682                         82,933                         126,187                       185,449                       

Account 555 MISO Day 2 43,723,668                  29,302,689                  46,264,262                  38,769,389                  22,498,388                  41,298,357                  26,219,166                  23,445,193                  15,612,857                  10,898,642                  17,475,712                  37,925,296                  

Exclu - Sched 16&17 -                              -                              -                              -                              -                              -                              482,464                       714,077                       625,354                       723,968                       637,284                       402,208                       

 - Sched 24 -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

 - RSG/RNU Allocation Adjustment -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

 - Congestion and Loss Allocation Adjus -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Account 555 MISO Day 2 - Net 43,723,668                  29,302,689                  46,264,262                  38,769,389                  22,498,388                  41,298,357                  25,736,702                  22,731,116                  14,987,503                  10,174,674                  16,838,428                  37,523,088                  

Account 555 MISO ASM

Inclu  - Excessive/Non-Excessive -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

 - Others -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Exclu - Congestion and Loss Allocation Adjus -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Account 555 MISO ASM Charges -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[16b] Account 555 MISO Total 43,723,668                  29,302,689                  46,264,262                  38,769,389                  22,498,388                  41,298,357                  25,736,702                  22,731,116                  14,987,503                  10,174,674                  16,838,428                  37,523,088                  

[17] Fuel Cost of Intersystem Sales (61,658,538)                 (17,395,531)                 7,457,123                    (10,019,186)                 (11,553,203)                 (15,792,932)                 (11,944,780)                 (12,844,948)                 (11,756,327)                 (11,425,505)                 (19,716,149)                 (30,731,912)                 

[18] Acct 555 Windsource Program (44,752)                        (59,548)                        (128,276)                      (190,999)                      (103,041)                      (160,507)                      (90,620)                        (174,594)                      (133,005)                      (162,792)                      (161,637)                      (92,347)                        

[19a] Net System Cost 102,611,093                92,897,706                  90,517,950                  94,305,353                  76,594,426                  99,713,992                  84,009,668                  69,742,407                  53,560,692                  47,496,593                  71,889,427                  92,483,000                  

[19b] Account 407.3 - Total RDF Recovery -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[19] Final Adjusted Net System Cost 102,611,093                92,897,706                  90,517,950                  94,305,353                  76,594,426                  99,713,992                  84,009,668                  69,742,407                  53,560,692                  47,496,593                  71,889,427                  92,483,000                  

[20] Actual System MWH Sales * (Rev. Mo.) 4,192,102                    3,881,665                    3,532,513                    3,568,177                    3,491,560                    3,485,917                    3,540,665                    3,248,229                    3,422,535                    3,144,442                    3,250,793                    3,655,152                    

[21] Minnesota MWh Retail Sales Subject to FCA * 3,122,147                    2,846,184                    2,596,787                    2,649,353                    2,535,978                    2,511,819                    2,531,036                    2,313,619                    2,452,103                    2,314,868                    2,375,548                    2,618,409                    

[22] Minnesota WindSource kWh Not Subject to FCA * 3,384                           3,919                           3,335                           3,104                           2,983                           3,791                           4,793                           4,114                           4,897                           4,177                           4,607                           6,044                           

[23] Actual Cost of Fuel Per kWh  [19]/([20])/10 ** 2.448                           2.393                           2.562                           2.643                           2.194                           2.860                           2.373                           2.147                           1.565                           1.510                           2.211                           2.530                           

[24] Deviation (Actual Vs Forecasted)  [23] - [13] ** 0.265                           (0.086)                          0.406                           0.568                           0.064                           0.933                           (0.191)                          (0.090)                          (0.849)                          (0.396)                          (0.089)                          0.330                           
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July '06 August September October November December January '07 February March April May June

FORECASTED COST OF FUEL

Account 151 Fossil Fuel

[1] Coal 25,718,964                 23,773,740                 14,731,016                  16,316,464                 18,776,395                 20,318,320                 28,098,421                 21,390,458                 24,260,035                 24,043,303                 23,991,514                 26,377,455                 

[2] Wood/RDF 1,144,104                   993,284                      960,289                      923,049                      994,603                      1,301,751                   754,644                      574,017                      499,101                      353,699                      677,180                      687,022                      

[3] Natural Gas 11,069,528                 11,904,994                 9,741,020                   5,985,428                   3,690,220                   4,091,350                   5,969,626                   4,334,072                   3,110,568                   10,222,887                 6,357,269                   10,416,167                  

[4] Natural Gas CC -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             

[5] Natural Gas / Oil CT -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             

[6] Oil 712,577                      531,087                      52,983                        109,393                      889,398                      105,051                      181,958                      758,495                      -                             -                             -                             424,609                      

[7] Total Fossil Fuel 38,645,173                 37,203,105                 25,485,308                 23,334,334                 24,350,616                 25,816,472                 35,004,649                 27,057,042                 27,869,704                 34,619,889                 31,025,963                 37,905,253                 

[8] Account 518 Nuclear Fuel 5,769,441                   5,729,767                   5,619,673                   5,825,171                   4,807,751                   3,389,003                   6,167,300                   5,616,460                   5,032,735                   4,731,593                   6,488,630                   6,277,470                   

[9] Account 555 Energy Purchases 57,262,487                 62,546,850                 55,757,388                 41,728,592                 50,249,895                 59,565,299                 60,587,578                 55,686,005                 55,025,054                 42,261,074                 45,875,185                 67,675,346                 

[10] Net System Cost 101,677,101                105,479,722                86,862,369                  70,888,097                  79,408,262                  88,770,774                  101,759,527                88,359,507                  87,927,493                  81,612,556                  83,389,778                  111,858,069                

[11] Forecasted System MWH Sales * 3,916,314                    3,971,721                    3,510,017                    3,475,395                    3,365,691                    3,647,569                    3,913,520                    3,470,446                    3,487,325                    3,256,868                    3,356,935                    3,715,392                    

[12] Forecasted Minn. Retail Sales Subject to FCA * 3,028,281                    2,988,486                    2,676,332                    2,563,234                    2,526,878                    2,695,032                    2,828,172                    2,516,800                    2,515,725                    2,410,709                    2,432,935                    2,737,253                    

[13] Forecasted Cost of Fuel Per kWh  [10]/[11]/10 ** 2.596                           2.656                           2.475                           2.040                           2.359                           2.434                           2.600                           2.546                           2.521                           2.506                           2.484                           3.011                           

ACTUAL COST OF FUEL

[14] Account 151 Fossil Fuel 50,263,363                  33,375,795                  16,070,695                  22,691,635                  29,635,094                  33,828,921                  42,345,149                  55,023,482                  35,399,475                  35,590,537                  29,094,163                  40,350,963                  

[15] Account 518 Nuclear Fuel 5,693,165                    5,862,187                    5,727,968                    5,874,886                    5,243,786                    3,585,797                    5,359,792                    5,684,675                    4,363,735                    3,879,298                    5,610,918                    6,310,694                    

[16] Acct 555 Energy Purchases 70,552,024                  76,608,135                  32,515,885                  50,597,916                  44,785,159                  45,535,419                  49,749,386                  66,010,808                  32,253,742                  58,070,306                  36,946,003                  40,045,162                  

[16a] Acct 555 Wind Curtailment Payment 21,656                         40,483                         15,910                         221,696                       61,892                         71,412                         222,240                       96,905                         69,166                         45,114                         150,987                       105,757                       

Account 555 MISO Day 2 58,731,278                  28,147,411                  21,676,554                  18,755,742                  31,165,773                  30,223,751                  33,006,781                  36,052,777                  27,322,151                  29,750,467                  36,297,198                  31,956,857                  

Exclu  - Sched 16&17 780,782                       675,542                       501,657                       663,498                       804,983                       761,715                       710,711                       627,809                       441,250                       652,017                       653,570                       783,131                       

 - Sched 24 -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

 - RSG/RNU Allocation Adjustment -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

 - Congestion and Loss Allocation Adjustm -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Account 555 MISO Day 2 - Net 57,950,496                  27,471,869                  21,174,897                  18,092,244                  30,360,790                  29,462,036                  32,296,070                  35,424,968                  26,880,901                  29,098,450                  35,643,628                  31,173,727                  

Account 555 MISO ASM

Inclu.  - Excessive/Non-Excessive -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

 - Others -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Exclu  - Congestion and Loss Allocation Adjustm -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

Account 555 MISO ASM Charges -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[16b] Account 555 MISO Total 57,950,496                  27,471,869                  21,174,897                  18,092,244                  30,360,790                  29,462,036                  32,296,070                  35,424,968                  26,880,901                  29,098,450                  35,643,628                  31,173,727                  

[17] Fuel Cost of Intersystem Sales (39,565,710)                 (35,439,994)                 (13,923,217)                 (23,094,278)                 (25,488,604)                 (26,221,747)                 (29,363,817)                 (44,686,888)                 (12,552,142)                 (28,148,135)                 (9,762,837)                   (11,603,754)                 

[18] Acct 555 Windsource Program (68,645)                        (87,572)                        (60,368)                        (126,192)                      (144,609)                      (91,532)                        (315,816)                      (320,438)                      (157,418)                      (356,982)                      (279,626)                      (205,571)                      

[19a] Net System Cost 144,846,349                107,830,903                61,521,770                  74,257,907                  84,453,508                  86,170,307                  100,293,004                117,233,512                86,257,459                  98,178,588                  97,403,236                  106,176,979                

[19b] Account 407.3 - Total RDF Recovery -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[19] Final Adjusted Net System Cost 144,846,349                107,830,903                61,521,770                  74,257,907                  84,453,508                  86,170,307                  100,293,004                117,233,512                86,257,459                  98,178,588                  97,403,236                  106,176,979                

[20] Actual System MWH Sales * (Rev. Mo.) 4,508,140                    3,954,226                    3,494,884                    3,549,038                    3,297,177                    3,560,880                    3,740,099                    3,477,620                    3,490,166                    3,307,852                    3,509,940                    3,828,446                    

[21] Minnesota MWh Retail Sales Subject to FCA * 3,338,410                    2,887,468                    2,552,557                    2,594,157                    2,353,573                    2,541,581                    2,672,088                    2,481,783                    2,514,142                    2,387,724                    2,527,580                    2,829,416                    

[22] Minnesota WindSource kWh Not Subject to FCA * 6,139                           8,095                           6,628                           6,984                           6,669                           7,011                           8,527                           7,345                           10,064                         7,139                           7,948                           8,825                           

[23] Actual Cost of Fuel Per kWh  [19]/([20])/10 ** 3.213                           2.727                           1.760                           2.092                           2.561                           2.420                           2.682                           3.371                           2.471                           2.968                           2.775                           2.773                           

[24] Deviation (Actual Vs Forecasted)  [23] - [13] ** 0.617                           0.071                           (0.715)                          0.052                           0.202                           (0.014)                          0.082                           0.825                           (0.050)                          0.462                           0.291                           (0.238)                          
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July' 07 August September October November December January' 08 February March April May June

FORECASTED COST OF FUEL FOR

Account 151 Fossil Fuel

[1] Coal 32,674,625                 27,882,920                 22,305,543                 20,826,297                 20,521,458                 26,401,908                 28,526,616                 27,823,079                 25,728,617                 25,293,142                 27,878,136                 31,435,021                  [1]

[2] Wood/RDF 720,512                      711,907                      706,298                      736,298                      815,736                      1,630,396                   827,244                      781,480                      908,003                      327,005                      976,632                      1,100,980                    [2]

[3] Natural Gas 15,306,427                 16,768,008                 6,715,395                   -                             -                             -                             -                             -                             -                             -                             -                             -                              [3]

[4] Natural Gas CC -                             -                             -                             3,913,155                   5,893,550                   5,576,953                   6,857,535                   8,051,114                   7,487,152                   4,926,809                   4,148,199                   11,520,826                  [4]

[5] Natural Gas / Oil CT -                             -                             -                             951,155                      435,706                      5,711,090                   12,948,342                 6,092,871                   1,515,862                   255,742                      1,615,969                   5,825,182                    [5]

[6] Oil 2,187,527                   2,496,082                   -                             -                             -                             -                             -                             -                             -                             -                             -                             -                              [6]

[7] Total Fossil Fuel 50,889,091                 47,858,917                 29,727,236                 26,426,905                 27,666,450                 39,320,347                 49,159,737                 42,748,544                 35,639,634                 30,802,698                 34,618,936                 49,882,009                 [7]

[8] Account 518 Nuclear Fuel 6,547,083                   6,569,018                   6,393,838                   6,168,133                   5,970,163                   6,118,316                   6,074,509                   4,655,711                   5,481,597                   6,717,254                   6,951,428                   6,719,087                    [8]

[9] Account 555 Energy Purchases 78,723,969                 68,559,223                 52,974,154                 54,869,777                 52,879,845                 56,760,412                 54,292,603                 56,712,249                 68,378,257                 42,403,212                 52,674,652                 65,832,588                 [9]

[10] Net System Cost 136,160,143                122,987,158                89,095,228                  87,464,815                  86,516,458                  102,199,075                109,526,849                104,116,504                109,499,488                79,923,164                  94,245,016                  122,433,684                 [10]

[11] Forecasted System MWH Sales * 4,224,728                    4,081,275                    3,657,114                    3,675,794                    3,491,412                    3,764,691                    3,786,885                    3,609,077                    3,689,210                    3,389,223                    3,580,870                    3,814,828                     [11]

[12] Forecasted Minn. Retail Sales Subject to FCA * 3,137,181                    2,994,566                    2,759,556                    2,723,370                    2,513,701                    2,721,468                    2,735,413                    2,614,594                    2,675,951                    2,466,409                    2,621,629                    2,805,460                     [12]

[13] Forecasted Cost of Fuel Per kWh  [10]/[11]/10 ** 3.223                           3.013                           2.436                           2.379                           2.478                           2.715                           2.892                           2.885                           2.968                           2.358                           2.632                           3.209                           [13]

ACTUAL COST OF FUEL ACT

[14] Account 151 Fossil Fuel 48,290,468                  44,436,483                  30,819,559                  23,326,940                  29,106,226                  40,378,498                  37,105,965                  40,779,121                  36,362,539                  32,093,914                  45,285,053                  36,303,612                   [14]

[15] Account 518 Nuclear Fuel 6,522,687                    6,536,895                    6,267,833                    6,135,439                    5,949,359                    6,006,940                    6,269,190                    4,829,832                    4,958,812                    6,855,960                    7,082,079                    6,842,550                     [15]

[16] Acct 555 Energy Purchases 44,088,283                  53,399,610                  45,675,609                  43,365,975                  35,949,202                  39,947,371                  38,492,673                  39,536,935                  47,130,350                  38,960,080                  47,235,458                  52,802,861                   [16]

[16a] Acct 555 Wind Curtailment Payment 490,418                       219,110                       2,297                           686,559                       569,040                       3,160,203                    423,078                       144,950                       124,052                       28,188                         659,988                       12,956                          [16a]

Account 555 MISO Day 2 50,956,833                  36,445,700                  21,175,130                  36,802,975                  36,662,935                  27,840,968                  24,057,595                  29,892,745                  52,582,195                  19,593,980                  8,859,746                    18,929,444                   

Exclu  - Sched 16&17 890,993                       687,244                       504,130                       653,614                       531,912                       729,608                       766,596                       876,476                       510,932                       552,987                       586,697                       777,599                        

 - Sched 24 -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                               

 - RSG/RNU Allocation Adjustment -                              -                              -                              -                              -                              -                              59,629                         80,758                         63,302                         60,588                         111,771                       100,743                        

 - Congestion and Loss Allocation Adjustm -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                               

Account 555 MISO Day 2 - Net 50,065,840                  35,758,456                  20,671,000                  36,149,361                  36,131,022                  27,111,361                  23,231,370                  28,935,511                  52,007,961                  18,980,404                  8,161,278                    18,051,102                   

Account 555 MISO ASM

Inclu.  - Excessive/Non-Excessive -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                               

 - Others -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                               

Exclu  - Congestion and Loss Allocation Adjustm -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                               

Account 555 MISO ASM Charges -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                               

[16b] Account 555 MISO Total 50,065,840                  35,758,456                  20,671,000                  36,149,361                  36,131,022                  27,111,361                  23,231,370                  28,935,511                  52,007,961                  18,980,404                  8,161,278                    18,051,102                   [16b]

[17] Fuel Cost of Intersystem Sales (15,653,619)                 (19,766,981)                 (17,821,250)                 (11,727,109)                 (10,805,936)                 (13,011,038)                 (11,306,335)                 (12,315,961)                 (16,596,697)                 (15,847,681)                 (13,922,662)                 (10,502,330)                  [17]

[18] Acct 555 Windsource Program (189,263)                      (113,154)                      (224,010)                      (332,276)                      (316,719)                      (336,352)                      (240,094)                      (207,078)                      (176,262)                      (188,647)                      (188,126)                      (131,763)                      [18]

[19a] Net System Cost 133,614,813                120,470,418                85,391,038                  97,604,889                  96,582,195                  103,256,983                93,975,847                  101,703,309                123,810,755                80,882,218                  94,313,068                  103,378,987                 [19a]

[19b] Account 407.3 - Total RDF Recovery -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                               [19b]

[19] Final Adjusted Net System Cost 133,614,813                120,470,418                85,391,038                  97,604,889                  96,582,195                  103,256,983                93,975,847                  101,703,309                123,810,755                80,882,218                  94,313,068                  103,378,987                 [19]

[20] Actual System MWH Sales * (Rev. Mo.) 4,323,758                    4,252,981                    3,745,910                    3,682,973                    3,458,829                    3,741,199                    3,766,880                    3,610,497                    3,678,647                    3,334,068                    3,372,517                    3,514,079                     [20]

[21] Minnesota MWh Retail Sales Subject to FCA * 3,196,945                    3,161,418                    2,775,307                    2,712,455                    2,484,000                    2,627,389                    2,693,741                    2,562,509                    2,627,706                    2,404,599                    2,459,080                    2,593,783                     [21]

[22] Minnesota WindSource kWh Not Subject to FCA * 9,989                           11,741                         9,059                           9,866                           8,465                           9,552                           7,883                           11,895                         9,873                           10,402                         9,451                           9,548                           [22]

[23] Actual Cost of Fuel Per kWh  [19]/([20])/10 ** 3.090                           2.833                           2.280                           2.650                           2.792                           2.760                           2.495                           2.817                           3.366                           2.426                           2.797                           2.950                           [23]

[24] Deviation (Actual Vs Forecasted)  [23] - [13] ** (0.133)                          (0.180)                          (0.156)                          0.271                           0.314                           0.045                           (0.397)                          (0.068)                          0.398                           0.068                           0.165                           (0.259)                          [24]
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July' 08 August September October November December January' 09 February March April May June

RECASTED COST OF FUEL FORECA

Account 151 Fossil Fuel Accou

Coal 33,771,533                 33,258,215                 28,131,564                 26,709,435                 26,809,196                 30,931,751                 30,850,546                 29,248,873                 30,328,750                 24,966,750                 21,629,250                 25,176,627                  [1]

Wood/RDF 1,133,994                   1,088,932                   714,833                      925,002                      924,166                      1,049,986                   989,862                      866,401                      664,864                      663,954                      929,144                      917,801                       [2]

Natural Gas -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                              [3]

Natural Gas CC 15,678,697                 12,977,911                  9,359,278                   15,421,653                 6,445,141                   25,721,698                 22,175,664                 24,774,184                 20,234,950                 14,142,689                 6,427,608                   10,204,147                  [4]

Natural Gas / Oil CT 10,855,426                 10,283,079                 1,066,405                   1,280,543                   740,330                      663,865                      675,882                      101,882                      101,882                      314,954                      886,765                      1,191,015                    [5]

Oil -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                              [6]

Total Fossil Fuel 61,439,650                 57,608,137                 39,272,080                 44,336,633                 34,918,833                 58,367,300                 54,691,954                 54,991,340                 51,330,446                 40,088,347                 29,872,767                 37,489,590                 [7]

Account 518 Nuclear Fuel 6,906,820                   6,914,194                   5,802,743                   5,423,800                   5,423,800                   7,667,983                   7,676,031                   6,939,357                   6,700,320                   5,722,790                   8,456,760                   8,161,970                    [8] Accou

Account 555 Energy Purchases 91,109,985                 78,479,625                 48,992,935                 48,429,935                 53,091,303                 38,032,044                 36,424,099                 29,302,929                 37,877,243                 37,626,609                 42,226,195                 39,982,800                 [9] Accou

Net System Cost 159,456,455                142,834,438                93,840,105                  97,799,492                  92,939,972                  103,539,000                98,347,733                  90,289,583                  94,582,485                  82,225,590                  79,251,733                  85,184,820                   [10] Net Sy

Forecasted System MWH Sales * 4,303,177                    4,190,131                    3,601,074                    3,649,344                    3,512,622                    3,791,850                    3,779,694                    3,488,168                    3,608,213                    3,338,649                    3,452,350                    3,702,581                     [11] Foreca

Forecasted Minn. Retail Sales Subject to FCA * 3,195,792                    3,109,684                    2,641,531                    2,690,983                    2,540,541                    2,723,499                    2,686,621                    2,498,973                    2,607,564                    2,417,487                    2,509,164                    2,753,712                     [12] Foreca

Forecasted Cost of Fuel Per kWh  [10]/[11]/10 ** 3.706                           3.409                           2.606                           2.680                           2.646                           2.731                           2.602                           2.588                           2.621                           2.463                           2.296                           2.301                           [13] Foreca

TUAL COST OF FUEL ACTUAL

Account 151 Fossil Fuel 51,288,373                  43,578,094                  33,361,860                  24,644,851                  33,208,997                  49,160,776                  47,129,747                  40,519,694                  44,289,260                  38,470,249                  31,165,671                  31,916,856                   [14] Accou

Account 518 Nuclear Fuel 6,971,571                    6,788,724                    4,707,997                    4,964,190                    7,360,886                    7,964,041                    7,798,706                    7,173,261                    6,562,615                    5,445,252                    6,882,519                    8,461,886                     [15] Accou

Acct 555 Energy Purchases 62,169,052                  54,269,188                  45,620,335                  37,230,627                  41,468,009                  48,897,768                  41,251,022                  34,542,245                  40,497,831                  32,878,667                  37,624,506                  36,176,704                   [16] Acct 5

Acct 555 Wind Curtailment Payment 1,126,490                    28,350                         -                              314                              23,710                         7,321                           23,915                         -                              213,686                       292,885                       361,283                       399,291                        [16a] Acct 5

Account 555 MISO Day 2 33,077,597                  30,471,482                  29,191,592                  30,481,109                  18,566,013                  16,032,432                  19,476,624                  10,449,675                  8,880,133                    9,567,159                    10,327,685                  12,818,639                   Accou

Exclu  - Sched 16&17 762,191                       658,787                       612,831                       647,379                       619,732                       653,291                       724,323                       747,274                       912,471                       739,380                       815,049                       876,801                        Exclu

 - Sched 24 -                              -                              -                              -                              -                              -                              102,992                       93,039                         95,993                         88,819                         88,464                         83,255                          

 - RSG/RNU Allocation Adjustment 20,719                         51,191                         12,071                         23,920                         36,585                         91,534                         37,778                         (1,058)                          (76,480)                        (127,995)                      (28,052)                        291,259                        

 - Congestion and Loss Allocation Adjustm -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                               

Account 555 MISO Day 2 - Net 32,294,687                  29,761,504                  28,566,690                  29,809,810                  17,909,695                  15,287,607                  18,611,532                  9,622,552                    7,911,710                    8,833,660                    9,509,826                    11,567,324                   Accou

Account 555 MISO ASM Accou

Inclu.  - Excessive/Non-Excessive -                              -                              -                              -                              -                              -                              -                              (1,447,770)                   147,318                       (2,476,644)                   (395,090)                      49,863                          Inclu.

 - Others -                              -                              -                              -                              -                              -                              -                              335,847                       231,483                       183,464                       181,986                       196,679                        

Exclu  - Congestion and Loss Allocation Adjustm -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                               Exclu

Account 555 MISO ASM Charges -                              -                              -                              -                              -                              -                              (928,519)                      (1,111,922)                   378,801                       (2,293,179)                   (213,104)                      246,543                        Accou

Account 555 MISO Total 32,294,687                  29,761,504                  28,566,690                  29,809,810                  17,909,695                  15,287,607                  17,683,013                  8,510,630                    8,290,511                    6,540,481                    9,296,722                    11,813,867                   [16b] Accou

Fuel Cost of Intersystem Sales (10,093,238)                 (12,267,698)                 (14,134,706)                 (4,220,821)                   (13,467,554)                 (19,948,985)                 (9,244,507)                   (9,812,213)                   (9,290,280)                   (5,646,290)                   (10,380,755)                 (5,091,111)                    [17] Fuel C

Acct 555 Windsource Program (96,243)                        (157,320)                      (638,269)                      (438,937)                      (399,007)                      (398,945)                      (413,990)                      (581,112)                      (741,880)                      (747,173)                      (649,738)                      (561,296)                      [18] Acct 5

Net System Cost 143,660,693                122,000,842                97,483,906                  91,990,035                  86,104,737                  100,969,583                104,227,906                80,352,505                  89,821,743                  77,234,070                  74,300,208                  83,116,197                   [19a] Net Sy

Account 407.3 - Total RDF Recovery -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                               [19b] Accou

Final Adjusted Net System Cost 143,660,693                122,000,842                97,483,906                  91,990,035                  86,104,737                  100,969,583                104,227,906                80,352,505                  89,821,743                  77,234,070                  74,300,208                  83,116,197                   [19] Final A

Actual System MWH Sales * (Rev. Mo.) 4,211,406                    4,109,535                    3,565,212                    3,567,975                    3,570,007                    3,776,150                    3,745,651                    3,396,559                    3,844,235                    3,184,764                    3,274,174                    3,362,127                     [20] Actual

Minnesota MWh Retail Sales Subject to FCA * 3,108,394                    3,039,243                    2,602,395                    2,589,024                    2,573,788                    2,670,809                    2,658,011                    2,401,494                    2,574,548                    2,281,596                    2,383,433                    2,473,368                     [21] Minne

Minnesota WindSource kWh Not Subject to FCA * 12,525                         11,666                         13,045                         11,141                         9,358                           11,433                         12,967                         10,113                         11,547                         11,436                         17,723                         6,248                           [22] Minne

Actual Cost of Fuel Per kWh  [19]/([20]-[22])/10 ** 3.421                           2.977                           2.744                           2.586                           2.418                           2.682                           2.792                           2.373                           2.344                           2.434                           2.282                           2.477                           [23] Actual

Deviation (Actual Vs Forecasted)  [23] - [13] ** (0.285)                          (0.432)                          0.138                           (0.094)                          (0.228)                          (0.049)                          0.190                           (0.215)                          (0.277)                          (0.029)                          (0.014)                          0.176                           [24] Deviat
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July' 09 August September October November December January' 10 February March April May June

CASTED COST OF FUEL FORECA

unt 151 Fossil Fuel Accou

Coal 28,096,947                 26,916,687                 25,485,627                 26,738,657                 25,415,937                 27,244,147                 27,941,586                 24,569,186                 18,791,056                 21,000,306                 24,859,806                 24,370,106                  [1]

Wood/RDF 991,341                      994,111                      926,781                      906,501                      974,168                      1,011,868                   1,017,338                   918,748                      653,948                      679,478                      996,988                      985,438                      [2]

Natural Gas -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                              [3]

Natural Gas CC 12,377,684                 10,750,246                 7,648,120                   7,469,304                   7,049,968                   15,204,742                 15,749,437                 20,469,501                 21,665,365                 12,848,101                  8,164,385                   9,686,307                   [4]

Natural Gas / Oil CT 3,764,925                   4,351,595                   814,295                      387,795                      308,715                      263,845                      508,798                      161,715                      728,795                      1,424,965                   972,037                      1,730,857                    [5]

Oil -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                              [6]

Total Fossil Fuel 45,230,897                 43,012,639                 34,874,823                 35,502,257                 33,748,788                 43,724,602                 45,217,159                 46,119,150                  41,839,164                 35,952,850                 34,993,216                 36,772,708                 [7]

unt 518 Nuclear Fuel 8,429,210                   8,437,360                   6,626,330                   6,363,910                   9,259,930                   9,567,400                   9,568,290                   8,641,630                   9,568,000                   7,971,290                   6,980,840                   9,800,400                   [8] Accou

unt 555 Energy Purchases 50,443,640                 48,521,830                 42,059,200                 38,298,360                 37,367,598                 36,427,448                 39,970,370                 34,973,518                 44,725,148                 36,196,580                 44,645,278                 41,843,198                  [9] Accou

ystem Cost 103,739,987                99,696,919                  82,940,003                  79,392,077                  79,659,276                  89,191,770                  94,009,789                  89,200,648                  95,385,092                  79,437,750                  85,839,784                  87,899,626                   [10] Net Sy

asted System MWH Sales * 4,135,726                    4,056,170                    3,529,286                    3,501,536                    3,482,250                    3,592,320                    3,615,931                    3,347,560                    3,502,385                    3,153,662                    3,273,651                    3,504,812                     [11] Foreca

asted Minn. Retail Sales Subject to FCA * 3,063,259                    3,008,198                    2,610,186                    2,557,750                    2,520,708                    2,554,064                    2,606,180                    2,402,381                    2,553,147                    2,291,570                    2,398,371                    2,613,412                     [12] Foreca

asted Cost of Fuel Per kWh  [10]/[11]/10 ** 2.508                           2.458                           2.350                           2.267                           2.288                           2.483                           2.600                           2.665                           2.723                           2.519                           2.622                           2.508                           [13] Foreca

AL COST OF FUEL ACTUAL

unt 151 Fossil Fuel 34,884,806                  37,083,990                  37,932,723                  33,768,296                  32,464,309                  38,057,196                  42,972,111                  38,278,709                  27,468,130                  28,892,464                  42,295,040                  39,902,362                   [14] Accou

unt 518 Nuclear Fuel 8,758,100                    8,753,879                    6,826,856                    6,097,905                    5,827,515                    10,825,157                  10,021,593                  8,941,917                    9,775,774                    8,045,935                    7,461,565                    10,244,323                   [15] Accou

555 Energy Purchases 41,177,982                  48,346,338                  34,426,536                  33,842,788                  30,798,881                  38,043,861                  41,884,652                  28,588,635                  34,697,440                  33,569,311                  47,408,836                  40,746,950                   [16] Acct 5

555 Wind Curtailment Payment 335,260                       86,357                         128,041                       605,285                       125,493                       391,203                       15,380                         39,981                         20,765                         (17,129)                        -                              -                               [16a] Acct 5

unt 555 MISO Day 2 14,757,076                  11,227,373                  12,205,549                  16,893,303                  15,304,176                  18,990,451                  21,515,761                  14,484,703                  20,208,392                  18,780,094                  16,331,544                  15,104,838                   Accou

 - Sched 16&17 908,110                       857,609                       841,400                       803,610                       732,843                       921,222                       728,862                       725,249                       875,699                       638,762                       908,110                       829,880                        Exclu

 - Sched 24 95,225                         97,286                         95,853                         93,342                         92,685                         95,539                         95,015                         86,498                         86,548                         86,104                         97,339                         84,899                          

 - RSG/RNU Allocation Adjustment 171,019                       228,629                       11,012                         32,323                         35,893                         59,710                         77,676                         25,775                         20,961                         30,762                         78,657                         59,609                          

 - Congestion and Loss Allocation Adjustm -                              -                              -                              -                              -                              1,990,515                    176,042                       165,028                       115,818                       188,505                       394,821                       447,092                        

unt 555 MISO Day 2 - Net 13,582,722                  10,043,849                  11,257,284                  15,964,027                  14,442,755                  15,923,465                  20,438,167                  13,482,153                  19,109,367                  17,835,962                  14,852,616                  13,683,359                   Accou

unt 555 MISO ASM Accou

 - Excessive/Non-Excessive (179,489)                      2,079,125                    686,429                       (1,343,712)                   (100,635)                      59,847                         (2,752,008)                   (617,698)                      (2,023,401)                   (43,431)                        2,809,587                    (1,316,610)                    Inclu.

 - Others 315,285                       294,991                       240,088                       282,597                       256,496                       304,715                       358,645                       403,599                       439,822                       229,578                       302,340                       238,536                        

 - Congestion and Loss Allocation Adjustm -                              -                              -                              -                              -                              95,578                         19,877                         (8,246)                          19,750                         (5,149)                          44,802                         4,977                           Exclu

unt 555 MISO ASM Charges 135,795                       2,374,116                    926,518                       (1,061,115)                   155,862                       268,984                       (2,413,241)                   (205,852)                      (1,603,330)                   191,295                       3,067,125                    (1,083,051)                    Accou

unt 555 MISO Total 13,718,517                  12,417,964                  12,183,801                  14,902,912                  14,598,617                  16,192,449                  18,024,926                  13,276,300                  17,506,037                  18,027,257                  17,919,741                  12,600,308                   [16b] Accou

Cost of Intersystem Sales (10,952,672)                 (14,341,684)                 (5,238,676)                   (7,920,494)                   (6,075,292)                   (13,102,962)                 (18,446,370)                 (7,919,136)                   (7,682,321)                   (7,335,161)                   (14,193,013)                 (9,145,253)                    [17] Fuel C

555 Windsource Program (196,497)                      (325,674)                      (380,004)                      (550,761)                      (575,071)                      (579,924)                      (577,067)                      (475,733)                      (707,007)                      (724,207)                      (1,157,743)                   (540,147)                      [18] Acct 5

ystem Cost 87,725,497                  92,021,170                  85,879,277                  80,745,930                  77,164,451                  89,826,980                  93,895,226                  80,730,673                  81,078,817                  80,458,470                  99,734,425                  93,808,543                   [19a] Net Sy

unt 407.3 - Total RDF Recovery -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                               [19b] Accou

Adjusted Net System Cost 87,725,497                  92,021,170                  85,879,277                  80,745,930                  77,164,451                  89,826,980                  93,895,226                  80,730,673                  81,078,817                  80,458,470                  99,734,425                  93,808,543                   [19] Final A

l System MWH Sales * (Rev. Mo.) 3,714,043                    3,817,422                    3,498,069                    3,480,484                    3,341,251                    3,672,705                    3,767,399                    3,256,024                    3,440,712                    3,066,567                    3,358,710                    3,655,698                     [20] Actual

esota MWh Retail Sales Subject to FCA * 2,725,848                    2,817,909                    2,588,925                    2,526,632                    2,410,902                    2,619,806                    2,687,150                    2,328,485                    2,502,045                    2,252,030                    2,490,585                    2,713,832                     [21] Minne

esota WindSource kWh Not Subject to FCA * 12,736                         13,101                         13,709                         13,147                         11,010                         13,651                         12,307                         14,056                         14,435                         12,156                         10,877                         14,438                          [22] Minne

l Cost of Fuel Per kWh  [19]/([20]-[22])/10 ** 2.370                           2.419                           2.465                           2.329                           2.317                           2.455                           2.500                           2.490                           2.366                           2.634                           2.979                           2.576                           [23] Actual

tion (Actual Vs Forecasted)  [23] - [13] ** (0.138)                          (0.039)                          0.115                           0.062                           0.029                           (0.028)                          (0.100)                          (0.175)                          (0.357)                          0.115                           0.357                           0.068                           [24] Deviat
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July' 10 August September October November December January' 11 February March April May June

CASTED COST OF FUEL FORECA

unt 151 Fossil Fuel Accou

Coal 29,866,186                 28,054,966                 26,566,746                 21,090,460                 26,512,170                 30,312,230                 30,255,863                 28,679,193                 31,125,003                 22,757,111                  29,178,271                 28,450,781                 [1]

Wood/RDF 1,057,258                   1,048,148                   953,918                      1,032,400                   995,790                      1,356,420                   1,027,810                   947,810                      619,800                      705,220                      877,540                      999,040                      [2]

Natural Gas -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             [3]

Natural Gas CC 15,205,216                 14,772,049                 7,634,672                   7,022,781                   10,447,271                 15,702,492                 14,210,730                 13,137,525                 10,029,005                 12,627,445                 5,545,081                   6,974,585                   [4]

Natural Gas / Oil CT 4,169,547                   4,162,587                   781,807                      867,517                      2,178,042                   202,162                      136,132                      136,632                      2,598,922                   975,967                      3,652,187                   1,059,317                   [5]

Oil -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             [6]

Total Fossil Fuel 50,298,207                 48,037,750                 35,937,143                 30,013,158                 40,133,273                 47,573,304                 45,630,535                 42,901,160                 44,372,730                 37,065,743                 39,253,079                 37,483,723                 [7]

unt 518 Nuclear Fuel 10,126,650                 10,131,500                  9,745,220                   10,018,590                 8,707,060                   10,182,720                 10,181,350                  9,194,620                   7,514,130                   6,607,960                   4,691,000                   10,061,440                 [8] Accou

unt 555 Energy Purchases 52,673,878                 50,299,858                 41,216,268                 41,026,586                 40,998,706                 37,711,536                 39,869,576                 33,575,696                 43,348,196                 40,937,887                 49,439,267                 48,162,457                 [9] Accou

ystem Cost 112,658,955                108,107,228                86,154,471                  80,258,294                  89,075,799                  95,042,940                  95,042,081                  85,199,911                  94,589,056                  84,003,887                  92,821,181                  95,286,532                  [10] Net Sy

asted System MWH Sales * 4,035,031                    3,961,122                    3,468,614                    3,411,024                    3,414,190                    3,600,437                    3,657,464                    3,363,252                    3,527,285                    3,140,372                    3,252,588                    3,644,133                    [11] Foreca

asted Minn. Retail Sales Subject to FCA * 2,999,700                    2,960,319                    2,588,254                    2,508,146                    2,507,655                    2,592,299                    2,639,967                    2,442,196                    2,568,920                    2,308,132                    2,416,203                    2,729,301                    [12] Foreca

asted Cost of Fuel Per kWh  [10]/[11]/10 ** 2.792                           2.729                           2.484                           2.353                           2.609                           2.640                           2.599                           2.533                           2.682                           2.675                           2.854                           2.615                           [13] Foreca

AL COST OF FUEL ACTUAL

unt 151 Fossil Fuel 55,067,341                  58,449,676                  32,483,786                  27,904,463                  29,250,092                  42,930,204                  45,110,406                  38,537,323                  43,721,305                  28,258,842                  35,283,583                  37,703,245                  [14] Accou

unt 518 Nuclear Fuel 10,499,991                  10,436,900                  10,120,300                  10,528,653                  8,442,371                    10,688,880                  10,741,550                  9,532,671                    7,780,334                    6,778,412                    3,922,509                    8,998,877                    [15] Accou

555 Energy Purchases 57,220,399                  51,905,039                  43,505,258                  35,015,836                  40,094,146                  34,810,486                  42,248,273                  40,745,617                  39,429,727                  48,346,447                  49,910,437                  44,777,532                  [16] Acct 5

555 Wind Curtailment Payment -                              616,850                       21,246                         1,136,400                    812,229                       7,963                           48,470                         2,058                           56,391                         6,810                           35,869                         78,337                         [16a] Acct 5

unt 555 MISO Day 2 19,722,045                  19,796,437                  10,215,984                  13,229,787                  17,870,049                  13,438,358                  12,635,170                  12,934,596                  18,257,815                  23,401,459                  21,065,785                  17,352,507                  Accou

 - Sched 16&17 934,395                       763,733                       630,881                       795,644                       792,516                       854,683                       614,956                       788,013                       753,303                       711,518                       657,311                       927,374                       Exclu

 - Sched 24 96,885                         102,950                       88,143                         91,617                         90,795                         95,443                         90,163                         81,156                         85,583                         82,110                         82,724                         99,973                         

 - RSG/RNU Allocation Adjustment 53,488                         42,588                         47,956                         31,225                         50,139                         51,291                         43,611                         26,485                         65,567                         41,695                         55,859                         8,297                           

 - Congestion and Loss Allocation Adjustm 519,811                       283,924                       309,039                       134,726                       133,079                       294,617                       205,883                       526,457                       324,319                       263,008                       327,787                       183,874                       

unt 555 MISO Day 2 - Net 18,117,466                  18,603,242                  9,139,964                    12,176,576                  16,803,521                  12,142,324                  11,680,558                  11,512,485                  17,029,042                  22,303,128                  19,942,105                  16,132,989                  Accou

unt 555 MISO ASM Accou

 - Excessive/Non-Excessive (3,662,592)                   (2,237,166)                   (500,753)                      1,672,673                    1,686,189                    (20,697)                        (85,162)                        4,360,866                    (1,252,502)                   1,557,938                    627,474                       (1,014,460)                   Inclu.

 - Others 326,832                       393,650                       35,498                         153,838                       188,767                       146,058                       205,126                       81,962                         109,382                       395,584                       143,400                       309,938                       

 - Congestion and Loss Allocation Adjustm 6,931                           (4,771)                          (6,490)                          16,230                         32,632                         (16,639)                        (11,147)                        57,133                         47,376                         74,075                         (42,628)                        (6,179)                          Exclu

unt 555 MISO ASM Charges (3,342,692)                   (1,838,745)                   (458,766)                      1,810,282                    1,842,324                    141,999                       131,112                       4,385,695                    (1,190,496)                   1,879,447                    813,502                       (698,342)                      Accou

unt 555 MISO Total 14,774,775                  16,764,497                  8,681,198                    13,986,857                  18,645,844                  12,284,324                  11,811,669                  15,898,180                  15,838,546                  24,182,575                  20,755,606                  15,434,647                  [16b] Accou

Cost of Intersystem Sales (23,721,609)                 (16,801,461)                 (15,484,547)                 (6,507,051)                   (11,869,991)                 (9,477,298)                   (17,097,148)                 (13,188,195)                 (14,210,295)                 (17,536,970)                 (16,801,539)                 (13,538,555)                 [17] Fuel C

555 Windsource Program (516,948)                      (629,319)                      (667,816)                      (819,087)                      (541,274)                      (656,544)                      (544,637)                      (740,267)                      (579,680)                      (721,936)                      (776,883)                      (549,794)                      [18] Acct 5

ystem Cost 113,323,948                120,742,182                78,659,425                  81,246,071                  84,833,418                  90,588,015                  92,318,583                  90,787,386                  92,036,327                  89,314,179                  92,329,582                  92,904,289                  [19a] Net Sy

unt 407.3 - Total RDF Recovery -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              [19b] Accou

Adjusted Net System Cost 113,323,948                120,742,182                78,659,425                  81,246,071                  84,833,418                  90,588,015                  92,318,583                  90,787,386                  92,036,327                  89,314,179                  92,329,582                  92,904,289                  [19] Final A

l System MWH Sales * (Rev. Mo.) 4,285,184                    4,385,761                    3,362,000                    3,350,789                    3,394,088                    3,706,676                    3,759,514                    3,337,002                    3,527,225                    3,154,529                    3,293,923                    3,616,304                    [20] Actual

esota MWh Retail Sales Subject to FCA * 3,191,466                    3,281,899                    2,468,196                    2,459,744                    2,456,433                    2,669,398                    2,699,456                    2,428,989                    2,547,289                    2,298,697                    2,418,072                    2,709,962                    [21] Minne

esota WindSource kWh Not Subject to FCA * 13,528                         16,796                         14,011                         12,841                         12,144                         13,445                         16,194                         12,972                         15,143                         12,101                         12,992                         13,930                         [22] Minne

l Cost of Fuel Per kWh  [19]/([20]-[22])/10 ** 2.653                           2.764                           2.349                           2.434                           2.508                           2.453                           2.466                           2.731                           2.621                           2.842                           2.814                           2.579                           [23] Actual

tion (Actual Vs Forecasted)  [23] - [13] ** (0.139)                          0.035                           (0.135)                          0.081                           (0.101)                          (0.187)                          (0.133)                          0.198                           (0.061)                          0.167                           (0.040)                          (0.036)                          [24] Deviat
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July' 11 August September October November December January' 12 February March April May June

CASTED COST OF FUEL FORECA

unt 151 Fossil Fuel Accou

Coal 31,075,101                  32,079,671                 21,345,831                 22,505,071                 27,428,721                 27,108,031                 25,990,781                 23,507,961                 17,154,562                 14,224,466                 16,138,537                 23,145,823                 [1]

Wood/RDF 1,013,570                   1,022,880                   966,070                      1,008,010                   973,900                      1,176,390                   1,012,130                   954,080                      678,441                      847,031                      1,044,710                   989,446                      [2]

Natural Gas -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             [3]

Natural Gas CC 12,104,684                 12,249,918                 8,983,018                   6,548,666                   4,613,276                   13,338,609                 15,744,247                 16,902,587                 16,187,973                 9,653,603                   7,317,214                   10,358,637                 [4]

Natural Gas / Oil CT 1,980,227                   3,797,427                   2,012,247                   682,877                      149,645                      2,448,675                   1,013,935                   858,845                      3,990,811                   1,044,579                   5,788,877                   2,012,308                   [5]

Oil -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             [6]

Total Fossil Fuel 46,173,582                 49,149,896                 33,307,166                 30,744,624                 33,165,542                 44,071,705                 43,761,093                 42,223,473                 38,011,787                 25,769,679                 30,289,338                 36,506,214                 [7]

unt 518 Nuclear Fuel 10,248,310                 10,930,260                 10,583,310                 11,355,050                 10,819,290                 11,186,090                  11,188,710                  9,276,940                   7,095,290                   6,853,621                   8,012,220                   10,447,133                 [8] Accou

unt 555 Energy Purchases 51,602,637                 48,564,767                 47,624,357                 42,876,687                 40,047,425                 47,389,975                 48,124,185                 41,108,475                 53,587,673                 45,974,856                 45,719,803                 47,530,011                 [9] Accou

ystem Cost 107,682,381                108,386,130                90,931,155                  84,333,884                  83,435,912                  102,209,315                102,660,378                92,257,146                  98,230,974                  78,174,578                  83,449,435                  93,969,662                  [10] Net Sy

asted System MWH Sales * 4,078,026                    3,994,133                    3,472,724                    3,417,313                    3,388,911                    3,644,773                    3,711,713                    3,367,498                    3,507,016                    3,125,686                    3,260,964                    3,590,770                    [11] Foreca

asted Minn. Retail Sales Subject to FCA * 3,052,124                    3,007,106                    2,586,758                    2,530,324                    2,479,132                    2,655,374                    2,686,391                    2,442,296                    2,550,668                    2,305,761                    2,403,135                    2,691,418                    [12] Foreca

asted Cost of Fuel Per kWh  [10]/[11]/10 ** 2.641                           2.714                           2.618                           2.468                           2.462                           2.804                           2.766                           2.740                           2.801                           2.501                           2.559                           2.617                           [13] Foreca

AL COST OF FUEL ACTUAL

unt 151 Fossil Fuel 59,929,940                  49,469,418                  32,381,294                  31,618,275                  29,246,148                  35,655,438                  35,849,644                  40,360,850                  29,391,806                  28,380,422                  30,820,668                  33,749,949                  [14] Accou

unt 518 Nuclear Fuel 11,208,057                  11,630,399                  11,598,307                  8,393,084                    9,550,563                    10,116,633                  11,312,463                  9,507,504                    7,698,699                    7,343,050                    7,637,776                    10,844,492                  [15] Accou

555 Energy Purchases 44,616,487                  41,524,625                  37,010,098                  42,529,217                  45,590,019                  33,951,470                  42,126,522                  33,083,691                  34,212,325                  36,958,533                  38,182,779                  39,851,784                  [16] Acct 5

555 Wind Curtailment Payment 103,960                       19,495                         2,194                           -                              -                              878                              1,171                           368,611                       -                              -                              701,890                       133,063                       [16a] Acct 5

unt 555 MISO Day 2 22,767,976                  21,897,056                  14,825,965                  16,752,659                  14,479,922                  16,418,488                  11,190,335                  10,098,736                  17,066,042                  10,754,829                  19,036,986                  24,234,400                  Accou

 - Sched 16&17 759,266                       754,686                       648,886                       768,206                       904,419                       751,621                       805,059                       849,628                       819,228                       681,051                       690,908                       727,479                       Exclu

 - Sched 24 109,686                       101,787                       92,356                         97,215                         94,807                         97,206                         97,091                         95,325                         94,518                         100,028                       102,572                       111,383                       

 - RSG/RNU Allocation Adjustment 34,738                         65,768                         11,167                         27,795                         36,928                         49,108                         35,737                         39,739                         33,018                         27,285                         35,740                         15,451                         

 - Congestion and Loss Allocation Adjustm 203,946                       318,715                       142,001                       197,940                       105,933                       224,450                       290,964                       202,581                       86,254                         320,570                       246,362                       138,546                       

unt 555 MISO Day 2 - Net 21,660,341                  20,656,101                  13,931,556                  15,661,504                  13,337,835                  15,296,102                  9,961,484                    8,911,462                    16,033,024                  9,625,895                    17,961,404                  23,241,541                  Accou

unt 555 MISO ASM Accou

 - Excessive/Non-Excessive 2,313,781                    (2,598,997)                   613,346                       2,316,954                    1,437,112                    1,622,563                    1,649,810                    241,057                       139,961                       131,919                       1,861,149                    731,515                       Inclu.

 - Others 205,594                       444,976                       156,071                       200,021                       219,360                       172,507                       136,005                       186,280                       80,090                         154,278                       300,332                       176,369                       

 - Congestion and Loss Allocation Adjustm (8,338)                          (12,911)                        3,781                           13,630                         6,450                           8,480                           6,114                           (426)                            1,365                           5,187                           (4,926)                          (6,066)                          Exclu

unt 555 MISO ASM Charges 2,527,713                    (2,141,110)                   765,636                       2,503,345                    1,650,022                    1,786,591                    1,779,702                    427,763                       218,685                       281,011                       2,166,407                    913,950                       Accou

unt 555 MISO Total 24,188,054                  18,514,991                  14,697,192                  18,164,849                  14,987,858                  17,082,693                  11,741,186                  9,339,226                    16,251,709                  9,906,905                    20,127,810                  24,155,491                  [16b] Accou

Cost of Intersystem Sales (13,090,852)                 (13,873,929)                 (10,853,061)                 (10,740,247)                 (12,667,019)                 (3,793,539)                   (5,272,759)                   (5,459,934)                   (162,610)                      (2,189,732)                   (2,927,370)                   (4,659,393)                   [17] Fuel C

555 Windsource Program (337,033)                      (294,897)                      (378,797)                      (676,389)                      (533,915)                      (475,156)                      (562,504)                      (411,500)                      (482,129)                      (511,819)                      (691,677)                      (337,465)                      [18] Acct 5

ystem Cost 126,618,613                106,990,101                84,457,228                  89,288,788                  86,173,652                  92,538,417                  95,195,722                  86,788,447                  86,909,799                  79,887,359                  93,851,877                  103,737,921                [19a] Net Sy

unt 407.3 - Total RDF Recovery -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              [19b] Accou

Adjusted Net System Cost 126,618,613                106,990,101                84,457,228                  89,288,788                  86,173,652                  92,538,417                  95,195,722                  86,788,447                  86,909,799                  79,887,359                  93,851,877                  103,737,921                [19] Final A

l System MWH Sales * (Rev. Mo.) 4,428,075                    4,071,088                    3,478,805                    3,358,247                    3,341,610                    3,542,747                    3,558,479                    3,247,126                    3,316,086                    3,118,606                    3,315,414                    3,697,296                    [20] Actual

esota MWh Retail Sales Subject to FCA * 3,317,306                    3,046,743                    2,570,726                    2,468,493                    2,436,128                    2,542,830                    2,573,449                    2,346,635                    2,405,036                    2,281,677                    2,445,104                    2,753,610                    [21] Minne

esota WindSource kWh Not Subject to FCA * 15,133                         16,825                         14,810                         12,300                         13,748                         12,294                         15,580                         13,410                         13,891                         11,790                         16,455                         15,082                         [22] Minne

l Cost of Fuel Per kWh  [19]/([20]-[22])/10 ** 2.869                           2.639                           2.438                           2.669                           2.589                           2.621                           2.687                           2.684                           2.632                           2.571                           2.845                           2.817                           [23] Actual

tion (Actual Vs Forecasted)  [23] - [13] ** 0.228                           (0.075)                          (0.180)                          0.201                           0.127                           (0.183)                          (0.079)                          (0.056)                          (0.169)                          0.070                           0.286                           0.200                           [24] Deviat
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July' 12 August September October November December January' 13 February March April May June

CASTED COST OF FUEL FORECA

unt 151 Fossil Fuel Accou

Coal 25,827,999                 26,594,286                 23,606,263                 23,522,445                 24,691,107                 28,138,298                 25,813,996                 22,689,995                 21,009,886                 18,172,147                  19,880,935                 22,379,498                 [1]

Wood/RDF 1,036,823                   1,045,902                   979,939                      1,034,930                   1,027,720                   1,046,422                   1,036,414                   1,022,906                   755,617                      1,037,548                   1,042,760                   917,100                      [2]

Natural Gas -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             [3]

Natural Gas CC 10,142,744                 12,015,510                  7,859,182                   6,361,267                   8,740,583                   9,973,000                   10,110,004                  10,126,954                 16,258,670                 10,390,359                 12,203,113                  12,786,191                  [4]

Natural Gas / Oil CT 2,290,236                   3,292,860                   1,470,614                   928,640                      254,917                      352,853                      272,025                      548,572                      242,819                      666,933                      2,254,706                   3,967,046                   [5]

Oil -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             -                             [6]

Total Fossil Fuel 39,297,802                 42,948,558                 33,915,998                 31,847,282                 34,714,327                 39,510,573                 37,232,439                 34,388,427                 38,266,992                 30,266,987                 35,381,514                 40,049,835                 [7]

unt 518 Nuclear Fuel 10,796,031                 10,801,159                  10,606,697                 9,907,478                   7,043,465                   10,286,780                 11,050,518                  9,981,213                   7,906,073                   7,443,982                   7,684,478                   8,500,230                   [8] Accou

unt 555 Energy Purchases 51,837,274                 48,342,741                 42,688,164                 42,354,827                 47,644,173                 45,460,370                 48,935,863                 41,465,758                 46,436,801                 49,622,693                 56,611,672                 57,541,275                 [9] Accou

ystem Cost 101,597,551                101,740,548                86,721,029                  83,676,437                  88,865,973                  94,830,273                  96,687,306                  85,360,453                  92,120,173                  86,848,937                  99,133,587                  105,639,143                [10] Net Sy

asted System MWH Sales * 3,999,473                    3,910,430                    3,393,638                    3,303,946                    3,294,904                    3,518,665                    3,543,241                    3,190,022                    3,386,055                    3,050,912                    3,209,219                    3,511,301                    [11] Foreca

asted Minn. Retail Sales Subject to FCA * 2,995,587                    2,917,884                    2,500,646                    2,427,689                    2,397,840                    2,517,038                    2,577,570                    2,325,141                    2,457,718                    2,242,689                    2,380,071                    2,636,781                    [12] Foreca

asted Cost of Fuel Per kWh  [10]/[11]/10 ** 2.540                           2.602                           2.555                           2.533                           2.697                           2.695                           2.729                           2.676                           2.721                           2.847                           3.089                           3.009                           [13] Foreca

AL COST OF FUEL ACTUAL

unt 151 Fossil Fuel 58,790,048                  46,184,773                  33,831,915                  33,325,277                  37,226,702                  50,135,186                  45,930,917                  36,174,662                  39,664,107                  35,714,843                  29,187,911                  30,055,242                  [14] Accou

unt 518 Nuclear Fuel 11,470,923                  9,668,555                    10,950,542                  10,412,782                  7,435,032                    7,716,782                    11,120,517                  10,604,158                  8,129,429                    7,928,444                    7,881,823                    7,625,738                    [15] Accou

555 Energy Purchases 41,839,500                  38,887,499                  32,615,762                  38,515,032                  39,401,594                  36,740,419                  35,383,267                  30,651,078                  33,440,630                  37,271,619                  41,200,406                  40,068,715                  [16] Acct 5

555 Wind Curtailment Payment 108,604                       319,347                       630,126                       51,188                         51,372                         274,301                       160,743                       108,055                       113,193                       64,021                         128,076                       166,598                       [16a] Acct 5

unt 555 MISO Day 2 23,257,210                  17,553,245                  11,957,866                  12,123,296                  13,313,564                  11,716,178                  8,366,319                    10,165,928                  23,699,289                  20,200,320                  20,346,311                  32,197,013                  Accou

 - Sched 16&17 648,244                       521,230                       618,729                       686,047                       744,650                       706,191                       916,710                       782,995                       802,352                       692,522                       649,675                       734,776                       Exclu

 - Sched 24 119,841                       93,360                         97,169                         101,215                       102,938                       102,268                       107,137                       103,222                       100,745                       105,670                       95,649                         93,541                         

 - RSG/RNU Allocation Adjustment 58,228                         14,077                         23,001                         44,747                         60,200                         52,546                         36,372                         17,851                         20,150                         95,800                         1,884                           29,606                         

 - Congestion and Loss Allocation Adjustm 368,978                       252,452                       154,540                       392,831                       413,544                       378,046                       697,006                       252,335                       216,613                       670,058                       5,614                           121,853                       

unt 555 MISO Day 2 - Net 22,061,919                  16,672,125                  11,064,426                  10,898,456                  11,992,232                  10,477,128                  6,609,094                    9,009,523                    22,559,429                  18,636,270                  19,593,488                  31,217,238                  Accou

unt 555 MISO ASM Accou

 - Excessive/Non-Excessive 915,289                       860,395                       14,007                         949,987                       1,632,762                    2,486,327                    2,322,521                    2,791,189                    760,365                       2,977,220                    3,577,612                    2,570,010                    Inclu.

 - Others 495,233                       108,303                       208,745                       217,824                       166,603                       178,811                       140,758                       196,151                       347,471                       16,625                         730,604                       161,851                       

 - Congestion and Loss Allocation Adjustm (7,661)                          1,153                           (2,325)                          39,062                         (14,243)                        10,217                         11,419                         (1,881)                          16,470                         73,213                         (11,096)                        6,977                           Exclu

unt 555 MISO ASM Charges 1,418,183                    967,544                       225,076                       1,128,749                    1,813,607                    2,654,921                    2,451,860                    2,989,222                    1,091,366                    2,920,632                    4,319,312                    2,724,883                    Accou

unt 555 MISO Total 23,480,102                  17,639,669                  11,289,502                  12,027,205                  13,805,840                  13,132,049                  9,060,954                    11,998,745                  23,650,795                  21,556,903                  23,912,800                  33,942,121                  [16b] Accou

Cost of Intersystem Sales (4,726,025)                   (3,716,520)                   (2,716,704)                   (2,690,921)                   (4,636,470)                   (5,361,131)                   (3,573,405)                   (3,461,697)                   (2,393,630)                   (3,073,114)                   (2,707,087)                   (4,232,490)                   [17] Fuel C

555 Windsource Program (912,853)                      (356,516)                      (414,742)                      (632,441)                      (476,870)                      (495,709)                      (1,602,523)                   (439,251)                      (945,810)                      (420,496)                      (502,617)                      (453,380)                      [18] Acct 5

ystem Cost 130,050,299                108,626,807                86,186,401                  91,008,122                  92,807,200                  102,141,897                96,480,469                  85,635,751                  101,658,714                99,042,219                  99,101,312                  107,172,544                [19a] Net Sy

unt 407.3 - Total RDF Recovery -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              [19b] Accou

Adjusted Net System Cost 130,050,299                108,626,807                86,186,401                  91,008,122                  92,807,200                  102,141,897                96,480,469                  85,635,751                  101,658,714                99,042,219                  99,101,312                  107,172,544                [19] Final A

l System MWH Sales * (Rev. Mo.) 4,485,632                    3,927,571                    3,384,310                    3,367,365                    3,390,833                    3,511,819                    3,563,112                    3,159,377                    3,448,324                    3,157,203                    3,225,574                    3,493,391                    [20] Actual

esota MWh Retail Sales Subject to FCA * 3,332,143                    2,901,732                    2,485,293                    2,479,834                    2,492,963                    2,511,151                    2,584,730                    2,286,392                    2,504,218                    2,321,046                    2,377,720                    2,601,817                    [21] Minne

esota WindSource kWh Not Subject to FCA * 17,402                         18,122                         13,237                         14,358                         11,663                         13,958                         15,389                         11,365                         13,195                         14,623                         13,408                         12,952                         [22] Minne

l Cost of Fuel Per kWh  [19]/([20]-[22])/10 ** 2.911                           2.779                           2.557                           2.714                           2.746                           2.920                           2.720                           2.720                           2.959                           3.152                           3.085                           3.079                           [23] Actual

tion (Actual Vs Forecasted)  [23] - [13] ** 0.371                           0.177                           0.002                           0.181                           0.049                           0.225                           (0.009)                          0.044                           0.238                           0.305                           (0.004)                          0.070                           [24] Deviat
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July' 13 August September October November December January' 14 February Jul '00- Feb '14 Latest 36 Months Latest 12 Months

CASTED COST OF FUEL

unt 151 Fossil Fuel

Coal 28,572,748                 27,513,534                 20,515,896                 22,138,175                 27,316,618                 34,216,030                 34,970,238                 30,028,223                 3,601,522,309            900,814,039                 306,713,928               

Wood/RDF 1,078,664                   1,059,775                   1,001,567                   1,056,098                   1,019,250                   1,035,093                   1,060,855                   1,049,256                   131,155,507                35,232,897                  12,113,583                  

Natural Gas -                             -                             -                             -                             -                             -                             -                             -                             329,273,416               -                               -                             

Natural Gas CC 17,913,337                 13,087,145                 11,680,879                 9,992,528                   10,159,622                 13,361,012                  12,259,313                 5,222,818                   878,977,588               389,822,779                145,314,987               

Natural Gas / Oil CT 4,347,372                   4,854,517                   2,354,214                   883,774                      500,344                      1,559,043                   125,888                      197,554                      156,998,483               65,431,773                   21,954,210                 

Oil -                             -                             -                             -                             -                             -                             -                             -                             41,370,326                 -                               -                             

Total Fossil Fuel 51,912,121                  46,514,971                 35,552,556                 34,070,575                 38,995,834                 50,171,178                  48,416,294                 36,497,851                 5,139,297,629            1,391,301,488              486,096,708               

unt 518 Nuclear Fuel 8,890,592                   11,402,951                  9,327,364                   7,336,214                   7,332,780                   6,939,055                   10,364,898                 10,169,615                  1,098,867,724            330,642,327                103,298,232               

unt 555 Energy Purchases 61,373,593                 53,621,611                  50,503,357                 52,657,207                 49,226,005                 45,815,321                 45,321,035                 45,000,286                 6,477,930,441            1,724,498,684              613,730,856                

ystem Cost 121,667,853                110,993,163                94,878,520                  93,570,689                  95,091,402                  102,432,717                103,560,386                91,177,701                  12,679,253,845            3,429,015,446               1,197,114,271              

asted System MWH Sales * 3,947,790                    3,851,417                    3,348,355                    3,288,003                    3,264,729                    3,445,569                    3,541,428                    3,171,959                    570,652,889                125,294,964                  41,016,738                  

asted Minn. Retail Sales Subject to FCA * 2,963,131                    2,882,105                    2,488,736                    2,448,537                    2,404,930                    2,489,680                    2,566,684                    2,313,535                    422,709,255                92,347,032                    30,274,595                  

asted Cost of Fuel Per kWh  [10]/[11]/10 ** 3.082                           2.882                           2.834                           2.846                           2.913                           2.973                           2.924                           2.874                           2.267                           2.737                            2.916                           

AL COST OF FUEL

unt 151 Fossil Fuel 45,631,501                  45,410,138                  36,507,594                  31,219,451                  35,144,174                  52,485,969                  53,489,925                  40,586,350                  5,168,595,882              1,398,517,512               475,097,205                

unt 518 Nuclear Fuel 8,175,496                    11,242,069                  9,639,647                    7,811,889                    7,744,058                    7,801,662                    9,136,018                    10,019,374                  1,086,180,649              326,836,096                  103,135,647                

555 Energy Purchases 38,611,992                  38,377,120                  39,205,648                  36,987,399                  44,694,021                  36,200,832                  48,566,878                  35,099,232                  6,363,586,462              1,415,860,334               469,724,492                

555 Wind Curtailment Payment 304,181                       -                              444,975                       692,369                       2,820,302                    4,063,651                    1,790,029                    1,821,958                    31,363,852                  15,621,758                    12,409,353                  

unt 555 MISO Day 2 32,118,523                  24,320,465                  23,044,198                  23,751,689                  19,456,194                  17,180,234                  29,980,488                  18,096,951                  2,388,679,245              672,446,240                  284,391,674                

 - Sched 16&17 736,095                       710,545                       770,136                       674,243                       643,390                       661,038                       569,713                       439,037                       70,344,752                  25,918,260                    8,083,521                    

 - Sched 24 98,447                         113,223                       113,785                       107,178                       106,395                       116,201                       86,462                         82,302                         5,987,159                    3,591,112                      1,219,597                    

 - RSG/RNU Allocation Adjustment 24,380                         20,906                         56,527                         (14,233)                        71,335                         1,518                           127,817                       204,122                       3,517,799                    1,530,727                      639,811                       

 - Congestion and Loss Allocation Adjustment 86,648                         282,633                       768,764                       (170,600)                      489,324                       8,739                           2,412,748                    2,186,013                    19,450,746                  13,565,390                    7,078,408                    

unt 555 MISO Day 2 - Net 31,172,953                  23,193,158                  21,334,985                  23,155,101                  18,145,750                  16,392,737                  26,783,749                  15,185,478                  2,289,378,789              627,840,751                  267,370,336                

unt 555 MISO ASM

 - Excessive/Non-Excessive 1,759,795                    1,487,362                    2,041,713                    2,262,526                    751,373                       4,706,992                    (1,975,216)                   (1,045,258)                   36,574,628                  42,225,591                    19,874,494                  

 - Others 416,316                       273,431                       398,642                       333,054                       402,955                       287,943                       213,848                       130,693                       15,143,933                  8,816,051                      3,713,435                    

 - Congestion and Loss Allocation Adjustment (4,177)                          39,085                         (44,370)                        2,431                           (12,238)                        (418)                            3,411                           (36,813)                        398,669                       153,200                         32,476                         

unt 555 MISO ASM Charges 2,180,289                    1,721,709                    2,484,725                    2,593,150                    1,166,566                    4,995,353                    (1,764,780)                   (877,752)                      50,391,373                  50,888,441                    23,555,453                  

unt 555 MISO Total 33,353,242                  24,914,867                  23,819,710                  25,748,251                  19,312,316                  21,388,090                  25,018,969                  14,307,726                  2,339,770,163              678,729,192                  290,925,789                

Cost of Intersystem Sales (2,040,932)                   (5,022,275)                   (3,704,767)                   (693,295)                      (4,320,339)                   (2,366,209)                   (10,126,119)                 (7,375,339)                   (1,956,601,926)            (226,716,273)                 (48,055,595)                 

555 Windsource Program (1,073,446)                   (772,276)                      (414,271)                      (291,613)                      (192,425)                      (470,746)                      (1,971,782)                   (722,544)                      (47,800,059)                 (21,883,886)                   (8,231,407)                   

ystem Cost 122,962,034                114,149,643                105,498,536                101,474,451                105,202,108                119,103,248                125,903,919                93,736,756                  12,985,095,023            3,586,964,732               1,295,005,484              

unt 407.3 - Total RDF Recovery -                              -                              -                              -                              -                              -                              -                              -                              7,568,485                   -                                -                              

Adjusted Net System Cost 122,962,034                114,149,643                105,498,536                101,474,451                105,202,108                119,103,248                125,903,919                93,736,756                  13,000,488,253            3,586,964,732               1,295,005,484              

l System MWH Sales * (Rev. Mo.) 4,038,901                    4,020,210                    3,523,186                    3,318,269                    3,325,584                    3,600,312                    3,722,767                    3,346,503                    571,530,368                127,075,803                  42,220,224                  

esota MWh Retail Sales Subject to FCA * 3,020,935                    3,010,371                    2,623,630                    2,443,926                    2,422,380                    2,582,953                    2,665,234                    2,410,036                    418,649,009                93,220,261                    30,984,266                  

esota WindSource kWh Not Subject to FCA * 15,883                         15,666                         15,440                         15,197                         13,096                         13,970                         16,484                         12,429                         1,256,447                    513,321                         172,343                       

l Cost of Fuel Per kWh  [19]/([20]-[22])/10 ** 3.056                           2.851                           3.008                           3.072                           3.176                           3.321                           3.397                           2.811                           2.303                           2.832                            3.081                           

tion (Actual Vs Forecasted)  [23] - [13] ** (0.026)                          (0.031)                          0.174                           0.226                           0.263                           0.348                           0.473                           (0.063)                          0.037                           0.095                            0.164                           
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July '00 August September October November December January '01  February March April May June

MONTHLY FUEL CLAUSE ADJUSTMENT FACTOR

[25] Fuel Cost Excess of Base Cost [13]-1.075 ** 0.463                              0.466                     0.043                     (0.024)                    0.028                     0.074                     0.786                     0.576                     0.198                     0.250                     0.033                     0.532                     

Residential [25] * 1.0281

C & I Non-Demand [25] * 1.0505

C & I Demand Non-TOD [25] * 1.0066

C & I Demand TOD On-Peak [25] * 1.2866

C & I Demand TOD Off-Peak [25] * 0.7695

Outdoor Lighting [25] * 0.7219

[26] Prior (2 Months Lag) Unrecovered Expenses -$                                -$                      -$                      -$                      2,561,303$            2,401,058$            1,379,644$            5,454,231$            2,882,448$            10,911,869$          (9,296,980)$           2,468,410$            

[29] from two months ago

[27] Prior (2 Months Lag) Recovered Expenses -$                                -$                      -$                      -$                      2,609,497$            2,353,974$            1,385,398$            5,607,162$            2,756,661$            10,334,794$          (9,255,699)$           2,309,301$            

[21]X[30]X10  from two months ago

[28] Total Unrecovered Expenses (2 Months Lag) -$                                -$                      2,561,303$            2,401,058$            1,427,838$            5,407,147$            2,888,202$            11,064,800$          (9,422,767)$           1,891,335$            13,164,660$          7,454,587$            

[21]X[24]X10  from two months ago

[29] Balance of Unrecovered Expenses [26]-[27]+[28] -$                                -$                      2,561,303$            2,401,058$            1,379,644$            5,454,231$            2,882,448$            10,911,869$          (9,296,980)$           2,468,410$            13,123,379$          7,613,696$            

[30] True-Up Factor [29]/[12]/10 ** -                                  -                        0.106                     0.101                     0.059                     0.225                     0.110                     0.459                     (0.412)                    0.114                     0.612                     0.327                     

Residential [30]*1.0281

C & I Non-Demand [30] * 1.0505

C & I Demand Non-TOD [30] * 1.0066

C & I Demand TOD On-Peak [30] * 1.2866

C & I Demand TOD Off-Peak [30] * 0.7695

Outdoor Lighting [30] * 0.7219

[31] Other Refund ** -                                  -                        -                        -                        -                        -                        -                        (0.022)                    -                        -                        -                        -                        

[32] Fuel Clause Adjustment [25]+ [30]+[31] ** 0.463                              0.466                     0.149                     0.077                     0.087                     0.299                     0.896                     1.013                     (0.214)                    0.364                     0.645                     0.859                     

Residential [32]*1.0281

C & I Non-Demand [32] * 1.0505

C & I Demand Non-TOD [32] * 1.0066

C & I Demand TOD On-Peak [32] * 1.2866

C & I Demand TOD Off-Peak [32] * 0.7695

Outdoor Lighting [32] * 0.7219

* Calendar Month

** In Cents Per KWh
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July '01 August September October November December January '02 February March April May June

MONTHLY FUEL CLAUSE ADJUSTMENT FACTOR

[25] Fuel Cost Excess of Base Cost [13]-1.075 ** 0.829                           0.866                           0.088                           (0.040)                          0.122                           0.119                           0.223                           0.242                           0.175                           0.139                           0.224                           0.412                           

Residential [25]*1.0281

C & I Non-Demand [25] * 1.0505

C & I Demand Non-TOD [25] * 1.0066

C & I Demand TOD On-Peak [25] * 1.2866

C & I Demand TOD Off-Peak [25] * 0.7695

Outdoor Lighting [25] * 0.7219

[26] Prior (2 Months Lag) Unrecovered Expenses 13,123,379$                7,613,696$                  11,021,376$                3,462,561$                  5,956,627$                  16,551,444$                2,834,870$                  2,344,064$                  1,465,163$                  (420,933)$                    (2,680,666)$                 212,623$                     

[29] from two months ago

[27] Prior (2 Months Lag) Recovered Expenses 13,541,326$                7,984,830$                  11,798,562$                3,690,258$                  5,614,323$                  17,053,447$                2,783,598$                  2,236,041$                  1,422,829$                  (349,548)$                    (2,382,771)$                 193,407$                     

[21]X[30]X10  from two months ago

[28] Total Unrecovered Expenses (2 Months Lag) 11,439,323$                3,833,695$                  6,733,813$                  16,779,141$                2,492,566$                  2,846,067$                  1,413,891$                  (528,956)$                    (2,723,000)$                 284,008$                     1,815,445$                  967,036$                     

[21]X[24]X10  from two months ago

[29] Balance of Unrecovered Expenses [26]-[27]+[28] 11,021,376$                3,462,561$                  5,956,627$                  16,551,444$                2,834,870$                  2,344,064$                  1,465,163$                  (420,933)$                    (2,680,666)$                 212,623$                     1,517,550$                  986,252$                     

[30] True-Up Factor [29]/[12]/10 ** 0.410                           0.128                           0.232                           0.743                           0.126                           0.093                           0.058                           (0.016)                          (0.105)                          0.009                           0.058                           0.037                           

Residential [30]*1.0281

C & I Non-Demand [30] * 1.0505

C & I Demand Non-TOD [30] * 1.0066

C & I Demand TOD On-Peak [30] * 1.2866

C & I Demand TOD Off-Peak [30] * 0.7695

Outdoor Lighting [30] * 0.7219

[31] Other Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              (0.227)                          -                              -                              

[32] Fuel Clause Adjustment [25]+ [30]+[31] ** 1.239                           0.994                           0.320                           0.703                           0.248                           0.212                           0.281                           0.226                           0.070                           (0.079)                          0.282                           0.449                           

Residential [32]*1.0281

C & I Non-Demand [32] * 1.0505

C & I Demand Non-TOD [32] * 1.0066

C & I Demand TOD On-Peak [32] * 1.2866

C & I Demand TOD Off-Peak [32] * 0.7695

Outdoor Lighting [32] * 0.7219

* Calendar Month

** In Cents Per KWh
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July '02 August September October November December January' 03 February March April May June

MONTHLY FUEL CLAUSE ADJUSTMENT FACTOR

[25] Fuel Cost Excess of Base Cost [13]-1.075 ** 0.595                           0.655                           0.138                           0.096                           0.233                           0.236                           0.322                           0.290                           0.307                           0.228                           0.570                           0.561                           

Residential [25]*1.0281

C & I Non-Demand [25] * 1.0505

C & I Demand Non-TOD [25] * 1.0066

C & I Demand TOD On-Peak [25] * 1.2866

C & I Demand TOD Off-Peak [25] * 0.7695

Outdoor Lighting [25] * 0.7219

[26] Prior (2 Months Lag) Unrecovered Expenses 1,517,550$                  986,252$                     (3,875,808)$                 (1,247,155)$                 (2,848,141)$                 (7,476,397)$                 (2,225,824)$                 (4,383,817)$                 (2,516,651)$                 (4,383,817)$                 (1,323,911)$                 (1,752,200)$                 

[29] from two months ago

[27] Prior (2 Months Lag) Recovered Expenses 1,271,605$                  928,495$                     (3,747,963)$                 (1,107,421)$                 (3,033,796)$                 (7,407,808)$                 (2,102,904)$                 (4,260,951)$                 (2,597,522)$                 (4,386,028)$                 (1,299,294)$                 (1,757,188)$                 

[21]X[30]X10  from two months ago

[28] Total Unrecovered Expenses (2 Months Lag) (4,121,753)$                 (1,304,912)$                 (2,720,296)$                 (7,336,663)$                 (2,411,479)$                 (4,315,228)$                 (2,393,731)$                 (4,260,951)$                 (1,404,782)$                 (1,754,411)$                 5,311,149$                  520,648$                     

[21]X[24]X10  from two months ago

[29] Balance of Unrecovered Expenses [26]-[27]+[28] (3,875,808)$                 (1,247,155)$                 (2,848,141)$                 (7,476,397)$                 (2,225,824)$                 (4,383,817)$                 (2,516,651)$                 (4,383,817)$                 (1,323,911)$                 (1,752,200)$                 5,286,532$                  525,636$                     

[30] True-Up Factor [29]/[12]/10 ** (0.124)                          (0.040)                          (0.117)                          (0.309)                          (0.094)                          (0.175)                          (0.098)                          (0.190)                          (0.057)                          (0.081)                          0.229                           0.018                           

Residential [30]*1.0281

C & I Non-Demand [30] * 1.0505

C & I Demand Non-TOD [30] * 1.0066

C & I Demand TOD On-Peak [30] * 1.2866

C & I Demand TOD Off-Peak [30] * 0.7695

Outdoor Lighting [30] * 0.7219

[31] Other Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[32] Fuel Clause Adjustment [25]+ [30]+[31] ** 0.471                           0.615                           0.021                           (0.213)                          0.139                           0.061                           0.224                           0.100                           0.250                           0.147                           0.799                           0.579                           

Residential [32]*1.0281

C & I Non-Demand [32] * 1.0505

C & I Demand Non-TOD [32] * 1.0066

C & I Demand TOD On-Peak [32] * 1.2866

C & I Demand TOD Off-Peak [32] * 0.7695

Outdoor Lighting [32] * 0.7219

* Calendar Month

** In Cents Per KWh
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July '03 August September October November December January '04 February March April May June

MONTHLY FUEL CLAUSE ADJUSTMENT FACTOR

[25] Fuel Cost Excess of Base Cost [13]-1.075 ** 0.856                           0.752                           0.381                           0.225                           0.207                           (0.008)                          0.098                           0.128                           0.075                           0.057                           0.189                           0.385                           

Residential [25]*1.0281

C & I Non-Demand [25] * 1.0505

C & I Demand Non-TOD [25] * 1.0066

C & I Demand TOD On-Peak [25] * 1.2866

C & I Demand TOD Off-Peak [25] * 0.7695

Outdoor Lighting [25] * 0.7219

[26] Prior (2 Months Lag) Unrecovered Expenses 5,286,532$                  525,636$                     (8,119,423)$                 (3,281,347)$                 (5,115,001)$                 5,684,034$                  (1,992,413)$                 1,763,870$                  (2,576,494)$                 1,663,733$                  2,364,542$                  (5,756,679)$                 

[29] from two months ago

[27] Prior (2 Months Lag) Recovered Expenses 5,074,320$                  417,840$                     (6,745,779)$                 (3,347,464)$                 (5,318,985)$                 5,526,015$                  (1,962,512)$                 1,727,378$                  (2,508,526)$                 1,765,546$                  2,193,488$                  (5,741,000)$                 

[21]X[30]X10  from two months ago

[28] Total Unrecovered Expenses (2 Months Lag) (8,331,635)$                 (3,389,143)$                 (3,741,357)$                 5,617,917$                  (2,196,397)$                 1,605,851$                  (2,546,593)$                 1,627,241$                  2,432,510$                  (5,654,866)$                 4,898,080$                  (483,916)$                    

[21]X[24]X10  from two months ago

[29] Balance of Unrecovered Expenses [26]-[27]+[28] (8,119,423)$                 (3,281,347)$                 (5,115,001)$                 5,684,034$                  (1,992,413)$                 1,763,870$                  (2,576,494)$                 1,663,733$                  2,364,542$                  (5,756,679)$                 5,069,134$                  (499,595)$                    

[30] True-Up Factor [29]/[12]/10 ** (0.238)                          (0.115)                          (0.201)                          0.234                           (0.084)                          0.069                           (0.099)                          0.069                           0.103                           (0.261)                          0.223                           (0.020)                          

Residential [30]*1.0281

C & I Non-Demand [30] * 1.0505

C & I Demand Non-TOD [30] * 1.0066

C & I Demand TOD On-Peak [30] * 1.2866

C & I Demand TOD Off-Peak [30] * 0.7695

Outdoor Lighting [30] * 0.7219

[31] Other Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[32] Fuel Clause Adjustment [25]+ [30]+[31] ** 0.618                           0.637                           0.180                           0.459                           0.123                           0.061                           (0.001)                          0.197                           0.178                           (0.204)                          0.412                           0.365                           

Residential [32]*1.0281

C & I Non-Demand [32] * 1.0505

C & I Demand Non-TOD [32] * 1.0066

C & I Demand TOD On-Peak [32] * 1.2866

C & I Demand TOD Off-Peak [32] * 0.7695

Outdoor Lighting [32] * 0.7219

* Calendar Month

** In Cents Per KWh
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July '04 August September October November December January '05 February March April May June

MONTHLY FUEL CLAUSE ADJUSTMENT FACTOR

[25] Fuel Cost Excess of Base Cost [13]-1.354 ** 0.628                           0.640                           0.205                           0.233                           0.350                           0.212                           0.223                           0.093                           0.282                           0.131                           0.608                           0.479                           

Residential [25]*1.0281

C & I Non-Demand [25] * 1.0505

C & I Demand Non-TOD [25] * 1.0066

C & I Demand TOD On-Peak [25] * 1.2866

C & I Demand TOD Off-Peak [25] * 0.7695

Outdoor Lighting [25] * 0.7219

[26] Prior (2 Months Lag) Unrecovered Expenses 5,069,134$                  (499,595)$                    (2,770,279)$                 (4,932,303)$                 3,340,762$                  (7,965,515)$                 8,841,897$                  1,114,337$                  (1,723,322)$                 6,979,421$                  (1,463,149)$                 3,169,123$                  

[29] from two months ago

[27] Prior (2 Months Lag) Recovered Expenses 4,952,377$                  (487,111)$                    (2,521,147)$                 (4,433,156)$                 3,615,031$                  (7,975,546)$                 8,551,668$                  1,146,950$                  (1,691,126)$                 6,826,785$                  (1,416,392)$                 3,339,870$                  

[21]X[30]X10  from two months ago

[28] Total Unrecovered Expenses (2 Months Lag) (2,887,036)$                 (4,919,819)$                 3,589,894$                  (7,466,368)$                 9,116,166$                  1,104,306$                  (2,013,551)$                 7,012,034$                  (1,430,953)$                 3,016,487$                  6,775,074$                  15,102,023$                

[21]X[24]X10  from two months ago

[29] Balance of Unrecovered Expenses [26]-[27]+[28] (2,770,279)$                 (4,932,303)$                 3,340,762$                  (7,965,515)$                 8,841,897$                  1,114,337$                  (1,723,322)$                 6,979,421$                  (1,463,149)$                 3,169,123$                  6,728,317$                  14,931,276$                

[30] True-Up Factor [29]/[12]/10 ** (0.092)                          (0.171)                          0.138                           (0.325)                          0.361                           0.044                           (0.065)                          0.301                           (0.060)                          0.138                           0.286                           0.578                           

Residential [30]*1.0281

C & I Non-Demand [30] * 1.0505

C & I Demand Non-TOD [30] * 1.0066

C & I Demand TOD On-Peak [30] * 1.2866

C & I Demand TOD Off-Peak [30] * 0.7695

Outdoor Lighting [30] * 0.7219

[31] Other Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              0.073                           

[32] Fuel Clause Adjustment [25]+ [30]+[31] ** 0.536                           0.469                           0.343                           (0.092)                          0.711                           0.256                           0.158                           0.394                           0.222                           0.269                           0.894                           1.130                           

Residential [32]*1.0281

C & I Non-Demand [32] * 1.0505

C & I Demand Non-TOD [32] * 1.0066

C & I Demand TOD On-Peak [32] * 1.2866

C & I Demand TOD Off-Peak [32] * 0.7695

Outdoor Lighting [32] * 0.7219

* Calendar Month

** In Cents Per KWh
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July '05 August September October November December January '06 February March April May June

MONTHLY FUEL CLAUSE ADJUSTMENT FACTOR

[25] Fuel Cost Excess of Base Cost [13]-1.354 ** 0.829                           1.125                           0.802                           0.721                           0.776                           0.573                           0.525                           0.198                           0.375                           (0.133)                          0.261                           0.161                           

Residential [25]*1.0281

C & I Non-Demand [25] * 1.0505

C & I Demand Non-TOD [25] * 1.0066

C & I Demand TOD On-Peak [25] * 1.2866

C & I Demand TOD Off-Peak [25] * 0.7695

Outdoor Lighting [25] * 0.7219

[26] Prior (2 Months Lag) Unrecovered Expenses 6,728,317$                  14,931,276$                5,824,167$                  26,200,579$                7,728,677$                  (1,435,867)$                 10,533,207$                15,122,589$                1,023,290$                  23,838,601$                (4,772,783)$                 (1,287,301)$                 

[29] from two months ago

[27] Prior (2 Months Lag) Recovered Expenses 6,630,430$                  15,545,720$                6,369,180$                  25,188,728$                7,738,425$                  (1,510,131)$                 11,132,943$                14,719,259$                961,794$                     23,043,645$                (4,806,122)$                 (1,365,772)$                 

[21]X[30]X10  from two months ago

[28] Total Unrecovered Expenses (2 Months Lag) 5,726,280$                  26,815,023$                8,273,690$                  (2,447,718)$                 10,542,955$                15,048,325$                1,623,026$                  23,435,271$                (4,834,279)$                 (2,082,257)$                 (20,818,354)$               (9,166,877)$                 

[21]X[24]X10  from two months ago

[29] Balance of Unrecovered Expenses [26]-[27]+[28] 5,824,167$                  26,200,579$                7,728,677$                  (1,435,867)$                 10,533,207$                15,122,589$                1,023,290$                  23,838,601$                (4,772,783)$                 (1,287,301)$                 (20,785,015)$               (9,088,406)$                 

[30] True-Up Factor [29]/[12]/10 ** 0.204                           0.885                           0.298                           (0.057)                          0.439                           0.586                           0.038                           0.996                           (0.196)                          (0.059)                          (0.875)                          (0.350)                          

Residential [30]*1.0281

C & I Non-Demand [30] * 1.0505

C & I Demand Non-TOD [30] * 1.0066

C & I Demand TOD On-Peak [30] * 1.2866

C & I Demand TOD Off-Peak [30] * 0.7695

Outdoor Lighting [30] * 0.7219

[31] Other Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[32] Fuel Clause Adjustment [25]+ [30]+[31] ** 1.033                           2.010                           1.100                           0.664                           1.215                           1.159                           0.563                           1.194                           0.179                           (0.192)                          (0.614)                          (0.189)                          

Residential [32]*1.0281

C & I Non-Demand [32] * 1.0505

C & I Demand Non-TOD [32] * 1.0066

C & I Demand TOD On-Peak [32] * 1.2866

C & I Demand TOD Off-Peak [32] * 0.7695

Outdoor Lighting [32] * 0.7219

* Calendar Month

** In Cents Per KWh
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July '06 August September October November December January '07 February March April May June

MONTHLY FUEL CLAUSE ADJUSTMENT FACTOR

[25] Fuel Cost Excess of System Base Cost [13]-2.039 ** 0.557                           0.617                           0.436                           0.001                           0.320                           0.395                           0.561                           0.507                           0.482                           0.467                           0.445                           0.972                           

Residential [25]*1.0281 0.521                           0.496                           0.480                           0.458                           0.999                           

C & I Non-Demand [25] * 1.0505 0.533                           0.506                           0.491                           0.467                           1.021                           

C & I Demand Non-TOD [25] * 1.0066 0.510                           0.485                           0.470                           0.448                           0.978                           

C & I Demand TOD On-Peak [25] * 1.2866 0.652                           0.620                           0.601                           0.572                           1.250                           

C & I Demand TOD Off-Peak [25] * 0.7695 0.390                           0.371                           0.359                           0.342                           0.748                           

Outdoor Lighting [25] * 0.7219 0.366                           0.348                           0.337                           0.321                           0.702                           

[26] Prior (2 Months Lag) Unrecovered Expenses (20,785,015)$               (9,088,406)$                 (2,113,208)$                 8,716,776$                  20,821,669$                2,335,471$                  (17,288,007)$               1,323,750$                  3,564,649$                  (277,445)$                    2,388,930$                  20,476,519$                

[29] from two months ago

[27] Prior (2 Months Lag) Recovered Expenses (20,786,045)$               (9,164,432)$                 (2,336,887)$                 8,431,407$                  19,858,893$                2,360,683$                  (16,098,439)$               1,245,374$                  3,366,831$                  (273,601)$                    2,385,438$                  20,244,903$                

[21]X[30]X10  from two months ago

[28] Total Unrecovered Expenses (2 Months Lag) (2,114,238)$                 8,640,750$                  20,597,990$                2,050,102$                  (18,250,783)$               1,348,962$                  4,754,217$                  (355,821)$                    2,191,112$                  20,480,363$                (1,170,172)$                 11,145,327$                

[21]X[24]X10  from two months ago

[29] Balance of Unrecovered Expenses [26]-[27]+[28] (2,113,208)$                 8,716,776$                  20,821,669$                2,335,471$                  (17,288,007)$               1,323,750$                  3,564,649$                  (277,445)$                    2,388,930$                  20,476,519$                (1,166,680)$                 11,376,943$                

[30] System True-Up Factor [29]/[12]/10 ** (0.070)                          0.292                           0.778                           0.091                           (0.684)                          0.049                           0.126                           (0.011)                          0.095                           0.849                           (0.048)                          0.416                           

Residential [30]*1.0281 (0.011)                          0.098                           0.873                           (0.049)                          0.427                           

C & I Non-Demand [30] * 1.0505 (0.012)                          0.100                           0.892                           (0.050)                          0.437                           

C & I Demand Non-TOD [30] * 1.0066 (0.011)                          0.096                           0.855                           (0.048)                          0.418                           

C & I Demand TOD On-Peak [30] * 1.2866 (0.014)                          0.122                           1.093                           (0.062)                          0.535                           

C & I Demand TOD Off-Peak [30] * 0.7695 (0.008)                          0.073                           0.654                           (0.037)                          0.320                           

Outdoor Lighting [30] * 0.7219 (0.008)                          0.069                           0.613                           (0.035)                          0.300                           

[31] Other Refund ** -                              -                              -                              -                              -                              0.001                           -                              -                              -                              -                              -                              -                              

[32] System Fuel Clause Adjustment [25]+ [30]+[31] ** 0.487                           0.909                           1.214                           0.092                           (0.364)                          0.445                           0.687                           0.496                           0.577                           1.316                           0.397                           1.388                           

Residential [32]*1.0281 0.510                           0.593                           1.353                           0.408                           1.427                           

C & I Non-Demand [32] * 1.0505 0.521                           0.606                           1.382                           0.417                           1.458                           

C & I Demand Non-TOD [32] * 1.0066 0.499                           0.581                           1.325                           0.400                           1.397                           

C & I Demand TOD On-Peak [32] * 1.2866 0.638                           0.742                           1.693                           0.511                           1.786                           

C & I Demand TOD Off-Peak [32] * 0.7695 0.382                           0.444                           1.013                           0.305                           1.068                           

Outdoor Lighting [32] * 0.7219 0.358                           0.417                           0.950                           0.287                           1.002                           

* Calendar Month

** In Cents Per KWh
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July' 07 August September October November December January' 08 February March April May June

MONTHLY FUEL CLAUSE ADJUSTMENT FACTOR MO

[25] Fuel Cost Excess of System Base Cost [11]-2.039 ** 1.184                           0.974                           0.397                           0.340                           0.439                           0.676                           0.853                           0.846                           0.929                           0.319                           0.593                           1.170                           [25]

Residential [25]*1.0281 1.217                           1.001                           0.408                           0.350                           0.451                           0.695                           0.877                           0.870                           0.955                           0.328                           0.610                           1.203                           

C & I Non-Demand [25] * 1.0505 1.244                           1.023                           0.417                           0.357                           0.461                           0.710                           0.896                           0.889                           0.976                           0.335                           0.623                           1.229                           

C & I Demand Non-TOD [25] * 1.0066 1.192                           0.980                           0.400                           0.342                           0.442                           0.680                           0.859                           0.852                           0.935                           0.321                           0.597                           1.178                           

C & I Demand TOD On-Peak [25] * 1.2866 1.523                           1.253                           0.511                           0.437                           0.565                           0.870                           1.097                           1.088                           1.195                           0.410                           0.763                           1.505                           

C & I Demand TOD Off-Peak [25] * 0.7695 0.911                           0.749                           0.305                           0.262                           0.338                           0.520                           0.656                           0.651                           0.715                           0.245                           0.456                           0.900                           

Outdoor Lighting [25] * 0.7219 0.855                           0.703                           0.287                           0.245                           0.317                           0.488                           0.616                           0.611                           0.671                           0.230                           0.428                           0.845                           

[26] Prior (2 Months Lag) Unrecovered Expenses (1,166,680)$                 11,376,943$                7,593,110$                  (6,624,386)$                 (3,740,122)$                 (4,942,521)$                 (4,178,515)$                 7,556,790$                  7,975,857$                  1,695,967$                  (10,083,588)$               (1,512,303)$                  [26]

[29] from two months ago

[27] Prior (2 Months Lag) Recovered Expenses (1,208,423)$                 11,751,782$                7,740,694$                  (6,992,674)$                 (3,754,548)$                 (4,904,665)$                 (4,113,425)$                 7,272,749$                  7,810,173$                  1,657,997$                  (9,873,167)$                 (1,465,746)$                  [27]

[21]X[30]X10  from two months ago

[28] Total Unrecovered Expenses (2 Months Lag) 7,551,367$                  (6,249,547)$                 (3,592,538)$                 (5,310,809)$                 (4,192,941)$                 7,594,646$                  8,040,947$                  1,411,926$                  (10,249,272)$               (1,550,273)$                 10,690,397$                1,974,085$                   [28]

[21]X[24]X10  from two months ago

[29] Balance of Unrecovered Expenses [26]-[27]+[28] 7,593,110$                  (6,624,386)$                 (3,740,122)$                 (4,942,521)$                 (4,178,515)$                 7,556,790$                  7,975,857$                  1,695,967$                  (10,083,588)$               (1,512,303)$                 10,479,976$                1,927,528$                   [29]

[30] System True-Up Factor [29]/[12]/10 ** 0.242                           (0.221)                          (0.136)                          (0.181)                          (0.166)                          0.278                           0.292                           0.065                           (0.377)                          (0.061)                          0.400                           0.069                           [30]

Residential [30]*1.0281 0.249                           (0.227)                          (0.139)                          (0.187)                          (0.171)                          0.285                           0.300                           0.067                           (0.387)                          (0.063)                          0.411                           0.071                           

C & I Non-Demand [30] * 1.0505 0.254                           (0.232)                          (0.142)                          (0.191)                          (0.175)                          0.292                           0.306                           0.068                           (0.396)                          (0.064)                          0.420                           0.072                           

C & I Demand Non-TOD [30] * 1.0066 0.244                           (0.223)                          (0.136)                          (0.183)                          (0.167)                          0.280                           0.294                           0.065                           (0.379)                          (0.062)                          0.402                           0.069                           

C & I Demand TOD On-Peak [30] * 1.2866 0.311                           (0.285)                          (0.174)                          (0.233)                          (0.214)                          0.357                           0.375                           0.083                           (0.485)                          (0.079)                          0.514                           0.088                           

C & I Demand TOD Off-Peak [30] * 0.7695 0.186                           (0.170)                          (0.104)                          (0.140)                          (0.128)                          0.214                           0.224                           0.050                           (0.290)                          (0.047)                          0.308                           0.053                           

Outdoor Lighting [30] * 0.7219 0.175                           (0.160)                          (0.098)                          (0.131)                          (0.120)                          0.200                           0.210                           0.047                           (0.272)                          (0.044)                          0.289                           0.050                           

[31] Other Refund ** -                              -                              -                              -                              -                              -                              -                              (0.003)                          -                              -                              -                              -                               [31]

[32] System Fuel Clause Adjustment [25]+ [30]+[31] ** 1.426                           0.753                           0.261                           0.159                           0.273                           0.954                           1.145                           0.908                           0.552                           0.258                           0.993                           1.239                           [32]

Residential [32]*1.0281 1.466                           0.774                           0.268                           0.163                           0.281                           0.981                           1.177                           0.934                           0.568                           0.265                           1.021                           1.274                           

C & I Non-Demand [32] * 1.0505 1.498                           0.791                           0.274                           0.167                           0.287                           1.002                           1.203                           0.954                           0.580                           0.271                           1.043                           1.302                           

C & I Demand Non-TOD [32] * 1.0066 1.435                           0.758                           0.263                           0.160                           0.275                           0.960                           1.153                           0.914                           0.556                           0.260                           1.000                           1.247                           

C & I Demand TOD On-Peak [32] * 1.2866 1.835                           0.969                           0.336                           0.205                           0.351                           1.227                           1.473                           1.168                           0.710                           0.332                           1.277                           1.594                           

C & I Demand TOD Off-Peak [32] * 0.7695 1.097                           0.579                           0.201                           0.122                           0.210                           0.734                           0.881                           0.699                           0.425                           0.199                           0.764                           0.953                           

Outdoor Lighting [32] * 0.7219 1.029                           0.544                           0.188                           0.115                           0.197                           0.689                           0.827                           0.655                           0.398                           0.186                           0.717                           0.894                           

* Calendar Month

** In Cents Per KWh
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July' 08 August September October November December January' 09 February March April May June

ONTHLY FUEL CLAUSE ADJUSTMENT FACTOR MONTH

Fuel Cost Excess of System Base Cost [11]-2.039 ** 1.667                           1.370                           0.567                           0.641                           0.607                           0.692                           (0.488)                          (0.502)                          (0.469)                          (0.627)                          (0.794)                          (0.789)                          [25] Fuel C

Residential [25]*1.0281 1.714                           1.408                           0.583                           0.659                           0.624                           0.711                           (0.502)                          (0.516)                          (0.482)                          (0.645)                          (0.816)                          (0.811)                          Reside

C & I Non-Demand [25] * 1.0505 1.751                           1.439                           0.596                           0.673                           0.638                           0.727                           (0.513)                          (0.527)                          (0.493)                          (0.659)                          (0.834)                          (0.829)                          C & I 

C & I Demand Non-TOD [25] * 1.0066 1.678                           1.379                           0.571                           0.645                           0.611                           0.697                           (0.491)                          (0.505)                          (0.472)                          (0.631)                          (0.799)                          (0.794)                          C & I 

C & I Demand TOD On-Peak [25] * 1.2866 2.145                           1.763                           0.729                           0.825                           0.781                           0.890                           (0.628)                          (0.646)                          (0.603)                          (0.807)                          (1.021)                          (1.015)                          C & I 

C & I Demand TOD Off-Peak [25] * 0.7695 1.283                           1.054                           0.436                           0.493                           0.467                           0.532                           (0.376)                          (0.386)                          (0.361)                          (0.482)                          (0.611)                          (0.607)                          C & I 

Outdoor Lighting [25] * 0.7219 1.203                           0.989                           0.409                           0.463                           0.438                           0.500                           (0.352)                          (0.362)                          (0.339)                          (0.453)                          (0.573)                          (0.570)                          Outdo

Prior (2 Months Lag) Unrecovered Expenses 10,479,976$                1,927,528$                  4,870,775$                  (5,801,603)$                 (8,019,657)$                 (12,694,879)$               3,939,081$                  (2,748,163)$                 (5,888,852)$                 (2,019,269)$                 5,166,527$                  (5,175,591)$                  [26] Prior (

[29] from two months ago

Prior (2 Months Lag) Recovered Expenses 9,809,431$                  1,774,146$                  4,738,574$                  (5,666,837)$                 (7,853,816)$                 (12,179,648)$               3,989,281$                  (2,720,491)$                 (5,809,805)$                 (1,938,412)$                 5,101,394$                  (4,874,609)$                  [27] Prior (

[21]X[30]X10  from two months ago

Total Unrecovered Expenses (2 Months Lag) 4,200,230$                  (5,954,985)$                 (8,151,858)$                 (12,560,113)$               4,104,922$                  (2,232,932)$                 (5,838,652)$                 (1,991,597)$                 5,245,574$                  (5,094,734)$                 (7,134,332)$                 (544,349)$                     [28] Total U

[21]X[24]X10  from two months ago

Balance of Unrecovered Expenses [26]-[27]+[28] 4,870,775$                  (5,801,603)$                 (8,019,657)$                 (12,694,879)$               3,939,081$                  (2,748,163)$                 (5,888,852)$                 (2,019,269)$                 5,166,527$                  (5,175,591)$                 (7,069,199)$                 (845,331)$                     [29] Balanc

System True-Up Factor [29]/[12]/10 ** 0.152                           (0.187)                          (0.304)                          (0.472)                          0.155                           (0.101)                          (0.219)                          (0.081)                          0.198                           (0.214)                          (0.282)                          (0.031)                          [30] System

Residential [30]*1.0281 0.157                           (0.192)                          (0.312)                          (0.485)                          0.159                           (0.104)                          (0.225)                          (0.083)                          0.204                           (0.220)                          (0.290)                          (0.032)                          Reside

C & I Non-Demand [30] * 1.0505 0.160                           (0.196)                          (0.319)                          (0.496)                          0.163                           (0.106)                          (0.230)                          (0.085)                          0.208                           (0.225)                          (0.296)                          (0.032)                          C & I 

C & I Demand Non-TOD [30] * 1.0066 0.153                           (0.188)                          (0.306)                          (0.475)                          0.156                           (0.102)                          (0.221)                          (0.081)                          0.199                           (0.216)                          (0.284)                          (0.031)                          C & I 

C & I Demand TOD On-Peak [30] * 1.2866 0.196                           (0.240)                          (0.391)                          (0.607)                          0.199                           (0.130)                          (0.282)                          (0.104)                          0.255                           (0.275)                          (0.362)                          (0.039)                          C & I 

C & I Demand TOD Off-Peak [30] * 0.7695 0.117                           (0.144)                          (0.234)                          (0.363)                          0.119                           (0.078)                          (0.169)                          (0.062)                          0.152                           (0.165)                          (0.217)                          (0.024)                          C & I 

Outdoor Lighting [30] * 0.7219 0.110                           (0.135)                          (0.219)                          (0.341)                          0.112                           (0.073)                          (0.158)                          (0.058)                          0.143                           (0.155)                          (0.203)                          (0.022)                          Outdo

Other Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              (0.123)                          -                              -                               [31] Other 

System Fuel Clause Adjustment [25]+ [30]+[31] ** 1.819                           1.183                           0.263                           0.169                           0.762                           0.591                           (0.707)                          (0.583)                          (0.271)                          (0.964)                          (1.076)                          (0.820)                          [32] System

Residential [32]*1.0281 1.870                           1.216                           0.270                           0.174                           0.783                           0.608                           (0.727)                          (0.599)                          (0.279)                          (0.991)                          (1.106)                          (0.843)                          Reside

C & I Non-Demand [32] * 1.0505 1.911                           1.243                           0.276                           0.178                           0.800                           0.621                           (0.743)                          (0.612)                          (0.285)                          (1.013)                          (1.130)                          (0.861)                          C & I 

C & I Demand Non-TOD [32] * 1.0066 1.831                           1.191                           0.265                           0.170                           0.767                           0.595                           (0.712)                          (0.587)                          (0.273)                          (0.970)                          (1.083)                          (0.825)                          C & I 

C & I Demand TOD On-Peak [32] * 1.2866 2.340                           1.522                           0.338                           0.217                           0.980                           0.760                           (0.910)                          (0.750)                          (0.349)                          (1.240)                          (1.384)                          (1.055)                          C & I 

C & I Demand TOD Off-Peak [32] * 0.7695 1.400                           0.910                           0.202                           0.130                           0.586                           0.455                           (0.544)                          (0.449)                          (0.209)                          (0.742)                          (0.828)                          (0.631)                          C & I 

Outdoor Lighting [32] * 0.7219 1.313                           0.854                           0.190                           0.122                           0.550                           0.427                           (0.510)                          (0.421)                          (0.196)                          (0.696)                          (0.777)                          (0.592)                          Outdo

* Calendar Month * Calen

** In Cents Per KWh ** In C

*** The
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July' 09 August September October November December January' 10 February March April May June

HLY FUEL CLAUSE ADJUSTMENT FACTOR MONTH

Cost Excess of System Base Cost [11]-3.090 ** (0.582)                          (0.632)                          (0.740)                          (0.823)                          (0.802)                          (0.607)                          (0.490)                          (0.425)                          (0.367)                          (0.571)                          (0.468)                          (0.582)                          [25] Fuel C

ential [25]*1.0281 (0.598)                          (0.650)                          (0.761)                          (0.846)                          (0.825)                          (0.624)                          (0.504)                          (0.437)                          (0.377)                          (0.573)                          (0.470)                          (0.584)                          Reside

Non-Demand [25] * 1.0505 (0.611)                          (0.664)                          (0.777)                          (0.865)                          (0.843)                          (0.638)                          (0.515)                          (0.446)                          (0.386)                          (0.590)                          (0.483)                          (0.601)                          C & I 

Demand Non-TOD [25] * 1.0066 (0.586)                          (0.636)                          (0.745)                          (0.828)                          (0.807)                          (0.611)                          (0.493)                          (0.428)                          (0.369)                          (0.590)                          (0.483)                          (0.601)                          C & I 

Demand TOD On-Peak [25] * 1.2866 (0.749)                          (0.813)                          (0.952)                          (1.059)                          (1.032)                          (0.781)                          (0.630)                          (0.547)                          (0.472)                          (0.783)                          (0.642)                          (0.798)                          C & I 

Demand TOD Off-Peak [25] * 0.7695 (0.448)                          (0.486)                          (0.569)                          (0.633)                          (0.617)                          (0.467)                          (0.377)                          (0.327)                          (0.282)                          (0.419)                          (0.343)                          (0.427)                          C & I 

oor Lighting [25] * 0.7219 (0.420)                          (0.456)                          (0.534)                          (0.594)                          (0.579)                          (0.438)                          (0.354)                          (0.307)                          (0.265)                          (0.386)                          (0.317)                          (0.394)                          Outdo

(2 Months Lag) Unrecovered Expenses (7,069,199)$                 (845,331)$                    (608,526)$                    4,004,432$                  (4,067,225)$                 (1,106,587)$                 2,708,852$                  1,689,480$                  863,126$                     (602,856)$                    (2,432,358)$                 (4,012,252)$                  [26] Prior (

[29] from two months ago

(2 Months Lag) Recovered Expenses (6,704,108)$                 (758,850)$                    (541,154)$                    3,753,353$                  (4,024,746)$                 (1,090,504)$                 2,588,851$                  1,728,495$                  886,406$                     (583,550)$                    (2,379,236)$                 (3,953,523)$                  [27] Prior (

[21]X[30]X10  from two months ago

Unrecovered Expenses (2 Months Lag) (243,435)$                    4,090,913$                  (3,999,853)$                 (1,357,666)$                 2,751,331$                  1,705,563$                  743,125$                     (563,841)$                    (2,409,078)$                 (3,992,946)$                 (8,803,996)$                 2,439,012$                   [28] Total U

[21]X[24]X10  from two months ago

ce of Unrecovered Expenses [26]-[27]+[28] (608,526)$                    4,004,432$                  (4,067,225)$                 (1,106,587)$                 2,708,852$                  1,689,480$                  863,126$                     (602,856)$                    (2,432,358)$                 (4,012,252)$                 (8,857,118)$                 2,380,283$                   [29] Balanc

m True-Up Factor [29]/[12]/10 ** (0.020)                          0.133                           (0.156)                          (0.043)                          0.107                           0.066                           0.033                           (0.025)                          (0.095)                          (0.175)                          (0.369)                          0.091                           [30] System

ential [30]*1.0281 (0.020)                          0.137                           (0.160)                          (0.044)                          0.110                           0.068                           0.034                           (0.026)                          (0.098)                          (0.176)                          (0.371)                          0.091                           Reside

Non-Demand [30] * 1.0505 (0.021)                          0.140                           (0.164)                          (0.045)                          0.113                           0.069                           0.035                           (0.026)                          (0.100)                          (0.181)                          (0.381)                          0.094                           C & I 

Demand Non-TOD [30] * 1.0066 (0.020)                          0.134                           (0.157)                          (0.044)                          0.108                           0.067                           0.033                           (0.025)                          (0.096)                          (0.181)                          (0.381)                          0.094                           C & I 

Demand TOD On-Peak [30] * 1.2866 (0.026)                          0.171                           (0.200)                          (0.056)                          0.138                           0.085                           0.043                           (0.032)                          (0.123)                          (0.240)                          (0.506)                          0.125                           C & I 

Demand TOD Off-Peak [30] * 0.7695 (0.015)                          0.102                           (0.120)                          (0.033)                          0.083                           0.051                           0.025                           (0.019)                          (0.073)                          (0.128)                          (0.271)                          0.067                           C & I 

oor Lighting [30] * 0.7219 (0.014)                          0.096                           (0.112)                          (0.031)                          0.078                           0.048                           0.024                           (0.018)                          (0.069)                          (0.118)                          (0.250)                          0.062                           Outdo

r Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                               [31] Other 

m Fuel Clause Adjustment [25]+ [30]+[31] ** (0.602)                          (0.499)                          (0.896)                          (0.866)                          (0.695)                          (0.541)                          (0.457)                          (0.450)                          (0.462)                          (0.746)                          (0.837)                          (0.491)                          [32] System

ential [32]*1.0281   *** (0.619)                          (0.513)                          (0.921)                          (0.890)                          (0.715)                          (0.556)                          (0.470)                          (0.463)                          (0.475)                          (0.749)                          (0.840)                          (0.493)                          Reside

Non-Demand [32] * 1.0505 (0.632)                          (0.524)                          (0.941)                          (0.910)                          (0.730)                          (0.568)                          (0.480)                          (0.473)                          (0.485)                          (0.770)                          (0.864)                          (0.507)                          C & I 

Demand Non-TOD [32] * 1.0066 (0.606)                          (0.502)                          (0.902)                          (0.872)                          (0.700)                          (0.545)                          (0.460)                          (0.453)                          (0.465)                          (0.770)                          (0.864)                          (0.507)                          C & I 

Demand TOD On-Peak [32] * 1.2866 (0.774)                          (0.642)                          (1.153)                          (1.114)                          (0.894)                          (0.696)                          (0.588)                          (0.579)                          (0.594)                          (1.023)                          (1.147)                          (0.673)                          C & I 

Demand TOD Off-Peak [32] * 0.7695 (0.463)                          (0.384)                          (0.689)                          (0.666)                          (0.535)                          (0.416)                          (0.352)                          (0.346)                          (0.356)                          (0.547)                          (0.614)                          (0.360)                          C & I 

oor Lighting [32] * 0.7219 (0.435)                          (0.360)                          (0.647)                          (0.625)                          (0.502)                          (0.391)                          (0.330)                          (0.325)                          (0.334)                          (0.505)                          (0.566)                          (0.332)                          Outdo

ndar Month * Calen

Cents Per KWh ** In C

e new FAF ratio (see the next page) effective in April 2010 
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HLY FUEL CLAUSE ADJUSTMENT FACTOR MONTH

Cost Excess of System Base Cost [11]-3.090 ** (0.298)                          (0.361)                          (0.606)                          (0.737)                          (0.481)                          (0.450)                          (0.104)                          (0.170)                          (0.021)                          (0.028)                          0.151                           (0.088)                          [25] Fuel C

ential [25]*1.0035 (0.299)                          (0.362)                          (0.608)                          (0.740)                          (0.483)                          (0.452)                          (0.104)                          (0.171)                          (0.021)                          (0.028)                          0.152                           (0.088)                          Reside

Non-Demand [25] * 1.0326 (0.308)                          (0.373)                          (0.626)                          (0.761)                          (0.497)                          (0.465)                          (0.107)                          (0.176)                          (0.022)                          (0.029)                          0.156                           (0.091)                          C & I 

Demand Non-TOD [25] * 1.0324 (0.308)                          (0.373)                          (0.626)                          (0.761)                          (0.497)                          (0.465)                          (0.107)                          (0.176)                          (0.022)                          (0.029)                          0.156                           (0.091)                          C & I 

Demand TOD On-Peak [25] * 1.3708 (0.408)                          (0.495)                          (0.831)                          (1.010)                          (0.659)                          (0.617)                          (0.143)                          (0.233)                          (0.029)                          (0.038)                          0.207                           (0.121)                          C & I 

Demand TOD Off-Peak [25] * 0.7334 (0.219)                          (0.265)                          (0.444)                          (0.541)                          (0.353)                          (0.330)                          (0.076)                          (0.125)                          (0.015)                          (0.021)                          0.111                           (0.065)                          C & I 

oor Lighting [25] * 0.6768 (0.202)                          (0.244)                          (0.410)                          (0.499)                          (0.326)                          (0.305)                          (0.070)                          (0.115)                          (0.014)                          (0.019)                          0.102                           (0.060)                          Outdo

(2 Months Lag) Unrecovered Expenses (8,857,118)$                 2,380,283$                  8,986,051$                  1,359,240$                  (5,464,657)$                 232,581$                     (4,089,047)$                 1,767,692$                  (2,746,803)$                 (5,138,180)$                 (3,357,854)$                 4,699,843$                  [26] Prior (

[29] from two months ago

(2 Months Lag) Recovered Expenses (9,237,949)$                 2,478,162$                  9,600,559$                  1,515,156$                  (5,222,525)$                 228,985$                     (4,017,673)$                 1,822,617$                  (2,801,758)$                 (5,118,100)$                 (3,343,485)$                 4,691,246$                  [27] Prior (

[21]X[30]X10  from two months ago

Unrecovered Expenses (2 Months Lag) 8,605,220$                  1,457,119$                  (4,850,149)$                 388,497$                     (3,846,915)$                 1,764,096$                  (2,675,429)$                 (5,083,255)$                 (3,412,809)$                 4,719,923$                  (1,835,694)$                 3,702,288$                  [28] Total U

[21]X[24]X10  from two months ago

ce of Unrecovered Expenses [26]-[27]+[28] 8,986,051$                  1,359,240$                  (5,464,657)$                 232,581$                     (4,089,047)$                 1,767,692$                  (2,746,803)$                 (5,138,180)$                 (3,357,854)$                 4,699,843$                  (1,850,063)$                 3,710,885$                  [29] Balanc

m True-Up Factor [29]/[12]/10 ** 0.300                           0.046                           (0.211)                          0.009                           (0.163)                          0.068                           (0.104)                          (0.210)                          (0.131)                          0.204                           (0.077)                          0.136                           [30] System

ential [30]*1.0035 0.301                           0.046                           (0.212)                          0.009                           (0.164)                          0.068                           (0.104)                          (0.211)                          (0.131)                          0.204                           (0.077)                          0.136                           Reside

Non-Demand [30] * 1.0326 0.309                           0.047                           (0.218)                          0.010                           (0.168)                          0.070                           (0.107)                          (0.217)                          (0.135)                          0.210                           (0.079)                          0.140                           C & I 

Demand Non-TOD [30] * 1.0324 0.309                           0.047                           (0.218)                          0.010                           (0.168)                          0.070                           (0.107)                          (0.217)                          (0.135)                          0.210                           (0.079)                          0.140                           C & I 

Demand TOD On-Peak [30] * 1.3708 0.411                           0.063                           (0.289)                          0.013                           (0.224)                          0.093                           (0.143)                          (0.288)                          (0.179)                          0.279                           (0.105)                          0.186                           C & I 

Demand TOD Off-Peak [30] * 0.7334 0.220                           0.034                           (0.155)                          0.007                           (0.120)                          0.050                           (0.076)                          (0.154)                          (0.096)                          0.149                           (0.056)                          0.100                           C & I 

oor Lighting [30] * 0.6768 0.203                           0.031                           (0.143)                          0.006                           (0.110)                          0.046                           (0.070)                          (0.142)                          (0.088)                          0.138                           (0.052)                          0.092                           Outdo

r Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              [31] Other 

m Fuel Clause Adjustment [25]+ [30]+[31] ** 0.002                           (0.315)                          (0.817)                          (0.728)                          (0.644)                          (0.382)                          (0.208)                          (0.380)                          (0.152)                          0.176                           0.074                           0.048                           [32] System

ential [32]*1.0035 0.002                           (0.316)                          (0.820)                          (0.731)                          (0.646)                          (0.383)                          (0.209)                          (0.381)                          (0.153)                          0.177                           0.074                           0.048                           Reside

Non-Demand [32] * 1.0326 0.002                           (0.325)                          (0.844)                          (0.752)                          (0.665)                          (0.394)                          (0.215)                          (0.392)                          (0.157)                          0.182                           0.076                           0.050                           C & I 

Demand Non-TOD [32] * 1.0324 0.002                           (0.325)                          (0.843)                          (0.752)                          (0.665)                          (0.394)                          (0.215)                          (0.392)                          (0.157)                          0.182                           0.076                           0.050                           C & I 

Demand TOD On-Peak [32] * 1.3708 0.003                           (0.432)                          (1.120)                          (0.998)                          (0.883)                          (0.524)                          (0.285)                          (0.521)                          (0.208)                          0.241                           0.101                           0.066                           C & I 

Demand TOD Off-Peak [32] * 0.7334 0.001                           (0.231)                          (0.599)                          (0.534)                          (0.472)                          (0.280)                          (0.153)                          (0.279)                          (0.111)                          0.129                           0.054                           0.035                           C & I 

oor Lighting [32] * 0.6768 0.001                           (0.213)                          (0.553)                          (0.493)                          (0.436)                          (0.259)                          (0.141)                          (0.257)                          (0.103)                          0.119                           0.050                           0.032                           Outdo

ndar Month * Calen

Cents Per KWh ** In C
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July' 11 August September October November December January' 12 February March April May June

HLY FUEL CLAUSE ADJUSTMENT FACTOR MONTH

Cost Excess of System Base Cost [11]-2.703 ** (0.062)                          0.011                           (0.085)                          (0.235)                          (0.241)                          0.101                           0.063                           0.037                           0.098                           (0.202)                          (0.144)                          (0.086)                          [25] Fuel C

ential [25]*1.0035 (0.062)                          0.011                           (0.085)                          (0.236)                          (0.242)                          0.101                           0.063                           0.037                           0.098                           (0.203)                          (0.145)                          (0.086)                          Reside

Non-Demand [25] * 1.0326 (0.064)                          0.011                           (0.088)                          (0.243)                          (0.249)                          0.104                           0.065                           0.038                           0.101                           (0.209)                          (0.149)                          (0.089)                          C & I 

Demand Non-TOD [25] * 1.0324 (0.064)                          0.011                           (0.088)                          (0.243)                          (0.249)                          0.104                           0.065                           0.038                           0.101                           (0.209)                          (0.149)                          (0.089)                          C & I 

Demand TOD On-Peak [25] * 1.3708 (0.085)                          0.015                           (0.117)                          (0.322)                          (0.330)                          0.138                           0.086                           0.051                           0.134                           (0.277)                          (0.197)                          (0.118)                          C & I 

Demand TOD Off-Peak [25] * 0.7334 (0.045)                          0.008                           (0.062)                          (0.172)                          (0.177)                          0.074                           0.046                           0.027                           0.072                           (0.148)                          (0.106)                          (0.063)                          C & I 

oor Lighting [25] * 0.6768 (0.042)                          0.007                           (0.058)                          (0.159)                          (0.163)                          0.068                           0.043                           0.025                           0.066                           (0.137)                          (0.097)                          (0.058)                          Outdo

(2 Months Lag) Unrecovered Expenses (1,850,063)$                 3,710,885$                  (1,012,343)$                 (1,135,480)$                 7,233,280$                  (2,469,497)$                 (4,774,383)$                 4,699,116$                  2,911,536$                  (4,456,901)$                 (1,687,964)$                 (1,480,037)$                 [26] Prior (

[29] from two months ago

(2 Months Lag) Recovered Expenses (1,852,861)$                 3,694,493$                  (1,105,019)$                 (1,152,979)$                 7,214,536$                  (2,417,609)$                 (4,700,301)$                 4,500,317$                  2,780,872$                  (4,281,948)$                 (1,594,934)$                 (1,467,182)$                 [27] Prior (

[21]X[30]X10  from two months ago

Unrecovered Expenses (2 Months Lag) (1,015,141)$                 (1,151,872)$                 7,140,604$                  (2,486,996)$                 (4,793,127)$                 4,751,004$                  2,985,618$                  (4,655,700)$                 (1,818,628)$                 (1,305,084)$                 (4,203,377)$                 1,498,896$                  [28] Total U

[21]X[24]X10  from two months ago

ce of Unrecovered Expenses [26]-[27]+[28] (1,012,343)$                 (1,135,480)$                 7,233,280$                  (2,469,497)$                 (4,774,383)$                 4,699,116$                  2,911,536$                  (4,456,901)$                 (1,687,964)$                 (1,480,037)$                 (4,296,407)$                 1,486,041$                  [29] Balanc

m True-Up Factor [29]/[12]/10 ** (0.033)                          (0.038)                          0.280                           (0.098)                          (0.193)                          0.177                           0.108                           (0.182)                          (0.066)                          (0.064)                          (0.179)                          0.055                           [30] System

ential [30]*1.0035 (0.033)                          (0.038)                          0.281                           (0.098)                          (0.193)                          0.178                           0.109                           (0.183)                          (0.066)                          (0.064)                          (0.179)                          0.055                           Reside

Non-Demand [30] * 1.0326 (0.034)                          (0.039)                          0.289                           (0.101)                          (0.199)                          0.183                           0.112                           (0.188)                          (0.068)                          (0.066)                          (0.185)                          0.057                           C & I 

Demand Non-TOD [30] * 1.0324 (0.034)                          (0.039)                          0.289                           (0.101)                          (0.199)                          0.183                           0.112                           (0.188)                          (0.068)                          (0.066)                          (0.185)                          0.057                           C & I 

Demand TOD On-Peak [30] * 1.3708 (0.045)                          (0.052)                          0.383                           (0.134)                          (0.264)                          0.243                           0.149                           (0.250)                          (0.091)                          (0.088)                          (0.245)                          0.076                           C & I 

Demand TOD Off-Peak [30] * 0.7334 (0.024)                          (0.028)                          0.205                           (0.072)                          (0.141)                          0.130                           0.079                           (0.134)                          (0.049)                          (0.047)                          (0.131)                          0.040                           C & I 

oor Lighting [30] * 0.6768 (0.022)                          (0.026)                          0.189                           (0.066)                          (0.130)                          0.120                           0.073                           (0.124)                          (0.045)                          (0.043)                          (0.121)                          0.037                           Outdo

r Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              [31] Other 

m Fuel Clause Adjustment [25]+ [30]+[31] ** (0.095)                          (0.027)                          0.195                           (0.333)                          (0.434)                          0.278                           0.171                           (0.145)                          0.032                           (0.266)                          (0.323)                          (0.031)                          [32] System

ential [32]*1.0035 (0.095)                          (0.027)                          0.196                           (0.334)                          (0.436)                          0.279                           0.172                           (0.146)                          0.032                           (0.267)                          (0.324)                          (0.031)                          Reside

Non-Demand [32] * 1.0326 (0.098)                          (0.028)                          0.201                           (0.344)                          (0.448)                          0.287                           0.177                           (0.150)                          0.033                           (0.275)                          (0.334)                          (0.032)                          C & I 

Demand Non-TOD [32] * 1.0324 (0.098)                          (0.028)                          0.201                           (0.344)                          (0.448)                          0.287                           0.177                           (0.150)                          0.033                           (0.275)                          (0.333)                          (0.032)                          C & I 

Demand TOD On-Peak [32] * 1.3708 (0.130)                          (0.037)                          0.267                           (0.456)                          (0.595)                          0.381                           0.234                           (0.199)                          0.044                           (0.365)                          (0.443)                          (0.042)                          C & I 

Demand TOD Off-Peak [32] * 0.7334 (0.070)                          (0.020)                          0.143                           (0.244)                          (0.318)                          0.204                           0.125                           (0.106)                          0.023                           (0.195)                          (0.237)                          (0.023)                          C & I 

oor Lighting [32] * 0.6768 (0.064)                          (0.018)                          0.132                           (0.225)                          (0.294)                          0.188                           0.116                           (0.098)                          0.022                           (0.180)                          (0.219)                          (0.021)                          Outdo

ndar Month * Calen

Cents Per KWh ** In C
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July' 12 August September October November December January' 13 February March April May June

HLY FUEL CLAUSE ADJUSTMENT FACTOR MONTH

Cost Excess of System Base Cost [11]-2.703 ** (0.163)                          (0.101)                          (0.148)                          (0.170)                          (0.006)                          (0.008)                          -                              (0.053)                          (0.008)                          0.118                           0.360                           0.280                           [25] Fuel C

ential [25]*1.0129 (0.164)                          (0.101)                          (0.150)                          (0.172)                          (0.006)                          (0.008)                          -                              (0.054)                          (0.008)                          0.120                           0.365                           0.284                           Reside

Non-Demand [25] * 1.0274 (0.168)                          (0.104)                          (0.152)                          (0.175)                          (0.006)                          (0.008)                          -                              (0.054)                          (0.008)                          0.121                           0.370                           0.288                           C & I 

Demand Non-TOD [25] * 1.0143 (0.168)                          (0.104)                          (0.150)                          (0.172)                          (0.006)                          (0.008)                          -                              (0.054)                          (0.008)                          0.120                           0.365                           0.284                           C & I 

Demand TOD On-Peak [25] * 1.2844 (0.223)                          (0.138)                          (0.190)                          (0.218)                          (0.008)                          (0.010)                          -                              (0.068)                          (0.010)                          0.152                           0.462                           0.360                           C & I 

Demand TOD Off-Peak [25] * 0.7866 (0.120)                          (0.074)                          (0.116)                          (0.134)                          (0.005)                          (0.006)                          -                              (0.042)                          (0.006)                          0.093                           0.283                           0.220                           C & I 

oor Lighting [25] * 0.7462 (0.110)                          (0.068)                          (0.110)                          (0.127)                          (0.004)                          (0.006)                          -                              (0.040)                          (0.006)                          0.088                           0.269                           0.209                           Outdo

(2 Months Lag) Unrecovered Expenses (4,296,407)$                 1,486,041$                  7,002,042$                  5,256,254$                  11,195,169$                4,815,101$                  163,644$                     4,409,946$                  1,152,309$                  5,772,295$                  68,195$                       1,117,545$                  [26] Prior (

[29] from two months ago

(2 Months Lag) Recovered Expenses (4,376,620)$                 1,524,594$                  7,823,997$                  5,253,206$                  11,136,627$                4,916,468$                  170,300$                     4,392,588$                  1,150,604$                  5,674,805$                  69,556$                       1,153,450$                  [27] Prior (

[21]X[30]X10  from two months ago

Unrecovered Expenses (2 Months Lag) 6,921,829$                  5,294,807$                  12,017,124$                4,812,053$                  105,102$                     4,511,313$                  1,158,965$                  5,754,937$                  66,490$                       1,020,055$                  5,902,699$                  7,259,063$                  [28] Total U

[21]X[24]X10  from two months ago

ce of Unrecovered Expenses [26]-[27]+[28] 7,002,042$                  5,256,254$                  11,195,169$                4,815,101$                  163,644$                     4,409,946$                  1,152,309$                  5,772,295$                  68,195$                       1,117,545$                  5,901,338$                  7,223,158$                  [29] Balanc

m True-Up Factor [29]/[12]/10 ** 0.234                           0.180                           0.448                           0.198                           0.007                           0.175                           0.045                           0.248                           0.003                           0.050                           0.248                           0.274                           [30] System

ential [25]*1.0129 0.235                           0.181                           0.453                           0.201                           0.007                           0.177                           0.045                           0.251                           0.003                           0.050                           0.251                           0.277                           Reside

Non-Demand [25] * 1.0274 0.241                           0.186                           0.460                           0.204                           0.007                           0.180                           0.046                           0.255                           0.003                           0.051                           0.255                           0.281                           C & I 

Demand Non-TOD [25] * 1.0143 0.241                           0.186                           0.454                           0.201                           0.007                           0.178                           0.045                           0.252                           0.003                           0.051                           0.251                           0.278                           C & I 

Demand TOD On-Peak [25] * 1.2844 0.320                           0.247                           0.575                           0.255                           0.009                           0.225                           0.057                           0.319                           0.004                           0.064                           0.318                           0.352                           C & I 

Demand TOD Off-Peak [25] * 0.7866 0.171                           0.132                           0.352                           0.156                           0.005                           0.138                           0.035                           0.195                           0.002                           0.039                           0.195                           0.215                           C & I 

oor Lighting [25] * 0.7462 0.158                           0.122                           0.334                           0.148                           0.005                           0.131                           0.033                           0.185                           0.002                           0.037                           0.185                           0.204                           Outdo

r Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              (0.048)                          [31] Other 

m Fuel Clause Adjustment [25]+ [30]+[31] ** 0.071                           0.079                           0.300                           0.028                           0.001                           0.167                           0.045                           0.195                           (0.005)                          0.168                           0.608                           0.506                           [32] System

ential [25]*1.0129 0.071                           0.079                           0.304                           0.028                           0.001                           0.169                           0.046                           0.198                           (0.005)                          0.170                           0.616                           0.513                           Reside

Non-Demand [25] * 1.0274 0.073                           0.082                           0.308                           0.029                           0.001                           0.172                           0.046                           0.200                           (0.005)                          0.173                           0.625                           0.520                           C & I 

Demand Non-TOD [25] * 1.0143 0.073                           0.082                           0.304                           0.028                           0.001                           0.169                           0.046                           0.198                           (0.005)                          0.170                           0.617                           0.513                           C & I 

Demand TOD On-Peak [25] * 1.2844 0.097                           0.108                           0.385                           0.036                           0.001                           0.214                           0.058                           0.250                           (0.006)                          0.216                           0.781                           0.650                           C & I 

Demand TOD Off-Peak [25] * 0.7866 0.052                           0.058                           0.236                           0.022                           0.001                           0.131                           0.035                           0.153                           (0.004)                          0.132                           0.478                           0.398                           C & I 

oor Lighting [25] * 0.7462 0.048                           0.053                           0.224                           0.021                           0.001                           0.125                           0.034                           0.146                           (0.004)                          0.125                           0.454                           0.378                           Outdo

ndar Month * Calen

Cents Per KWh ** In C
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July' 13 August September October November December January' 14 February Jul '00- Feb '14 Latest 36 Months Latest 12 Months

HLY FUEL CLAUSE ADJUSTMENT FACTOR

Cost Excess of System Base Cost [11]-2.729 ** 0.353                           0.153                           0.105                           0.117                           0.184                           0.244                           0.144                           0.094                           0.263                           0.021                            0.179                           

ential [25]*1.0129 0.358                           0.155                           0.106                           0.119                           0.186                           0.247                           0.146                           0.095                           

Non-Demand [25] * 1.0274 0.363                           0.157                           0.108                           0.120                           0.189                           0.256                           0.151                           0.098                           

Demand Non-TOD [25] * 1.0143 0.358                           0.155                           0.107                           0.119                           0.187                           0.246                           0.145                           0.095                           

Demand TOD On-Peak [25] * 1.2844 0.453                           0.197                           0.135                           0.150                           0.236                           0.312                           0.184                           0.120                           

Demand TOD Off-Peak [25] * 0.7866 0.278                           0.120                           0.083                           0.092                           0.145                           0.194                           0.114                           0.075                           

oor Lighting [25] * 0.7462 0.263                           0.114                           0.078                           0.087                           0.137                           0.181                           0.107                           0.070                           

(2 Months Lag) Unrecovered Expenses 5,901,338$                  7,223,158$                  (194,151)$                    1,973,464$                  (693,659)$                    (1,172,511)$                 4,587,110$                  5,513,861$                  192,083,109                54,425,898                    31,248,953                  

[29] from two months ago

(2 Months Lag) Recovered Expenses 5,903,282$                  7,137,702$                  (198,169)$                    2,067,216$                  (731,644)$                    (1,170,419)$                 4,628,390$                  5,708,921$                  195,716,226                55,280,142                    31,393,694                  

[21]X[30]X10  from two months ago

Unrecovered Expenses (2 Months Lag) (192,207)$                    1,888,008$                  (697,677)$                    (1,078,759)$                 4,549,125$                  5,515,953$                  6,248,858$                  9,139,563$                  210,868,307                78,317,205                    39,621,170                  

[21]X[24]X10  from two months ago

ce of Unrecovered Expenses [26]-[27]+[28] (194,151)$                    1,973,464$                  (693,659)$                    (1,172,511)$                 4,587,110$                  5,513,861$                  6,207,578$                  8,944,503$                  207,235,190                77,462,962                    39,476,430                  

m True-Up Factor [29]/[12]/10 ** (0.007)                          0.068                           (0.028)                          (0.048)                          0.191                           0.221                           0.242                           0.387                           0.040                           0.084                            0.133                           

ential [25]*1.0129 (0.007)                          0.069                           (0.028)                          (0.049)                          0.193                           0.224                           0.245                           0.392                           

Non-Demand [25] * 1.0274 (0.007)                          0.070                           (0.029)                          (0.049)                          0.196                           0.232                           0.253                           0.405                           

Demand Non-TOD [25] * 1.0143 (0.007)                          0.069                           (0.028)                          (0.049)                          0.193                           0.223                           0.244                           0.390                           

Demand TOD On-Peak [25] * 1.2844 (0.008)                          0.088                           (0.036)                          (0.062)                          0.245                           0.283                           0.309                           0.494                           

Demand TOD Off-Peak [25] * 0.7866 (0.005)                          0.054                           (0.022)                          (0.038)                          0.150                           0.176                           0.192                           0.307                           

oor Lighting [25] * 0.7462 (0.005)                          0.051                           (0.021)                          (0.036)                          0.142                           0.164                           0.179                           0.287                           

r Refund ** -                              -                              (0.003)                          -                              -                              -                              -                              -                              (0.002)                          (0.001)                           (0.004)                          

m Fuel Clause Adjustment [25]+ [30]+[31] ** 0.346                           0.221                           0.074                           0.069                           0.375                           0.465                           0.386                           0.481                           0.300                           0.104                            0.308                           

ential [25]*1.0129 0.350                           0.224                           0.075                           0.070                           0.380                           0.471                           0.391                           0.487                           

Non-Demand [25] * 1.0274 0.355                           0.227                           0.076                           0.071                           0.385                           0.487                           0.404                           0.504                           

Demand Non-TOD [25] * 1.0143 0.351                           0.224                           0.075                           0.070                           0.380                           0.469                           0.390                           0.485                           

Demand TOD On-Peak [25] * 1.2844 0.444                           0.284                           0.095                           0.089                           0.482                           0.594                           0.493                           0.615                           

Demand TOD Off-Peak [25] * 0.7866 0.272                           0.174                           0.058                           0.054                           0.295                           0.369                           0.306                           0.382                           

oor Lighting [25] * 0.7462 0.258                           0.165                           0.055                           0.051                           0.280                           0.345                           0.286                           0.357                           

ndar Month

Cents Per KWh
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July '00 August September October November December January '01  February March April May June
ACTUAL COST OF FUEL
[1] Account 151 Fossil Fuel 23,994,117                      28,953,918            21,382,799            18,167,977            19,580,130            25,740,336            19,733,709            18,080,212            18,441,895            15,507,098            16,875,297            18,741,378            

[2] Account 518 Nuclear Fuel 5,639,250                       5,376,602              5,110,890              5,747,803              5,310,342              4,743,823              4,939,068              3,322,639              4,052,686              5,329,739              4,510,190              5,233,053              

[3] Acct 555 Energy Purchases 38,944,566                      39,668,788            17,333,198            24,813,992            22,820,949            37,994,095            35,881,423            41,848,260            45,012,092            32,833,142            36,793,218            41,612,652            

[4] Acct 555 Wind Curtailment Payment -                                  -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        

[5] Account 555 MISO Total -                                  -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        

[6] Fuel Cost of Intersystem Sales (9,600,991)                      (12,345,491)           (5,593,210)             (8,601,610)             (8,948,020)             (13,623,216)           (10,494,617)           (9,828,774)             (10,148,057)           (7,467,403)             (9,904,490)             (8,575,970)             
[7] Acct 555 Windsource Program -                                  -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        

[8] Net System Cost 58,976,942                      61,653,817            38,233,677            40,128,162            38,763,401            54,855,038            50,059,583            53,422,337            57,358,616            46,202,576            48,274,215            57,011,113            

[9] Account 407.3 - Total RDF Recovery -                                  -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        

[10] Final Adjusted Net System Cost 58,976,942                      61,653,817            38,233,677            40,128,162            38,763,401            54,855,038            50,059,583            53,422,337            57,358,616            46,202,576            48,274,215            57,011,113            

[11] Actual System MWH Sales * (Rev. Mo.) 3,616,256                       3,796,050              3,249,843              3,126,536              3,161,487              3,444,194              3,371,343              3,079,475              3,084,811              2,729,300              2,971,632              3,231,084              

[12] Minnesota MWh Retail Sales Subject to FCA * 2,754,089                       2,892,841              2,461,790              2,330,667              2,348,132              2,492,072              2,506,055              2,251,589              2,246,529              2,025,703              2,212,635              2,441,844              

[13] Minnesota WindSource kWh Not Subject to FCA * -                                  -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        

[14] Actual Cost of Fuel Per kWh  ([9]+[10])/[11]/10 ** 1.631                              1.624                     1.176                     1.283                     1.226                     1.593                     1.485                     1.735                     1.859                     1.693                     1.625                     1.764                     

MONTHLY FUEL CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD
[15] Account 151 Fossil Fuel (3 Months Ago) 20,028,904$                    23,667,542$          24,588,497$          23,994,117$          28,953,918$          21,382,799$          18,167,977$          19,580,130$          25,740,336$          19,733,709$          18,080,212$          18,441,895$          
[16] Account 151 Fossil Fuel (2 Months Ago) 23,667,542$                    24,588,497$          23,994,117$          28,953,918$          21,382,799$          18,167,977$          19,580,130$          25,740,336$          19,733,709$          18,080,212$          18,441,895$          15,507,098$          

[17] Account 151 Fossil Fuel (Two Months Total) 43,696,446$                    48,256,039$          48,582,614$          52,948,035$          50,336,717$          39,550,776$          37,748,107$          45,320,466$          45,474,045$          37,813,921$          36,522,107$          33,948,993$          

[15]+[16]

[18] Account 518 Nuclear Fuel (3 Months Ago) 5,809,429$                      3,858,487$            5,028,364$            5,639,250$            5,376,602$            5,110,890$            5,747,803$            5,310,342$            4,743,823$            4,939,068$            3,322,639$            4,052,686$            
[19] Account 518 Nuclear Fuel (2 Months Ago) 3,858,487$                      5,028,364$            5,639,250$            5,376,602$            5,110,890$            5,747,803$            5,310,342$            4,743,823$            4,939,068$            3,322,639$            4,052,686$            5,329,739$            

[20] Account 518 Nuclear Fuel (Two Months Total) 9,667,916$                      8,886,851$            10,667,614$          11,015,852$          10,487,492$          10,858,693$          11,058,145$          10,054,165$          9,682,891$            8,261,707$            7,375,325$            9,382,425$            

[18]+[19]

[21] Account 555 Energy Purchases (3 Months Ago) 17,006,565$                    21,441,755$          29,030,956$          38,944,566$          39,668,788$          17,333,198$          24,813,992$          22,820,949$          37,994,095$          35,881,423$          41,848,260$          45,012,092$          
[22] Account 555 Energy Purchases (2 Months Ago) 21,441,755$                    29,030,956$          38,944,566$          39,668,788$          17,333,198$          24,813,992$          22,820,949$          37,994,095$          35,881,423$          41,848,260$          45,012,092$          32,833,142$          

[23] Account 555 Energy Pur. (Two Months Total) 38,448,320$                    50,472,711$          67,975,522$          78,613,354$          57,001,986$          42,147,190$          47,634,941$          60,815,044$          73,875,518$          77,729,683$          86,860,352$          77,845,234$          

[21]+[22]
[24] Total System Costs  [17]+[20]+[23] 91,812,682$                    107,615,601$         127,225,750$         142,577,241$         117,826,195$         92,556,659$          96,441,193$          116,189,675$         129,032,454$         123,805,311$         130,757,784$         121,176,652$         

[25] Fuel Cost of Intersystem Sales (3 Months Ago) (6,867,392)$                    (7,377,276)$           (9,614,118)$           (9,600,991)$           (12,345,491)$         (5,593,210)$           (8,601,610)$           (8,948,020)$           (13,623,216)$         (10,494,617)$         (9,828,774)$           (10,148,057)$         
[26] Fuel Cost of Intersystem Sales (2 Months Ago) (7,377,276)$                    (9,614,118)$           (9,600,991)$           (12,345,491)$         (5,593,210)$           (8,601,610)$           (8,948,020)$           (13,623,216)$         (10,494,617)$         (9,828,774)$           (10,148,057)$         (7,467,403)$           

[27] Fuel Cost of Intersys Sales (Two Months Total) (14,244,668)$                   (16,991,394)$         (19,215,109)$         (21,946,482)$         (17,938,701)$         (14,194,820)$         (17,549,630)$         (22,571,236)$         (24,117,833)$         (20,323,391)$         (19,976,831)$         (17,615,460)$         

[25]+[26]
[28] Net System Costs [24] + [27] 77,568,014$                    90,624,207$          108,010,641$         120,630,759$         99,887,494$          78,361,839$          78,891,563$          93,618,439$          104,914,621$         103,481,920$         110,780,953$         103,561,192$         

[29] Actual System MWH Sales (3 Months Ago)* 2,818,969                       3,010,972              3,175,210              3,616,256              3,796,050              3,249,843              3,126,536              3,161,487              3,444,194              3,371,343              3,079,475              3,084,811              
[30] Actual System MWH Sales (2 Months Ago)* 3,010,972                       3,175,210              3,616,256              3,796,050              3,249,843              3,126,536              3,161,487              3,444,194              3,371,343              3,079,475              3,084,811              2,729,300              

[31] Actual Sys. MWH Sales (Two Months Total)* 5,829,941                       6,186,182              6,791,466              7,412,306              7,045,893              6,376,379              6,288,023              6,605,681              6,815,537              6,450,818              6,164,286              5,814,111              

[29]+[30]

[32] Cost of Fuel Per kWh  [28]/[31]/10 ** 1.331                              1.465                     1.590                     1.627                     1.418                     1.229                     1.255                     1.417                     1.539                     1.604                     1.797                     1.781                     

[33] System Base Cost of Fuel Per Kwh ** 1.075                              1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     

[34] Refund -                                  -                        -                        -                        -                        -                        -                        (0.022)                    -                        -                        -                        -                        

[35] Fuel Clause Adjustment [32] - [33] + [34] ** 0.256                              0.390                     0.515                     0.552                     0.343                     0.154                     0.180                     0.320                     0.464                     0.529                     0.722                     0.706                     

* Calendar Month

** In Cents Per KWh



Northern States Power Company, A Minnesota Corporation Docket No. E002/M-14-___
Comparison of Fuel Clause Recovery Methods - State of Minnesota Attachment A, Exhibit 2
Under Historical (Old) Method (July 2000 - February 2014) Page 2 of 14

July '01 August September October November December January '02 February March April May June
ACTUAL COST OF FUEL
[1] Account 151 Fossil Fuel 23,727,896                  25,526,388                  18,105,471                  17,147,115                  19,116,300                  18,894,402                  18,921,898                  19,080,155                  18,722,369                  16,509,657                  16,387,636                  20,788,344                  

[2] Account 518 Nuclear Fuel 5,700,698                    3,751,823                    4,646,363                    5,251,226                    3,674,221                    4,460,736                    5,636,085                    3,654,107                    6,341,563                    5,327,803                    5,522,366                    5,347,681                    

[3] Acct 555 Energy Purchases 62,547,664                  80,483,313                  23,447,947                  19,807,360                  24,811,561                  24,628,742                  24,810,195                  23,706,020                  25,839,652                  22,993,031                  16,987,153                  28,345,397                  

[4] Acct 555 Wind Curtailment Payment -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[5] Account 555 MISO Total -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[6] Fuel Cost of Intersystem Sales (11,341,672)                 (13,419,922)                 (5,511,085)                   (6,278,531)                   (10,157,330)                 (9,769,344)                   (9,751,647)                   (7,446,179)                   (9,061,676)                   (8,089,850)                   (5,923,743)                   (6,401,642)                   
[7] Acct 555 Windsource Program -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[8] Net System Cost 80,634,586                  96,341,602                  40,688,696                  35,927,170                  37,444,752                  38,214,536                  39,616,531                  38,994,103                  41,841,908                  36,740,641                  32,973,412                  48,079,780                  

[9] Account 407.3 - Total RDF Recovery -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[10] Final Adjusted Net System Cost 80,634,586                  96,341,602                  40,688,696                  35,927,170                  37,444,752                  38,214,536                  39,616,531                  38,994,103                  41,841,908                  36,740,641                  32,973,412                  48,079,780                  

[11] Actual System MWH Sales * (Rev. Mo.) 3,772,199                    3,818,967                    3,213,360                    3,098,733                    2,969,727                    3,261,528                    3,338,889                    2,931,858                    3,146,499                    2,917,130                    2,968,573                    3,350,642                    

[12] Minnesota MWh Retail Sales Subject to FCA * 2,877,698                    2,883,014                    2,419,967                    2,295,215                    2,209,205                    2,404,345                    2,453,153                    2,184,674                    2,253,829                    2,148,969                    2,192,422                    2,509,446                    

[13] Minnesota WindSource kWh Not Subject to FCA * -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[14] Actual Cost of Fuel Per kWh  ([9]+[10])/[11]/10 ** 2.138                           2.523                           1.266                           1.159                           1.261                           1.172                           1.187                           1.330                           1.330                           1.259                           1.111                           1.435                           

MONTHLY FUEL CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD
[15] Account 151 Fossil Fuel (3 Months Ago) 15,507,098$                16,875,297$                18,741,378$                23,727,896$                25,526,388$                18,105,471$                17,147,115$                19,116,300$                18,894,402$                18,921,898$                19,080,155$                18,722,369$                
[16] Account 151 Fossil Fuel (2 Months Ago) 16,875,297$                18,741,378$                23,727,896$                25,526,388$                18,105,471$                17,147,115$                19,116,300$                18,894,402$                18,921,898$                19,080,155$                18,722,369$                16,509,657$                

[17] Account 151 Fossil Fuel (Two Months Total) 32,382,395$                35,616,675$                42,469,274$                49,254,284$                43,631,859$                35,252,586$                36,263,415$                38,010,702$                37,816,300$                38,002,053$                37,802,524$                35,232,026$                

[15]+[16]

[18] Account 518 Nuclear Fuel (3 Months Ago) 5,329,739$                  4,510,190$                  5,233,053$                  5,700,698$                  3,751,823$                  4,646,363$                  5,251,226$                  3,674,221$                  4,460,736$                  5,636,085$                  3,654,107$                  6,341,563$                  
[19] Account 518 Nuclear Fuel (2 Months Ago) 4,510,190$                  5,233,053$                  5,700,698$                  3,751,823$                  4,646,363$                  5,251,226$                  3,674,221$                  4,460,736$                  5,636,085$                  3,654,107$                  6,341,563$                  5,327,803$                  

[20] Account 518 Nuclear Fuel (Two Months Total) 9,839,929$                  9,743,243$                  10,933,751$                9,452,521$                  8,398,186$                  9,897,589$                  8,925,447$                  8,134,957$                  10,096,821$                9,290,192$                  9,995,670$                  11,669,366$                

[18]+[19]

[21] Account 555 Energy Purchases (3 Months Ago) 32,833,142$                36,793,218$                41,612,652$                62,547,664$                80,483,313$                23,447,947$                19,807,360$                24,811,561$                24,628,742$                24,810,195$                23,706,020$                25,839,652$                
[22] Account 555 Energy Purchases (2 Months Ago) 36,793,218$                41,612,652$                62,547,664$                80,483,313$                23,447,947$                19,807,360$                24,811,561$                24,628,742$                24,810,195$                23,706,020$                25,839,652$                22,993,031$                

[23] Account 555 Energy Pur. (Two Months Total) 69,626,360$                78,405,870$                104,160,316$               143,030,977$               103,931,260$               43,255,307$                44,618,921$                49,440,303$                49,438,937$                48,516,215$                49,545,672$                48,832,683$                

[21]+[22]
[24] Total System Costs  [17]+[20]+[23] 111,848,684$               123,765,788$               157,563,341$               201,737,782$               155,961,305$               88,405,482$                89,807,783$                95,585,962$                97,352,058$                95,808,460$                97,343,866$                95,734,075$                

[25] Fuel Cost of Intersystem Sales (3 Months Ago) (7,467,403)$                 (9,904,490)$                 (8,575,970)$                 (11,341,672)$               (13,419,922)$               (5,511,085)$                 (6,278,531)$                 (10,157,330)$               (9,769,344)$                 (9,751,647)$                 (7,446,179)$                 (9,061,676)$                 
[26] Fuel Cost of Intersystem Sales (2 Months Ago) (9,904,490)$                 (8,575,970)$                 (11,341,672)$               (13,419,922)$               (5,511,085)$                 (6,278,531)$                 (10,157,330)$               (9,769,344)$                 (9,751,647)$                 (7,446,179)$                 (9,061,676)$                 (8,089,850)$                 

[27] Fuel Cost of Intersys Sales (Two Months Total) (17,371,893)$               (18,480,460)$               (19,917,642)$               (24,761,594)$               (18,931,007)$               (11,789,616)$               (16,435,861)$               (19,926,674)$               (19,520,991)$               (17,197,826)$               (16,507,855)$               (17,151,526)$               

[25]+[26]
[28] Net System Costs [24] + [27] 94,476,791$                105,285,328$               137,645,699$               176,976,188$               137,030,298$               76,615,866$                73,371,922$                75,659,288$                77,831,067$                78,610,634$                80,836,011$                78,582,549$                

[29] Actual System MWH Sales (3 Months Ago)* 2,729,300                    2,971,632                    3,231,084                    3,772,199                    3,818,967                    3,213,360                    3,098,733                    2,969,727                    3,261,528                    3,338,889                    2,931,858                    3,146,499                    
[30] Actual System MWH Sales (2 Months Ago)* 2,971,632                    3,231,084                    3,772,199                    3,818,967                    3,213,360                    3,098,733                    2,969,727                    3,261,528                    3,338,889                    2,931,858                    3,146,499                    2,917,130                    

[31] Actual Sys. MWH Sales (Two Months Total)* 5,700,932                    6,202,716                    7,003,283                    7,591,166                    7,032,327                    6,312,093                    6,068,460                    6,231,255                    6,600,417                    6,270,747                    6,078,357                    6,063,629                    

[23]+[24]

[32] Cost of Fuel Per kWh  [28]/[31]/10 ** 1.657                           1.697                           1.965                           2.331                           1.949                           1.214                           1.209                           1.214                           1.179                           1.254                           1.330                           1.296                           

[33] Base Cost of Fuel Per Kwh ** 1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           

[34] Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              (0.227)                          -                              -                              

[35] Fuel Clause Adjustment [32] - [33] + [34] ** 0.582                           0.622                           0.890                           1.256                           0.874                           0.139                           0.134                           0.139                           0.104                           (0.048)                          0.255                           0.221                           

* Calendar Month

** In Cents Per KWh
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July '02 August September October November December January' 03 February March April May June
ACTUAL COST OF FUEL
[1] Account 151 Fossil Fuel 27,987,232                  21,717,741                  19,923,194                  19,023,217                  20,202,072                  21,271,097                  20,148,086                  21,395,113                  20,839,407                  18,427,672                  21,828,932                  23,730,735                  

[2] Account 518 Nuclear Fuel 5,512,674                    5,542,195                    5,397,564                    5,576,159                    4,462,883                    5,121,655                    5,361,781                    4,904,591                    5,356,666                    4,576,997                    3,795,089                    4,944,034                    

[3] Acct 555 Energy Purchases 36,369,667                  34,417,984                  17,816,751                  13,808,401                  18,447,724                  17,912,745                  30,236,657                  25,481,591                  35,283,140                  24,040,871                  20,043,492                  25,517,374                  

[4] Acct 555 Wind Curtailment Payment -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[5] Account 555 MISO Total -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[6] Fuel Cost of Intersystem Sales (6,504,142)                   (7,715,594)                   (4,574,933)                   (6,308,368)                   (6,593,932)                   (7,311,431)                   (7,674,404)                   (10,678,473)                 (10,952,638)                 (8,210,780)                   (7,659,217)                   (9,319,726)                   
[7] Acct 555 Windsource Program -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[8] Net System Cost 63,365,431                  53,962,326                  38,562,576                  32,099,409                  36,518,747                  36,994,066                  48,072,120                  41,102,822                  50,526,575                  38,834,760                  38,008,296                  44,872,417                  

[9] Account 407.3 - Total RDF Recovery -                              -                              -                              -                              -                              832,829                       44,378                         170,065                       212,362                       163,608                       108,806                       1,362,958                    

[10] Final Adjusted Net System Cost 63,365,431                  53,962,326                  38,562,576                  32,099,409                  36,518,747                  37,826,895                  48,116,498                  41,272,887                  50,738,937                  38,998,368                  38,117,102                  46,235,375                  

[11] Actual System MWH Sales * (Rev. Mo.) 4,011,693                    3,684,260                    3,443,108                    3,238,324                    3,041,820                    3,331,082                    3,581,063                    3,201,379                    3,141,008                    2,938,998                    3,004,793                    3,103,064                    

[12] Minnesota MWh Retail Sales Subject to FCA * 3,022,551                    2,768,552                    2,592,988                    2,397,349                    2,237,132                    2,434,829                    2,650,533                    2,308,436                    2,279,442                    2,169,220                    2,215,860                    2,321,331                    

[13] Minnesota WindSource kWh Not Subject to FCA * -                              -                              -                              -                              -                              -                              -                              -                              21                                148                              470                              916                              

[14] Actual Cost of Fuel Per kWh  ([9]+[10])/[11]/10 ** 1.580                           1.465                           1.120                           0.991                           1.201                           1.136                           1.344                           1.289                           1.615                           1.327                           1.269                           1.490                           

MONTHLY FUEL CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD
[15] Account 151 Fossil Fuel (3 Months Ago) 16,509,657$                16,387,636$                20,788,344$                27,987,232$                21,717,741$                19,923,194$                19,023,217$                20,202,072$                21,271,097$                20,148,086$                21,395,113$                20,839,407$                
[16] Account 151 Fossil Fuel (2 Months Ago) 16,387,636$                20,788,344$                27,987,232$                21,717,741$                19,923,194$                19,023,217$                20,202,072$                21,271,097$                20,148,086$                21,395,113$                20,839,407$                18,427,672$                

[17] Account 151 Fossil Fuel (Two Months Total) 32,897,293$                37,175,980$                48,775,576$                49,704,973$                41,640,935$                38,946,411$                39,225,289$                41,473,169$                41,419,183$                41,543,199$                42,234,520$                39,267,079$                

[15]+[16]

[18] Account 518 Nuclear Fuel (3 Months Ago) 5,327,803$                  5,522,366$                  5,347,681$                  5,512,674$                  5,542,195$                  5,397,564$                  5,576,159$                  4,462,883$                  5,121,655$                  5,361,781$                  4,904,591$                  5,356,666$                  
[19] Account 518 Nuclear Fuel (2 Months Ago) 5,522,366$                  5,347,681$                  5,512,674$                  5,542,195$                  5,397,564$                  5,576,159$                  4,462,883$                  5,121,655$                  5,361,781$                  4,904,591$                  5,356,666$                  4,576,997$                  

[20] Account 518 Nuclear Fuel (Two Months Total) 10,850,169$                10,870,047$                10,860,355$                11,054,869$                10,939,759$                10,973,723$                10,039,042$                9,584,538$                  10,483,436$                10,266,372$                10,261,257$                9,933,663$                  

[18]+[19]

[21] Account 555 Energy Purchases (3 Months Ago) 22,993,031$                16,987,153$                28,345,397$                36,369,667$                34,417,984$                17,816,751$                13,808,401$                18,447,724$                17,912,745$                30,236,657$                25,481,591$                35,283,140$                
[22] Account 555 Energy Purchases (2 Months Ago) 16,987,153$                28,345,397$                36,369,667$                34,417,984$                17,816,751$                13,808,401$                18,447,724$                17,912,745$                30,236,657$                25,481,591$                35,283,140$                24,040,871$                

[23] Account 555 Energy Pur. (Two Months Total) 39,980,184$                45,332,550$                64,715,064$                70,787,651$                52,234,735$                31,625,152$                32,256,125$                36,360,469$                48,149,402$                55,718,248$                60,764,731$                59,324,011$                

[21]+[22]
[24] Total System Costs  [17]+[20]+[23] 83,727,646$                93,378,577$                124,350,995$               131,547,493$               104,815,429$               81,545,286$                81,520,456$                87,418,176$                100,052,021$               107,527,819$               113,260,508$               108,524,753$               

[25] Fuel Cost of Intersystem Sales (3 Months Ago) (8,089,850)$                 (5,923,743)$                 (6,401,642)$                 (6,504,142)$                 (7,715,594)$                 (4,574,933)$                 (6,308,368)$                 (6,593,932)$                 (7,311,431)$                 (7,674,404)$                 (10,678,473)$               (10,952,638)$               
[26] Fuel Cost of Intersystem Sales (2 Months Ago) (5,923,743)$                 (6,401,642)$                 (6,504,142)$                 (7,715,594)$                 (4,574,933)$                 (6,308,368)$                 (6,593,932)$                 (7,311,431)$                 (7,674,404)$                 (10,678,473)$               (10,952,638)$               (8,210,780)$                 

[27] Fuel Cost of Intersys Sales (Two Months Total) (14,013,593)$               (12,325,385)$               (12,905,784)$               (14,219,736)$               (12,290,527)$               (10,883,301)$               (12,902,300)$               (13,905,363)$               (14,985,835)$               (18,352,877)$               (21,631,111)$               (19,163,418)$               

[25]+[26]
[28] Net System Costs [24] + [27] 69,714,053$                81,053,192$                111,445,211$               117,327,757$               92,524,902$                70,661,985$                68,618,156$                73,512,813$                85,066,186$                89,174,942$                91,629,397$                89,361,335$                

[29] Actual System MWH Sales (3 Months Ago)* 2,917,130                    2,968,573                    3,350,642                    4,011,693                    3,684,260                    3,443,108                    3,238,324                    3,041,820                    3,331,082                    3,581,063                    3,201,379                    3,141,008                    
[30] Actual System MWH Sales (2 Months Ago)* 2,968,573                    3,350,642                    4,011,693                    3,684,260                    3,443,108                    3,238,324                    3,041,820                    3,331,082                    3,581,063                    3,201,379                    3,141,008                    2,938,998                    

[31] Actual Sys. MWH Sales (Two Months Total)* 5,885,703                    6,319,215                    7,362,335                    7,695,953                    7,127,368                    6,681,432                    6,280,144                    6,372,902                    6,912,145                    6,782,442                    6,342,387                    6,080,006                    

[23]+[24]

[32] Cost of Fuel Per kWh  [28]/[31]/10 ** 1.184                           1.283                           1.514                           1.525                           1.298                           1.058                           1.093                           1.154                           1.231                           1.315                           1.445                           1.470                           

[33] Base Cost of Fuel Per Kwh ** 1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           

[34] Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[35] Fuel Clause Adjustment [32] - [33] + [34] ** 0.109                           0.208                           0.439                           0.450                           0.223                           (0.017)                          0.018                           0.079                           0.156                           0.240                           0.370                           0.395                           

* Calendar Month

** In Cents Per KWh
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July '03 August September October November December January '04 February March April May June
ACTUAL COST OF FUEL
[1] Account 151 Fossil Fuel 30,508,895                  32,226,596                  25,945,203                  23,181,785                  21,902,060                  25,067,955                  28,643,864                  23,971,052                  22,817,942                  21,261,995                  20,611,183                  23,630,975                  

[2] Account 518 Nuclear Fuel 5,285,873                    5,260,459                    4,118,339                    4,667,504                    5,188,872                    3,798,064                    6,938,913                    4,973,724                    5,371,591                    5,149,694                    5,294,658                    4,863,556                    

[3] Acct 555 Energy Purchases 42,545,595                  52,982,411                  29,308,021                  29,680,586                  23,722,360                  33,594,420                  37,233,286                  34,964,130                  36,362,892                  29,984,476                  26,651,866                  36,198,912                  

[4] Acct 555 Wind Curtailment Payment -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[5] Account 555 MISO Total -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[6] Fuel Cost of Intersystem Sales (14,412,385)                 (14,748,690)                 (13,126,289)                 (15,160,465)                 (13,642,843)                 (14,764,549)                 (18,386,916)                 (20,250,782)                 (15,640,488)                 (13,812,640)                 (10,567,932)                 (14,266,011)                 
[7] Acct 555 Windsource Program -                              -                              (27,085)                        (19,933)                        (26,264)                        (22,629)                        (85,651)                        (117,439)                      (152,185)                      (120,504)                      (68,163)                        (115,526)                      

[8] Net System Cost 63,927,978                  75,720,776                  46,218,189                  42,349,477                  37,144,185                  47,673,261                  54,343,496                  43,540,685                  48,759,752                  42,463,021                  41,921,612                  50,311,906                  

[9] Account 407.3 - Total RDF Recovery 1,341,666                    255,367                       534,880                       29,722                         42,080                         929,456                       164,365                       320,688                       418,261                       388,740                       248,255                       -                              

[10] Final Adjusted Net System Cost 67,763,882                  78,304,813                  48,314,363                  43,819,741                  37,186,265                  48,602,717                  54,507,861                  43,861,373                  49,178,013                  42,851,761                  42,169,867                  50,311,906                  

[11] Actual System MWH Sales * (Rev. Mo.) 3,765,855                    3,875,443                    3,517,338                    3,203,309                    3,171,042                    3,443,809                    3,520,531                    3,476,996                    2,963,754                    3,084,611                    2,983,626                    3,273,411                    

[12] Minnesota MWh Retail Sales Subject to FCA * 2,834,361                    2,910,838                    2,646,261                    2,361,545                    2,336,324                    2,503,447                    2,533,865                    2,558,763                    2,129,600                    2,199,617                    2,220,797                    2,435,554                    

[13] Minnesota WindSource kWh Not Subject to FCA * 1,173                           1,496                           1,654                           1,543                           1,628                           1,830                           1,904                           2,057                           2,097                           2,075                           2,116                           2,328                           

[14] Actual Cost of Fuel Per kWh  ([9]+[10])/[11]/10 ** 1.799                           2.020                           1.373                           1.368                           1.173                           1.411                           1.548                           1.261                           1.659                           1.389                           1.413                           1.537                           

MONTHLY FUEL CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD
[15] Account 151 Fossil Fuel (3 Months Ago) 18,427,672$                21,828,932$                23,730,735$                30,508,895$                32,226,596$                25,945,203$                23,181,785$                21,902,060$                25,067,955$                28,643,864$                23,971,052$                22,817,942$                
[16] Account 151 Fossil Fuel (2 Months Ago) 21,828,932$                23,730,735$                30,508,895$                32,226,596$                25,945,203$                23,181,785$                21,902,060$                25,067,955$                28,643,864$                23,971,052$                22,817,942$                21,261,995$                

[17] Account 151 Fossil Fuel (Two Months Total) 40,256,604$                45,559,667$                54,239,630$                62,735,491$                58,171,799$                49,126,988$                45,083,845$                46,970,015$                53,711,819$                52,614,916$                46,788,994$                44,079,937$                

[15]+[16]

[18] Account 518 Nuclear Fuel (3 Months Ago) 4,576,997$                  3,795,089$                  4,944,034$                  5,285,873$                  5,260,459$                  4,118,339$                  4,667,504$                  5,188,872$                  3,798,064$                  6,938,913$                  4,973,724$                  5,371,591$                  
[19] Account 518 Nuclear Fuel (2 Months Ago) 3,795,089$                  4,944,034$                  5,285,873$                  5,260,459$                  4,118,339$                  4,667,504$                  5,188,872$                  3,798,064$                  6,938,913$                  4,973,724$                  5,371,591$                  5,149,694$                  

[20] Account 518 Nuclear Fuel (Two Months Total) 8,372,086$                  8,739,123$                  10,229,907$                10,546,332$                9,378,798$                  8,785,843$                  9,856,376$                  8,986,936$                  10,736,977$                11,912,637$                10,345,315$                10,521,285$                

[18]+[19]

[21] Account 555 Energy Purchases (3 Months Ago) 24,040,871$                20,043,492$                25,517,374$                42,545,595$                52,982,411$                29,280,936$                29,660,653$                23,696,096$                33,571,791$                37,147,635$                34,846,691$                36,210,707$                
[22] Account 555 Energy Purchases (2 Months Ago) 20,043,492$                25,517,374$                42,545,595$                52,982,411$                29,280,936$                29,660,653$                23,696,096$                33,571,791$                37,147,635$                34,846,691$                36,210,707$                29,863,972$                

[23] Account 555 Energy Pur. (Two Months Total) 44,084,363$                45,560,866$                68,062,969$                95,528,006$                82,263,347$                58,941,589$                53,356,749$                57,267,887$                70,719,426$                71,994,326$                71,057,398$                66,074,679$                

[21]+[22]
[24] Total System Costs  [17]+[20]+[23] 92,713,053$                99,859,656$                132,532,506$               168,809,829$               149,813,944$               116,854,420$               108,296,970$               113,224,838$               135,168,222$               136,521,879$               128,191,707$               120,675,901$               

[25] Fuel Cost of Intersystem Sales (3 Months Ago) (8,210,780)$                 (7,659,217)$                 (9,319,726)$                 (14,412,385)$               (14,748,690)$               (13,126,289)$               (15,160,465)$               (13,642,843)$               (14,764,549)$               (18,386,916)$               (20,250,782)$               (15,640,488)$               
[26] Fuel Cost of Intersystem Sales (2 Months Ago) (7,659,217)$                 (9,319,726)$                 (14,412,385)$               (14,748,690)$               (13,126,289)$               (15,160,465)$               (13,642,843)$               (14,764,549)$               (18,386,916)$               (20,250,782)$               (15,640,488)$               (13,812,640)$               

[27] Fuel Cost of Intersys Sales (Two Months Total) (15,869,997)$               (16,978,943)$               (23,732,111)$               (29,161,075)$               (27,874,979)$               (28,286,754)$               (28,803,308)$               (28,407,392)$               (33,151,465)$               (38,637,698)$               (35,891,270)$               (29,453,128)$               

[25]+[26]
[28] Net System Costs [24] + [27] 76,843,056$                82,880,713$                108,800,395$               139,648,754$               121,938,965$               88,567,666$                79,493,662$                84,817,446$                102,016,757$               97,884,181$                92,300,437$                91,222,773$                

[29] Actual System MWH Sales (3 Months Ago)* 2,938,998                    3,004,793                    3,103,064                    3,765,855                    3,875,443                    3,517,338                    3,203,309                    3,171,042                    3,443,809                    3,520,531                    3,476,996                    2,963,754                    
[30] Actual System MWH Sales (2 Months Ago)* 3,004,793                    3,103,064                    3,765,855                    3,875,443                    3,517,338                    3,203,309                    3,171,042                    3,443,809                    3,520,531                    3,476,996                    2,963,754                    3,084,611                    

[31] Actual Sys. MWH Sales (Two Months Total)* 5,943,791                    6,107,857                    6,868,919                    7,641,298                    7,392,781                    6,720,647                    6,374,351                    6,614,851                    6,964,340                    6,997,527                    6,440,750                    6,048,365                    

[23]+[24]

[32] Cost of Fuel Per kWh  [28]/[31]/10 ** 1.293                           1.357                           1.584                           1.828                           1.649                           1.318                           1.247                           1.282                           1.465                           1.399                           1.433                           1.508                           

[33] Base Cost of Fuel Per Kwh ** 1.075                           1.075                           1.075                           1.075                           1.075                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           

[34] Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[35] Fuel Clause Adjustment [32] - [33] + [34] ** 0.218                           0.282                           0.509                           0.753                           0.574                           (0.036)                          (0.107)                          (0.072)                          0.111                           0.045                           0.079                           0.154                           

* Calendar Month

** In Cents Per KWh
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July '04 August September October November December January '05 February March April May June
ACTUAL COST OF FUEL
[1] Account 151 Fossil Fuel 29,029,994                  21,953,119                  26,404,085                  22,644,355                  21,174,192                  21,784,638                  26,161,233                  23,452,906                  25,509,541                  24,752,115                  23,564,153                  43,176,147                  

[2] Account 518 Nuclear Fuel 5,357,881                    5,220,643                    3,972,114                    3,742,679                    3,809,091                    5,546,062                    5,544,186                    4,377,863                    3,628,002                    3,918,695                    3,902,022                    4,840,161                    

[3] Acct 555 Energy Purchases 58,900,526                  51,690,686                  46,438,325                  41,997,307                  35,890,012                  50,787,740                  43,229,293                  34,255,872                  48,855,812                  49,068,873                  48,348,406                  46,061,628                  

[4] Acct 555 Wind Curtailment Payment -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[5] Account 555 MISO Total -                              -                              -                              -                              -                              -                              -                              -                              -                              18,724,518                  16,936,537                  35,265,520                  

[6] Fuel Cost of Intersystem Sales (15,850,604)                 (18,958,477)                 (9,920,943)                   (13,783,240)                 (8,313,618)                   (12,186,954)                 (19,591,184)                 (12,551,403)                 (15,578,599)                 (27,479,681)                 (22,662,027)                 (25,831,723)                 
[7] Acct 555 Windsource Program (26,375)                        (19,666)                        (80,804)                        (145,417)                      (91,409)                        (115,156)                      (116,620)                      (27,722)                        (69,992)                        (110,679)                      (109,762)                      (156,923)                      

[8] Net System Cost 77,411,422                  59,886,305                  66,812,777                  54,455,684                  52,468,268                  65,816,330                  55,226,908                  49,507,516                  62,344,764                  68,873,841                  69,979,329                  103,354,810                

[9] Account 407.3 - Total RDF Recovery -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[10] Final Adjusted Net System Cost 77,411,422                  59,886,305                  66,812,777                  54,455,684                  52,468,268                  65,816,330                  55,226,908                  49,507,516                  62,344,764                  68,873,841                  69,979,329                  103,354,810                

[11] Actual System MWH Sales * (Rev. Mo.) 3,663,770                    3,509,436                    3,502,768                    3,336,510                    3,241,145                    3,586,572                    3,629,162                    3,133,938                    3,242,673                    3,266,080                    3,167,699                    3,651,930                    

[12] Minnesota MWh Retail Sales Subject to FCA * 2,740,377                    2,592,489                    2,619,588                    2,454,014                    2,368,883                    2,606,704                    2,601,733                    2,268,035                    2,360,653                    2,420,196                    2,318,332                    2,689,571                    

[13] Minnesota WindSource kWh Not Subject to FCA * 2,429                           2,430                           2,469                           2,381                           23,745                         2,628                           2,990                           2,937                           3,270                           3,094                           2,945                           3,350                           

[14] Actual Cost of Fuel Per kWh  ([9]+[10])/[11]/10 ** 2.113                           1.706                           1.907                           1.632                           1.619                           1.835                           1.522                           1.580                           1.923                           2.109                           2.209                           2.830                           

MONTHLY FUEL CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD
[15] Account 151 Fossil Fuel (3 Months Ago) 21,261,995$                20,611,183$                23,630,975$                29,029,994$                21,953,119$                26,404,085$                22,644,355$                21,174,192$                21,784,638$                26,161,233$                23,452,906$                25,509,541$                
[16] Account 151 Fossil Fuel (2 Months Ago) 20,611,183$                23,630,975$                29,029,994$                21,953,119$                26,404,085$                22,644,355$                21,174,192$                21,784,638$                26,161,233$                23,452,906$                25,509,541$                24,752,115$                

[17] Account 151 Fossil Fuel (Two Months Total) 41,873,178$                44,242,158$                52,660,969$                50,983,113$                48,357,204$                49,048,440$                43,818,547$                42,958,830$                47,945,871$                49,614,139$                48,962,447$                50,261,656$                

[15]+[16]

[18] Account 518 Nuclear Fuel (3 Months Ago) 5,149,694$                  5,294,658$                  4,863,556$                  5,357,881$                  5,220,643$                  3,972,114$                  3,742,679$                  3,809,091$                  5,546,062$                  5,544,186$                  4,377,863$                  3,628,002$                  
[19] Account 518 Nuclear Fuel (2 Months Ago) 5,294,658$                  4,863,556$                  5,357,881$                  5,220,643$                  3,972,114$                  3,742,679$                  3,809,091$                  5,546,062$                  5,544,186$                  4,377,863$                  3,628,002$                  3,918,695$                  

[20] Account 518 Nuclear Fuel (Two Months Total) 10,444,352$                10,158,214$                10,221,437$                10,578,524$                9,192,757$                  7,714,793$                  7,551,770$                  9,355,153$                  11,090,248$                9,922,049$                  8,005,865$                  7,546,697$                  

[18]+[19]

[21] Account 555 Energy Purchases (3 Months Ago) 29,863,972$                26,583,703$                36,083,386$                58,874,151$                51,671,020$                46,357,521$                41,851,890$                35,798,603$                50,672,584$                43,112,673$                34,228,150$                48,785,820$                
[22] Account 555 Energy Purchases (2 Months Ago) 26,583,703$                36,083,386$                58,874,151$                51,671,020$                46,357,521$                41,851,890$                35,798,603$                50,672,584$                43,112,673$                34,228,150$                48,785,820$                67,682,712$                

[23] Account 555 Energy Pur. (Two Months Total) 56,447,675$                62,667,089$                94,957,537$                110,545,171$               98,028,541$                88,209,411$                77,650,493$                86,471,187$                93,785,257$                77,340,823$                83,013,970$                116,468,532$               

[21]+[22]
[24] Total System Costs  [17]+[20]+[23] 108,765,205$               117,067,461$               157,839,943$               172,106,808$               155,578,502$               144,972,644$               129,020,810$               138,785,170$               152,821,376$               136,877,011$               139,982,282$               174,276,885$               

[25] Fuel Cost of Intersystem Sales (3 Months Ago) (13,812,640)$               (10,567,932)$               (14,266,011)$               (15,850,604)$               (18,958,477)$               (9,920,943)$                 (13,783,240)$               (8,313,618)$                 (12,186,954)$               (19,591,184)$               (12,551,403)$               (15,578,599)$               
[26] Fuel Cost of Intersystem Sales (2 Months Ago) (10,567,932)$               (14,266,011)$               (15,850,604)$               (18,958,477)$               (9,920,943)$                 (13,783,240)$               (8,313,618)$                 (12,186,954)$               (19,591,184)$               (12,551,403)$               (15,578,599)$               (27,479,681)$               

[27] Fuel Cost of Intersys Sales (Two Months Total) (24,380,572)$               (24,833,943)$               (30,116,615)$               (34,809,081)$               (28,879,420)$               (23,704,183)$               (22,096,858)$               (20,500,572)$               (31,778,138)$               (32,142,587)$               (28,130,002)$               (43,058,280)$               

[25]+[26]
[28] Net System Costs [24] + [27] 84,384,633$                92,233,518$                127,723,328$               137,297,727$               126,699,082$               121,268,461$               106,923,952$               118,284,598$               121,043,238$               104,734,424$               111,852,280$               131,218,605$               

[29] Actual System MWH Sales (3 Months Ago)* 3,084,611                    2,983,626                    3,273,411                    3,663,770                    3,509,436                    3,502,768                    3,336,510                    3,241,145                    3,586,572                    3,629,162                    3,133,938                    3,242,673                    
[30] Actual System MWH Sales (2 Months Ago)* 2,983,626                    3,273,411                    3,663,770                    3,509,436                    3,502,768                    3,336,510                    3,241,145                    3,586,572                    3,629,162                    3,133,938                    3,242,673                    3,266,080                    

[31] Actual Sys. MWH Sales (Two Months Total)* 6,068,237                    6,257,037                    6,937,181                    7,173,206                    7,012,204                    6,839,278                    6,577,655                    6,827,717                    7,215,734                    6,763,100                    6,376,611                    6,508,753                    

[23]+[24]

[32] Cost of Fuel Per kWh  [28]/[31]/10 ** 1.391                           1.474                           1.841                           1.914                           1.807                           1.773                           1.626                           1.732                           1.677                           1.549                           1.754                           2.016                           

[33] Base Cost of Fuel Per Kwh ** 1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           

[34] Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              0.073                           

[35] Fuel Clause Adjustment [32] - [33] + [34] ** 0.037                           0.120                           0.487                           0.560                           0.453                           0.419                           0.272                           0.378                           0.323                           0.195                           0.400                           0.735                           

* Calendar Month

** In Cents Per KWh
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July '05 August September October November December January '06 February March April May June
ACTUAL COST OF FUEL
[1] Account 151 Fossil Fuel 45,325,030                  39,759,570                  24,061,369                  21,426,516                  22,891,008                  32,341,092                  22,011,110                  22,055,648                  22,045,538                  20,733,914                  25,335,219                  27,669,873                  

[2] Account 518 Nuclear Fuel 5,645,460                    5,660,030                    5,463,132                    5,737,566                    5,559,369                    5,777,152                    5,604,766                    4,349,079                    5,791,423                    5,410,966                    4,002,579                    5,281,385                    

[3] Acct 555 Energy Purchases 69,620,225                  35,630,496                  7,265,778                    38,580,470                  37,173,530                  35,805,505                  42,626,290                  33,581,474                  22,595,878                  22,682,403                  45,464,800                  52,647,464                  

[4] Acct 555 Wind Curtailment Payment -                              -                              134,562                       1,597                           128,375                       445,325                       66,200                         44,632                         29,682                         82,933                         126,187                       185,449                       

[5] Account 555 MISO Total 43,723,668                  29,302,689                  46,264,262                  38,769,389                  22,498,388                  41,298,357                  25,736,702                  22,731,116                  14,987,503                  10,174,674                  16,838,428                  37,523,088                  

[6] Fuel Cost of Intersystem Sales (61,658,538)                 (17,395,531)                 7,457,123                    (10,019,186)                 (11,553,203)                 (15,792,932)                 (11,944,780)                 (12,844,948)                 (11,756,327)                 (11,425,505)                 (19,716,149)                 (30,731,912)                 
[7] Acct 555 Windsource Program (44,752)                        (59,548)                        (128,276)                      (190,999)                      (103,041)                      (160,507)                      (90,620)                        (174,594)                      (133,005)                      (162,792)                      (161,637)                      (92,347)                        

[8] Net System Cost 102,611,093                92,897,706                  90,517,950                  94,305,353                  76,594,426                  99,713,992                  84,009,668                  69,742,407                  53,560,692                  47,496,593                  71,889,427                  92,483,000                  

[9] Account 407.3 - Total RDF Recovery -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[10] Final Adjusted Net System Cost 102,611,093                92,897,706                  90,517,950                  94,305,353                  76,594,426                  99,713,992                  84,009,668                  69,742,407                  53,560,692                  47,496,593                  71,889,427                  92,483,000                  

[11] Actual System MWH Sales * (Rev. Mo.) 4,192,102                    3,881,665                    3,532,513                    3,568,177                    3,491,560                    3,485,917                    3,540,665                    3,248,229                    3,422,535                    3,144,442                    3,250,793                    3,655,152                    

[12] Minnesota MWh Retail Sales Subject to FCA * 3,122,147                    2,846,184                    2,596,787                    2,649,353                    2,535,978                    2,511,819                    2,531,036                    2,313,619                    2,452,103                    2,314,868                    2,375,548                    2,618,409                    

[13] Minnesota WindSource kWh Not Subject to FCA * 3,384                           3,919                           3,335                           3,104                           2,983                           3,791                           4,793                           4,114                           4,897                           4,177                           4,607                           6,044                           

[14] Actual Cost of Fuel Per kWh  ([9]+[10])/[11]/10 ** 2.448                           2.393                           2.562                           2.643                           2.194                           2.860                           2.373                           2.147                           1.565                           1.510                           2.211                           2.530                           

MONTHLY FUEL CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD
[15] Account 151 Fossil Fuel (3 Months Ago) 24,752,115$                23,564,153$                43,176,147$                45,325,030$                39,759,570$                24,061,369$                21,426,516$                22,891,008$                32,341,092$                22,011,110$                22,055,648$                22,045,538$                
[16] Account 151 Fossil Fuel (2 Months Ago) 23,564,153$                43,176,147$                45,325,030$                39,759,570$                24,061,369$                21,426,516$                22,891,008$                32,341,092$                22,011,110$                22,055,648$                22,045,538$                20,733,914$                

[17] Account 151 Fossil Fuel (Two Months Total) 48,316,268$                66,740,300$                88,501,177$                85,084,600$                63,820,939$                45,487,885$                44,317,524$                55,232,100$                54,352,202$                44,066,758$                44,101,186$                42,779,452$                

[15]+[16]

[18] Account 518 Nuclear Fuel (3 Months Ago) 3,918,695$                  3,902,022$                  4,840,161$                  5,645,460$                  5,660,030$                  5,463,132$                  5,737,566$                  5,559,369$                  5,777,152$                  5,604,766$                  4,349,079$                  5,791,423$                  
[19] Account 518 Nuclear Fuel (2 Months Ago) 3,902,022$                  4,840,161$                  5,645,460$                  5,660,030$                  5,463,132$                  5,737,566$                  5,559,369$                  5,777,152$                  5,604,766$                  4,349,079$                  5,791,423$                  5,410,966$                  

[20] Account 518 Nuclear Fuel (Two Months Total) 7,820,717$                  8,742,183$                  10,485,621$                11,305,490$                11,123,162$                11,200,698$                11,296,935$                11,336,521$                11,381,918$                9,953,845$                  10,140,502$                11,202,389$                

[18]+[19]

[21] Account 555 Energy Purchases (3 Months Ago) 67,682,712$                65,175,181$                81,170,225$                113,299,141$               64,873,637$                53,536,326$                77,160,457$                59,697,252$                77,388,680$                68,338,572$                56,182,628$                37,480,058$                
[22] Account 555 Energy Purchases (2 Months Ago) 65,175,181$                81,170,225$                113,299,141$               64,873,637$                53,536,326$                77,160,457$                59,697,252$                77,388,680$                68,338,572$                56,182,628$                37,480,058$                32,777,218$                

[23] Account 555 Energy Pur. (Two Months Total) 132,857,893$               146,345,406$               194,469,366$               178,172,778$               118,409,963$               130,696,783$               136,857,709$               137,085,932$               145,727,252$               124,521,200$               93,662,686$                70,257,276$                

[21]+[22]
[24] Total System Costs  [17]+[20]+[23] 188,994,878$               221,827,889$               293,456,164$               274,562,868$               193,354,064$               187,385,366$               192,472,168$               203,654,553$               211,461,372$               178,541,803$               147,904,374$               124,239,117$               

[25] Fuel Cost of Intersystem Sales (3 Months Ago) (27,479,681)$               (22,662,027)$               (25,831,723)$               (61,658,538)$               (17,395,531)$               7,457,123$                  (10,019,186)$               (11,553,203)$               (15,792,932)$               (11,944,780)$               (12,844,948)$               (11,756,327)$               
[26] Fuel Cost of Intersystem Sales (2 Months Ago) (22,662,027)$               (25,831,723)$               (61,658,538)$               (17,395,531)$               7,457,123$                  (10,019,186)$               (11,553,203)$               (15,792,932)$               (11,944,780)$               (12,844,948)$               (11,756,327)$               (11,425,505)$               

[27] Fuel Cost of Intersys Sales (Two Months Total) (50,141,708)$               (48,493,750)$               (87,490,261)$               (79,054,069)$               (9,938,408)$                 (2,562,063)$                 (21,572,389)$               (27,346,135)$               (27,737,712)$               (24,789,728)$               (24,601,275)$               (23,181,832)$               

[25]+[26]
[28] Net System Costs [24] + [27] 138,853,170$               173,334,139$               205,965,903$               195,508,799$               183,415,656$               184,823,303$               170,899,779$               176,308,418$               183,723,660$               153,752,075$               123,303,099$               101,057,285$               

[29] Actual System MWH Sales (3 Months Ago)* 3,266,080                    3,167,699                    3,651,930                    4,192,102                    3,881,665                    3,532,513                    3,568,177                    3,491,560                    3,485,917                    3,540,665                    3,248,229                    3,422,535                    
[30] Actual System MWH Sales (2 Months Ago)* 3,167,699                    3,651,930                    4,192,102                    3,881,665                    3,532,513                    3,568,177                    3,491,560                    3,485,917                    3,540,665                    3,248,229                    3,422,535                    3,144,442                    

[31] Actual Sys. MWH Sales (Two Months Total)* 6,433,779                    6,819,629                    7,844,032                    8,073,767                    7,414,178                    7,100,690                    7,059,737                    6,977,477                    7,026,582                    6,788,894                    6,670,764                    6,566,977                    

[23]+[24]

[32] Cost of Fuel Per kWh  [28]/[31]/10 ** 2.158                           2.542                           2.626                           2.422                           2.474                           2.603                           2.421                           2.527                           2.615                           2.265                           1.848                           1.539                           

[33] Base Cost of Fuel Per Kwh ** 1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           

[34] Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[35] Fuel Clause Adjustment [32] - [33] + [34] ** 0.804                           1.188                           1.272                           1.068                           1.120                           1.249                           0.382                           0.488                           0.576                           0.226                           (0.191)                          (0.500)                          

* Calendar Month

** In Cents Per KWh
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July '06 August September October November December January '07 February March April May June
ACTUAL COST OF FUEL
[1] Account 151 Fossil Fuel 50,263,363                  33,375,795                  16,070,695                  22,691,635                  29,635,094                  33,828,921                  42,345,149                  55,023,482                  35,399,475                  35,590,537                  29,094,163                  40,350,963                  

[2] Account 518 Nuclear Fuel 5,693,165                    5,862,187                    5,727,968                    5,874,886                    5,243,786                    3,585,797                    5,359,792                    5,684,675                    4,363,735                    3,879,298                    5,610,918                    6,310,694                    

[3] Acct 555 Energy Purchases 70,552,024                  76,608,135                  32,515,885                  50,597,916                  44,785,159                  45,535,419                  49,749,386                  66,010,808                  32,253,742                  58,070,306                  36,946,003                  40,045,162                  

[4] Acct 555 Wind Curtailment Payment 21,656                         40,483                         15,910                         221,696                       61,892                         71,412                         222,240                       96,905                         69,166                         45,114                         150,987                       105,757                       

[5] Account 555 MISO Total 57,950,496                  27,471,869                  21,174,897                  18,092,244                  30,360,790                  29,462,036                  32,296,070                  35,424,968                  26,880,901                  29,098,450                  35,643,628                  31,173,727                  

[6] Fuel Cost of Intersystem Sales (39,565,710)                 (35,439,994)                 (13,923,217)                 (23,094,278)                 (25,488,604)                 (26,221,747)                 (29,363,817)                 (44,686,888)                 (12,552,142)                 (28,148,135)                 (9,762,837)                   (11,603,754)                 
[7] Acct 555 Windsource Program (68,645)                        (87,572)                        (60,368)                        (126,192)                      (144,609)                      (91,532)                        (315,816)                      (320,438)                      (157,418)                      (356,982)                      (279,626)                      (205,571)                      

[8] Net System Cost 144,846,349                107,830,903                61,521,770                  74,257,907                  84,453,508                  86,170,307                  100,293,004                117,233,512                86,257,459                  98,178,588                  97,403,236                  106,176,979                

[9] Account 407.3 - Total RDF Recovery -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[10] Final Adjusted Net System Cost 144,846,349                107,830,903                61,521,770                  74,257,907                  84,453,508                  86,170,307                  100,293,004                117,233,512                86,257,459                  98,178,588                  97,403,236                  106,176,979                

[11] Actual System MWH Sales * (Rev. Mo.) 4,508,140                    3,954,226                    3,494,884                    3,549,038                    3,297,177                    3,560,880                    3,740,099                    3,477,620                    3,490,166                    3,307,852                    3,509,940                    3,828,446                    

[12] Minnesota MWh Retail Sales Subject to FCA * 3,338,410                    2,887,468                    2,552,557                    2,594,157                    2,353,573                    2,541,581                    2,672,088                    2,481,783                    2,514,142                    2,387,724                    2,527,580                    2,829,416                    

[13] Minnesota WindSource kWh Not Subject to FCA * 6,139                           8,095                           6,628                           6,984                           6,669                           7,011                           8,527                           7,345                           10,064                         7,139                           7,948                           8,825                           

[14] Actual Cost of Fuel Per kWh  ([9]+[10])/[11]/10 ** 3.213                           2.727                           1.760                           2.092                           2.561                           2.420                           2.682                           3.371                           2.471                           2.968                           2.775                           2.773                           

MONTHLY FUEL CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD
[15] Account 151 Fossil Fuel (3 Months Ago) 20,733,914$                25,335,219$                27,669,873$                50,263,363$                33,375,795$                16,070,695$                22,691,635$                29,635,094$                33,828,921$                42,345,149$                55,023,482$                35,399,475$                
[16] Account 151 Fossil Fuel (2 Months Ago) 25,335,219$                27,669,873$                50,263,363$                33,375,795$                16,070,695$                22,691,635$                29,635,094$                33,828,921$                42,345,149$                55,023,482$                35,399,475$                35,590,537$                

[17] Account 151 Fossil Fuel (Two Months Total) 46,069,133$                53,005,092$                77,933,236$                83,639,158$                49,446,490$                38,762,330$                52,326,729$                63,464,015$                76,174,070$                97,368,631$                90,422,957$                70,990,012$                

[15]+[16]

[18] Account 518 Nuclear Fuel (3 Months Ago) 5,410,966$                  4,002,579$                  5,281,385$                  5,693,165$                  5,862,187$                  5,727,968$                  5,874,886$                  5,243,786$                  3,585,797$                  5,359,792$                  5,684,675$                  4,363,735$                  
[19] Account 518 Nuclear Fuel (2 Months Ago) 4,002,579$                  5,281,385$                  5,693,165$                  5,862,187$                  5,727,968$                  5,874,886$                  5,243,786$                  3,585,797$                  5,359,792$                  5,684,675$                  4,363,735$                  3,879,298$                  

[20] Account 518 Nuclear Fuel (Two Months Total) 9,413,545$                  9,283,964$                  10,974,550$                11,555,352$                11,590,155$                11,602,854$                11,118,672$                8,829,583$                  8,945,589$                  11,044,467$                10,048,410$                8,243,033$                  

[18]+[19]

[21] Account 555 Energy Purchases (3 Months Ago) 32,777,218$                62,267,778$                90,263,654$                128,455,531$               104,032,915$               53,646,324$                68,785,664$                75,063,232$                74,977,335$                81,951,880$                101,212,243$               59,046,391$                
[22] Account 555 Energy Purchases (2 Months Ago) 62,267,778$                90,263,654$                128,455,531$               104,032,915$               53,646,324$                68,785,664$                75,063,232$                74,977,335$                81,951,880$                101,212,243$               59,046,391$                86,856,888$                

[23] Account 555 Energy Pur. (Two Months Total) 95,044,996$                152,531,432$               218,719,185$               232,488,446$               157,679,239$               122,431,988$               143,848,896$               150,040,567$               156,929,215$               183,164,123$               160,258,634$               145,903,279$               

[21]+[22]
[24] Total System Costs  [17]+[20]+[23] 150,527,674$               214,820,488$               307,626,971$               327,682,956$               218,715,884$               172,797,172$               207,294,297$               222,334,165$               242,048,874$               291,577,221$               260,730,001$               225,136,324$               

[25] Fuel Cost of Intersystem Sales (3 Months Ago) (11,425,505)$               (19,716,149)$               (30,731,912)$               (39,565,710)$               (35,439,994)$               (13,923,217)$               (23,094,278)$               (25,488,604)$               (26,221,747)$               (29,363,817)$               (44,686,888)$               (12,552,142)$               
[26] Fuel Cost of Intersystem Sales (2 Months Ago) (19,716,149)$               (30,731,912)$               (39,565,710)$               (35,439,994)$               (13,923,217)$               (23,094,278)$               (25,488,604)$               (26,221,747)$               (29,363,817)$               (44,686,888)$               (12,552,142)$               (28,148,135)$               

[27] Fuel Cost of Intersys Sales (Two Months Total) (31,141,654)$               (50,448,061)$               (70,297,622)$               (75,005,704)$               (49,363,211)$               (37,017,495)$               (48,582,882)$               (51,710,351)$               (55,585,564)$               (74,050,705)$               (57,239,030)$               (40,700,277)$               

[25]+[26]
[28] Net System Costs [24] + [27] 119,386,020$               164,372,427$               237,329,349$               252,677,252$               169,352,673$               135,779,677$               158,711,415$               170,623,815$               186,463,310$               217,526,516$               203,490,971$               184,436,047$               

[29] Actual System MWH Sales (3 Months Ago)* 3,144,442                    3,250,793                    3,655,152                    4,508,140                    3,954,226                    3,494,884                    3,549,038                    3,297,177                    3,560,880                    3,740,099                    3,477,620                    3,490,166                    
[30] Actual System MWH Sales (2 Months Ago)* 3,250,793                    3,655,152                    4,508,140                    3,954,226                    3,494,884                    3,549,038                    3,297,177                    3,560,880                    3,740,099                    3,477,620                    3,490,166                    3,307,852                    

[31] Actual Sys. MWH Sales (Two Months Total)* 6,395,235                    6,905,945                    8,163,292                    8,462,366                    7,449,110                    7,043,922                    6,846,215                    6,858,057                    7,300,979                    7,217,719                    6,967,786                    6,798,018                    

[23]+[24]

[32] Cost of Fuel Per kWh  [28]/[31]/10 ** 1.867                           2.380                           2.907                           2.986                           2.273                           1.928                           2.318                           2.488                           2.554                           3.014                           2.920                           2.713                           

[33] Base Cost of Fuel Per Kwh ** 2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           

[34] Refund -                              -                              -                              -                              -                              0.001                           -                              -                              -                              -                              -                              -                              

[35] Fuel Clause Adjustment [32] - [33] + [34] ** (0.172)                          0.341                           0.868                           0.947                           0.234                           (0.110)                          0.279                           0.449                           0.515                           0.975                           0.881                           0.674                           

* Calendar Month

** In Cents Per KWh
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July' 07 August September October November December January' 08 February March April May June
ACTUAL COST OF FUEL ACT
[1] Account 151 Fossil Fuel 48,290,468                  44,436,483                  30,819,559                  23,326,940                  29,106,226                  40,378,498                  37,105,965                  40,779,121                  36,362,539                  32,093,914                  45,285,053                  36,303,612                   [1]

[2] Account 518 Nuclear Fuel 6,522,687                    6,536,895                    6,267,833                    6,135,439                    5,949,359                    6,006,940                    6,269,190                    4,829,832                    4,958,812                    6,855,960                    7,082,079                    6,842,550                     [2]

[3] Acct 555 Energy Purchases 44,088,283                  53,399,610                  45,675,609                  43,365,975                  35,949,202                  39,947,371                  38,492,673                  39,536,935                  47,130,350                  38,960,080                  47,235,458                  52,802,861                   [3]

[4] Acct 555 Wind Curtailment Payment 490,418                       219,110                       2,297                           686,559                       569,040                       3,160,203                    423,078                       144,950                       124,052                       28,188                         659,988                       12,956                          [4]

[5] Account 555 MISO Total 50,065,840                  35,758,456                  20,671,000                  36,149,361                  36,131,022                  27,111,361                  23,231,370                  28,935,511                  52,007,961                  18,980,404                  8,161,278                    18,051,102                   [5]

[6] Fuel Cost of Intersystem Sales (15,653,619)                 (19,766,981)                 (17,821,250)                 (11,727,109)                 (10,805,936)                 (13,011,038)                 (11,306,335)                 (12,315,961)                 (16,596,697)                 (15,847,681)                 (13,922,662)                 (10,502,330)                  [6]
[7] Acct 555 Windsource Program (189,263)                      (113,154)                      (224,010)                      (332,276)                      (316,719)                      (336,352)                      (240,094)                      (207,078)                      (176,262)                      (188,647)                      (188,126)                      (131,763)                      [7]

[8] Net System Cost 133,614,813                120,470,418                85,391,038                  97,604,889                  96,582,195                  103,256,983                93,975,847                  101,703,309                123,810,755                80,882,218                  94,313,068                  103,378,987                 [8]

[9] Account 407.3 - Total RDF Recovery -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                               [9]

[10] Final Adjusted Net System Cost 133,614,813                120,470,418                85,391,038                  97,604,889                  96,582,195                  103,256,983                93,975,847                  101,703,309                123,810,755                80,882,218                  94,313,068                  103,378,987                 [10]

[11] Actual System MWH Sales * (Rev. Mo.) 4,323,758                    4,252,981                    3,745,910                    3,682,973                    3,458,829                    3,741,199                    3,766,880                    3,610,497                    3,678,647                    3,334,068                    3,372,517                    3,514,079                     [11]

[12] Minnesota MWh Retail Sales Subject to FCA * 3,196,945                    3,161,418                    2,775,307                    2,712,455                    2,484,000                    2,627,389                    2,693,741                    2,562,509                    2,627,706                    2,404,599                    2,459,080                    2,593,783                     [12]

[13] Minnesota WindSource kWh Not Subject to FCA * 9,989                           11,741                         9,059                           9,866                           8,465                           9,552                           7,883                           11,895                         9,873                           10,402                         9,451                           9,548                           [13]

[14] Actual Cost of Fuel Per kWh  ([9]+[10])/[11]/10 ** 3.090                           2.833                           2.280                           2.650                           2.792                           2.760                           2.495                           2.817                           3.366                           2.426                           2.797                           2.950                           [14]

MONTHLY FUEL CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD MO
[15] Account 151 Fossil Fuel (3 Months Ago) 35,590,537$                29,094,163$                40,350,963$                48,290,468$                44,436,483$                30,819,559$                23,326,940$                29,106,226$                40,378,498$                37,105,965$                40,779,121$                36,362,539$                 [15]
[16] Account 151 Fossil Fuel (2 Months Ago) 29,094,163$                40,350,963$                48,290,468$                44,436,483$                30,819,559$                23,326,940$                29,106,226$                40,378,498$                37,105,965$                40,779,121$                36,362,539$                32,093,914$                 [16]

[17] Account 151 Fossil Fuel (Two Months Total) 64,684,700$                69,445,126$                88,641,431$                92,726,951$                75,256,042$                54,146,499$                52,433,166$                69,484,724$                77,484,463$                77,885,086$                77,141,660$                68,456,453$                 [17]

[15]+[16]

[18] Account 518 Nuclear Fuel (3 Months Ago) 3,879,298$                  5,610,918$                  6,310,694$                  6,522,687$                  6,536,895$                  6,267,833$                  6,135,439$                  5,949,359$                  6,006,940$                  6,269,190$                  4,829,832$                  4,958,812$                   [18]
[19] Account 518 Nuclear Fuel (2 Months Ago) 5,610,918$                  6,310,694$                  6,522,687$                  6,536,895$                  6,267,833$                  6,135,439$                  5,949,359$                  6,006,940$                  6,269,190$                  4,829,832$                  4,958,812$                  6,855,960$                   [19]

[20] Account 518 Nuclear Fuel (Two Months Total) 9,490,216$                  11,921,612$                12,833,381$                13,059,582$                12,804,728$                12,403,272$                12,084,798$                11,956,299$                12,276,130$                11,099,022$                9,788,644$                  11,814,772$                 [20]

[18]+[19]

[21] Account 555 Energy Purchases (3 Months Ago) 86,856,888$                72,460,992$                71,119,075$                94,455,277$                89,264,021$                66,124,896$                79,869,619$                72,332,546$                69,882,583$                61,907,027$                68,410,317$                99,086,101$                 [21]
[22] Account 555 Energy Purchases (2 Months Ago) 72,460,992$                71,119,075$                94,455,277$                89,264,021$                66,124,896$                79,869,619$                72,332,546$                69,882,583$                61,907,027$                68,410,317$                99,086,101$                57,780,025$                 [22]

[23] Account 555 Energy Pur. (Two Months Total) 159,317,880$               143,580,067$               165,574,353$               183,719,298$               155,388,917$               145,994,515$               152,202,164$               142,215,128$               131,789,610$               130,317,345$               167,496,419$               156,866,126$               [23]

[21]+[22]
[24] Total System Costs  [17]+[20]+[23] 233,492,796$               224,946,805$               267,049,165$               289,505,831$               243,449,687$               212,544,286$               216,720,128$               223,656,151$               221,550,203$               219,301,453$               254,426,723$               237,137,351$               [24]

[25] Fuel Cost of Intersystem Sales (3 Months Ago) (28,148,135)$               (9,762,837)$                 (11,603,754)$               (15,653,619)$               (19,766,981)$               (17,821,250)$               (11,727,109)$               (10,805,936)$               (13,011,038)$               (11,306,335)$               (12,315,961)$               (16,596,697)$                [25]
[26] Fuel Cost of Intersystem Sales (2 Months Ago) (9,762,837)$                 (11,603,754)$               (15,653,619)$               (19,766,981)$               (17,821,250)$               (11,727,109)$               (10,805,936)$               (13,011,038)$               (11,306,335)$               (12,315,961)$               (16,596,697)$               (15,847,681)$                [26]

[27] Fuel Cost of Intersys Sales (Two Months Total) (37,910,972)$               (21,366,591)$               (27,257,373)$               (35,420,600)$               (37,588,231)$               (29,548,359)$               (22,533,045)$               (23,816,974)$               (24,317,373)$               (23,622,296)$               (28,912,658)$               (32,444,378)$                [27]

[25]+[26]
[28] Net System Costs [24] + [27] 195,581,824$               203,580,215$               239,791,792$               254,085,231$               205,861,456$               182,995,927$               194,187,083$               199,839,177$               197,232,830$               195,679,157$               225,514,065$               204,692,973$               [28]

[29] Actual System MWH Sales (3 Months Ago)* 3,307,852                    3,509,940                    3,828,446                    4,323,758                    4,252,981                    3,745,910                    3,682,973                    3,458,829                    3,741,199                    3,766,880                    3,610,497                    3,678,647                     [29]
[30] Actual System MWH Sales (2 Months Ago)* 3,509,940                    3,828,446                    4,323,758                    4,252,981                    3,745,910                    3,682,973                    3,458,829                    3,741,199                    3,766,880                    3,610,497                    3,678,647                    3,334,068                     [30]

[31] Actual Sys. MWH Sales (Two Months Total)* 6,817,792                    7,338,386                    8,152,204                    8,576,739                    7,998,891                    7,428,883                    7,141,802                    7,200,028                    7,508,079                    7,377,377                    7,289,144                    7,012,715                     [31]

[23]+[24]

[32] Cost of Fuel Per kWh  [28]/[31]/10 ** 2.869                           2.774                           2.941                           2.962                           2.574                           2.463                           2.719                           2.776                           2.627                           2.652                           3.094                           2.919                           [32]

[33] System Base Cost of Fuel Per Kwh ** 2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           [33]

[34] Refund -                              -                              -                              -                              -                              -                              -                              (0.003)                          -                              -                              -                              -                               [34]

[35] Fuel Clause Adjustment [32] - [33] + [34] ** 0.830                           0.735                           0.902                           0.923                           0.535                           0.424                           0.680                           0.734                           0.588                           0.613                           1.055                           0.880                           [35]

* Calendar Month

** In Cents Per KWh
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July' 08 August September October November December January' 09 February March April May June
TUAL COST OF FUEL ACTUAL

Account 151 Fossil Fuel 51,288,373                  43,578,094                  33,361,860                  24,644,851                  33,208,997                  49,160,776                  47,129,747                  40,519,694                  44,289,260                  38,470,249                  31,165,671                  31,916,856                   [1] Accoun

Account 518 Nuclear Fuel 6,971,571                    6,788,724                    4,707,997                    4,964,190                    7,360,886                    7,964,041                    7,798,706                    7,173,261                    6,562,615                    5,445,252                    6,882,519                    8,461,886                     [2] Accoun

Acct 555 Energy Purchases 62,169,052                  54,269,188                  45,620,335                  37,230,627                  41,468,009                  48,897,768                  41,251,022                  34,542,245                  40,497,831                  32,878,667                  37,624,506                  36,176,704                   [3] Acct 55

Acct 555 Wind Curtailment Payment 1,126,490                    28,350                         -                              314                              23,710                         7,321                           23,915                         -                              213,686                       292,885                       361,283                       399,291                        [4] Acct 55

Account 555 MISO Total 32,294,687                  29,761,504                  28,566,690                  29,809,810                  17,909,695                  15,287,607                  17,683,013                  8,510,630                    8,290,511                    6,540,481                    9,296,722                    11,813,867                   [5] Accoun

Fuel Cost of Intersystem Sales (10,093,238)                 (12,267,698)                 (14,134,706)                 (4,220,821)                   (13,467,554)                 (19,948,985)                 (9,244,507)                   (9,812,213)                   (9,290,280)                   (5,646,290)                   (10,380,755)                 (5,091,111)                    [6] Fuel Co
Acct 555 Windsource Program (96,243)                        (157,320)                      (638,269)                      (438,937)                      (399,007)                      (398,945)                      (413,990)                      (581,112)                      (741,880)                      (747,173)                      (649,738)                      (561,296)                      [7] Acct 55

Net System Cost 143,660,693                122,000,842                97,483,906                  91,990,035                  86,104,737                  100,969,583                104,227,906                80,352,505                  89,821,743                  77,234,070                  74,300,208                  83,116,197                   [8] Net Sys

Account 407.3 - Total RDF Recovery -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                               [9] Accoun

Final Adjusted Net System Cost 143,660,693                122,000,842                97,483,906                  91,990,035                  86,104,737                  100,969,583                104,227,906                80,352,505                  89,821,743                  77,234,070                  74,300,208                  83,116,197                   [10] Final A

Actual System MWH Sales * (Rev. Mo.) 4,211,406                    4,109,535                    3,565,212                    3,567,975                    3,570,007                    3,776,150                    3,745,651                    3,396,559                    3,844,235                    3,184,764                    3,274,174                    3,362,127                     [11] Actual S

Minnesota MWh Retail Sales Subject to FCA * 3,108,394                    3,039,243                    2,602,395                    2,589,024                    2,573,788                    2,670,809                    2,658,011                    2,401,494                    2,574,548                    2,281,596                    2,383,433                    2,473,368                     [12] Minnes

Minnesota WindSource kWh Not Subject to FCA * 12,525                         11,666                         13,045                         11,141                         9,358                           11,433                         12,967                         10,113                         11,547                         11,436                         17,723                         6,248                           [13] Minnes

Actual Cost of Fuel Per kWh  ([9]+[10])/[11]/10 ** 3.421                           2.977                           2.744                           2.586                           2.418                           2.682                           2.792                           2.373                           2.344                           2.434                           2.282                           2.477                           [14] Actual C

ONTHLY FUEL CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD MONTH
Account 151 Fossil Fuel (3 Months Ago) 32,093,914$                45,285,053$                36,303,612$                51,288,373$                43,578,094$                33,361,860$                24,644,851$                33,208,997$                49,160,776$                47,129,747$                40,519,694$                44,289,260$                 [15] Accoun
Account 151 Fossil Fuel (2 Months Ago) 45,285,053$                36,303,612$                51,288,373$                43,578,094$                33,361,860$                24,644,851$                33,208,997$                49,160,776$                47,129,747$                40,519,694$                44,289,260$                38,470,249$                 [16] Accoun

Account 151 Fossil Fuel (Two Months Total) 77,378,967$                81,588,665$                87,591,985$                94,866,467$                76,939,954$                58,006,711$                57,853,848$                82,369,773$                96,290,523$                87,649,441$                84,808,954$                82,759,509$                 [17] Accoun

[15]+[16]

Account 518 Nuclear Fuel (3 Months Ago) 6,855,960$                  7,082,079$                  6,842,550$                  6,971,571$                  6,788,724$                  4,707,997$                  4,964,190$                  7,360,886$                  7,964,041$                  7,798,706$                  7,173,261$                  6,562,615$                   [18] Accoun
Account 518 Nuclear Fuel (2 Months Ago) 7,082,079$                  6,842,550$                  6,971,571$                  6,788,724$                  4,707,997$                  4,964,190$                  7,360,886$                  7,964,041$                  7,798,706$                  7,173,261$                  6,562,615$                  5,445,252$                   [19] Accoun

Account 518 Nuclear Fuel (Two Months Total) 13,938,039$                13,924,629$                13,814,121$                13,760,295$                11,496,721$                9,672,187$                  12,325,076$                15,324,927$                15,762,747$                14,971,967$                13,735,876$                12,007,867$                 [20] Accoun

[18]+[19]

Account 555 Energy Purchases (3 Months Ago) 57,780,025$                55,868,598$                70,735,155$                95,493,987$                83,901,722$                73,548,755$                66,601,815$                59,002,408$                63,793,751$                58,543,960$                42,471,763$                48,260,148$                 [21] Accoun
Account 555 Energy Purchases (2 Months Ago) 55,868,598$                70,735,155$                95,493,987$                83,901,722$                73,548,755$                66,601,815$                59,002,408$                63,793,751$                58,543,960$                42,471,763$                48,260,148$                38,964,859$                 [22] Accoun

Account 555 Energy Pur. (Two Months Total) 113,648,622$               126,603,753$               166,229,141$               179,395,709$               157,450,477$               140,150,570$               125,604,222$               122,796,159$               122,337,711$               101,015,723$               90,731,911$                87,225,007$                 [23] Accoun

[21]+[22]
Total System Costs  [17]+[20]+[23] 204,965,628$               222,117,047$               267,635,247$               288,022,471$               245,887,152$               207,829,468$               195,783,146$               220,490,859$               234,390,981$               203,637,131$               189,276,741$               181,992,383$               [24] Total Sy

Fuel Cost of Intersystem Sales (3 Months Ago) (15,847,681)$               (13,922,662)$               (10,502,330)$               (10,093,238)$               (12,267,698)$               (14,134,706)$               (4,220,821)$                 (13,467,554)$               (19,948,985)$               (9,244,507)$                 (9,812,213)$                 (9,290,280)$                  [25] Fuel Co
Fuel Cost of Intersystem Sales (2 Months Ago) (13,922,662)$               (10,502,330)$               (10,093,238)$               (12,267,698)$               (14,134,706)$               (4,220,821)$                 (13,467,554)$               (19,948,985)$               (9,244,507)$                 (9,812,213)$                 (9,290,280)$                 (5,646,290)$                  [26] Fuel Co

Fuel Cost of Intersys Sales (Two Months Total) (29,770,343)$               (24,424,992)$               (20,595,568)$               (22,360,936)$               (26,402,404)$               (18,355,527)$               (17,688,375)$               (33,416,539)$               (29,193,492)$               (19,056,720)$               (19,102,493)$               (14,936,570)$                [27] Fuel Co

[25]+[26]
Net System Costs [24] + [27] 175,195,285$               197,692,055$               247,039,679$               265,661,535$               219,484,748$               189,473,941$               178,094,771$               187,074,320$               205,197,489$               184,580,411$               170,174,248$               167,055,813$               [28] Net Sys

Actual System MWH Sales (3 Months Ago)* 3,334,068                    3,372,517                    3,514,079                    4,211,406                    4,109,535                    3,565,212                    3,567,975                    3,570,007                    3,776,150                    3,745,651                    3,396,559                    3,844,235                     [29] Actual S
Actual System MWH Sales (2 Months Ago)* 3,372,517                    3,514,079                    4,211,406                    4,109,535                    3,565,212                    3,567,975                    3,570,007                    3,776,150                    3,745,651                    3,396,559                    3,844,235                    3,184,764                     [30] Actual S

Actual Sys. MWH Sales (Two Months Total)* 6,706,585                    6,886,596                    7,725,485                    8,320,941                    7,674,747                    7,133,187                    7,137,982                    7,346,157                    7,521,801                    7,142,210                    7,240,794                    7,028,999                     [31] Actual S

[23]+[24]

Cost of Fuel Per kWh  [28]/[31]/10 ** 2.612                           2.871                           3.198                           3.193                           2.860                           2.656                           2.495                           2.547                           2.728                           2.584                           2.350                           2.377                           [32] Cost of

System Base Cost of Fuel Per Kwh ** 2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           [33] System 

Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              (0.123)                          -                              -                               [34] Refund

Fuel Clause Adjustment [32] - [33] + [34] ** 0.573                           0.832                           1.159                           1.154                           0.821                           0.617                           (0.595)                          (0.543)                          (0.362)                          (0.629)                          (0.740)                          (0.713)                          [35] Fuel Cla

* Calendar Month * Calen

** In Cents Per KWh ** In C
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July' 09 August September October November December January' 10 February March April May June
L COST OF FUEL ACTUAL

nt 151 Fossil Fuel 34,884,806                  37,083,990                  37,932,723                  33,768,296                  32,464,309                  38,057,196                  42,972,111                  38,278,709                  27,468,130                  28,892,464                  42,295,040                  39,902,362                   [1] Accoun

nt 518 Nuclear Fuel 8,758,100                    8,753,879                    6,826,856                    6,097,905                    5,827,515                    10,825,157                  10,021,593                  8,941,917                    9,775,774                    8,045,935                    7,461,565                    10,244,323                   [2] Accoun

55 Energy Purchases 41,177,982                  48,346,338                  34,426,536                  33,842,788                  30,798,881                  38,043,861                  41,884,652                  28,588,635                  34,697,440                  33,569,311                  47,408,836                  40,746,950                   [3] Acct 55

55 Wind Curtailment Payment 335,260                       86,357                         128,041                       605,285                       125,493                       391,203                       15,380                         39,981                         20,765                         (17,129)                        -                              -                               [4] Acct 55

nt 555 MISO Total 13,718,517                  12,417,964                  12,183,801                  14,902,912                  14,598,617                  16,192,449                  18,024,926                  13,276,300                  17,506,037                  18,027,257                  17,919,741                  12,600,308                   [5] Accoun

ost of Intersystem Sales (10,952,672)                 (14,341,684)                 (5,238,676)                   (7,920,494)                   (6,075,292)                   (13,102,962)                 (18,446,370)                 (7,919,136)                   (7,682,321)                   (7,335,161)                   (14,193,013)                 (9,145,253)                    [6] Fuel Co
55 Windsource Program (196,497)                      (325,674)                      (380,004)                      (550,761)                      (575,071)                      (579,924)                      (577,067)                      (475,733)                      (707,007)                      (724,207)                      (1,157,743)                   (540,147)                      [7] Acct 55

stem Cost 87,725,497                  92,021,170                  85,879,277                  80,745,930                  77,164,451                  89,826,980                  93,895,226                  80,730,673                  81,078,817                  80,458,470                  99,734,425                  93,808,543                   [8] Net Sys

nt 407.3 - Total RDF Recovery -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                               [9] Accoun

Adjusted Net System Cost 87,725,497                  92,021,170                  85,879,277                  80,745,930                  77,164,451                  89,826,980                  93,895,226                  80,730,673                  81,078,817                  80,458,470                  99,734,425                  93,808,543                   [10] Final A

System MWH Sales * (Rev. Mo.) 3,714,043                    3,817,422                    3,498,069                    3,480,484                    3,341,251                    3,672,705                    3,767,399                    3,256,024                    3,440,712                    3,066,567                    3,358,710                    3,655,698                     [11] Actual S

sota MWh Retail Sales Subject to FCA * 2,725,848                    2,817,909                    2,588,925                    2,526,632                    2,410,902                    2,619,806                    2,687,150                    2,328,485                    2,502,045                    2,252,030                    2,490,585                    2,713,832                     [12] Minnes

sota WindSource kWh Not Subject to FCA * 12,736                         13,101                         13,709                         13,147                         11,010                         13,651                         12,307                         14,056                         14,435                         12,156                         10,877                         14,438                          [13] Minnes

Cost of Fuel Per kWh  ([9]+[10])/[11]/10 ** 2.370                           2.419                           2.465                           2.329                           2.317                           2.455                           2.500                           2.490                           2.366                           2.634                           2.979                           2.576                           [14] Actual C

HLY FUEL CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD MONTH
nt 151 Fossil Fuel (3 Months Ago) 38,470,249$                31,165,671$                31,916,856$                34,884,806$                37,083,990$                37,932,723$                33,768,296$                32,464,309$                38,057,196$                42,972,111$                38,278,709$                27,468,130$                 [15] Accoun
nt 151 Fossil Fuel (2 Months Ago) 31,165,671$                31,916,856$                34,884,806$                37,083,990$                37,932,723$                33,768,296$                32,464,309$                38,057,196$                42,972,111$                38,278,709$                27,468,130$                28,892,464$                 [16] Accoun

nt 151 Fossil Fuel (Two Months Total) 69,635,920$                63,082,527$                66,801,662$                71,968,796$                75,016,713$                71,701,019$                66,232,605$                70,521,505$                81,029,307$                81,250,820$                65,746,839$                56,360,594$                 [17] Accoun

[15]+[16]

nt 518 Nuclear Fuel (3 Months Ago) 5,445,252$                  6,882,519$                  8,461,886$                  8,758,100$                  8,753,879$                  6,826,856$                  6,097,905$                  5,827,515$                  10,825,157$                10,021,593$                8,941,917$                  9,775,774$                   [18] Accoun
nt 518 Nuclear Fuel (2 Months Ago) 6,882,519$                  8,461,886$                  8,758,100$                  8,753,879$                  6,826,856$                  6,097,905$                  5,827,515$                  10,825,157$                10,021,593$                8,941,917$                  9,775,774$                  8,045,935$                   [19] Accoun

nt 518 Nuclear Fuel (Two Months Total) 12,327,771$                15,344,405$                17,219,986$                17,511,979$                15,580,735$                12,924,761$                11,925,420$                16,652,672$                20,846,749$                18,963,509$                18,717,690$                17,821,709$                 [20] Accoun

[18]+[19]

nt 555 Energy Purchases (3 Months Ago) 38,964,859$                46,632,773$                47,828,565$                55,035,263$                60,524,985$                46,358,374$                48,800,223$                44,947,919$                54,047,589$                59,347,892$                41,429,183$                51,517,235$                 [21] Accoun
nt 555 Energy Purchases (2 Months Ago) 46,632,773$                47,828,565$                55,035,263$                60,524,985$                46,358,374$                48,800,223$                44,947,919$                54,047,589$                59,347,892$                41,429,183$                51,517,235$                50,855,232$                 [22] Accoun

nt 555 Energy Pur. (Two Months Total) 85,597,632$                94,461,338$                102,863,828$               115,560,248$               106,883,359$               95,158,597$                93,748,143$                98,995,508$                113,395,481$               100,777,075$               92,946,418$                102,372,467$               [23] Accoun

[21]+[22]
System Costs  [17]+[20]+[23] 167,561,323$               172,888,271$               186,885,476$               205,041,023$               197,480,807$               179,784,377$               171,906,167$               186,169,684$               215,271,537$               200,991,404$               177,410,947$               176,554,769$               [24] Total Sy

ost of Intersystem Sales (3 Months Ago) (5,646,290)$                 (10,380,755)$               (5,091,111)$                 (10,952,672)$               (14,341,684)$               (5,238,676)$                 (7,920,494)$                 (6,075,292)$                 (13,102,962)$               (18,446,370)$               (7,919,136)$                 (7,682,321)$                  [25] Fuel Co
ost of Intersystem Sales (2 Months Ago) (10,380,755)$               (5,091,111)$                 (10,952,672)$               (14,341,684)$               (5,238,676)$                 (7,920,494)$                 (6,075,292)$                 (13,102,962)$               (18,446,370)$               (7,919,136)$                 (7,682,321)$                 (7,335,161)$                  [26] Fuel Co

ost of Intersys Sales (Two Months Total) (16,027,045)$               (15,471,866)$               (16,043,783)$               (25,294,356)$               (19,580,360)$               (13,159,170)$               (13,995,786)$               (19,178,254)$               (31,549,332)$               (26,365,506)$               (15,601,457)$               (15,017,482)$                [27] Fuel Co

[25]+[26]
stem Costs [24] + [27] 151,534,278$               157,416,405$               170,841,693$               179,746,667$               177,900,447$               166,625,207$               157,910,381$               166,991,430$               183,722,205$               174,625,898$               161,809,490$               161,537,287$               [28] Net Sys

System MWH Sales (3 Months Ago)* 3,184,764                    3,274,174                    3,362,127                    3,714,043                    3,817,422                    3,498,069                    3,480,484                    3,341,251                    3,672,705                    3,767,399                    3,256,024                    3,440,712                     [29] Actual S
System MWH Sales (2 Months Ago)* 3,274,174                    3,362,127                    3,714,043                    3,817,422                    3,498,069                    3,480,484                    3,341,251                    3,672,705                    3,767,399                    3,256,024                    3,440,712                    3,066,567                     [30] Actual S

Sys. MWH Sales (Two Months Total)* 6,458,938                    6,636,301                    7,076,170                    7,531,465                    7,315,491                    6,978,553                    6,821,735                    7,013,956                    7,440,104                    7,023,423                    6,696,736                    6,507,279                     [31] Actual S

[23]+[24]

f Fuel Per kWh  [28]/[31]/10 ** 2.346                           2.372                           2.414                           2.387                           2.432                           2.388                           2.315                           2.381                           2.469                           2.486                           2.416                           2.482                           [32] Cost of

 Base Cost of Fuel Per Kwh ** 3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           [33] System 

d -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                               [34] Refund

lause Adjustment [32] - [33] + [34] ** (0.744)                          (0.718)                          (0.676)                          (0.703)                          (0.658)                          (0.702)                          (0.775)                          (0.709)                          (0.621)                          (0.604)                          (0.674)                          (0.608)                          [35] Fuel Cla

ndar Month * Calen

Cents Per KWh ** In C



ern States Power Company, A Minnesota Corporation Docket No. E002/M-14-___ Northe
arison of Fuel Clause Recovery Methods - State of Minnesota Attachment A, Exhibit 2 Compa
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July' 10 August September October November December January' 11 February March April May June
L COST OF FUEL ACTUAL

nt 151 Fossil Fuel 55,067,341                  58,449,676                  32,483,786                  27,904,463                  29,250,092                  42,930,204                  45,110,406                  38,537,323                  43,721,305                  28,258,842                  35,283,583                  37,703,245                  [1] Accoun

nt 518 Nuclear Fuel 10,499,991                  10,436,900                  10,120,300                  10,528,653                  8,442,371                    10,688,880                  10,741,550                  9,532,671                    7,780,334                    6,778,412                    3,922,509                    8,998,877                    [2] Accoun

55 Energy Purchases 57,220,399                  51,905,039                  43,505,258                  35,015,836                  40,094,146                  34,810,486                  42,248,273                  40,745,617                  39,429,727                  48,346,447                  49,910,437                  44,777,532                  [3] Acct 55

55 Wind Curtailment Payment -                              616,850                       21,246                         1,136,400                    812,229                       7,963                           48,470                         2,058                           56,391                         6,810                           35,869                         78,337                         [4] Acct 55

nt 555 MISO Total 14,774,775                  16,764,497                  8,681,198                    13,986,857                  18,645,844                  12,284,324                  11,811,669                  15,898,180                  15,838,546                  24,182,575                  20,755,606                  15,434,647                  [5] Accoun

ost of Intersystem Sales (23,721,609)                 (16,801,461)                 (15,484,547)                 (6,507,051)                   (11,869,991)                 (9,477,298)                   (17,097,148)                 (13,188,195)                 (14,210,295)                 (17,536,970)                 (16,801,539)                 (13,538,555)                 [6] Fuel Co
55 Windsource Program (516,948)                      (629,319)                      (667,816)                      (819,087)                      (541,274)                      (656,544)                      (544,637)                      (740,267)                      (579,680)                      (721,936)                      (776,883)                      (549,794)                      [7] Acct 55

stem Cost 113,323,948                120,742,182                78,659,425                  81,246,071                  84,833,418                  90,588,015                  92,318,583                  90,787,386                  92,036,327                  89,314,179                  92,329,582                  92,904,289                  [8] Net Sys

nt 407.3 - Total RDF Recovery -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              [9] Accoun

Adjusted Net System Cost 113,323,948                120,742,182                78,659,425                  81,246,071                  84,833,418                  90,588,015                  92,318,583                  90,787,386                  92,036,327                  89,314,179                  92,329,582                  92,904,289                  [10] Final A

System MWH Sales * (Rev. Mo.) 4,285,184                    4,385,761                    3,362,000                    3,350,789                    3,394,088                    3,706,676                    3,759,514                    3,337,002                    3,527,225                    3,154,529                    3,293,923                    3,616,304                    [11] Actual S

sota MWh Retail Sales Subject to FCA * 3,191,466                    3,281,899                    2,468,196                    2,459,744                    2,456,433                    2,669,398                    2,699,456                    2,428,989                    2,547,289                    2,298,697                    2,418,072                    2,709,962                    [12] Minnes

sota WindSource kWh Not Subject to FCA * 13,528                         16,796                         14,011                         12,841                         12,144                         13,445                         16,194                         12,972                         15,143                         12,101                         12,992                         13,930                         [13] Minnes

Cost of Fuel Per kWh  ([9]+[10])/[11]/10 ** 2.653                           2.764                           2.349                           2.434                           2.508                           2.453                           2.466                           2.731                           2.621                           2.842                           2.814                           2.579                           [14] Actual C

HLY FUEL CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD MONTH
nt 151 Fossil Fuel (3 Months Ago) 28,892,464$                42,295,040$                39,902,362$                55,067,341$                58,449,676$                32,483,786$                27,904,463$                29,250,092$                42,930,204$                45,110,406$                38,537,323$                43,721,305$                [15] Accoun
nt 151 Fossil Fuel (2 Months Ago) 42,295,040$                39,902,362$                55,067,341$                58,449,676$                32,483,786$                27,904,463$                29,250,092$                42,930,204$                45,110,406$                38,537,323$                43,721,305$                28,258,842$                [16] Accoun

nt 151 Fossil Fuel (Two Months Total) 71,187,504$                82,197,402$                94,969,703$                113,517,017$               90,933,462$                60,388,249$                57,154,555$                72,180,296$                88,040,610$                83,647,729$                82,258,628$                71,980,147$                [17] Accoun

[15]+[16]

nt 518 Nuclear Fuel (3 Months Ago) 8,045,935$                  7,461,565$                  10,244,323$                10,499,991$                10,436,900$                10,120,300$                10,528,653$                8,442,371$                  10,688,880$                10,741,550$                9,532,671$                  7,780,334$                  [18] Accoun
nt 518 Nuclear Fuel (2 Months Ago) 7,461,565$                  10,244,323$                10,499,991$                10,436,900$                10,120,300$                10,528,653$                8,442,371$                  10,688,880$                10,741,550$                9,532,671$                  7,780,334$                  6,778,412$                  [19] Accoun

nt 518 Nuclear Fuel (Two Months Total) 15,507,500$                17,705,887$                20,744,313$                20,936,890$                20,557,199$                20,648,952$                18,971,023$                19,131,250$                21,430,430$                20,274,221$                17,313,005$                14,558,746$                [20] Accoun

[18]+[19]

nt 555 Energy Purchases (3 Months Ago) 50,855,232$                64,170,834$                52,807,111$                71,478,225$                68,657,068$                51,539,887$                49,320,007$                59,010,946$                46,446,229$                53,563,775$                55,905,588$                54,744,983$                [21] Accoun
nt 555 Energy Purchases (2 Months Ago) 64,170,834$                52,807,111$                71,478,225$                68,657,068$                51,539,887$                49,320,007$                59,010,946$                46,446,229$                53,563,775$                55,905,588$                54,744,983$                71,813,895$                [22] Accoun

nt 555 Energy Pur. (Two Months Total) 115,026,066$               116,977,945$               124,285,337$               140,135,293$               120,196,954$               100,859,893$               108,330,952$               105,457,175$               100,010,004$               109,469,363$               110,650,571$               126,558,879$               [23] Accoun

[21]+[22]
System Costs  [17]+[20]+[23] 201,721,069$               216,881,234$               239,999,353$               274,589,200$               231,687,616$               181,897,094$               184,456,531$               196,768,721$               209,481,044$               213,391,313$               210,222,204$               213,097,772$               [24] Total Sy

ost of Intersystem Sales (3 Months Ago) (7,335,161)$                 (14,193,013)$               (9,145,253)$                 (23,721,609)$               (16,801,461)$               (15,484,547)$               (6,507,051)$                 (11,869,991)$               (9,477,298)$                 (17,097,148)$               (13,188,195)$               (14,210,295)$               [25] Fuel Co
ost of Intersystem Sales (2 Months Ago) (14,193,013)$               (9,145,253)$                 (23,721,609)$               (16,801,461)$               (15,484,547)$               (6,507,051)$                 (11,869,991)$               (9,477,298)$                 (17,097,148)$               (13,188,195)$               (14,210,295)$               (17,536,970)$               [26] Fuel Co

ost of Intersys Sales (Two Months Total) (21,528,174)$               (23,338,266)$               (32,866,862)$               (40,523,070)$               (32,286,008)$               (21,991,598)$               (18,377,041)$               (21,347,289)$               (26,574,446)$               (30,285,343)$               (27,398,491)$               (31,747,266)$               [27] Fuel Co

[25]+[26]
stem Costs [24] + [27] 180,192,895$               193,542,968$               207,132,491$               234,066,130$               199,401,608$               159,905,497$               166,079,489$               175,421,433$               182,906,598$               183,105,969$               182,823,713$               181,350,506$               [28] Net Sys

System MWH Sales (3 Months Ago)* 3,066,567                    3,358,710                    3,655,698                    4,285,184                    4,385,761                    3,362,000                    3,350,789                    3,394,088                    3,706,676                    3,759,514                    3,337,002                    3,527,225                    [29] Actual S
System MWH Sales (2 Months Ago)* 3,358,710                    3,655,698                    4,285,184                    4,385,761                    3,362,000                    3,350,789                    3,394,088                    3,706,676                    3,759,514                    3,337,002                    3,527,225                    3,154,529                    [30] Actual S

Sys. MWH Sales (Two Months Total)* 6,425,277                    7,014,408                    7,940,882                    8,670,945                    7,747,761                    6,712,789                    6,744,877                    7,100,764                    7,466,190                    7,096,516                    6,864,227                    6,681,754                    [31] Actual S

[23]+[24]

f Fuel Per kWh  [28]/[31]/10 ** 2.804                           2.759                           2.608                           2.699                           2.574                           2.382                           2.462                           2.470                           2.450                           2.580                           2.663                           2.714                           [32] Cost of

 Base Cost of Fuel Per Kwh ** 3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           [33] System 

d -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              [34] Refund

lause Adjustment [32] - [33] + [34] ** (0.286)                          (0.331)                          (0.482)                          (0.391)                          (0.516)                          (0.708)                          (0.241)                          (0.233)                          (0.253)                          (0.123)                          (0.040)                          0.011                           [35] Fuel Cla

ndar Month * Calen

Cents Per KWh ** In C
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July' 11 August September October November December January' 12 February March April May June
L COST OF FUEL ACTUAL

nt 151 Fossil Fuel 59,929,940                  49,469,418                  32,381,294                  31,618,275                  29,246,148                  35,655,438                  35,849,644                  40,360,850                  29,391,806                  28,380,422                  30,820,668                  33,749,949                  [1] Accoun

nt 518 Nuclear Fuel 11,208,057                  11,630,399                  11,598,307                  8,393,084                    9,550,563                    10,116,633                  11,312,463                  9,507,504                    7,698,699                    7,343,050                    7,637,776                    10,844,492                  [2] Accoun

55 Energy Purchases 44,616,487                  41,524,625                  37,010,098                  42,529,217                  45,590,019                  33,951,470                  42,126,522                  33,083,691                  34,212,325                  36,958,533                  38,182,779                  39,851,784                  [3] Acct 55

55 Wind Curtailment Payment 103,960                       19,495                         2,194                           -                              -                              878                              1,171                           368,611                       -                              -                              701,890                       133,063                       [4] Acct 55

nt 555 MISO Total 24,188,054                  18,514,991                  14,697,192                  18,164,849                  14,987,858                  17,082,693                  11,741,186                  9,339,226                    16,251,709                  9,906,905                    20,127,810                  24,155,491                  [5] Accoun

ost of Intersystem Sales (13,090,852)                 (13,873,929)                 (10,853,061)                 (10,740,247)                 (12,667,019)                 (3,793,539)                   (5,272,759)                   (5,459,934)                   (162,610)                      (2,189,732)                   (2,927,370)                   (4,659,393)                   [6] Fuel Co
55 Windsource Program (337,033)                      (294,897)                      (378,797)                      (676,389)                      (533,915)                      (475,156)                      (562,504)                      (411,500)                      (482,129)                      (511,819)                      (691,677)                      (337,465)                      [7] Acct 55

stem Cost 126,618,613                106,990,101                84,457,228                  89,288,788                  86,173,652                  92,538,417                  95,195,722                  86,788,447                  86,909,799                  79,887,359                  93,851,877                  103,737,921                [8] Net Sys

nt 407.3 - Total RDF Recovery -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              [9] Accoun

Adjusted Net System Cost 126,618,613                106,990,101                84,457,228                  89,288,788                  86,173,652                  92,538,417                  95,195,722                  86,788,447                  86,909,799                  79,887,359                  93,851,877                  103,737,921                [10] Final A

System MWH Sales * (Rev. Mo.) 4,428,075                    4,071,088                    3,478,805                    3,358,247                    3,341,610                    3,542,747                    3,558,479                    3,247,126                    3,316,086                    3,118,606                    3,315,414                    3,697,296                    [11] Actual S

sota MWh Retail Sales Subject to FCA * 3,317,306                    3,046,743                    2,570,726                    2,468,493                    2,436,128                    2,542,830                    2,573,449                    2,346,635                    2,405,036                    2,281,677                    2,445,104                    2,753,610                    [12] Minnes

sota WindSource kWh Not Subject to FCA * 15,133                         16,825                         14,810                         12,300                         13,748                         12,294                         15,580                         13,410                         13,891                         11,790                         16,455                         15,082                         [13] Minnes

Cost of Fuel Per kWh  ([9]+[10])/[11]/10 ** 2.869                           2.639                           2.438                           2.669                           2.589                           2.621                           2.687                           2.684                           2.632                           2.571                           2.845                           2.817                           [14] Actual C

HLY FUEL CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD MONTH
nt 151 Fossil Fuel (3 Months Ago) 28,258,842$                35,283,583$                37,703,245$                59,929,940$                49,469,418$                32,381,294$                31,618,275$                29,246,148$                35,655,438$                35,849,644$                40,360,850$                29,391,806$                [15] Accoun
nt 151 Fossil Fuel (2 Months Ago) 35,283,583$                37,703,245$                59,929,940$                49,469,418$                32,381,294$                31,618,275$                29,246,148$                35,655,438$                35,849,644$                40,360,850$                29,391,806$                28,380,422$                [16] Accoun

nt 151 Fossil Fuel (Two Months Total) 63,542,425$                72,986,828$                97,633,185$                109,399,358$               81,850,712$                63,999,569$                60,864,423$                64,901,586$                71,505,082$                76,210,494$                69,752,656$                57,772,228$                [17] Accoun

[15]+[16]

nt 518 Nuclear Fuel (3 Months Ago) 6,778,412$                  3,922,509$                  8,998,877$                  11,208,057$                11,630,399$                11,598,307$                8,393,084$                  9,550,563$                  10,116,633$                11,312,463$                9,507,504$                  7,698,699$                  [18] Accoun
nt 518 Nuclear Fuel (2 Months Ago) 3,922,509$                  8,998,877$                  11,208,057$                11,630,399$                11,598,307$                8,393,084$                  9,550,563$                  10,116,633$                11,312,463$                9,507,504$                  7,698,699$                  7,343,050$                  [19] Accoun

nt 518 Nuclear Fuel (Two Months Total) 10,700,921$                12,921,386$                20,206,934$                22,838,456$                23,228,706$                19,991,391$                17,943,647$                19,667,196$                21,429,096$                20,819,966$                17,206,202$                15,041,749$                [20] Accoun

[18]+[19]

nt 555 Energy Purchases (3 Months Ago) 71,813,895$                69,925,029$                59,740,721$                68,571,468$                59,764,214$                51,330,688$                60,017,677$                60,043,961$                50,559,885$                53,306,375$                42,380,028$                49,981,905$                [21] Accoun
nt 555 Energy Purchases (2 Months Ago) 69,925,029$                59,740,721$                68,571,468$                59,764,214$                51,330,688$                60,017,677$                60,043,961$                50,559,885$                53,306,375$                42,380,028$                49,981,905$                46,353,619$                [22] Accoun

nt 555 Energy Pur. (Two Months Total) 141,738,925$               129,665,751$               128,312,190$               128,335,682$               111,094,901$               111,348,364$               120,061,638$               110,603,846$               103,866,260$               95,686,402$                92,361,933$                96,335,524$                [23] Accoun

[21]+[22]
System Costs  [17]+[20]+[23] 215,982,271$               215,573,965$               246,152,309$               260,573,496$               216,174,319$               195,339,324$               198,869,708$               195,172,628$               196,800,437$               192,716,863$               179,320,791$               169,149,500$               [24] Total Sy

ost of Intersystem Sales (3 Months Ago) (17,536,970)$               (16,801,539)$               (13,538,555)$               (13,090,852)$               (13,873,929)$               (10,853,061)$               (10,740,247)$               (12,667,019)$               (3,793,539)$                 (5,272,759)$                 (5,459,934)$                 (162,610)$                    [25] Fuel Co
ost of Intersystem Sales (2 Months Ago) (16,801,539)$               (13,538,555)$               (13,090,852)$               (13,873,929)$               (10,853,061)$               (10,740,247)$               (12,667,019)$               (3,793,539)$                 (5,272,759)$                 (5,459,934)$                 (162,610)$                    (2,189,732)$                 [26] Fuel Co

ost of Intersys Sales (Two Months Total) (34,338,510)$               (30,340,094)$               (26,629,407)$               (26,964,781)$               (24,726,990)$               (21,593,309)$               (23,407,267)$               (16,460,559)$               (9,066,298)$                 (10,732,693)$               (5,622,545)$                 (2,352,342)$                 [27] Fuel Co

[25]+[26]
stem Costs [24] + [27] 181,643,761$               185,233,871$               219,522,902$               233,608,715$               191,447,329$               173,746,016$               175,462,441$               178,712,069$               187,734,139$               181,984,169$               173,698,246$               166,797,158$               [28] Net Sys

System MWH Sales (3 Months Ago)* 3,154,529                    3,293,923                    3,616,304                    4,428,075                    4,071,088                    3,478,805                    3,358,247                    3,341,610                    3,542,747                    3,558,479                    3,247,126                    3,316,086                    [29] Actual S
System MWH Sales (2 Months Ago)* 3,293,923                    3,616,304                    4,428,075                    4,071,088                    3,478,805                    3,358,247                    3,341,610                    3,542,747                    3,558,479                    3,247,126                    3,316,086                    3,118,606                    [30] Actual S

Sys. MWH Sales (Two Months Total)* 6,448,452                    6,910,227                    8,044,379                    8,499,163                    7,549,893                    6,837,052                    6,699,857                    6,884,357                    7,101,226                    6,805,605                    6,563,212                    6,434,692                    [31] Actual S

[23]+[24]

f Fuel Per kWh  [28]/[31]/10 ** 2.817                           2.681                           2.729                           2.749                           2.536                           2.541                           2.619                           2.596                           2.644                           2.674                           2.647                           2.592                           [32] Cost of

 Base Cost of Fuel Per Kwh ** 2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           [33] System 

d -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              [34] Refund

lause Adjustment [32] - [33] + [34] ** 0.114                           (0.022)                          0.026                           0.046                           (0.167)                          (0.162)                          (0.084)                          (0.107)                          (0.059)                          (0.029)                          (0.056)                          (0.111)                          [35] Fuel Cla

ndar Month * Calen

Cents Per KWh ** In C
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July' 12 August September October November December January' 13 February March April May June
L COST OF FUEL ACTUAL

nt 151 Fossil Fuel 58,790,048                  46,184,773                  33,831,915                  33,325,277                  37,226,702                  50,135,186                  45,930,917                  36,174,662                  39,664,107                  35,714,843                  29,187,911                  30,055,242                  [1] Accoun

nt 518 Nuclear Fuel 11,470,923                  9,668,555                    10,950,542                  10,412,782                  7,435,032                    7,716,782                    11,120,517                  10,604,158                  8,129,429                    7,928,444                    7,881,823                    7,625,738                    [2] Accoun

55 Energy Purchases 41,839,500                  38,887,499                  32,615,762                  38,515,032                  39,401,594                  36,740,419                  35,383,267                  30,651,078                  33,440,630                  37,271,619                  41,200,406                  40,068,715                  [3] Acct 55

55 Wind Curtailment Payment 108,604                       319,347                       630,126                       51,188                         51,372                         274,301                       160,743                       108,055                       113,193                       64,021                         128,076                       166,598                       [4] Acct 55

nt 555 MISO Total 23,480,102                  17,639,669                  11,289,502                  12,027,205                  13,805,840                  13,132,049                  9,060,954                    11,998,745                  23,650,795                  21,556,903                  23,912,800                  33,942,121                  [5] Accoun

ost of Intersystem Sales (4,726,025)                   (3,716,520)                   (2,716,704)                   (2,690,921)                   (4,636,470)                   (5,361,131)                   (3,573,405)                   (3,461,697)                   (2,393,630)                   (3,073,114)                   (2,707,087)                   (4,232,490)                   [6] Fuel Co
55 Windsource Program (912,853)                      (356,516)                      (414,742)                      (632,441)                      (476,870)                      (495,709)                      (1,602,523)                   (439,251)                      (945,810)                      (420,496)                      (502,617)                      (453,380)                      [7] Acct 55

stem Cost 130,050,299                108,626,807                86,186,401                  91,008,122                  92,807,200                  102,141,897                96,480,469                  85,635,751                  101,658,714                99,042,219                  99,101,312                  107,172,544                [8] Net Sys

nt 407.3 - Total RDF Recovery -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              [9] Accoun

Adjusted Net System Cost 130,050,299                108,626,807                86,186,401                  91,008,122                  92,807,200                  102,141,897                96,480,469                  85,635,751                  101,658,714                99,042,219                  99,101,312                  107,172,544                [10] Final A

System MWH Sales * (Rev. Mo.) 4,485,632                    3,927,571                    3,384,310                    3,367,365                    3,390,833                    3,511,819                    3,563,112                    3,159,377                    3,448,324                    3,157,203                    3,225,574                    3,493,391                    [11] Actual S

sota MWh Retail Sales Subject to FCA * 3,332,143                    2,901,732                    2,485,293                    2,479,834                    2,492,963                    2,511,151                    2,584,730                    2,286,392                    2,504,218                    2,321,046                    2,377,720                    2,601,817                    [12] Minnes

sota WindSource kWh Not Subject to FCA * 17,402                         18,122                         13,237                         14,358                         11,663                         13,958                         15,389                         11,365                         13,195                         14,623                         13,408                         12,952                         [13] Minnes

Cost of Fuel Per kWh  ([9]+[10])/[11]/10 ** 2.911                           2.779                           2.557                           2.714                           2.746                           2.920                           2.720                           2.720                           2.959                           3.152                           3.085                           3.079                           [14] Actual C

HLY FUEL CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD MONTH
nt 151 Fossil Fuel (3 Months Ago) 28,380,422$                30,820,668$                33,749,949$                58,790,048$                46,184,773$                33,831,915$                33,325,277$                37,226,702$                50,135,186$                45,930,917$                36,174,662$                39,664,107$                [15] Accoun
nt 151 Fossil Fuel (2 Months Ago) 30,820,668$                33,749,949$                58,790,048$                46,184,773$                33,831,915$                33,325,277$                37,226,702$                50,135,186$                45,930,917$                36,174,662$                39,664,107$                35,714,843$                [16] Accoun

nt 151 Fossil Fuel (Two Months Total) 59,201,090$                64,570,617$                92,539,997$                104,974,821$               80,016,688$                67,157,192$                70,551,979$                87,361,888$                96,066,103$                82,105,579$                75,838,769$                75,378,950$                [17] Accoun

[15]+[16]

nt 518 Nuclear Fuel (3 Months Ago) 7,343,050$                  7,637,776$                  10,844,492$                11,470,923$                9,668,555$                  10,950,542$                10,412,782$                7,435,032$                  7,716,782$                  11,120,517$                10,604,158$                8,129,429$                  [18] Accoun
nt 518 Nuclear Fuel (2 Months Ago) 7,637,776$                  10,844,492$                11,470,923$                9,668,555$                  10,950,542$                10,412,782$                7,435,032$                  7,716,782$                  11,120,517$                10,604,158$                8,129,429$                  7,928,444$                  [19] Accoun

nt 518 Nuclear Fuel (Two Months Total) 14,980,826$                18,482,268$                22,315,415$                21,139,478$                20,619,097$                21,363,324$                17,847,814$                15,151,814$                18,837,299$                21,724,675$                18,733,587$                16,057,873$                [20] Accoun

[18]+[19]

nt 555 Energy Purchases (3 Months Ago) 46,353,619$                58,320,803$                63,802,874$                64,515,353$                56,490,000$                44,120,648$                49,960,984$                52,781,936$                49,651,060$                43,002,440$                42,318,627$                56,258,808$                [21] Accoun
nt 555 Energy Purchases (2 Months Ago) 58,320,803$                63,802,874$                64,515,353$                56,490,000$                44,120,648$                49,960,984$                52,781,936$                49,651,060$                43,002,440$                42,318,627$                56,258,808$                58,472,046$                [22] Accoun

nt 555 Energy Pur. (Two Months Total) 104,674,422$               122,123,677$               128,318,226$               121,005,352$               100,610,648$               94,081,632$                102,742,920$               102,432,995$               92,653,499$                85,321,067$                98,577,435$                114,730,854$               [23] Accoun

[21]+[22]
System Costs  [17]+[20]+[23] 178,856,338$               205,176,562$               243,173,638$               247,119,651$               201,246,433$               182,602,148$               191,142,713$               204,946,697$               207,556,901$               189,151,321$               193,149,791$               206,167,677$               [24] Total Sy

ost of Intersystem Sales (3 Months Ago) (2,189,732)$                 (2,927,370)$                 (4,659,393)$                 (4,726,025)$                 (3,716,520)$                 (2,716,704)$                 (2,690,921)$                 (4,636,470)$                 (5,361,131)$                 (3,573,405)$                 (3,461,697)$                 (2,393,630)$                 [25] Fuel Co
ost of Intersystem Sales (2 Months Ago) (2,927,370)$                 (4,659,393)$                 (4,726,025)$                 (3,716,520)$                 (2,716,704)$                 (2,690,921)$                 (4,636,470)$                 (5,361,131)$                 (3,573,405)$                 (3,461,697)$                 (2,393,630)$                 (3,073,114)$                 [26] Fuel Co

ost of Intersys Sales (Two Months Total) (5,117,102)$                 (7,586,763)$                 (9,385,418)$                 (8,442,545)$                 (6,433,224)$                 (5,407,625)$                 (7,327,391)$                 (9,997,600)$                 (8,934,536)$                 (7,035,101)$                 (5,855,327)$                 (5,466,744)$                 [27] Fuel Co

[25]+[26]
stem Costs [24] + [27] 173,739,236$               197,589,798$               233,788,220$               238,677,106$               194,813,208$               177,194,522$               183,815,322$               194,949,097$               198,622,366$               182,116,220$               187,294,465$               200,700,933$               [28] Net Sys

System MWH Sales (3 Months Ago)* 3,118,606                    3,315,414                    3,697,296                    4,485,632                    3,927,571                    3,384,310                    3,367,365                    3,390,833                    3,511,819                    3,563,112                    3,159,377                    3,448,324                    [29] Actual S
System MWH Sales (2 Months Ago)* 3,315,414                    3,697,296                    4,485,632                    3,927,571                    3,384,310                    3,367,365                    3,390,833                    3,511,819                    3,563,112                    3,159,377                    3,448,324                    3,157,203                    [30] Actual S

Sys. MWH Sales (Two Months Total)* 6,434,020                    7,012,710                    8,182,928                    8,413,203                    7,311,881                    6,751,675                    6,758,198                    6,902,652                    7,074,931                    6,722,489                    6,607,701                    6,605,527                    [31] Actual S

[23]+[24]

f Fuel Per kWh  [28]/[31]/10 ** 2.700                           2.818                           2.857                           2.837                           2.664                           2.624                           2.720                           2.824                           2.807                           2.709                           2.834                           3.038                           [32] Cost of

 Base Cost of Fuel Per Kwh ** 2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.729                           2.729                           2.729                           2.729                           2.729                           2.729                           [33] System 

d -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              (0.048)                          [34] Refund

lause Adjustment [32] - [33] + [34] ** (0.003)                          0.115                           0.154                           0.134                           (0.039)                          (0.079)                          (0.009)                          0.095                           0.078                           (0.020)                          0.105                           0.262                           [35] Fuel Cla

ndar Month * Calen

Cents Per KWh ** In C
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July' 13 August September October November December January' 14 February Jul '00- Feb '14 Latest 36 Months Latest 12 Months
L COST OF FUEL

nt 151 Fossil Fuel 45,631,501                  45,410,138                  36,507,594                  31,219,451                  35,144,174                  52,485,969                  53,489,925                  40,586,350                  5,168,595,882              1,398,517,512               475,097,205                

nt 518 Nuclear Fuel 8,175,496                    11,242,069                  9,639,647                    7,811,889                    7,744,058                    7,801,662                    9,136,018                    10,019,374                  1,086,180,649              326,836,096                  103,135,647                

55 Energy Purchases 38,611,992                  38,377,120                  39,205,648                  36,987,399                  44,694,021                  36,200,832                  48,566,878                  35,099,232                  6,363,586,462              1,415,860,334               469,724,492                

55 Wind Curtailment Payment 304,181                       -                              444,975                       692,369                       2,820,302                    4,063,651                    1,790,029                    1,821,958                    31,363,852                  15,621,758                    12,409,353                  

nt 555 MISO Total 33,353,242                  24,914,867                  23,819,710                  25,748,251                  19,312,316                  21,388,090                  25,018,969                  14,307,726                  2,339,770,163              678,729,192                  290,925,789                

ost of Intersystem Sales (2,040,932)                   (5,022,275)                   (3,704,767)                   (693,295)                      (4,320,339)                   (2,366,209)                   (10,126,119)                 (7,375,339)                   (1,956,601,926)            (226,716,273)                 (48,055,595)                 
55 Windsource Program (1,073,446)                   (772,276)                      (414,271)                      (291,613)                      (192,425)                      (470,746)                      (1,971,782)                   (722,544)                      (47,800,059)                 (21,883,886)                   (8,231,407)                   

stem Cost 122,962,034                114,149,643                105,498,536                101,474,451                105,202,108                119,103,248                125,903,919                93,736,756                  12,985,095,023            3,586,964,732               1,295,005,484              

nt 407.3 - Total RDF Recovery -                              -                              -                              -                              -                              -                              -                              -                              7,568,485                    -                                -                              

Adjusted Net System Cost 122,962,034                114,149,643                105,498,536                101,474,451                105,202,108                119,103,248                125,903,919                93,736,756                  13,000,488,253            3,586,964,732               1,295,005,484              

System MWH Sales * (Rev. Mo.) 4,038,901                    4,020,210                    3,523,186                    3,318,269                    3,325,584                    3,600,312                    3,722,767                    3,346,503                    571,530,368                127,075,803                  42,220,224                  

sota MWh Retail Sales Subject to FCA * 3,020,935                    3,010,371                    2,623,630                    2,443,926                    2,422,380                    2,582,953                    2,665,234                    2,410,036                    418,649,009                93,220,261                    30,984,266                  

sota WindSource kWh Not Subject to FCA * 15,883                         15,666                         15,440                         15,197                         13,096                         13,970                         16,484                         12,429                         1,256,447                    513,321                         172,343                       

Cost of Fuel Per kWh  ([9]+[10])/[11]/10 ** 3.056                           2.851                           3.008                           3.072                           3.176                           3.321                           3.397                           2.811                           2.303                           2.832                            3.081                           

HLY FUEL CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD
nt 151 Fossil Fuel (3 Months Ago) 35,714,843$                29,187,911$                30,055,242$                45,631,501$                45,410,138$                36,507,594$                31,219,451$                35,144,174$                5,090,318,581$            1,378,533,201$             460,775,726$               
nt 151 Fossil Fuel (2 Months Ago) 29,187,911$                30,055,242$                45,631,501$                45,410,138$                36,507,594$                31,219,451$                35,144,174$                52,485,969$                5,122,775,646$            1,388,088,966$             463,126,509$               

nt 151 Fossil Fuel (Two Months Total) 64,902,754$                59,243,153$                75,686,743$                91,041,639$                81,917,732$                67,727,045$                66,363,625$                87,630,143$                10,213,094,227$          2,766,622,167$             923,902,235$               

[15]+[16]

nt 518 Nuclear Fuel (3 Months Ago) 7,928,444$                  7,881,823$                  7,625,738$                  8,175,496$                  11,242,069$                9,639,647$                  7,811,889$                  7,744,058$                  1,073,919,875$            330,842,142$                105,620,050$               
nt 518 Nuclear Fuel (2 Months Ago) 7,881,823$                  7,625,738$                  8,175,496$                  11,242,069$                9,639,647$                  7,811,889$                  7,744,058$                  7,801,662$                  1,075,912,108$            327,954,925$                105,704,930$               

nt 518 Nuclear Fuel (Two Months Total) 15,810,267$                15,507,561$                15,801,234$                19,417,565$                20,881,716$                17,451,536$                15,555,947$                15,545,720$                2,149,831,983$            658,797,067$                211,324,980$               

[18]+[19]

nt 555 Energy Purchases (3 Months Ago) 58,472,046$                64,738,665$                73,724,054$                71,195,970$                62,519,711$                63,056,062$                63,136,406$                66,634,214$                8,569,307,403$            2,059,150,699$             714,708,062$               
nt 555 Energy Purchases (2 Months Ago) 64,738,665$                73,724,054$                71,195,970$                62,519,711$                63,056,062$                63,136,406$                66,634,214$                61,181,826$                8,613,482,664$            2,073,886,296$             726,238,829$               

nt 555 Energy Pur. (Two Months Total) 123,210,711$               138,462,719$               144,920,023$               133,715,680$               125,575,773$               126,192,468$               129,770,620$               127,816,040$               17,182,790,067$          4,133,036,995$             1,440,946,891$            

[21]+[22]
System Costs  [17]+[20]+[23] 203,923,732$               213,213,433$               236,408,000$               244,174,884$               228,375,221$               211,371,049$               211,690,192$               230,991,903$               29,545,716,276$          7,558,456,229$             2,576,174,106$            

ost of Intersystem Sales (3 Months Ago) (3,073,114)$                 (2,707,087)$                 (4,232,490)$                 (2,040,932)$                 (5,022,275)$                 (3,704,767)$                 (693,295)$                    (4,320,339)$                 (1,960,593,046)$           (246,611,249)$               (40,584,161)$               
ost of Intersystem Sales (2 Months Ago) (2,707,087)$                 (4,232,490)$                 (2,040,932)$                 (5,022,275)$                 (3,704,767)$                 (693,295)$                    (4,320,339)$                 (2,366,209)$                 (1,956,091,862)$           (239,500,159)$               (37,589,239)$               

ost of Intersys Sales (Two Months Total) (5,780,200)$                 (6,939,577)$                 (6,273,422)$                 (7,063,207)$                 (8,727,042)$                 (4,398,062)$                 (5,013,633)$                 (6,686,548)$                 (3,916,684,908)$           (486,111,408)$               (78,173,400)$               

[25]+[26]
stem Costs [24] + [27] 198,143,532$               206,273,856$               230,134,578$               237,111,677$               219,648,179$               206,972,987$               206,676,558$               224,305,356$               25,629,031,368$          7,072,344,821$             2,498,000,706$            

System MWH Sales (3 Months Ago)* 3,157,203                    3,225,574                    3,493,391                    4,038,901                    4,020,210                    3,523,186                    3,318,269                    3,325,584                    569,865,937                127,209,413                  41,784,950                  
System MWH Sales (2 Months Ago)* 3,225,574                    3,493,391                    4,038,901                    4,020,210                    3,523,186                    3,318,269                    3,325,584                    3,600,312                    570,647,280                127,103,049                  41,873,443                  

Sys. MWH Sales (Two Months Total)* 6,382,777                    6,718,965                    7,532,292                    8,059,111                    7,543,396                    6,841,455                    6,643,853                    6,925,896                    1,140,513,217              254,312,462                  83,658,393                  

[23]+[24]

f Fuel Per kWh  [28]/[31]/10 ** 3.104                           3.070                           3.055                           2.942                           2.912                           3.025                           3.111                           3.239                           2.283                           2.781                            2.987                           

 Base Cost of Fuel Per Kwh ** 2.729                           2.729                           2.729                           2.729                           2.729                           2.729                           2.780                           2.780                           2.004                           2.716                            2.738                           

d -                              -                              (0.003)                          -                              -                              -                              -                              -                              (0.002)                          (0.001)                           (0.004)                          

lause Adjustment [32] - [33] + [34] ** 0.375                           0.341                           0.323                           0.213                           0.183                           0.296                           0.331                           0.459                           0.277                           0.064                            0.246                           

ndar Month

Cents Per KWh
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July '00 August September October November December January '01  February March April May June

ACTUAL COST OF FUEL SUBJECT TO FCA RECOVERY
[1] Actual Cost of Fuel Per kWh  * 1.631                              1.624                     1.176                     1.283                     1.226                     1.593                     1.485                     1.735                     1.859                     1.693                     1.625                     1.764                     

[2] System Base Cost of Fuel * 1.075                              1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     

[3] Actual Cost of Fuel Per kWh Subject to FCA* 0.556                              0.549                     0.101                     0.208                     0.151                     0.518                     0.410                     0.660                     0.784                     0.618                     0.550                     0.689                     

[1} - [2]

FUEL CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD 
[4] Fuel Clause Adjustment  * 0.256                              0.390                     0.515                     0.552                     0.343                     0.154                     0.180                     0.320                     0.464                     0.529                     0.722                     0.706                     

[5] Deviation from Actual  [4] - [3] * (0.300)                             (0.159)                    0.414                     0.344                     0.192                     (0.364)                    (0.230)                    (0.340)                    (0.320)                    (0.089)                    0.172                     0.017                     

FUEL CLAUSE ADJUSTMENT FACTOR UNDER FORECAST (CURRENT) METHOD 
[6] Fuel Clause Adjustment  * 0.463                              0.466                     0.149                     0.077                     0.087                     0.299                     0.896                     1.013                     (0.214)                    0.364                     0.645                     0.859                     

[7] Deviation from Actual  [6] - [3] * (0.093)                             (0.083)                    0.048                     (0.131)                    (0.064)                    (0.219)                    0.486                     0.353                     (0.998)                    (0.254)                    0.095                     0.170                     

[8] Deviation from Old Method  [6] - [4] * 0.207                              0.076                     (0.366)                    (0.475)                    (0.256)                    0.145                     0.716                     0.693                     (0.678)                    (0.165)                    (0.077)                    0.153                     

FUEL CLAUSE RECOVERY VERSES ACTUAL COST OF FUEL SUBJECT TO FCA
[9] Minnesota Retail MWh Sales Subject to FCA ** 2,754,089                       2,892,841              2,461,790              2,330,667              2,348,132              2,492,072              2,506,055              2,251,589              2,246,529              2,025,703              2,212,635              2,441,844              

[10] Fuel Clause Revenue Based on Actual Fuel Cost 15,312,735$                    15,881,697$          2,486,408$            4,847,787$            3,545,679$            12,908,933$          10,274,826$          14,860,487$          17,612,787$          12,518,845$          12,169,493$          16,824,305$          

[9] x [3] x10 

[11] Fuel Clause Revenue Under Old Method 7,050,468$                      11,282,080$          12,678,219$          12,865,282$          8,054,093$            3,837,791$            4,510,899$            7,205,085$            10,431,643$          10,719,360$          15,978,360$          17,244,406$          

[9} x [4] x10 

[12] Deviation from Revenue Based on Actual (8,262,267)$                    (4,599,617)$           10,191,811$          8,017,495$            4,508,414$            (9,071,142)$           (5,763,927)$           (7,655,402)$           (7,181,144)$           (1,799,485)$           3,808,867$            420,101$               

[11] - [10]

[13] Fuel Clause Revenue Under Current Method 12,751,432$                    13,480,639$          3,668,067$            1,794,614$            2,042,875$            7,451,295$            22,454,253$          22,808,597$          (4,807,572)$           7,373,559$            14,271,496$          20,975,440$          

[9} x [6] x10 

[14] Deviation from Revenue Based on Actual (2,561,303)$                    (2,401,058)$           1,181,659$            (3,053,173)$           (1,502,804)$           (5,457,638)$           12,179,427$          7,948,110$            (22,420,359)$         (5,145,286)$           2,102,003$            4,151,135$            

[13] - [10]

[15] Deviation from Old Method [13] - [11] 5,700,964$                      2,198,559$            (9,010,152)$           (11,070,668)$         (6,011,218)$           3,613,504$            17,943,354$          15,603,512$          (15,239,215)$         (3,345,801)$           (1,706,864)$           3,731,034$            

* In Cents Per KWh
** Calendar Month
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July '01 August September October November December January '02 February March April May June

ACTUAL COST OF FUEL SUBJECT TO FCA RECOVERY
[1] Actual Cost of Fuel Per kWh  * 2.138                           2.523                           1.266                           1.159                           1.261                           1.172                           1.187                           1.330                           1.330                           1.259                           1.111                           1.435                           

[2] Base Cost of Fuel * 1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           

[3] Actual Cost of Fuel Per kWh Subject to FCA* 1.063                           1.448                           0.191                           0.084                           0.186                           0.097                           0.112                           0.255                           0.255                           0.184                           0.036                           0.360                           

[1} - [2]

FUEL CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD
[4] Fuel Clause Adjustment  * 0.582                           0.622                           0.890                           1.256                           0.874                           0.139                           0.134                           0.139                           0.104                           (0.048)                          0.255                           0.221                           

[5] Deviation from Actual  [4] - [3] * (0.481)                          (0.826)                          0.699                           1.172                           0.688                           0.042                           0.022                           (0.116)                          (0.151)                          (0.232)                          0.219                           (0.139)                          

FUEL CLAUSE ADJUSTMENT FACTOR UNDER FORECAST (CURRENT) METHOD
[6] Fuel Clause Adjustment  * 1.239                           0.994                           0.320                           0.703                           0.248                           0.212                           0.281                           0.226                           0.070                           (0.079)                          0.282                           0.449                           

[7] Deviation from Actual  [6] - [3] * 0.176                           (0.454)                          0.129                           0.619                           0.062                           0.115                           0.169                           (0.029)                          (0.185)                          (0.263)                          0.246                           0.089                           

[8] Deviation from Old Method  [6] - [4] * 0.657                           0.372                           (0.570)                          (0.553)                          (0.626)                          0.073                           0.147                           0.087                           (0.034)                          (0.031)                          0.027                           0.228                           

FUEL CLAUSE RECOVERY VERSES ACTUAL COST OF FUEL SUBJECT TO FCA
[9] Minnesota Retail MWh Sales Subject to FCA ** 2,877,698                    2,883,014                    2,419,967                    2,295,215                    2,209,205                    2,404,345                    2,453,153                    2,184,674                    2,253,829                    2,148,969                    2,192,422                    2,509,446                    

[10] Fuel Clause Revenue Based on Actual Fuel Cost 30,589,930$                41,746,043$                4,622,137$                  1,927,981$                  4,109,121$                  2,332,215$                  2,747,531$                  5,570,919$                  5,747,264$                  3,954,103$                  789,272$                     9,034,006$                  

[9] x [3] x10 

[11] Fuel Clause Revenue Under Old Method 16,754,435$                17,944,077$                21,548,483$                28,835,794$                19,299,104$                3,337,109$                  3,288,939$                  3,040,852$                  2,348,131$                  (1,039,913)$                 5,588,462$                  5,545,014$                  

[9} x [4] x10 

[12] Deviation from Revenue Based on Actual (13,835,495)$               (23,801,966)$               16,926,346$                26,907,813$                15,189,983$                1,004,894$                  541,408$                     (2,530,067)$                 (3,399,133)$                 (4,994,016)$                 4,799,190$                  (3,488,992)$                 

[11] - [10]

[13] Fuel Clause Revenue Under Current Method 35,654,678$                28,657,159$                7,743,894$                  16,135,361$                5,478,828$                  5,097,211$                  6,893,360$                  4,937,363$                  1,577,680$                  (1,697,686)$                 6,182,630$                  11,267,413$                

[9} x [6] x10 

[14] Deviation from Revenue Based on Actual 5,064,748$                  (13,088,884)$               3,121,757$                  14,207,380$                1,369,707$                  2,764,996$                  4,145,829$                  (633,556)$                    (4,169,584)$                 (5,651,789)$                 5,393,358$                  2,233,407$                  

[13] - [10]

[15] Deviation from Old Method [13] - [11] 18,900,243$                10,713,082$                (13,804,589)$               (12,700,433)$               (13,820,276)$               1,760,102$                  3,604,421$                  1,896,511$                  (770,451)$                    (657,773)$                    594,168$                     5,722,399$                  

* In Cents Per KWh
** Calendar Month
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July '02 August September October November December January' 03 February March April May June

ACTUAL COST OF FUEL SUBJECT TO FCA RECOVERY
[1] Actual Cost of Fuel Per kWh  * 1.580                           1.465                           1.120                           0.991                           1.201                           1.136                           1.344                           1.289                           1.615                           1.327                           1.269                           1.490                           

[2] Base Cost of Fuel * 1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           

[3] Actual Cost of Fuel Per kWh Subject to FCA* 0.505                           0.390                           0.045                           (0.084)                          0.126                           0.061                           0.269                           0.214                           0.540                           0.252                           0.194                           0.415                           

[1} - [2]

FUEL CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD
[4] Fuel Clause Adjustment  * 0.109                           0.208                           0.439                           0.450                           0.223                           (0.017)                          0.018                           0.079                           0.156                           0.240                           0.370                           0.395                           

[5] Deviation from Actual  [4] - [3] * (0.396)                          (0.182)                          0.394                           0.534                           0.097                           (0.078)                          (0.251)                          (0.135)                          (0.384)                          (0.012)                          0.176                           (0.020)                          

FUEL CLAUSE ADJUSTMENT FACTOR UNDER FORECAST (CURRENT) METHOD
[6] Fuel Clause Adjustment  * 0.471                           0.615                           0.021                           (0.213)                          0.139                           0.061                           0.224                           0.100                           0.250                           0.147                           0.799                           0.579                           

[7] Deviation from Actual  [6] - [3] * (0.034)                          0.225                           (0.024)                          (0.129)                          0.013                           0.000                           (0.045)                          (0.114)                          (0.290)                          (0.105)                          0.605                           0.164                           

[8] Deviation from Old Method  [6] - [4] * 0.362                           0.407                           (0.418)                          (0.663)                          (0.084)                          0.078                           0.206                           0.021                           0.094                           (0.093)                          0.429                           0.184                           

FUEL CLAUSE RECOVERY VERSES ACTUAL COST OF FUEL SUBJECT TO FCA
[9] Minnesota Retail MWh Sales Subject to FCA ** 3,022,551                    2,768,552                    2,592,988                    2,397,349                    2,237,132                    2,434,829                    2,650,533                    2,308,436                    2,279,442                    2,169,220                    2,215,860                    2,321,331                    

[10] Fuel Clause Revenue Based on Actual Fuel Cost 15,263,883$                10,797,353$                1,166,845$                  (2,013,773)$                 2,818,786$                  1,485,246$                  7,129,934$                  4,940,053$                  12,308,988$                5,466,434$                  4,298,769$                  9,633,522$                  

[9] x [3] x10 

[11] Fuel Clause Revenue Under Old Method 3,308,615$                  5,748,802$                  11,375,983$                10,777,004$                4,992,466$                  (423,966)$                    467,044$                     1,812,625$                  3,548,570$                  5,201,595$                  8,192,361$                  9,163,623$                  

[9} x [4] x10 

[12] Deviation from Revenue Based on Actual (11,955,268)$               (5,048,551)$                 10,209,138$                12,790,777$                2,173,680$                  (1,909,212)$                 (6,662,890)$                 (3,127,428)$                 (8,760,418)$                 (264,839)$                    3,893,592$                  (469,899)$                    

[11] - [10]

[13] Fuel Clause Revenue Under Current Method 14,236,215$                17,026,595$                544,527$                     (5,106,353)$                 3,109,613$                  1,485,246$                  5,937,194$                  2,308,436$                  5,698,606$                  3,188,753$                  17,704,724$                13,440,504$                

[9} x [6] x10 

[14] Deviation from Revenue Based on Actual (1,027,668)$                 6,229,242$                  (622,318)$                    (3,092,580)$                 290,827$                     -$                            (1,192,740)$                 (2,631,617)$                 (6,610,382)$                 (2,277,681)$                 13,405,955$                3,806,982$                  

[13] - [10]

[15] Deviation from Old Method [13] - [11] 10,927,600$                11,277,793$                (10,831,456)$               (15,883,357)$               (1,882,853)$                 1,909,212$                  5,470,150$                  495,811$                     2,150,036$                  (2,012,842)$                 9,512,363$                  4,276,881$                  

* In Cents Per KWh
** Calendar Month
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July '03 August September October November December January '04 February March April May June

ACTUAL COST OF FUEL SUBJECT TO FCA RECOVERY
[1] Actual Cost of Fuel Per kWh  * 1.799                           2.020                           1.373                           1.368                           1.173                           1.411                           1.548                           1.261                           1.659                           1.389                           1.413                           1.537                           

[2] Base Cost of Fuel * 1.075                           1.075                           1.075                           1.075                           1.075                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           

[3] Actual Cost of Fuel Per kWh Subject to FCA* 0.724                           0.945                           0.298                           0.293                           0.098                           0.057                           0.194                           (0.093)                          0.305                           0.035                           0.059                           0.183                           

[1} - [2]

FUEL CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD
[4] Fuel Clause Adjustment  * 0.218                           0.282                           0.509                           0.753                           0.574                           (0.036)                          (0.107)                          (0.072)                          0.111                           0.045                           0.079                           0.154                           

[5] Deviation from Actual  [4] - [3] * (0.506)                          (0.663)                          0.211                           0.460                           0.476                           (0.093)                          (0.301)                          0.021                           (0.194)                          0.010                           0.020                           (0.029)                          

FUEL CLAUSE ADJUSTMENT FACTOR UNDER FORECAST (CURRENT) METHOD
[6] Fuel Clause Adjustment  * 0.618                           0.637                           0.180                           0.459                           0.123                           0.061                           (0.001)                          0.197                           0.178                           (0.204)                          0.412                           0.365                           

[7] Deviation from Actual  [6] - [3] * (0.106)                          (0.308)                          (0.118)                          0.166                           0.025                           0.004                           (0.195)                          0.290                           (0.127)                          (0.239)                          0.353                           0.182                           

[8] Deviation from Old Method  [6] - [4] * 0.400                           0.355                           (0.329)                          (0.294)                          (0.451)                          0.097                           0.106                           0.269                           0.067                           (0.249)                          0.333                           0.211                           

FUEL CLAUSE RECOVERY VERSES ACTUAL COST OF FUEL SUBJECT TO FCA
[9] Minnesota Retail MWh Sales Subject to FCA ** 2,834,361                    2,910,838                    2,646,261                    2,361,545                    2,336,324                    2,503,447                    2,533,865                    2,558,763                    2,129,600                    2,199,617                    2,220,797                    2,435,554                    

[10] Fuel Clause Revenue Based on Actual Fuel Cost 20,520,774$                27,507,419$                7,885,858$                  6,919,327$                  2,289,598$                  1,426,965$                  4,915,698$                  (2,379,650)$                 6,495,280$                  769,866$                     1,310,270$                  4,457,064$                  

[9] x [3] x10 

[11] Fuel Clause Revenue Under Old Method 6,174,061$                  8,207,178$                  13,468,204$                17,771,873$                13,420,615$                (905,138)$                    (2,709,047)$                 (1,836,485)$                 2,360,546$                  986,300$                     1,755,978$                  3,756,161$                  

[9} x [4] x10 

[12] Deviation from Revenue Based on Actual (14,346,713)$               (19,300,241)$               5,582,346$                  10,852,546$                11,131,017$                (2,332,103)$                 (7,624,745)$                 543,165$                     (4,134,734)$                 216,434$                     445,708$                     (700,903)$                    

[11] - [10]

[13] Fuel Clause Revenue Under Current Method 17,516,351$                18,542,038$                4,763,270$                  10,839,492$                2,873,679$                  1,527,103$                  (25,339)$                      5,040,763$                  3,790,688$                  (4,487,219)$                 9,149,684$                  8,889,772$                  

[9} x [6] x10 

[14] Deviation from Revenue Based on Actual (3,004,423)$                 (8,965,381)$                 (3,122,588)$                 3,920,165$                  584,081$                     100,138$                     (4,941,037)$                 7,420,413$                  (2,704,592)$                 (5,257,085)$                 7,839,414$                  4,432,708$                  

[13] - [10]

[15] Deviation from Old Method [13] - [11] 11,342,290$                10,334,860$                (8,704,934)$                 (6,932,381)$                 (10,546,936)$               2,432,241$                  2,683,708$                  6,877,248$                  1,430,142$                  (5,473,519)$                 7,393,706$                  5,133,611$                  

* In Cents Per KWh
** Calendar Month
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July '04 August September October November December January '05 February March April May June

ACTUAL COST OF FUEL SUBJECT TO FCA RECOVERY
[1] Actual Cost of Fuel Per kWh  * 2.113                           1.706                           1.907                           1.632                           1.619                           1.835                           1.522                           1.580                           1.923                           2.109                           2.209                           2.830                           

[2] Base Cost of Fuel * 1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           

[3] Actual Cost of Fuel Per kWh Subject to FCA* 0.759                           0.352                           0.553                           0.278                           0.265                           0.481                           0.168                           0.226                           0.569                           0.755                           0.855                           1.476                           

[1} - [2]

FUEL CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD
[4] Fuel Clause Adjustment  * 0.037                           0.120                           0.487                           0.560                           0.453                           0.419                           0.272                           0.378                           0.323                           0.195                           0.400                           0.735                           

[5] Deviation from Actual  [4] - [3] * (0.722)                          (0.232)                          (0.066)                          0.282                           0.188                           (0.062)                          0.104                           0.152                           (0.246)                          (0.560)                          (0.455)                          (0.741)                          

FUEL CLAUSE ADJUSTMENT FACTOR UNDER FORECAST (CURRENT) METHOD
[6] Fuel Clause Adjustment  * 0.536                           0.469                           0.343                           (0.092)                          0.711                           0.256                           0.158                           0.394                           0.222                           0.269                           0.894                           1.130                           

[7] Deviation from Actual  [6] - [3] * (0.223)                          0.117                           (0.210)                          (0.370)                          0.446                           (0.225)                          (0.010)                          0.168                           (0.347)                          (0.486)                          0.039                           (0.346)                          

[8] Deviation from Old Method  [6] - [4] * 0.499                           0.349                           (0.144)                          (0.652)                          0.258                           (0.163)                          (0.114)                          0.016                           (0.101)                          0.074                           0.494                           0.395                           

FUEL CLAUSE RECOVERY VERSES ACTUAL COST OF FUEL SUBJECT TO FCA
[9] Minnesota Retail MWh Sales Subject to FCA ** 2,740,377                    2,592,489                    2,619,588                    2,454,014                    2,368,883                    2,606,704                    2,601,733                    2,268,035                    2,360,653                    2,420,196                    2,318,332                    2,689,571                    

[10] Fuel Clause Revenue Based on Actual Fuel Cost 20,799,461$                9,125,561$                  14,486,322$                6,822,159$                  6,277,540$                  12,538,246$                4,370,911$                  5,125,759$                  13,432,116$                18,272,480$                19,821,739$                39,698,068$                

[9] x [3] x10 

[11] Fuel Clause Revenue Under Old Method 1,002,856$                  3,112,973$                  12,761,104$                13,743,356$                10,727,174$                10,925,163$                7,065,354$                  8,582,653$                  7,636,483$                  4,710,080$                  9,275,700$                  19,769,233$                

[9} x [4] x10 

[12] Deviation from Revenue Based on Actual (19,796,605)$               (6,012,588)$                 (1,725,218)$                 6,921,197$                  4,449,634$                  (1,613,083)$                 2,694,443$                  3,456,894$                  (5,795,633)$                 (13,562,400)$               (10,546,039)$               (19,928,835)$               

[11] - [10]

[13] Fuel Clause Revenue Under Current Method 14,688,421$                12,158,773$                8,985,187$                  (2,257,693)$                 16,842,758$                6,673,162$                  4,110,738$                  8,936,058$                  5,240,650$                  6,510,327$                  20,725,888$                30,392,152$                

[9} x [6] x10 

[14] Deviation from Revenue Based on Actual (6,111,040)$                 3,033,212$                  (5,501,135)$                 (9,079,852)$                 10,565,218$                (5,865,084)$                 (260,173)$                    3,810,299$                  (8,191,466)$                 (11,762,153)$               904,149$                     (9,305,916)$                 

[13] - [10]

[15] Deviation from Old Method [13] - [11] 13,685,565$                9,045,800$                  (3,775,917)$                 (16,001,049)$               6,115,584$                  (4,252,001)$                 (2,954,616)$                 353,405$                     (2,395,833)$                 1,800,247$                  11,450,188$                10,622,919$                

* In Cents Per KWh
** Calendar Month
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July '05 August September October November December January '06 February March April May June

ACTUAL COST OF FUEL SUBJECT TO FCA RECOVERY
[1] Actual Cost of Fuel Per kWh  * 2.448                           2.393                           2.562                           2.643                           2.194                           2.860                           2.373                           2.147                           1.565                           1.510                           2.211                           2.530                           

[2] Base Cost of Fuel * 1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           

[3] Actual Cost of Fuel Per kWh Subject to FCA* 1.094                           1.039                           1.208                           1.289                           0.840                           1.506                           0.334                           0.108                           (0.474)                          (0.529)                          0.172                           0.491                           

[1} - [2]

FUEL CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD
[4] Fuel Clause Adjustment  * 0.804                           1.188                           1.272                           1.068                           1.120                           1.249                           0.382                           0.488                           0.576                           0.226                           (0.191)                          (0.500)                          

[5] Deviation from Actual  [4] - [3] * (0.290)                          0.149                           0.064                           (0.221)                          0.280                           (0.257)                          0.048                           0.380                           1.050                           0.755                           (0.363)                          (0.991)                          

FUEL CLAUSE ADJUSTMENT FACTOR UNDER FORECAST (CURRENT) METHOD
[6] Fuel Clause Adjustment  * 1.033                           2.010                           1.100                           0.664                           1.215                           1.159                           0.563                           1.194                           0.179                           (0.192)                          (0.614)                          (0.189)                          

[7] Deviation from Actual  [6] - [3] * (0.061)                          0.971                           (0.108)                          (0.625)                          0.375                           (0.347)                          0.229                           1.086                           0.653                           0.337                           (0.786)                          (0.680)                          

[8] Deviation from Old Method  [6] - [4] * 0.229                           0.822                           (0.172)                          (0.404)                          0.095                           (0.090)                          0.181                           0.706                           (0.397)                          (0.418)                          (0.423)                          0.311                           

FUEL CLAUSE RECOVERY VERSES ACTUAL COST OF FUEL SUBJECT TO FCA
[9] Minnesota Retail MWh Sales Subject to FCA ** 3,122,147                    2,846,184                    2,596,787                    2,649,353                    2,535,978                    2,511,819                    2,531,036                    2,313,619                    2,452,103                    2,314,868                    2,375,548                    2,618,409                    

[10] Fuel Clause Revenue Based on Actual Fuel Cost 34,156,288$                29,571,852$                31,369,187$                34,150,160$                21,302,215$                37,827,994$                8,453,660$                  2,498,709$                  (11,622,968)$               (12,245,652)$               4,085,943$                  12,856,388$                

[9] x [3] x10 

[11] Fuel Clause Revenue Under Old Method 25,107,992$                33,803,972$                33,025,047$                28,282,674$                28,399,154$                31,369,910$                9,662,659$                  11,286,341$                14,116,625$                5,226,018$                  (4,527,546)$                 (13,095,431)$               

[9} x [4] x10 

[12] Deviation from Revenue Based on Actual (9,048,296)$                 4,232,120$                  1,655,860$                  (5,867,486)$                 7,096,939$                  (6,458,084)$                 1,208,999$                  8,787,632$                  25,739,593$                17,471,670$                (8,613,489)$                 (25,951,819)$               

[11] - [10]

[13] Fuel Clause Revenue Under Current Method 32,251,779$                57,208,298$                28,564,657$                17,591,704$                30,812,133$                29,111,982$                14,249,733$                27,624,611$                4,389,264$                  (4,444,547)$                 (14,585,865)$               (4,948,793)$                 

[9} x [6] x10 

[14] Deviation from Revenue Based on Actual (1,904,509)$                 27,636,446$                (2,804,530)$                 (16,558,456)$               9,509,918$                  (8,716,012)$                 5,796,073$                  25,125,902$                16,012,232$                7,801,105$                  (18,671,808)$               (17,805,181)$               

[13] - [10]

[15] Deviation from Old Method [13] - [11] 7,143,787$                  23,404,326$                (4,460,390)$                 (10,690,970)$               2,412,979$                  (2,257,928)$                 4,587,074$                  16,338,270$                (9,727,361)$                 (9,670,565)$                 (10,058,319)$               8,146,638$                  

* In Cents Per KWh
** Calendar Month
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July '06 August September October November December January '07 February March April May June

ACTUAL COST OF FUEL SUBJECT TO FCA RECOVERY
[1] Actual Cost of Fuel Per kWh  * 3.213                           2.727                           1.760                           2.092                           2.561                           2.420                           2.682                           3.371                           2.471                           2.968                           2.775                           2.773                           

[2] Base Cost of Fuel * 2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           

[3] Actual Cost of Fuel Per kWh Subject to FCA* 1.174                           0.688                           (0.279)                          0.053                           0.522                           0.381                           0.643                           1.332                           0.432                           0.929                           0.736                           0.734                           

[1} - [2]

FUEL CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD
[4] Fuel Clause Adjustment  * (0.172)                          0.341                           0.868                           0.947                           0.234                           (0.110)                          0.279                           0.449                           0.515                           0.975                           0.881                           0.674                           

[5] Deviation from Actual  [4] - [3] * (1.346)                          (0.347)                          1.147                           0.894                           (0.288)                          (0.491)                          (0.364)                          (0.883)                          0.083                           0.046                           0.145                           (0.060)                          

FUEL CLAUSE ADJUSTMENT FACTOR UNDER FORECAST (CURRENT) METHOD
[6] Fuel Clause Adjustment  * 0.487                           0.909                           1.214                           0.092                           (0.364)                          0.445                           0.687                           0.496                           0.577                           1.316                           0.397                           1.388                           

[7] Deviation from Actual  [6] - [3] * (0.687)                          0.221                           1.493                           0.039                           (0.886)                          0.064                           0.044                           (0.836)                          0.145                           0.387                           (0.339)                          0.654                           

[8] Deviation from Old Method  [6] - [4] * 0.659                           0.568                           0.346                           (0.855)                          (0.598)                          0.555                           0.408                           0.047                           0.062                           0.341                           (0.484)                          0.714                           

FUEL CLAUSE RECOVERY VERSES ACTUAL COST OF FUEL SUBJECT TO FCA
[9] Minnesota Retail MWh Sales Subject to FCA ** 3,338,410                    2,887,468                    2,552,557                    2,594,157                    2,353,573                    2,541,581                    2,672,088                    2,481,783                    2,514,142                    2,387,724                    2,527,580                    2,829,416                    

[10] Fuel Clause Revenue Based on Actual Fuel Cost 39,192,933$                19,865,780$                (7,121,634)$                 1,374,903$                  12,285,651$                9,683,424$                  17,181,526$                33,057,350$                10,861,093$                22,181,956$                18,602,989$                20,767,913$                

[9] x [3] x10 

[11] Fuel Clause Revenue Under Old Method (5,748,861)$                 9,850,838$                  22,163,215$                24,563,909$                5,518,230$                  (2,805,531)$                 7,461,429$                  11,141,525$                12,946,559$                23,275,170$                22,279,450$                19,072,686$                

[9} x [4] x10 

[12] Deviation from Revenue Based on Actual (44,941,794)$               (10,014,942)$               29,284,849$                23,189,006$                (6,767,421)$                 (12,488,955)$               (9,720,097)$                 (21,915,825)$               2,085,466$                  1,093,214$                  3,676,461$                  (1,695,227)$                 

[11] - [10]

[13] Fuel Clause Revenue Under Current Method 16,258,057$                26,247,084$                30,988,042$                2,386,624$                  (8,567,006)$                 11,310,035$                18,357,245$                12,309,644$                14,506,599$                31,422,448$                10,034,493$                39,272,294$                

[9} x [6] x10 

[14] Deviation from Revenue Based on Actual (22,934,876)$               6,381,304$                  38,109,676$                1,011,721$                  (20,852,657)$               1,626,611$                  1,175,719$                  (20,747,706)$               3,645,506$                  9,240,492$                  (8,568,496)$                 18,504,381$                

[13] - [10]

[15] Deviation from Old Method [13] - [11] 22,006,918$                16,396,246$                8,824,827$                  (22,177,285)$               (14,085,236)$               14,115,566$                10,895,816$                1,168,119$                  1,560,040$                  8,147,278$                  (12,244,957)$               20,199,608$                

* In Cents Per KWh
** Calendar Month
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July' 07 August September October November December January' 08 February March April May June

ACTUAL COST OF FUEL SUBJECT TO FCA RECOVERY ACT
[1] Actual Cost of Fuel Per kWh  * 3.090                           2.833                           2.280                           2.650                           2.792                           2.760                           2.495                           2.817                           3.366                           2.426                           2.797                           2.950                           [1]

[2] Base Cost of Fuel * 2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           [2]

[3] Actual Cost of Fuel Per kWh Subject to FCA* 1.051                           0.794                           0.241                           0.611                           0.753                           0.721                           0.456                           0.778                           1.327                           0.387                           0.758                           0.911                           [3]

[1} - [2]

FUEL CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD FUE
[4] Fuel Clause Adjustment  * 0.830                           0.735                           0.902                           0.923                           0.535                           0.424                           0.680                           0.734                           0.588                           0.613                           1.055                           0.880                           [4]

[5] Deviation from Actual  [4] - [3] * (0.221)                          (0.059)                          0.661                           0.312                           (0.218)                          (0.297)                          0.224                           (0.044)                          (0.739)                          0.226                           0.297                           (0.031)                          [5]

FUEL CLAUSE ADJUSTMENT FACTOR UNDER FORECAST (CURRENT) METHOD FUE
[6] Fuel Clause Adjustment  * 1.426                           0.753                           0.261                           0.159                           0.273                           0.954                           1.145                           0.908                           0.552                           0.258                           0.993                           1.239                           [6]

[7] Deviation from Actual  [6] - [3] * 0.375                           (0.041)                          0.020                           (0.452)                          (0.480)                          0.233                           0.689                           0.130                           (0.775)                          (0.129)                          0.235                           0.328                           [7]

[8] Deviation from Old Method  [6] - [4] * 0.596                           0.018                           (0.641)                          (0.764)                          (0.262)                          0.530                           0.465                           0.174                           (0.036)                          (0.355)                          (0.062)                          0.359                           [8]

FUEL CLAUSE RECOVERY VERSES ACTUAL COST OF FUEL SUBJECT TO FCA FUE
[9] Minnesota Retail MWh Sales Subject to FCA ** 3,196,945                    3,161,418                    2,775,307                    2,712,455                    2,484,000                    2,627,389                    2,693,741                    2,562,509                    2,627,706                    2,404,599                    2,459,080                    2,593,783                     [9]

[10] Fuel Clause Revenue Based on Actual Fuel Cost 33,599,892$                25,101,659$                6,688,490$                  16,573,100$                18,704,520$                18,943,475$                12,283,459$                19,936,320$                34,869,659$                9,305,798$                  18,639,826$                23,629,363$                 [10]

[9] x [3] x10 

[11] Fuel Clause Revenue Under Old Method 26,524,971$                23,242,190$                25,045,345$                25,049,313$                13,280,084$                11,148,101$                18,318,000$                18,801,752$                15,449,369$                14,750,335$                25,939,229$                22,822,266$                 [11]

[9} x [4] x10 

[12] Deviation from Revenue Based on Actual (7,074,921)$                 (1,859,469)$                 18,356,855$                8,476,213$                  (5,424,436)$                 (7,795,374)$                 6,034,541$                  (1,134,568)$                 (19,420,290)$               5,444,537$                  7,299,403$                  (807,097)$                     [12]

[11] - [10]

[13] Fuel Clause Revenue Under Current Method 45,588,436$                23,805,478$                7,243,551$                  4,312,803$                  6,781,320$                  25,065,291$                30,843,334$                23,267,582$                14,504,937$                6,203,865$                  24,418,664$                32,136,971$                 [13]

[9} x [6] x10 

[14] Deviation from Revenue Based on Actual 11,988,544$                (1,296,181)$                 555,061$                     (12,260,297)$               (11,923,200)$               6,121,816$                  18,559,875$                3,331,262$                  (20,364,722)$               (3,101,933)$                 5,778,838$                  8,507,608$                   [14]

[13] - [10]

[15] Deviation from Old Method [13] - [11] 19,063,465$                563,288$                     (17,801,794)$               (20,736,510)$               (6,498,764)$                 13,917,190$                12,525,334$                4,465,830$                  (944,432)$                    (8,546,470)$                 (1,520,565)$                 9,314,705$                   [15]

* In Cents Per KWh
** Calendar Month



orthern States Power Company, A Minnesota Corporation Docket No. E002/M-14-___ Northe

mparison of Fuel Clause Recovery Methods - State of Minnesota Attachment A, Exhibit 3 Compa

mmary of  Deviation from Actual Fuel Costs Under Forecast & Historical Methods Page 9 of 14 Summa

July' 08 August September October November December January' 09 February March April May June

TUAL COST OF FUEL SUBJECT TO FCA RECOVERY ACTUAL
Actual Cost of Fuel Per kWh  * 3.421                           2.977                           2.744                           2.586                           2.418                           2.682                           2.792                           2.373                           2.344                           2.434                           2.282                           2.477                           [1] Actual C

Base Cost of Fuel * 2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           [2] Base Co

Actual Cost of Fuel Per kWh Subject to FCA* 1.382                           0.938                           0.705                           0.547                           0.379                           0.643                           (0.298)                          (0.717)                          (0.746)                          (0.656)                          (0.808)                          (0.613)                          [3] Actual C

[1} - [2]

EL CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD FUEL C
Fuel Clause Adjustment  * 0.573                           0.832                           1.159                           1.154                           0.821                           0.617                           (0.595)                          (0.543)                          (0.362)                          (0.629)                          (0.740)                          (0.713)                          [4] Fuel Cla

Deviation from Actual  [4] - [3] * (0.809)                          (0.106)                          0.454                           0.607                           0.442                           (0.026)                          (0.297)                          0.174                           0.384                           0.027                           0.068                           (0.100)                          [5] Deviatio

EL CLAUSE ADJUSTMENT FACTOR UNDER FORECAST (CURRENT) METHOD FUEL C
Fuel Clause Adjustment  * 1.819                           1.183                           0.263                           0.169                           0.762                           0.591                           (0.707)                          (0.583)                          (0.271)                          (0.964)                          (1.076)                          (0.820)                          [6] Fuel Cla

Deviation from Actual  [6] - [3] * 0.437                           0.245                           (0.442)                          (0.378)                          0.383                           (0.052)                          (0.409)                          0.134                           0.475                           (0.308)                          (0.268)                          (0.207)                          [7] Deviatio

Deviation from Old Method  [6] - [4] * 1.246                           0.351                           (0.896)                          (0.985)                          (0.059)                          (0.026)                          (0.112)                          (0.040)                          0.091                           (0.335)                          (0.336)                          (0.107)                          [8] Deviatio

EL CLAUSE RECOVERY VERSES ACTUAL COST OF FUEL SUBJECT TO FCA FUEL C
Minnesota Retail MWh Sales Subject to FCA ** 3,108,394                    3,039,243                    2,602,395                    2,589,024                    2,573,788                    2,670,809                    2,658,011                    2,401,494                    2,574,548                    2,281,596                    2,383,433                    2,473,368                     [9] Minnes

Fuel Clause Revenue Based on Actual Fuel Cost 42,958,005$                28,508,099$                18,346,885$                14,161,961$                9,754,657$                  17,173,302$                (7,920,873)$                 (17,218,712)$               (19,206,128)$               (14,967,270)$               (19,258,139)$               (15,161,746)$                [10] Fuel Cla

[9] x [3] x10 

Fuel Clause Revenue Under Old Method 17,820,036$                25,276,741$                30,154,573$                29,869,213$                21,126,435$                16,485,067$                (15,814,376)$               (13,050,671)$               (9,318,920)$                 (14,343,027)$               (17,632,273)$               (17,643,381)$                [11] Fuel Cla

[9} x [4] x10 

Deviation from Revenue Based on Actual (25,137,969)$               (3,231,358)$                 11,807,688$                15,707,252$                11,371,778$                (688,235)$                    (7,893,503)$                 4,168,041$                  9,887,208$                  624,243$                     1,625,866$                  (2,481,635)$                  [12] Deviatio

[11] - [10]

Fuel Clause Revenue Under Current Method 56,541,687$                35,954,245$                6,844,299$                  4,375,451$                  19,612,265$                15,784,481$                (18,792,138)$               (14,000,710)$               (6,977,025)$                 (21,994,585)$               (25,645,739)$               (20,281,618)$                [13] Fuel Cla

[9} x [6] x10 

Deviation from Revenue Based on Actual 13,583,682$                7,446,146$                  (11,502,586)$               (9,786,510)$                 9,857,608$                  (1,388,821)$                 (10,871,265)$               3,218,002$                  12,229,103$                (7,027,315)$                 (6,387,600)$                 (5,119,872)$                  [14] Deviatio

[13] - [10]

Deviation from Old Method [13] - [11] 38,721,651$                10,677,504$                (23,310,274)$               (25,493,762)$               (1,514,170)$                 (700,586)$                    (2,977,762)$                 (950,039)$                    2,341,895$                  (7,651,558)$                 (8,013,466)$                 (2,638,237)$                  [15] Deviatio

* In Cents Per KWh * In Cen
** Calendar Month ** Calen
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July' 09 August September October November December January' 10 February March April May June

AL COST OF FUEL SUBJECT TO FCA RECOVERY ACTUAL
Cost of Fuel Per kWh  * 2.370                           2.419                           2.465                           2.329                           2.317                           2.455                           2.500                           2.490                           2.366                           2.634                           2.979                           2.576                           [1] Actual C

ost of Fuel * 3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           [2] Base Co

Cost of Fuel Per kWh Subject to FCA* (0.720)                          (0.671)                          (0.625)                          (0.761)                          (0.773)                          (0.635)                          (0.590)                          (0.600)                          (0.724)                          (0.456)                          (0.111)                          (0.514)                          [3] Actual C

[1} - [2]

CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD FUEL C
lause Adjustment  * (0.744)                          (0.718)                          (0.676)                          (0.703)                          (0.658)                          (0.702)                          (0.775)                          (0.709)                          (0.621)                          (0.604)                          (0.674)                          (0.608)                          [4] Fuel Cla

ion from Actual  [4] - [3] * (0.024)                          (0.047)                          (0.051)                          0.058                           0.115                           (0.067)                          (0.185)                          (0.109)                          0.103                           (0.148)                          (0.563)                          (0.094)                          [5] Deviatio

CLAUSE ADJUSTMENT FACTOR UNDER FORECAST (CURRENT) METHOD FUEL C
lause Adjustment  * (0.602)                          (0.499)                          (0.896)                          (0.866)                          (0.695)                          (0.541)                          (0.457)                          (0.450)                          (0.462)                          (0.746)                          (0.837)                          (0.491)                          [6] Fuel Cla

ion from Actual  [6] - [3] * 0.118                           0.172                           (0.271)                          (0.105)                          0.078                           0.094                           0.133                           0.150                           0.262                           (0.290)                          (0.726)                          0.023                           [7] Deviatio

ion from Old Method  [6] - [4] * 0.142                           0.219                           (0.220)                          (0.163)                          (0.037)                          0.161                           0.318                           0.259                           0.159                           (0.142)                          (0.163)                          0.117                           [8] Deviatio

CLAUSE RECOVERY VERSES ACTUAL COST OF FUEL SUBJECT TO FCA FUEL C
sota Retail MWh Sales Subject to FCA ** 2,725,848                    2,817,909                    2,588,925                    2,526,632                    2,410,902                    2,619,806                    2,687,150                    2,328,485                    2,502,045                    2,252,030                    2,490,585                    2,713,832                     [9] Minnes

lause Revenue Based on Actual Fuel Cost (19,626,106)$               (18,908,169)$               (16,180,781)$               (19,227,670)$               (18,636,272)$               (16,635,768)$               (15,854,185)$               (13,970,910)$               (18,114,806)$               (10,269,257)$               (2,764,549)$                 (13,949,096)$                [10] Fuel Cla

[9] x [3] x10 

lause Revenue Under Old Method (20,277,105)$               (20,231,166)$               (17,492,737)$               (17,772,087)$               (15,867,787)$               (18,399,537)$               (20,830,448)$               (16,512,565)$               (15,528,943)$               (13,594,693)$               (16,780,463)$               (16,488,996)$                [11] Fuel Cla

[9} x [4] x10 

ion from Revenue Based on Actual (650,999)$                    (1,322,997)$                 (1,311,956)$                 1,455,583$                  2,768,485$                  (1,763,769)$                 (4,976,263)$                 (2,541,655)$                 2,585,863$                  (3,325,436)$                 (14,015,914)$               (2,539,900)$                  [12] Deviatio

[11] - [10]

lause Revenue Under Current Method (16,409,605)$               (14,061,366)$               (23,196,768)$               (21,880,633)$               (16,755,769)$               (14,173,150)$               (12,280,276)$               (10,478,183)$               (11,559,448)$               (16,800,144)$               (20,846,196)$               (13,324,915)$                [13] Fuel Cla

[9} x [6] x10 

ion from Revenue Based on Actual 3,216,501$                  4,846,803$                  (7,015,987)$                 (2,652,963)$                 1,880,503$                  2,462,618$                  3,573,909$                  3,492,727$                  6,555,358$                  (6,530,887)$                 (18,081,647)$               624,181$                      [14] Deviatio

[13] - [10]

ion from Old Method [13] - [11] 3,867,500$                  6,169,800$                  (5,704,031)$                 (4,108,546)$                 (887,982)$                    4,226,387$                  8,550,172$                  6,034,382$                  3,969,495$                  (3,205,451)$                 (4,065,733)$                 3,164,081$                   [15] Deviatio

ents Per KWh * In Cen
endar Month ** Calen
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July' 10 August September October November December January' 11 February March April May June

AL COST OF FUEL SUBJECT TO FCA RECOVERY ACTUAL
Cost of Fuel Per kWh  * 2.653                           2.764                           2.349                           2.434                           2.508                           2.453                           2.466                           2.731                           2.621                           2.842                           2.814                           2.579                           [1] Actual C

ost of Fuel * 3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           [2] Base Co

Cost of Fuel Per kWh Subject to FCA* (0.437)                          (0.326)                          (0.741)                          (0.656)                          (0.582)                          (0.637)                          (0.237)                          0.028                           (0.082)                          0.139                           0.111                           (0.124)                          [3] Actual C

[1} - [2]

CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD FUEL C
lause Adjustment  * (0.286)                          (0.331)                          (0.482)                          (0.391)                          (0.516)                          (0.708)                          (0.241)                          (0.233)                          (0.253)                          (0.123)                          (0.040)                          0.011                           [4] Fuel Cla

ion from Actual  [4] - [3] * 0.151                           (0.005)                          0.259                           0.265                           0.066                           (0.071)                          (0.004)                          (0.261)                          (0.171)                          (0.262)                          (0.151)                          0.135                           [5] Deviatio

CLAUSE ADJUSTMENT FACTOR UNDER FORECAST (CURRENT) METHOD FUEL C
lause Adjustment  * 0.002                           (0.315)                          (0.817)                          (0.728)                          (0.644)                          (0.382)                          (0.208)                          (0.380)                          (0.152)                          0.176                           0.074                           0.048                           [6] Fuel Cla

ion from Actual  [6] - [3] * 0.439                           0.011                           (0.076)                          (0.072)                          (0.062)                          0.255                           0.029                           (0.408)                          (0.070)                          0.037                           (0.037)                          0.172                           [7] Deviatio

ion from Old Method  [6] - [4] * 0.288                           0.016                           (0.335)                          (0.337)                          (0.128)                          0.326                           0.033                           (0.147)                          0.101                           0.299                           0.114                           0.037                           [8] Deviatio

CLAUSE RECOVERY VERSES ACTUAL COST OF FUEL SUBJECT TO FCA FUEL C
sota Retail MWh Sales Subject to FCA ** 3,191,466                    3,281,899                    2,468,196                    2,459,744                    2,456,433                    2,669,398                    2,699,456                    2,428,989                    2,547,289                    2,298,697                    2,418,072                    2,709,962                    [9] Minnes

lause Revenue Based on Actual Fuel Cost (13,946,706)$               (10,698,991)$               (18,289,332)$               (16,135,921)$               (14,296,440)$               (17,004,065)$               (6,397,711)$                 680,117$                     (2,088,777)$                 3,195,189$                  2,684,060$                  (3,360,353)$                 [10] Fuel Cla

[9] x [3] x10 

lause Revenue Under Old Method (9,113,621)$                 (10,855,856)$               (11,886,047)$               (9,607,011)$                 (12,683,362)$               (18,896,609)$               (6,497,437)$                 (5,648,406)$                 (6,449,778)$                 (2,822,261)$                 (956,890)$                    301,220$                     [11] Fuel Cla

[9} x [4] x10 

ion from Revenue Based on Actual 4,833,085$                  (156,865)$                    6,403,285$                  6,528,910$                  1,613,078$                  (1,892,544)$                 (99,726)$                      (6,328,523)$                 (4,361,001)$                 (6,017,450)$                 (3,640,950)$                 3,661,573$                  [12] Deviatio

[11] - [10]

lause Revenue Under Current Method 63,829$                       (10,337,982)$               (20,165,161)$               (17,906,936)$               (15,819,429)$               (10,197,100)$               (5,614,868)$                 (9,230,158)$                 (3,871,879)$                 4,045,707$                  1,789,373$                  1,300,782$                  [13] Fuel Cla

[9} x [6] x10 

ion from Revenue Based on Actual 14,010,535$                361,009$                     (1,875,829)$                 (1,771,015)$                 (1,522,989)$                 6,806,965$                  782,843$                     (9,910,275)$                 (1,783,102)$                 850,518$                     (894,687)$                    4,661,135$                  [14] Deviatio

[13] - [10]

ion from Old Method [13] - [11] 9,177,450$                  517,874$                     (8,279,114)$                 (8,299,925)$                 (3,136,067)$                 8,699,509$                  882,569$                     (3,581,752)$                 2,577,899$                  6,867,968$                  2,746,263$                  999,562$                     [15] Deviatio

ents Per KWh * In Cen
endar Month ** Calen
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July' 11 August September October November December January' 12 February March April May June

AL COST OF FUEL SUBJECT TO FCA RECOVERY ACTUAL
Cost of Fuel Per kWh  * 2.869                           2.639                           2.438                           2.669                           2.589                           2.621                           2.687                           2.684                           2.632                           2.571                           2.845                           2.817                           [1] Actual C

ost of Fuel * 2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           [2] Base Co

Cost of Fuel Per kWh Subject to FCA* 0.166                           (0.064)                          (0.265)                          (0.034)                          (0.114)                          (0.082)                          (0.016)                          (0.019)                          (0.071)                          (0.132)                          0.142                           0.114                           [3] Actual C

[1} - [2]

CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD FUEL C
lause Adjustment  * 0.114                           (0.022)                          0.026                           0.046                           (0.167)                          (0.162)                          (0.084)                          (0.107)                          (0.059)                          (0.029)                          (0.056)                          (0.111)                          [4] Fuel Cla

ion from Actual  [4] - [3] * (0.052)                          0.042                           0.291                           0.080                           (0.053)                          (0.080)                          (0.068)                          (0.088)                          0.012                           0.103                           (0.198)                          (0.225)                          [5] Deviatio

CLAUSE ADJUSTMENT FACTOR UNDER FORECAST (CURRENT) METHOD FUEL C
lause Adjustment  * (0.095)                          (0.027)                          0.195                           (0.333)                          (0.434)                          0.278                           0.171                           (0.145)                          0.032                           (0.266)                          (0.323)                          (0.031)                          [6] Fuel Cla

ion from Actual  [6] - [3] * (0.261)                          0.037                           0.460                           (0.299)                          (0.320)                          0.360                           0.187                           (0.126)                          0.103                           (0.134)                          (0.465)                          (0.145)                          [7] Deviatio

ion from Old Method  [6] - [4] * (0.209)                          (0.005)                          0.169                           (0.379)                          (0.267)                          0.440                           0.255                           (0.038)                          0.091                           (0.237)                          (0.267)                          0.080                           [8] Deviatio

CLAUSE RECOVERY VERSES ACTUAL COST OF FUEL SUBJECT TO FCA FUEL C
sota Retail MWh Sales Subject to FCA ** 3,317,306                    3,046,743                    2,570,726                    2,468,493                    2,436,128                    2,542,830                    2,573,449                    2,346,635                    2,405,036                    2,281,677                    2,445,104                    2,753,610                    [9] Minnes

lause Revenue Based on Actual Fuel Cost 5,506,728$                  (1,949,916)$                 (6,812,424)$                 (839,288)$                    (2,777,186)$                 (2,085,121)$                 (411,752)$                    (445,861)$                    (1,707,576)$                 (3,011,814)$                 3,472,048$                  3,139,115$                  [10] Fuel Cla

[9] x [3] x10 

lause Revenue Under Old Method 3,777,031$                  (683,208)$                    665,768$                     1,125,842$                  (4,074,128)$                 (4,113,239)$                 (2,164,315)$                 (2,512,890)$                 (1,426,516)$                 (660,918)$                    (1,380,425)$                 (3,052,253)$                 [11] Fuel Cla

[9} x [4] x10 

ion from Revenue Based on Actual (1,729,697)$                 1,266,708$                  7,478,192$                  1,965,130$                  (1,296,942)$                 (2,028,118)$                 (1,752,563)$                 (2,067,029)$                 281,060$                     2,350,896$                  (4,852,473)$                 (6,191,368)$                 [12] Deviatio

[11] - [10]

lause Revenue Under Current Method (3,151,441)$                 (822,621)$                    5,012,916$                  (8,220,082)$                 (10,572,796)$               7,069,067$                  4,400,598$                  (3,402,621)$                 769,612$                     (6,069,261)$                 (7,897,686)$                 (853,619)$                    [13] Fuel Cla

[9} x [6] x10 

ion from Revenue Based on Actual (8,658,169)$                 1,127,295$                  11,825,340$                (7,380,794)$                 (7,795,610)$                 9,154,188$                  4,812,350$                  (2,956,760)$                 2,477,188$                  (3,057,447)$                 (11,369,734)$               (3,992,734)$                 [14] Deviatio

[13] - [10]

ion from Old Method [13] - [11] (6,928,472)$                 (139,413)$                    4,347,148$                  (9,345,924)$                 (6,498,668)$                 11,182,306$                6,564,913$                  (889,731)$                    2,196,128$                  (5,408,343)$                 (6,517,261)$                 2,198,634$                  [15] Deviatio

ents Per KWh * In Cen
endar Month ** Calen
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July' 12 August September October November December January' 13 February March April May June

AL COST OF FUEL SUBJECT TO FCA RECOVERY ACTUAL
Cost of Fuel Per kWh  * 2.911                           2.779                           2.557                           2.714                           2.746                           2.920                           2.720                           2.720                           2.959                           3.152                           3.085                           3.079                           [1] Actual C

ost of Fuel * 2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.729                           2.729                           2.729                           2.729                           2.729                           2.729                           [2] Base Co

Cost of Fuel Per kWh Subject to FCA* 0.208                           0.076                           (0.146)                          0.011                           0.043                           0.217                           (0.009)                          (0.009)                          0.230                           0.423                           0.356                           0.350                           [3] Actual C

[1} - [2]

CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD FUEL C
lause Adjustment  * (0.003)                          0.115                           0.154                           0.134                           (0.039)                          (0.079)                          (0.009)                          0.095                           0.078                           (0.020)                          0.105                           0.262                           [4] Fuel Cla

ion from Actual  [4] - [3] * (0.211)                          0.039                           0.300                           0.123                           (0.082)                          (0.296)                          (0.000)                          0.104                           (0.152)                          (0.443)                          (0.251)                          (0.088)                          [5] Deviatio

CLAUSE ADJUSTMENT FACTOR UNDER FORECAST (CURRENT) METHOD FUEL C
lause Adjustment  * 0.071                           0.079                           0.300                           0.028                           0.001                           0.167                           0.045                           0.195                           (0.005)                          0.168                           0.608                           0.506                           [6] Fuel Cla

ion from Actual  [6] - [3] * (0.137)                          0.003                           0.446                           0.017                           (0.042)                          (0.050)                          0.054                           0.204                           (0.235)                          (0.255)                          0.252                           0.156                           [7] Deviatio

ion from Old Method  [6] - [4] * 0.074                           (0.036)                          0.146                           (0.106)                          0.040                           0.246                           0.054                           0.100                           (0.083)                          0.188                           0.503                           0.244                           [8] Deviatio

CLAUSE RECOVERY VERSES ACTUAL COST OF FUEL SUBJECT TO FCA FUEL C
sota Retail MWh Sales Subject to FCA ** 3,332,143                    2,901,732                    2,485,293                    2,479,834                    2,492,963                    2,511,151                    2,584,730                    2,286,392                    2,504,218                    2,321,046                    2,377,720                    2,601,817                    [9] Minnes

lause Revenue Based on Actual Fuel Cost 6,930,857$                  2,205,316$                  (3,628,528)$                 272,782$                     1,071,974$                  5,449,198$                  (232,626)$                    (205,775)$                    5,759,701$                  9,818,025$                  8,464,683$                  9,106,360$                  [10] Fuel Cla

[9] x [3] x10 

lause Revenue Under Old Method (89,246)$                      3,325,253$                  3,827,949$                  3,321,367$                  (963,835)$                    (1,972,439)$                 (235,557)$                    2,178,102$                  1,963,573$                  (462,831)$                    2,508,199$                  6,812,255$                  [11] Fuel Cla

[9} x [4] x10 

ion from Revenue Based on Actual (7,020,103)$                 1,119,937$                  7,456,477$                  3,048,585$                  (2,035,809)$                 (7,421,637)$                 (2,931)$                        2,383,877$                  (3,796,128)$                 (10,280,856)$               (5,956,484)$                 (2,294,105)$                 [12] Deviatio

[11] - [10]

lause Revenue Under Current Method 2,365,822$                  2,292,368$                  7,455,879$                  694,354$                     24,930$                       4,193,622$                  1,163,129$                  4,458,464$                  (125,211)$                    3,899,357$                  14,456,538$                13,165,194$                [13] Fuel Cla

[9} x [6] x10 

ion from Revenue Based on Actual (4,565,035)$                 87,052$                       11,084,407$                421,572$                     (1,047,044)$                 (1,255,576)$                 1,395,755$                  4,664,239$                  (5,884,912)$                 (5,918,668)$                 5,991,855$                  4,058,834$                  [14] Deviatio

[13] - [10]

ion from Old Method [13] - [11] 2,455,068$                  (1,032,885)$                 3,627,930$                  (2,627,013)$                 988,765$                     6,166,061$                  1,398,686$                  2,280,362$                  (2,088,784)$                 4,362,188$                  11,948,339$                6,352,939$                  [15] Deviatio

ents Per KWh * In Cen
endar Month ** Calen
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July' 13 August September October November December January' 14 February Jul '00- Feb '14 Latest 36 Months Latest 12 Months

AL COST OF FUEL SUBJECT TO FCA RECOVERY
Cost of Fuel Per kWh  * 3.056                           2.851                           3.008                           3.072                           3.176                           3.321                           3.397                           2.811                           2.303                           2.832                            3.081                           

ost of Fuel * 2.729                           2.729                           2.729                           2.729                           2.729                           2.729                           2.780                           2.780                           2.004                           2.716                            2.738                           

Cost of Fuel Per kWh Subject to FCA* 0.327                           0.122                           0.279                           0.343                           0.447                           0.592                           0.617                           0.031                           0.299                           0.116                            0.343                           

[1} - [2]

CLAUSE ADJUSTMENT FACTOR UNDER HISTORICAL (OLD) METHOD
lause Adjustment  * 0.375                           0.341                           0.323                           0.213                           0.183                           0.296                           0.331                           0.459                           0.277                           0.064                            0.246                           

ion from Actual  [4] - [3] * 0.048                           0.219                           0.044                           (0.130)                          (0.264)                          (0.296)                          (0.286)                          0.428                           (0.023)                          (0.052)                           (0.097)                          

CLAUSE ADJUSTMENT FACTOR UNDER FORECAST (CURRENT) METHOD
lause Adjustment  * 0.346                           0.221                           0.074                           0.069                           0.375                           0.465                           0.386                           0.481                           0.300                           0.104                            0.308                           

ion from Actual  [6] - [3] * 0.019                           0.099                           (0.205)                          (0.274)                          (0.072)                          (0.127)                          (0.231)                          0.450                           0.001                           (0.012)                           (0.035)                          

ion from Old Method  [6] - [4] * (0.029)                          (0.120)                          (0.249)                          (0.144)                          0.192                           0.169                           0.055                           0.022                           0.024                           0.040                            0.062                           

CLAUSE RECOVERY VERSES ACTUAL COST OF FUEL SUBJECT TO FCA
sota Retail MWh Sales Subject to FCA ** 3,020,935                    3,010,371                    2,623,630                    2,443,926                    2,422,380                    2,582,953                    2,665,234                    2,410,036                    418,649,009                93,220,261                    30,984,266                  

   

lause Revenue Based on Actual Fuel Cost 9,878,457$                  3,672,653$                  7,319,928$                  8,382,666$                  10,828,039$                15,291,082$                16,444,494$                747,111$                     1,074,239,488              110,083,469                  105,713,199                

[9] x [3] x10 

lause Revenue Under Old Method 11,338,982$                10,266,096$                8,480,808$                  5,209,393$                  4,427,974$                  7,652,704$                  8,816,425$                  11,053,569$                898,018,581                63,031,781                    78,067,147                  

[9} x [4] x10 

ion from Revenue Based on Actual 1,460,525$                  6,593,443$                  1,160,880$                  (3,173,273)$                 (6,400,065)$                 (7,638,378)$                 (7,628,069)$                 10,306,458$                (176,220,907)               (47,051,688)                   (27,646,052)                 

[11] - [10]    

lause Revenue Under Current Method 10,452,435$                6,652,920$                  1,941,486$                  1,686,309$                  9,083,925$                  12,010,731$                10,287,803$                11,592,273$                1,057,440,828              97,278,377                    95,103,760                  

[9} x [6] x10 

ion from Revenue Based on Actual 573,978$                     2,980,267$                  (5,378,442)$                 (6,696,357)$                 (1,744,114)$                 (3,280,351)$                 (6,156,691)$                 10,845,162$                (16,798,660)                 (12,805,092)                   (10,609,439)                 

[13] - [10]

ion from Old Method [13] - [11] (886,547)$                    (3,613,176)$                 (6,539,322)$                 (3,523,084)$                 4,655,951$                  4,358,027$                  1,471,378$                  538,704$                     159,422,247                34,246,596                    17,036,613                  
   

ents Per KWh
endar Month
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July '00 August September October November December January '01  February March April May June

SUMMARY OF FORECAST (CURRENT) AND HISTORICAL (OLD) FCA METHODS
[1] FCA Under Old Method  * 0.256                              0.390                     0.515                     0.552                     0.343                     0.154                     0.180                     0.320                     0.464                     0.529                     0.722                     0.706                     

[2] FCA Under Current Method  * 0.463                              0.466                     0.149                     0.077                     0.087                     0.299                     0.896                     1.013                     (0.214)                    0.364                     0.645                     0.859                     

[3] Deviation  [2] - [1] * 0.207                              0.076                     (0.366)                    (0.475)                    (0.256)                    0.145                     0.716                     0.693                     (0.678)                    (0.165)                    (0.077)                    0.153                     

FORECAST PERFORMANCE (WITHOUT TRUE-UP)
[4] Forecasted Cost of Fuel Per kWh  * 1.538                              1.541                     1.118                     1.051                     1.103                     1.149                     1.861                     1.651                     1.273                     1.325                     1.108                     1.607                     

[5] Actual Cost of Fuel Per kWh  * 1.631                              1.624                     1.176                     1.283                     1.226                     1.593                     1.485                     1.735                     1.859                     1.693                     1.625                     1.764                     

[6] Deviation from Actual  [4] - [5] * (0.093)                             (0.083)                    (0.058)                    (0.232)                    (0.123)                    (0.444)                    0.376                     (0.084)                    (0.586)                    (0.368)                    (0.517)                    (0.157)                    

[7] Deviation in %  [6] / [5] x 100% -5.7% -5.1% -4.9% -18.1% -10.0% -27.9% 25.3% -4.8% -31.5% -21.7% -31.8% -8.9%

WHAT CUSTOMERS SAW UNDER CURRENT FORECAST METHOD (WITH TRUE-UP)
[8] Forecasted Cost of Fuel Per kWh  * 1.538                              1.541                     1.118                     1.051                     1.103                     1.149                     1.861                     1.651                     1.273                     1.325                     1.108                     1.607                     

[9] True-Up Factor * -                                  -                        0.106                     0.101                     0.059                     0.225                     0.110                     0.459                     (0.412)                    0.114                     0.612                     0.327                     

[10] Forecast Cost with True-Up   [8] + [9]   * 1.538                              1.541                     1.224                     1.152                     1.162                     1.374                     1.971                     2.110                     0.861                     1.439                     1.720                     1.934                     

[11] Actual Cost of Fuel Per kWh  [5]* 1.631                              1.624                     1.176                     1.283                     1.226                     1.593                     1.485                     1.735                     1.859                     1.693                     1.625                     1.764                     

[12] Deviation from Actual  [10] - [11] *  (0.093)                             (0.083)                    0.048                     (0.131)                    (0.064)                    (0.219)                    0.486                     0.375                     (0.998)                    (0.254)                    0.095                     0.170                     

[13] Deviation in %  [12] / [11] x 100% -5.7% -5.1% 4.1% -10.2% -5.2% -13.7% 32.7% 21.6% -53.7% -15.0% 5.8% 9.6%

WHAT CUSTOMERS WOULD HAVE SEEN UNDER HISTORICAL (OLD) METHOD
[14] Lagged Cost of Fuel Per kWh  * 1.331                              1.465                     1.590                     1.627                     1.418                     1.229                     1.255                     1.417                     1.539                     1.604                     1.797                     1.781                     

[15] Actual Cost of Fuel Per kWh  [5]* 1.631                              1.624                     1.176                     1.283                     1.226                     1.593                     1.485                     1.735                     1.859                     1.693                     1.625                     1.764                     

[16] Deviation from Actual  [14] - [15] * (0.300)                             (0.159)                    0.414                     0.344                     0.192                     (0.364)                    (0.230)                    (0.318)                    (0.320)                    (0.089)                    0.172                     0.017                     

[17] Deviation in %  [16] / [15] x 100% -18.4% -9.8% 35.2% 26.8% 15.6% -22.9% -15.5% -18.3% -17.2% -5.2% 10.6% 1.0%

RESIDENTIAL TYPICAL BILL (750 KWH) IMPACTS BY THE TWO METHODS
[18] Customer Charge Per Month 4.50$                              4.50$                     4.50$                     4.50$                     4.50$                     4.50$                     4.23$                     4.23$                     4.23$                     4.23$                     4.23$                     4.23$                     

[19] Energy Charge * 7.3500                            7.3500                   7.3500                   6.3500                   6.3500                   6.3500                   6.3500                   6.3500                   6.3500                   6.3500                   6.3500                   7.3500                   

[20] Resource Adjustment Factor * 0.326                              0.054                     0.054                     0.047                     0.047                     0.047                     0.047                     0.047                     0.047                     0.047                     0.047                     0.054                     

[21] EIR Adjustment Factor *

[22] Low income energy discount program surcharge

[23] FCA Under Old Method  * 0.256                              0.390                     0.515                     0.552                     0.343                     0.154                     0.180                     0.320                     0.464                     0.529                     0.722                     0.706                     
[24] FCA Under Current Method  * 0.463                              0.466                     0.149                     0.077                     0.087                     0.299                     0.896                     1.013                     (0.214)                    0.364                     0.645                     0.859                     

[25] Monthly Bill With Historical (Old) FCA 63.99$                            62.95$                   63.90$                   56.62$                   55.05$                   53.63$                   53.55$                   54.61$                   55.69$                   56.18$                   57.62$                   65.06$                   

([18]+[19]/100x750)+([20])+[21])/100x750+[22]*100/750

[26] Monthly Bill With Forecast (Current) FCA 65.54$                            63.53$                   61.15$                   53.06$                   53.13$                   54.72$                   58.93$                   59.81$                   50.60$                   54.94$                   57.05$                   66.20$                   

([18]+[19]/100x750)+([20])+[21])/100x750+[23]*100/750

[27] Difference (Current Verses Old)   [26] - [25] 1.55$                              0.58$                     (2.75)$                    (3.56)$                    (1.92)$                    1.09$                     5.38$                     5.20$                     (5.09)$                    (1.24)$                    (0.57)$                    1.14$                     

[28] Difference in %   [27] / [25] x 100% 2.4% 0.9% -4.3% -6.3% -3.5% 2.0% 10.0% 9.5% -9.1% -2.2% -1.0% 1.8%

* In Cents Per KWh
** Calendar Month
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July '01 August September October November December January '02 February March April May June

SUMMARY OF FORECAST (CURRENT) AND HISTORICAL (OLD) FCA METHODS
[1] FCA Under Old Method  * 0.582                           0.622                           0.890                           1.256                           0.874                           0.139                           0.134                           0.139                           0.104                           (0.048)                          0.255                           0.221                           

[2] FCA Under Current Method  * 1.239                           0.994                           0.320                           0.703                           0.248                           0.212                           0.281                           0.226                           0.070                           (0.079)                          0.282                           0.449                           

[3] Deviation  [2] - [1] * 0.657                           0.372                           (0.570)                          (0.553)                          (0.626)                          0.073                           0.147                           0.087                           (0.034)                          (0.031)                          0.027                           0.228                           

FORECAST PERFORMANCE (WITHOUT TRUE-UP)
[4] Forecasted Cost of Fuel Per kWh  * 1.904                           1.941                           1.163                           1.035                           1.197                           1.194                           1.298                           1.317                           1.250                           1.214                           1.299                           1.487                           

[5] Actual Cost of Fuel Per kWh  * 2.138                           2.523                           1.266                           1.159                           1.261                           1.172                           1.187                           1.330                           1.330                           1.259                           1.111                           1.435                           

[6] Deviation from Actual  [4] - [5] * (0.234)                          (0.582)                          (0.103)                          (0.124)                          (0.064)                          0.022                           0.111                           (0.013)                          (0.080)                          (0.045)                          0.188                           0.052                           

[7] Deviation in %  [6] / [5] x 100% -10.9% -23.1% -8.1% -10.7% -5.1% 1.9% 9.4% -1.0% -6.0% -3.6% 16.9% 3.6%

WHAT CUSTOMERS SAW UNDER CURRENT FORECAST METHOD (WITH TRUE-UP)
[8] Forecasted Cost of Fuel Per kWh  * 1.904                           1.941                           1.163                           1.035                           1.197                           1.194                           1.298                           1.317                           1.250                           1.214                           1.299                           1.487                           

[9] True-Up Factor * 0.410                           0.128                           0.232                           0.743                           0.126                           0.093                           0.058                           (0.016)                          (0.105)                          0.009                           0.058                           0.037                           

[10] Forecast Cost with True-Up   [8] + [9]   * 2.314                           2.069                           1.395                           1.778                           1.323                           1.287                           1.356                           1.301                           1.145                           1.223                           1.357                           1.524                           

[11] Actual Cost of Fuel Per kWh  [5]* 2.138                           2.523                           1.266                           1.159                           1.261                           1.172                           1.187                           1.330                           1.330                           1.259                           1.111                           1.435                           

[12] Deviation from Actual  [10] - [11] *  0.176                           (0.454)                          0.129                           0.619                           0.062                           0.115                           0.169                           (0.029)                          (0.185)                          (0.036)                          0.246                           0.089                           

[13] Deviation in %  [12] / [11] x 100% 8.2% -18.0% 10.2% 53.4% 4.9% 9.8% 14.2% -2.2% -13.9% -2.9% 22.1% 6.2%

WHAT CUSTOMERS WOULD HAVE SEEN UNDER HISTORICAL (OLD) METHOD
[14] Lagged Cost of Fuel Per kWh  * 1.657                           1.697                           1.965                           2.331                           1.949                           1.214                           1.209                           1.214                           1.179                           1.254                           1.330                           1.296                           

[15] Actual Cost of Fuel Per kWh  [5]* 2.138                           2.523                           1.266                           1.159                           1.261                           1.172                           1.187                           1.330                           1.330                           1.259                           1.111                           1.435                           

[16] Deviation from Actual  [14] - [15] * (0.481)                          (0.826)                          0.699                           1.172                           0.688                           0.042                           0.022                           (0.116)                          (0.151)                          (0.005)                          0.219                           (0.139)                          

[17] Deviation in %  [16] / [15] x 100% -22.5% -32.7% 55.2% 101.2% 54.5% 3.6% 1.9% -8.7% -11.3% -0.4% 19.7% -9.7%

RESIDENTIAL TYPICAL BILL (750 KWH) IMPACTS BY THE TWO METHODS
[18] Customer Charge Per Month 4.23$                           4.23$                           4.23$                           4.59$                           4.59$                           4.59$                           4.56$                           4.56$                           4.56$                           4.56$                           4.56$                           4.56$                           

[19] Energy Charge * 7.3500                         7.3500                         7.3500                         6.3500                         6.3500                         6.3500                         6.3500                         6.3500                         6.3500                         6.3500                         6.3500                         7.3500                         

[20] Resource Adjustment Factor * 0.094                           0.094                           0.094                           0.083                           0.083                           0.083                           0.083                           0.083                           0.083                           0.083                           0.083                           0.095                           

[21] EIR Adjustment Factor *

[22] Low income energy discount program surcharge

[23] FCA Under Old Method  * 0.582                           0.622                           0.890                           1.256                           0.874                           0.139                           0.134                           0.139                           0.104                           (0.048)                          0.255                           0.221                           
[24] FCA Under Current Method  * 1.239                           0.994                           0.320                           0.703                           0.248                           0.212                           0.281                           0.226                           0.070                           (0.079)                          0.282                           0.449                           

[25] Monthly Bill With Historical (Old) FCA 64.43$                         64.73$                         66.74$                         62.26$                         59.39$                         53.88$                         53.81$                         53.85$                         53.59$                         52.44$                         54.72$                         62.05$                         

([18]+[19]/100x750)+([20])+[21])/100x750+[22]*100/750

[26] Monthly Bill With Forecast (Current) FCA 69.35$                         67.52$                         62.46$                         58.11$                         54.70$                         54.43$                         54.92$                         54.50$                         53.33$                         52.22$                         54.92$                         63.77$                         

([18]+[19]/100x750)+([20])+[21])/100x750+[23]*100/750

[27] Difference (Current Verses Old)   [26] - [25] 4.92$                           2.79$                           (4.28)$                          (4.15)$                          (4.69)$                          0.55$                           1.11$                           0.65$                           (0.26)$                          (0.22)$                          0.20$                           1.72$                           

[28] Difference in %   [27] / [25] x 100% 7.6% 4.3% -6.4% -6.7% -7.9% 1.0% 2.1% 1.2% -0.5% -0.4% 0.4% 2.8%

* In Cents Per KWh 53.33                         
** Calendar Month
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July '02 August September October November December January' 03 February March April May June

SUMMARY OF FORECAST (CURRENT) AND HISTORICAL (OLD) FCA METHODS
[1] FCA Under Old Method  * 0.109                           0.208                           0.439                           0.450                           0.223                           (0.017)                          0.018                           0.079                           0.156                           0.240                           0.370                           0.395                           

[2] FCA Under Current Method  * 0.471                           0.615                           0.021                           (0.213)                          0.139                           0.061                           0.224                           0.100                           0.250                           0.147                           0.799                           0.579                           

[3] Deviation  [2] - [1] * 0.362                           0.407                           (0.418)                          (0.663)                          (0.084)                          0.078                           0.206                           0.021                           0.094                           (0.093)                          0.429                           0.184                           

FORECAST PERFORMANCE (WITHOUT TRUE-UP)
[4] Forecasted Cost of Fuel Per kWh  * 1.670                           1.730                           1.213                           1.171                           1.308                           1.311                           1.397                           1.365                           1.382                           1.303                           1.645                           1.636                           

[5] Actual Cost of Fuel Per kWh  * 1.580                           1.465                           1.120                           0.991                           1.201                           1.136                           1.344                           1.289                           1.615                           1.327                           1.269                           1.490                           

[6] Deviation from Actual  [4] - [5] * 0.090                           0.265                           0.093                           0.180                           0.107                           0.175                           0.053                           0.076                           (0.233)                          (0.024)                          0.376                           0.146                           

[7] Deviation in %  [6] / [5] x 100% 5.7% 18.1% 8.3% 18.2% 8.9% 15.4% 3.9% 5.9% -14.4% -1.8% 29.6% 9.8%

WHAT CUSTOMERS SAW UNDER CURRENT FORECAST METHOD (WITH TRUE-UP)
[8] Forecasted Cost of Fuel Per kWh  * 1.670                           1.730                           1.213                           1.171                           1.308                           1.311                           1.397                           1.365                           1.382                           1.303                           1.645                           1.636                           

[9] True-Up Factor * (0.124)                          (0.040)                          (0.117)                          (0.309)                          (0.094)                          (0.175)                          (0.098)                          (0.190)                          (0.057)                          (0.081)                          0.229                           0.018                           

[10] Forecast Cost with True-Up   [8] + [9]   * 1.546                           1.690                           1.096                           0.862                           1.214                           1.136                           1.299                           1.175                           1.325                           1.222                           1.874                           1.654                           

[11] Actual Cost of Fuel Per kWh  [5]* 1.580                           1.465                           1.120                           0.991                           1.201                           1.136                           1.344                           1.289                           1.615                           1.327                           1.269                           1.490                           

[12] Deviation from Actual  [10] - [11] *  (0.034)                          0.225                           (0.024)                          (0.129)                          0.013                           -                              (0.045)                          (0.114)                          (0.290)                          (0.105)                          0.605                           0.164                           

[13] Deviation in %  [12] / [11] x 100% -2.2% 15.4% -2.1% -13.0% 1.1% 0.0% -3.3% -8.8% -18.0% -7.9% 47.7% 11.0%

WHAT CUSTOMERS WOULD HAVE SEEN UNDER HISTORICAL (OLD) METHOD
[14] Lagged Cost of Fuel Per kWh  * 1.184                           1.283                           1.514                           1.525                           1.298                           1.058                           1.093                           1.154                           1.231                           1.315                           1.445                           1.470                           

[15] Actual Cost of Fuel Per kWh  [5]* 1.580                           1.465                           1.120                           0.991                           1.201                           1.136                           1.344                           1.289                           1.615                           1.327                           1.269                           1.490                           

[16] Deviation from Actual  [14] - [15] * (0.396)                          (0.182)                          0.394                           0.534                           0.097                           (0.078)                          (0.251)                          (0.135)                          (0.384)                          (0.012)                          0.176                           (0.020)                          

[17] Deviation in %  [16] / [15] x 100% -25.0% -12.4% 35.2% 53.8% 8.1% -6.9% -18.7% -10.5% -23.8% -0.9% 13.8% -1.4%

RESIDENTIAL TYPICAL BILL (750 KWH) IMPACTS BY THE TWO METHODS
[18] Customer Charge Per Month 4.56$                           4.56$                           4.56$                           4.56$                           4.56$                           4.56$                           4.56$                           4.56$                           4.56$                           4.56$                           4.56$                           4.56$                           

[19] Energy Charge * 7.3500                         7.3500                         7.3500                         6.3500                         6.3500                         6.3500                         6.3012                         6.3012                         6.3012                         6.3012                         6.2998                         7.2998                         

[20] Resource Adjustment Factor * 0.115                           0.115                           0.115                           0.101                           0.101                           0.101                           0.100                           0.100                           0.100                           0.100                           0.100                           0.115                           

[21] EIR Adjustment Factor *

[22] Low income energy discount program surcharge

[23] FCA Under Old Method  * 0.109                           0.208                           0.439                           0.450                           0.223                           (0.017)                          0.018                           0.079                           0.156                           0.240                           0.370                           0.395                           
[24] FCA Under Current Method  * 0.471                           0.615                           0.021                           (0.213)                          0.139                           0.061                           0.224                           0.100                           0.250                           0.147                           0.799                           0.579                           

[25] Monthly Bill With Historical (Old) FCA 61.37$                         62.10$                         63.84$                         56.31$                         54.62$                         52.81$                         52.70$                         53.16$                         53.74$                         54.37$                         55.33$                         63.13$                         

([18]+[19]/100x750)+([20])+[21])/100x750+[22]*100/750

[26] Monthly Bill With Forecast (Current) FCA 64.08$                         65.16$                         60.71$                         51.35$                         53.99$                         53.40$                         54.25$                         53.32$                         54.44$                         53.67$                         58.55$                         64.51$                         

([18]+[19]/100x750)+([20])+[21])/100x750+[23]*100/750

[27] Difference (Current Verses Old)   [26] - [25] 2.71$                           3.06$                           (3.13)$                          (4.96)$                          (0.63)$                          0.59$                           1.55$                           0.16$                           0.70$                           (0.70)$                          3.22$                           1.38$                           

[28] Difference in %   [27] / [25] x 100% 4.4% 4.9% -4.9% -8.8% -1.2% 1.1% 2.9% 0.3% 1.3% -1.3% 5.8% 2.2%

* In Cents Per KWh
** Calendar Month
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July '03 August September October November December January '04 February March April May June

SUMMARY OF FORECAST (CURRENT) AND HISTORICAL (OLD) FCA METHODS
[1] FCA Under Old Method  * 0.218                           0.282                           0.509                           0.753                           0.574                           (0.036)                          (0.107)                          (0.072)                          0.111                           0.045                           0.079                           0.154                           

[2] FCA Under Current Method  * 0.618                           0.637                           0.180                           0.459                           0.123                           0.061                           (0.001)                          0.197                           0.178                           (0.204)                          0.412                           0.365                           

[3] Deviation  [2] - [1] * 0.400                           0.355                           (0.329)                          (0.294)                          (0.451)                          0.097                           0.106                           0.269                           0.067                           (0.249)                          0.333                           0.211                           

FORECAST PERFORMANCE (WITHOUT TRUE-UP)
[4] Forecasted Cost of Fuel Per kWh  * 1.931                           1.827                           1.456                           1.300                           1.282                           1.346                           1.452                           1.482                           1.429                           1.411                           1.543                           1.739                           

[5] Actual Cost of Fuel Per kWh  * 1.799                           2.020                           1.373                           1.368                           1.173                           1.411                           1.548                           1.261                           1.659                           1.389                           1.413                           1.537                           

[6] Deviation from Actual  [4] - [5] * 0.132                           (0.193)                          0.083                           (0.068)                          0.109                           (0.065)                          (0.096)                          0.221                           (0.230)                          0.022                           0.130                           0.202                           

[7] Deviation in %  [6] / [5] x 100% 7.3% -9.6% 6.0% -5.0% 9.3% -4.6% -6.2% 17.5% -13.9% 1.6% 9.2% 13.1%

WHAT CUSTOMERS SAW UNDER CURRENT FORECAST METHOD (WITH TRUE-UP)
[8] Forecasted Cost of Fuel Per kWh  * 1.931                           1.827                           1.456                           1.300                           1.282                           1.346                           1.452                           1.482                           1.429                           1.411                           1.543                           1.739                           

[9] True-Up Factor * (0.238)                          (0.115)                          (0.201)                          0.234                           (0.084)                          0.069                           (0.099)                          0.069                           0.103                           (0.261)                          0.223                           (0.020)                          

[10] Forecast Cost with True-Up   [8] + [9]   * 1.693                           1.712                           1.255                           1.534                           1.198                           1.415                           1.353                           1.551                           1.532                           1.150                           1.766                           1.719                           

[11] Actual Cost of Fuel Per kWh  [5]* 1.799                           2.020                           1.373                           1.368                           1.173                           1.411                           1.548                           1.261                           1.659                           1.389                           1.413                           1.537                           

[12] Deviation from Actual  [10] - [11] *  (0.106)                          (0.308)                          (0.118)                          0.166                           0.025                           0.004                           (0.195)                          0.290                           (0.127)                          (0.239)                          0.353                           0.182                           

[13] Deviation in %  [12] / [11] x 100% -5.9% -15.2% -8.6% 12.1% 2.1% 0.3% -12.6% 23.0% -7.7% -17.2% 25.0% 11.8%

WHAT CUSTOMERS WOULD HAVE SEEN UNDER HISTORICAL (OLD) METHOD
[14] Lagged Cost of Fuel Per kWh  * 1.293                           1.357                           1.584                           1.828                           1.649                           1.318                           1.247                           1.282                           1.465                           1.399                           1.433                           1.508                           

[15] Actual Cost of Fuel Per kWh  [5]* 1.799                           2.020                           1.373                           1.368                           1.173                           1.411                           1.548                           1.261                           1.659                           1.389                           1.413                           1.537                           

[16] Deviation from Actual  [14] - [15] * (0.506)                          (0.663)                          0.211                           0.460                           0.476                           (0.093)                          (0.301)                          0.021                           (0.194)                          0.010                           0.020                           (0.029)                          

[17] Deviation in %  [16] / [15] x 100% -28.1% -32.8% 15.4% 33.6% 40.6% -6.6% -19.4% 1.7% -11.7% 0.7% 1.4% -1.9%

RESIDENTIAL TYPICAL BILL (750 KWH) IMPACTS BY THE TWO METHODS
[18] Customer Charge Per Month 4.56$                           4.56$                           4.56$                           4.56$                           4.56$                           4.56$                           4.56$                           4.56$                           4.56$                           4.59$                           4.59$                           4.59$                           

[19] Energy Charge * 7.2998                         7.2998                         7.2998                         6.2998                         6.2998                         6.5894                         6.5894                         6.5894                         6.5894                         6.5894                         6.5894                         7.5894                         

[20] Resource Adjustment Factor * 0.115                           0.115                           0.115                           0.085                           0.085                           0.089                           0.089                           0.089                           0.089                           0.089                           0.089                           0.101                           

[21] EIR Adjustment Factor *

[22] Low income energy discount program surcharge

[23] FCA Under Old Method  * 0.218                           0.282                           0.509                           0.753                           0.574                           (0.036)                          (0.107)                          (0.072)                          0.111                           0.045                           0.079                           0.154                           
[24] FCA Under Current Method  * 0.618                           0.637                           0.180                           0.459                           0.123                           0.061                           (0.001)                          0.197                           0.178                           (0.204)                          0.412                           0.365                           

[25] Monthly Bill With Historical (Old) FCA 61.80$                         62.29$                         63.99$                         58.09$                         56.75$                         54.38$                         53.85$                         54.11$                         55.48$                         55.01$                         55.27$                         63.42$                         

([18]+[19]/100x750)+([20])+[21])/100x750+[22]*100/750

[26] Monthly Bill With Forecast (Current) FCA 64.81$                         64.95$                         61.52$                         55.89$                         53.37$                         55.11$                         54.64$                         56.13$                         55.98$                         53.15$                         57.77$                         65.01$                         

([18]+[19]/100x750)+([20])+[21])/100x750+[23]*100/750

[27] Difference (Current Verses Old)   [26] - [25] 3.01$                           2.66$                           (2.47)$                          (2.20)$                          (3.38)$                          0.73$                           0.79$                           2.02$                           0.50$                           (1.86)$                          2.50$                           1.59$                           

[28] Difference in %   [27] / [25] x 100% 4.9% 4.3% -3.9% -3.8% -6.0% 1.3% 1.5% 3.7% 0.9% -3.4% 4.5% 2.5%

* In Cents Per KWh
** Calendar Month
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July '04 August September October November December January '05 February March April May June

SUMMARY OF FORECAST (CURRENT) AND HISTORICAL (OLD) FCA METHODS
[1] FCA Under Old Method  * 0.037                           0.120                           0.487                           0.560                           0.453                           0.419                           0.272                           0.378                           0.323                           0.195                           0.400                           0.735                           

[2] FCA Under Current Method  * 0.536                           0.469                           0.343                           (0.092)                          0.711                           0.256                           0.158                           0.394                           0.222                           0.269                           0.894                           1.130                           

[3] Deviation  [2] - [1] * 0.499                           0.349                           (0.144)                          (0.652)                          0.258                           (0.163)                          (0.114)                          0.016                           (0.101)                          0.074                           0.494                           0.395                           

FORECAST PERFORMANCE (WITHOUT TRUE-UP)
[4] Forecasted Cost of Fuel Per kWh  * 1.982                           1.994                           1.559                           1.587                           1.704                           1.566                           1.577                           1.447                           1.636                           1.485                           1.962                           1.833                           

[5] Actual Cost of Fuel Per kWh  * 2.113                           1.706                           1.907                           1.632                           1.619                           1.835                           1.522                           1.580                           1.923                           2.109                           2.209                           2.830                           

[6] Deviation from Actual  [4] - [5] * (0.131)                          0.288                           (0.348)                          (0.045)                          0.085                           (0.269)                          0.055                           (0.133)                          (0.287)                          (0.624)                          (0.247)                          (0.997)                          

[7] Deviation in %  [6] / [5] x 100% -6.2% 16.9% -18.2% -2.8% 5.3% -14.7% 3.6% -8.4% -14.9% -29.6% -11.2% -35.2%

WHAT CUSTOMERS SAW UNDER CURRENT FORECAST METHOD (WITH TRUE-UP)
[8] Forecasted Cost of Fuel Per kWh  * 1.982                           1.994                           1.559                           1.587                           1.704                           1.566                           1.577                           1.447                           1.636                           1.485                           1.962                           1.833                           

[9] True-Up Factor * (0.092)                          (0.171)                          0.138                           (0.325)                          0.361                           0.044                           (0.065)                          0.301                           (0.060)                          0.138                           0.286                           0.578                           

[10] Forecast Cost with True-Up   [8] + [9]   * 1.890                           1.823                           1.697                           1.262                           2.065                           1.610                           1.512                           1.748                           1.576                           1.623                           2.248                           2.411                           

[11] Actual Cost of Fuel Per kWh  [5]* 2.113                           1.706                           1.907                           1.632                           1.619                           1.835                           1.522                           1.580                           1.923                           2.109                           2.209                           2.830                           

[12] Deviation from Actual  [10] - [11] *  (0.223)                          0.117                           (0.210)                          (0.370)                          0.446                           (0.225)                          (0.010)                          0.168                           (0.347)                          (0.486)                          0.039                           (0.419)                          

[13] Deviation in %  [12] / [11] x 100% -10.6% 6.9% -11.0% -22.7% 27.5% -12.3% -0.7% 10.6% -18.0% -23.0% 1.8% -14.8%

WHAT CUSTOMERS WOULD HAVE SEEN UNDER HISTORICAL (OLD) METHOD
[14] Lagged Cost of Fuel Per kWh  * 1.391                           1.474                           1.841                           1.914                           1.807                           1.773                           1.626                           1.732                           1.677                           1.549                           1.754                           2.016                           

[15] Actual Cost of Fuel Per kWh  [5]* 2.113                           1.706                           1.907                           1.632                           1.619                           1.835                           1.522                           1.580                           1.923                           2.109                           2.209                           2.830                           

[16] Deviation from Actual  [14] - [15] * (0.722)                          (0.232)                          (0.066)                          0.282                           0.188                           (0.062)                          0.104                           0.152                           (0.246)                          (0.560)                          (0.455)                          (0.814)                          

[17] Deviation in %  [16] / [15] x 100% -34.2% -13.6% -3.5% 17.3% 11.6% -3.4% 6.8% 9.6% -12.8% -26.6% -20.6% -28.8%

RESIDENTIAL TYPICAL BILL (750 KWH) IMPACTS BY THE TWO METHODS
[18] Customer Charge Per Month 4.59$                           4.59$                           4.59$                           4.59$                           4.59$                           4.59$                           4.59$                           4.59$                           4.59$                           4.59$                           4.59$                           4.59$                           

[19] Energy Charge * 7.5894                         7.5894                         7.5894                         6.5894                         6.5894                         6.5894                         6.5894                         6.5894                         6.5894                         6.5894                         6.5894                         7.5894                         

[20] Resource Adjustment Factor * 0.101                           0.158                           0.171                           0.157                           0.157                           0.177                           0.177                           0.177                           0.177                           0.177                           0.177                           0.191                           

[21] EIR Adjustment Factor *

[22] Low income energy discount program surcharge

[23] FCA Under Old Method  * 0.037                           0.120                           0.487                           0.560                           0.453                           0.419                           0.272                           0.378                           0.323                           0.195                           0.400                           0.735                           
[24] FCA Under Current Method  * 0.536                           0.469                           0.343                           (0.092)                          0.711                           0.256                           0.158                           0.394                           0.222                           0.269                           0.894                           1.130                           

[25] Monthly Bill With Historical (Old) FCA 62.54$                         63.60$                         66.45$                         59.39$                         58.58$                         58.48$                         57.37$                         58.18$                         57.76$                         56.80$                         58.34$                         68.46$                         

([18]+[19]/100x750)+([20])+[21])/100x750+[22]*100/750

[26] Monthly Bill With Forecast (Current) FCA 66.29$                         66.21$                         65.37$                         54.50$                         60.52$                         57.26$                         56.52$                         58.29$                         57.00$                         57.36$                         62.04$                         71.42$                         

([18]+[19]/100x750)+([20])+[21])/100x750+[23]*100/750

[27] Difference (Current Verses Old)   [26] - [25] 3.75$                           2.61$                           (1.08)$                          (4.89)$                          1.94$                           (1.22)$                          (0.85)$                          0.11$                           (0.76)$                          0.56$                           3.70$                           2.96$                           

[28] Difference in %   [27] / [25] x 100% 6.0% 4.1% -1.6% -8.2% 3.3% -2.1% -1.5% 0.2% -1.3% 1.0% 6.3% 4.3%

* In Cents Per KWh
** Calendar Month
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July '05 August September October November December January '06 February March April May June

SUMMARY OF FORECAST (CURRENT) AND HISTORICAL (OLD) FCA METHODS
[1] FCA Under Old Method  * 0.804                           1.188                           1.272                           1.068                           1.120                           1.249                           0.382                           0.488                           0.576                           0.226                           (0.191)                          (0.500)                          

[2] FCA Under Current Method  * 1.033                           2.010                           1.100                           0.664                           1.215                           1.159                           0.563                           1.194                           0.179                           (0.192)                          (0.614)                          (0.189)                          

[3] Deviation  [2] - [1] * 0.229                           0.822                           (0.172)                          (0.404)                          0.095                           (0.090)                          0.181                           0.706                           (0.397)                          (0.418)                          (0.423)                          0.311                           

FORECAST PERFORMANCE (WITHOUT TRUE-UP)
[4] Forecasted Cost of Fuel Per kWh  * 2.183                           2.479                           2.156                           2.075                           2.130                           1.927                           2.564                           2.237                           2.414                           1.906                           2.300                           2.200                           

[5] Actual Cost of Fuel Per kWh  * 2.448                           2.393                           2.562                           2.643                           2.194                           2.860                           2.373                           2.147                           1.565                           1.510                           2.211                           2.530                           

[6] Deviation from Actual  [4] - [5] * (0.265)                          0.086                           (0.406)                          (0.568)                          (0.064)                          (0.933)                          0.191                           0.090                           0.849                           0.396                           0.089                           (0.330)                          

[7] Deviation in %  [6] / [5] x 100% -10.8% 3.6% -15.8% -21.5% -2.9% -32.6% 8.0% 4.2% 54.2% 26.2% 4.0% -13.0%

WHAT CUSTOMERS SAW UNDER CURRENT FORECAST METHOD (WITH TRUE-UP)
[8] Forecasted Cost of Fuel Per kWh  * 2.183                           2.479                           2.156                           2.075                           2.130                           1.927                           2.564                           2.237                           2.414                           1.906                           2.300                           2.200                           

[9] True-Up Factor * 0.204                           0.885                           0.298                           (0.057)                          0.439                           0.586                           0.038                           0.996                           (0.196)                          (0.059)                          (0.875)                          (0.350)                          

[10] Forecast Cost with True-Up   [8] + [9]   * 2.387                           3.364                           2.454                           2.018                           2.569                           2.513                           2.602                           3.233                           2.218                           1.847                           1.425                           1.850                           

[11] Actual Cost of Fuel Per kWh  [5]* 2.448                           2.393                           2.562                           2.643                           2.194                           2.860                           2.373                           2.147                           1.565                           1.510                           2.211                           2.530                           

[12] Deviation from Actual  [10] - [11] *  (0.061)                          0.971                           (0.108)                          (0.625)                          0.375                           (0.347)                          0.229                           1.086                           0.653                           0.337                           (0.786)                          (0.680)                          

[13] Deviation in %  [12] / [11] x 100% -2.5% 40.6% -4.2% -23.6% 17.1% -12.1% 9.7% 50.6% 41.7% 22.3% -35.5% -26.9%

WHAT CUSTOMERS WOULD HAVE SEEN UNDER HISTORICAL (OLD) METHOD
[14] Lagged Cost of Fuel Per kWh  * 2.158                           2.542                           2.626                           2.422                           2.474                           2.603                           2.421                           2.527                           2.615                           2.265                           1.848                           1.539                           

[15] Actual Cost of Fuel Per kWh  [5]* 2.448                           2.393                           2.562                           2.643                           2.194                           2.860                           2.373                           2.147                           1.565                           1.510                           2.211                           2.530                           

[16] Deviation from Actual  [14] - [15] * (0.290)                          0.149                           0.064                           (0.221)                          0.280                           (0.257)                          0.048                           0.380                           1.050                           0.755                           (0.363)                          (0.991)                          

[17] Deviation in %  [16] / [15] x 100% -11.8% 6.2% 2.5% -8.4% 12.8% -9.0% 2.0% 17.7% 67.1% 50.0% -16.4% -39.2%

RESIDENTIAL TYPICAL BILL (750 KWH) IMPACTS BY THE TWO METHODS
[18] Customer Charge Per Month 4.59$                           4.59$                           4.59$                           4.59$                           4.59$                           4.59$                           4.92$                           4.92$                           4.92$                           4.92$                           4.92$                           4.92$                           

[19] Energy Charge * 7.5894                         7.5894                         7.5894                         6.5894                         6.5894                         6.5894                         7.8018                         7.8018                         7.8018                         7.8018                         7.8018                         8.8743                         

[20] Resource Adjustment Factor * 0.184                           0.164                           0.164                           0.149                           0.149                           0.149                           0.160                           0.160                           0.220                           0.220                           0.220                           0.234                           

[21] EIR Adjustment Factor * 0.122                           0.122                           0.122                           0.122                           0.122                           0.122                           

[22] Low income energy discount program surcharge

[23] FCA Under Old Method  * 0.804                           1.188                           1.272                           1.068                           1.120                           1.249                           0.382                           0.488                           0.576                           0.226                           (0.191)                          (0.500)                          
[24] FCA Under Current Method  * 1.033                           2.010                           1.100                           0.664                           1.215                           1.159                           0.563                           1.194                           0.179                           (0.192)                          (0.614)                          (0.189)                          

[25] Monthly Bill With Historical (Old) FCA 68.92$                         71.65$                         72.28$                         63.13$                         63.53$                         64.49$                         68.41$                         69.21$                         70.32$                         67.69$                         64.57$                         70.40$                         

([18]+[19]/100x750)+([20])+[21])/100x750+[22]*100/750

[26] Monthly Bill With Forecast (Current) FCA 70.64$                         77.82$                         70.99$                         60.11$                         64.24$                         63.82$                         69.77$                         74.51$                         67.34$                         64.56$                         61.40$                         72.73$                         

([18]+[19]/100x750)+([20])+[21])/100x750+[23]*100/750

[27] Difference (Current Verses Old)   [26] - [25] 1.72$                           6.17$                           (1.29)$                          (3.02)$                          0.71$                           (0.67)$                          1.36$                           5.30$                           (2.98)$                          (3.13)$                          (3.17)$                          2.33$                           

[28] Difference in %   [27] / [25] x 100% 2.5% 8.6% -1.8% -4.8% 1.1% -1.0% 2.0% 7.7% -4.2% -4.6% -4.9% 3.3%

* In Cents Per KWh
** Calendar Month
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July '06 August September October November December January '07 February March April May June

SUMMARY OF FORECAST (CURRENT) AND HISTORICAL (OLD) FCA METHODS
[1] FCA Under Old Method  * (0.172)                          0.341                           0.868                           0.947                           0.234                           (0.110)                          0.279                           0.449                           0.515                           0.975                           0.881                           0.674                           

[2] FCA Under Current Method  * 0.487                           0.909                           1.214                           0.092                           (0.364)                          0.445                           0.687                           0.496                           0.577                           1.316                           0.397                           1.388                           

[3] Deviation  [2] - [1] * 0.659                           0.568                           0.346                           (0.855)                          (0.598)                          0.555                           0.408                           0.047                           0.062                           0.341                           (0.484)                          0.714                           

FORECAST PERFORMANCE (WITHOUT TRUE-UP)
[4] Forecasted Cost of Fuel Per kWh  * 2.596                           2.656                           2.475                           2.040                           2.359                           2.434                           2.600                           2.546                           2.521                           2.506                           2.484                           3.011                           

[5] Actual Cost of Fuel Per kWh  * 3.213                           2.727                           1.760                           2.092                           2.561                           2.420                           2.682                           3.371                           2.471                           2.968                           2.775                           2.773                           

[6] Deviation from Actual  [4] - [5] * (0.617)                          (0.071)                          0.715                           (0.052)                          (0.202)                          0.014                           (0.082)                          (0.825)                          0.050                           (0.462)                          (0.291)                          0.238                           

[7] Deviation in %  [6] / [5] x 100% -19.2% -2.6% 40.6% -2.5% -7.9% 0.6% -3.1% -24.5% 2.0% -15.6% -10.5% 8.6%

WHAT CUSTOMERS SAW UNDER CURRENT FORECAST METHOD (WITH TRUE-UP)
[8] Forecasted Cost of Fuel Per kWh  * 2.596                           2.656                           2.475                           2.040                           2.359                           2.434                           2.600                           2.546                           2.521                           2.506                           2.484                           3.011                           

[9] True-Up Factor * (0.070)                          0.292                           0.778                           0.091                           (0.684)                          0.049                           0.126                           (0.011)                          0.095                           0.849                           (0.048)                          0.416                           

[10] Forecast Cost with True-Up   [8] + [9]   * 2.526                           2.948                           3.253                           2.131                           1.675                           2.483                           2.726                           2.535                           2.616                           3.355                           2.436                           3.427                           

[11] Actual Cost of Fuel Per kWh  [5]* 3.213                           2.727                           1.760                           2.092                           2.561                           2.420                           2.682                           3.371                           2.471                           2.968                           2.775                           2.773                           

[12] Deviation from Actual  [10] - [11] *  (0.687)                          0.221                           1.493                           0.039                           (0.886)                          0.063                           0.044                           (0.836)                          0.145                           0.387                           (0.339)                          0.654                           

[13] Deviation in %  [12] / [11] x 100% -21.4% 8.1% 84.8% 1.9% -34.6% 2.6% 1.6% -24.8% 5.9% 13.1% -12.2% 23.6%

WHAT CUSTOMERS WOULD HAVE SEEN UNDER HISTORICAL (OLD) METHOD
[14] Lagged Cost of Fuel Per kWh  * 1.867                           2.380                           2.907                           2.986                           2.273                           1.928                           2.318                           2.488                           2.554                           3.014                           2.920                           2.713                           

[15] Actual Cost of Fuel Per kWh  [5]* 3.213                           2.727                           1.760                           2.092                           2.561                           2.420                           2.682                           3.371                           2.471                           2.968                           2.775                           2.773                           

[16] Deviation from Actual  [14] - [15] * (1.346)                          (0.347)                          1.147                           0.894                           (0.288)                          (0.492)                          (0.364)                          (0.883)                          0.083                           0.046                           0.145                           (0.060)                          

[17] Deviation in %  [16] / [15] x 100% -41.9% -12.7% 65.2% 42.7% -11.2% -20.3% -13.6% -26.2% 3.4% 1.5% 5.2% -2.2%

RESIDENTIAL TYPICAL BILL (750 KWH) IMPACTS BY THE TWO METHODS
[18] Customer Charge Per Month 4.92$                           4.92$                           4.92$                           4.92$                           4.92$                           4.92$                           4.92$                           6.00$                           6.00$                           6.00$                           6.00$                           6.00$                           

[19] Energy Charge * 8.8743                         8.8743                         8.8743                         7.8018                         7.8018                         7.8018                         7.8018                         7.9030                         7.9030                         7.9030                         7.9030                         8.8510                         

[20] Resource Adjustment Factor * 0.233                           0.181                           0.181                           0.181                           0.181                           0.181                           0.152                           0.152                           0.152                           0.152                           0.210                           0.210                           

[21] EIR Adjustment Factor * 0.122                           0.122                           0.122                           0.122                           0.122                           0.122                           0.210                           0.210                           0.210                           0.210                           0.210                           0.210                           

[22] Low income energy discount program surcharge

[23] FCA Under Old Method  * (0.172)                          0.341                           0.868                           0.947                           0.234                           (0.110)                          0.279                           0.449                           0.515                           0.975                           0.881                           0.674                           
[24] FCA Under Current Method  * 0.487                           0.909                           1.214                           0.092                           (0.364)                          0.445                           0.687                           0.510                           0.593                           1.353                           0.408                           1.427                           

[25] Monthly Bill With Historical (Old) FCA 72.85$                         76.31$                         80.26$                         72.81$                         67.47$                         64.88$                         68.25$                         71.35$                         71.85$                         75.30$                         75.03$                         80.59$                         

([18]+[19]/100x750)+([20])+[21])/100x750+[22]*100/750

[26] Monthly Bill With Forecast (Current) FCA 77.79$                         80.57$                         82.86$                         66.40$                         62.98$                         69.05$                         71.30$                         71.81$                         72.44$                         78.14$                         71.48$                         86.24$                         

([18]+[19]/100x750)+([20])+[21])/100x750+[23]*100/750

[27] Difference (Current Verses Old)   [26] - [25] 4.94$                           4.26$                           2.60$                           (6.41)$                          (4.49)$                          4.17$                           3.05$                           0.46$                           0.59$                           2.84$                           (3.55)$                          5.65$                           

[28] Difference in %   [27] / [25] x 100% 6.8% 5.6% 3.2% -8.8% -6.7% 6.4% 4.5% 0.6% 0.8% 3.8% -4.7% 7.0%

* In Cents Per KWh
** Calendar Month
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July' 07 August September October November December January' 08 February March April May June

SUMMARY OF FORECAST (CURRENT) AND HISTORICAL (OLD) FCA METHODS SUM
[1] FCA Under Old Method  * 0.830                           0.735                           0.902                           0.923                           0.535                           0.424                           0.680                           0.734                           0.588                           0.613                           1.055                           0.880                           [1]

[2] FCA Under Current Method  * 1.426                           0.753                           0.261                           0.159                           0.273                           0.954                           1.145                           0.908                           0.552                           0.258                           0.993                           1.239                           [2]

[3] Deviation  [2] - [1] * 0.596                           0.018                           (0.641)                          (0.764)                          (0.262)                          0.530                           0.465                           0.174                           (0.036)                          (0.355)                          (0.062)                          0.359                           [3]

FORECAST PERFORMANCE (WITHOUT TRUE-UP) FOR
[4] Forecasted Cost of Fuel Per kWh  * 3.223                           3.013                           2.436                           2.379                           2.478                           2.715                           2.892                           2.885                           2.968                           2.358                           2.632                           3.209                           [4]

[5] Actual Cost of Fuel Per kWh  * 3.090                           2.833                           2.280                           2.650                           2.792                           2.760                           2.495                           2.817                           3.366                           2.426                           2.797                           2.950                           [5]

[6] Deviation from Actual  [4] - [5] * 0.133                           0.180                           0.156                           (0.271)                          (0.314)                          (0.045)                          0.397                           0.068                           (0.398)                          (0.068)                          (0.165)                          0.259                           [6]

[7] Deviation in %  [6] / [5] x 100% 4.3% 6.4% 6.8% -10.2% -11.2% -1.6% 15.9% 2.4% -11.8% -2.8% -5.9% 8.8% [7]

WHAT CUSTOMERS SAW UNDER CURRENT FORECAST METHOD (WITH TRUE-UP) WH
[8] Forecasted Cost of Fuel Per kWh  * 3.223                           3.013                           2.436                           2.379                           2.478                           2.715                           2.892                           2.885                           2.968                           2.358                           2.632                           3.209                           [8]

[9] True-Up Factor * 0.242                           (0.221)                          (0.136)                          (0.181)                          (0.166)                          0.278                           0.292                           0.065                           (0.377)                          (0.061)                          0.400                           0.069                           [9]

[10] Forecast Cost with True-Up   [8] + [9]   * 3.465                           2.792                           2.300                           2.198                           2.312                           2.993                           3.184                           2.950                           2.591                           2.297                           3.032                           3.278                           [10]

[11] Actual Cost of Fuel Per kWh  [5]* 3.090                           2.833                           2.280                           2.650                           2.792                           2.760                           2.495                           2.817                           3.366                           2.426                           2.797                           2.950                           [11]

[12] Deviation from Actual  [10] - [11] *  0.375                           (0.041)                          0.020                           (0.452)                          (0.480)                          0.233                           0.689                           0.133                           (0.775)                          (0.129)                          0.235                           0.328                           [12]

[13] Deviation in %  [12] / [11] x 100% 12.1% -1.5% 0.9% -17.1% -17.2% 8.4% 27.6% 4.7% -23.0% -5.3% 8.4% 11.1% [13]

WHAT CUSTOMERS WOULD HAVE SEEN UNDER HISTORICAL (OLD) METHOD WH
[14] Lagged Cost of Fuel Per kWh  * 2.869                           2.774                           2.941                           2.962                           2.574                           2.463                           2.719                           2.776                           2.627                           2.652                           3.094                           2.919                           [14]

[15] Actual Cost of Fuel Per kWh  [5]* 3.090                           2.833                           2.280                           2.650                           2.792                           2.760                           2.495                           2.817                           3.366                           2.426                           2.797                           2.950                           [15]

[16] Deviation from Actual  [14] - [15] * (0.221)                          (0.059)                          0.661                           0.312                           (0.218)                          (0.297)                          0.224                           (0.041)                          (0.739)                          0.226                           0.297                           (0.031)                          [16]

[17] Deviation in %  [16] / [15] x 100% -7.2% -2.1% 29.0% 11.8% -7.8% -10.7% 9.0% -1.5% -22.0% 9.3% 10.6% -1.1% [17]

RESIDENTIAL TYPICAL BILL (750 KWH) IMPACTS BY THE TWO METHODS RES
[18] Customer Charge Per Month 6.00$                           6.00$                           6.00$                           6.00$                           6.00$                           6.00$                           6.00$                           6.00$                           6.00$                           6.00$                           6.00$                           6.00$                            [18]

[19] Energy Charge * 8.8510                         8.8510                         8.8510                         7.9030                         7.9030                         7.9030                         7.9030                         7.9030                         7.9030                         7.9030                         7.9030                         8.8510                          [19]

[20] Resource Adjustment Factor * 0.210                           0.210                           0.210                           0.210                           0.170                           0.170                           0.194                           0.194                           0.194                           0.239                           0.239                           0.239                           [20]

[21] EIR Adjustment Factor * 0.210                           0.210                           0.210                           0.210                           0.210                           0.210                           0.291                           0.291                           0.291                           0.291                           0.291                           0.291                           [21]

[22] Low income energy discount program surcharge [22]

[23] FCA Under Old Method  * 0.830                           0.735                           0.902                           0.923                           0.535                           0.424                           0.680                           0.734                           0.588                           0.613                           1.055                           0.880                           [23]
[24] FCA Under Current Method  * 1.467                           0.774                           0.269                           0.163                           0.280                           0.980                           1.177                           0.934                          0.568                           0.265                           1.020                           1.274                           [24]

[25] Monthly Bill With Historical (Old) FCA 81.76$                         81.05$                         82.30$                         75.35$                         72.13$                         71.30$                         74.01$                         74.41$                         73.32$                         73.85$                         77.16$                         82.96$                          [25]

([18]+[19]/100x750)+([20])+[21])/100x750+[22]*100/750

[26] Monthly Bill With Forecast (Current) FCA 86.54$                         81.34$                         77.55$                         69.65$                         70.22$                         75.47$                         77.74$                         75.92$                         73.17$                         71.24$                         76.90$                         85.91$                          [26]

([18]+[19]/100x750)+([20])+[21])/100x750+[23]*100/750

[27] Difference (Current Verses Old)   [26] - [25] 4.78$                           0.29$                           (4.75)$                          (5.70)$                          (1.91)$                          4.17$                           3.73$                           1.51$                           (0.15)$                          (2.61)$                          (0.26)$                          2.95$                            [27]

[28] Difference in %   [27] / [25] x 100% 5.8% 0.4% -5.8% -7.6% -2.6% 5.8% 5.0% 2.0% -0.2% -3.5% -0.3% 3.6% [28]

* In Cents Per KWh
** Calendar Month
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July' 08 August September October November December January' 09 February March April May June

MMARY OF FORECAST (CURRENT) AND HISTORICAL (OLD) FCA METHODS SUMMA
FCA Under Old Method  * 0.573                           0.832                           1.159                           1.154                           0.821                           0.617                           (0.595)                          (0.543)                          (0.362)                          (0.629)                          (0.740)                          (0.713)                          [1] FCA Un

FCA Under Current Method  * 1.819                           1.183                           0.263                           0.169                           0.762                           0.591                           (0.707)                          (0.583)                          (0.271)                          (0.964)                          (1.076)                          (0.820)                          [2] FCA Un

Deviation  [2] - [1] * 1.246                           0.351                           (0.896)                          (0.985)                          (0.059)                          (0.026)                          (0.112)                          (0.040)                          0.091                           (0.335)                          (0.336)                          (0.107)                          [3] Deviatio

RECAST PERFORMANCE (WITHOUT TRUE-UP) FORECA
Forecasted Cost of Fuel Per kWh  * 3.706                           3.409                           2.606                           2.680                           2.646                           2.731                           2.602                           2.588                           2.621                           2.463                           2.296                           2.301                           [4] Forecas

Actual Cost of Fuel Per kWh  * 3.421                           2.977                           2.744                           2.586                           2.418                           2.682                           2.792                           2.373                           2.344                           2.434                           2.282                           2.477                           [5] Actual C

Deviation from Actual  [4] - [5] * 0.285                           0.432                           (0.138)                          0.094                           0.228                           0.049                           (0.190)                          0.215                           0.277                           0.029                           0.014                           (0.176)                          [6] Deviatio

Deviation in %  [6] / [5] x 100% 8.3% 14.5% -5.0% 3.6% 9.4% 1.8% -6.8% 9.1% 11.8% 1.2% 0.6% -7.1% [7] Deviatio

HAT CUSTOMERS SAW UNDER CURRENT FORECAST METHOD (WITH TRUE-UP) WHAT C
Forecasted Cost of Fuel Per kWh  * 3.706                           3.409                           2.606                           2.680                           2.646                           2.731                           2.602                           2.588                           2.621                           2.463                           2.296                           2.301                           [8] Forecas

True-Up Factor * 0.152                           (0.187)                          (0.304)                          (0.472)                          0.155                           (0.101)                          (0.219)                          (0.081)                          0.198                           (0.214)                          (0.282)                          (0.031)                          [9] True-U

Forecast Cost with True-Up   [8] + [9]   * 3.858                           3.222                           2.302                           2.208                           2.801                           2.630                           2.383                           2.507                           2.819                           2.249                           2.014                           2.270                           [10] Forecas

Actual Cost of Fuel Per kWh  [5]* 3.421                           2.977                           2.744                           2.586                           2.418                           2.682                           2.792                           2.373                           2.344                           2.434                           2.282                           2.477                           [11] Actual C

Deviation from Actual  [10] - [11] *  0.437                           0.245                           (0.442)                          (0.378)                          0.383                           (0.052)                          (0.409)                          0.134                           0.475                           (0.185)                          (0.268)                          (0.207)                          [12] Deviatio

Deviation in %  [12] / [11] x 100% 12.8% 8.2% -16.1% -14.6% 15.8% -1.9% -14.7% 5.7% 20.3% -7.6% -11.7% -8.3% [13] Deviatio

HAT CUSTOMERS WOULD HAVE SEEN UNDER HISTORICAL (OLD) METHOD WHAT C
Lagged Cost of Fuel Per kWh  * 2.612                           2.871                           3.198                           3.193                           2.860                           2.656                           2.495                           2.547                           2.728                           2.584                           2.350                           2.377                           [14] Lagged 

Actual Cost of Fuel Per kWh  [5]* 3.421                           2.977                           2.744                           2.586                           2.418                           2.682                           2.792                           2.373                           2.344                           2.434                           2.282                           2.477                           [15] Actual C

Deviation from Actual  [14] - [15] * (0.809)                          (0.106)                          0.454                           0.607                           0.442                           (0.026)                          (0.297)                          0.174                           0.384                           0.150                           0.068                           (0.100)                          [16] Deviatio

Deviation in %  [16] / [15] x 100% -23.6% -3.6% 16.5% 23.5% 18.3% -1.0% -10.6% 7.3% 16.4% 6.2% 3.0% -4.1% [17] Deviatio

SIDENTIAL TYPICAL BILL (750 KWH) IMPACTS BY THE TWO METHODS RESIDE
Customer Charge Per Month 6.00$                           6.00$                           6.00$                           6.00$                           6.00$                           6.00$                           6.51$                           6.51$                           6.51$                           6.51$                           6.51$                           6.51$                            [18] Custom

Energy Charge * 8.8510                         8.8510                         8.8510                         7.9030                         7.9030                         7.9030                         9.4799                         9.4799                         9.4799                         9.4799                         9.4799                         10.5089                        [19] Energy 

Resource Adjustment Factor * 0.239                           0.239                           0.239                           0.239                           0.239                           0.237                           0.241                           0.241                           0.268                           0.268                           0.268                           0.268                           [20] Resourc

EIR Adjustment Factor * 0.291                           0.291                           0.291                           0.291                           0.291                           0.291                           0.350                           0.350                           0.350                           0.350                           0.350                           0.350                           [21] EIR Ad

Low income energy discount program surcharge [22] Low inc

FCA Under Old Method  * 0.573                           0.832                           1.159                           1.154                           0.821                           0.617                           (0.595)                          (0.543)                          (0.362)                          (0.629)                          (0.740)                          (0.713)                          [23] FCA Un
FCA Under Current Method  * 1.870                           1.217                           0.270                           0.174                           0.785                           0.607                           (0.727)                          (0.599)                          (0.279)                          (0.992)                          (1.106)                          (0.842)                          [24] FCA Un

Monthly Bill With Historical (Old) FCA 80.66$                         82.60$                         85.05$                         77.90$                         75.40$                         73.86$                         77.58$                         77.97$                         79.53$                         77.53$                         76.70$                         84.61$                          [25] Monthl

([18]+[19]/100x750)+([20])+[21])/100x750+[22]*100/750

Monthly Bill With Forecast (Current) FCA 90.38$                         85.49$                         78.38$                         70.55$                         75.14$                         73.79$                         76.59$                         77.55$                         80.15$                         74.81$                         73.95$                         83.65$                          [26] Monthl

([18]+[19]/100x750)+([20])+[21])/100x750+[23]*100/750

Difference (Current Verses Old)   [26] - [25] 9.72$                           2.89$                           (6.67)$                          (7.35)$                          (0.26)$                          (0.07)$                          (0.99)$                          (0.42)$                          0.62$                           (2.72)$                          (2.75)$                          (0.96)$                          [27] Differen

Difference in %   [27] / [25] x 100% 12.1% 3.5% -7.8% -9.4% -0.3% -0.1% -1.3% -0.5% 0.8% -3.5% -3.6% -1.1% [28] Differen

* In Cents Per KWh (0.27621)                      (0.08466)                      (0.04383)                     (0.01493)                    0.05115                     (0.08132)                    (0.07597)                     (0.10402)                    (0.09934)                    (0.05206)                    (0.03161)                    (0.00567)                    * In Cen
** Calendar Month ** Calen
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July' 09 August September October November December January' 10 February March April May June

ARY OF FORECAST (CURRENT) AND HISTORICAL (OLD) FCA METHODS SUMMA
Under Old Method  * (0.744)                          (0.718)                          (0.676)                          (0.703)                          (0.658)                          (0.702)                          (0.775)                          (0.709)                          (0.621)                          (0.604)                          (0.674)                          (0.608)                          [1] FCA Un

Under Current Method  * (0.602)                          (0.499)                          (0.896)                          (0.866)                          (0.695)                          (0.541)                          (0.457)                          (0.450)                          (0.462)                          (0.746)                          (0.837)                          (0.491)                          [2] FCA Un

ion  [2] - [1] * 0.142                           0.219                           (0.220)                          (0.163)                          (0.037)                          0.161                           0.318                           0.259                           0.159                           (0.142)                          (0.163)                          0.117                           [3] Deviatio

CAST PERFORMANCE (WITHOUT TRUE-UP) FORECA
sted Cost of Fuel Per kWh  * 2.508                           2.458                           2.350                           2.267                           2.288                           2.483                           2.600                           2.665                           2.723                           2.519                           2.622                           2.508                           [4] Forecas

Cost of Fuel Per kWh  * 2.370                           2.419                           2.465                           2.329                           2.317                           2.455                           2.500                           2.490                           2.366                           2.634                           2.979                           2.576                           [5] Actual C

ion from Actual  [4] - [5] * 0.138                           0.039                           (0.115)                          (0.062)                          (0.029)                          0.028                           0.100                           0.175                           0.357                           (0.115)                          (0.357)                          (0.068)                          [6] Deviatio

ion in %  [6] / [5] x 100% 5.8% 1.6% -4.7% -2.7% -1.3% 1.1% 4.0% 7.0% 15.1% -4.4% -12.0% -2.6% [7] Deviatio

CUSTOMERS SAW UNDER CURRENT FORECAST METHOD (WITH TRUE-UP) WHAT C
sted Cost of Fuel Per kWh  * 2.508                           2.458                           2.350                           2.267                           2.288                           2.483                           2.600                           2.665                           2.723                           2.519                           2.622                           2.508                           [8] Forecas

Up Factor * (0.020)                          0.133                           (0.156)                          (0.043)                          0.107                           0.066                           0.033                           (0.025)                          (0.095)                          (0.175)                          (0.369)                          0.091                           [9] True-U

st Cost with True-Up   [8] + [9]   * 2.488                           2.591                           2.194                           2.224                           2.395                           2.549                           2.633                           2.640                           2.628                           2.344                           2.253                           2.599                           [10] Forecas

Cost of Fuel Per kWh  [5]* 2.370                           2.419                           2.465                           2.329                           2.317                           2.455                           2.500                           2.490                           2.366                           2.634                           2.979                           2.576                           [11] Actual C

ion from Actual  [10] - [11] *  0.118                           0.172                           (0.271)                          (0.105)                          0.078                           0.094                           0.133                           0.150                           0.262                           (0.290)                          (0.726)                          0.023                           [12] Deviatio

ion in %  [12] / [11] x 100% 5.0% 7.1% -11.0% -4.5% 3.4% 3.8% 5.3% 6.0% 11.1% -11.0% -24.4% 0.9% [13] Deviatio

CUSTOMERS WOULD HAVE SEEN UNDER HISTORICAL (OLD) METHOD WHAT C
d Cost of Fuel Per kWh  * 2.346                           2.372                           2.414                           2.387                           2.432                           2.388                           2.315                           2.381                           2.469                           2.486                           2.416                           2.482                           [14] Lagged 

Cost of Fuel Per kWh  [5]* 2.370                           2.419                           2.465                           2.329                           2.317                           2.455                           2.500                           2.490                           2.366                           2.634                           2.979                           2.576                           [15] Actual C

ion from Actual  [14] - [15] * (0.024)                          (0.047)                          (0.051)                          0.058                           0.115                           (0.067)                          (0.185)                          (0.109)                          0.103                           (0.148)                          (0.563)                          (0.094)                          [16] Deviatio

ion in %  [16] / [15] x 100% -1.0% -1.9% -2.1% 2.5% 5.0% -2.7% -7.4% -4.4% 4.4% -5.6% -18.9% -3.6% [17] Deviatio

ENTIAL TYPICAL BILL (750 KWH) IMPACTS BY THE TWO METHODS RESIDE
mer Charge Per Month 6.51$                           6.51$                           6.51$                           6.51$                           6.51$                           6.51$                           6.51$                           6.51$                           6.51$                           6.50$                           6.50$                           6.50$                            [18] Custom

y Charge * 10.5089                       10.5089                       10.5089                       9.4799                         9.4799                         9.4799                         9.4799                         9.4799                         9.4799                         9.4660                         9.4660                         10.4640                        [19] Energy 

rce Adjustment Factor * 0.237                           0.237                           0.237                           0.238                           0.308                           0.308                           0.319                           0.319                           0.319                           0.319                           0.423                           0.423                           [20] Resourc

djustment Factor * 0.350                           0.350                           0.350                           0.350                           0.350                           0.350                           0.365                           0.365                           0.365                           0.365                           0.365                           0.365                           [21] EIR Ad

come energy discount program surcharge [22] Low inc

Under Old Method  * (0.744)                          (0.718)                          (0.676)                          (0.703)                          (0.658)                          (0.702)                          (0.775)                          (0.709)                          (0.621)                          (0.604)                          (0.674)                          (0.608)                          [23] FCA Un
Under Current Method  * (0.620)                          (0.513)                          (0.921)                          (0.890)                          (0.714)                          (0.556)                          (0.469)                          (0.462)                          (0.477)                          (0.749)                          (0.878)                          (0.493)                          [24] FCA Un

ly Bill With Historical (Old) FCA 84.15$                         84.35$                         84.66$                         76.75$                         77.61$                         77.28$                         76.92$                         77.42$                         78.08$                         78.09$                         78.35$                         86.33$                          [25] Monthl

([18]+[19]/100x750)+([20])+[21])/100x750+[22]*100/750

ly Bill With Forecast (Current) FCA 85.08$                         85.88$                         82.82$                         75.35$                         77.19$                         78.38$                         79.22$                         79.27$                         79.16$                         77.00$                         76.82$                         87.19$                          [26] Monthl

([18]+[19]/100x750)+([20])+[21])/100x750+[23]*100/750

ence (Current Verses Old)   [26] - [25] 0.93$                           1.53$                           (1.84)$                          (1.40)$                          (0.42)$                          1.10$                           2.30$                           1.85$                           1.08$                           (1.09)$                          (1.53)$                          0.86$                            [27] Differen

ence in %   [27] / [25] x 100% 1.1% 1.8% -2.2% -1.8% -0.5% 1.4% 3.0% 2.4% 1.4% -1.4% -2.0% 1.0% [28] Differen

nts Per KWh (0.02818)                      0.00998                       (0.03415)                     (0.01156)                    (0.01909)                    (0.02243)                    (0.00851)                     * In Cen
ndar Month ** Calen



ern States Power Company, A Minnesota Corporation Docket No. E002/M-14-___ Northe

arison of Fuel Clause Recovery Methods - State of Minnesota Attachment A, Exhibit 4 Compa

ary & Typical Residential Bill Impacts Page 11 of 14 Summa

July' 10 August September October November December January' 11 February March April May June

ARY OF FORECAST (CURRENT) AND HISTORICAL (OLD) FCA METHODS SUMMA
Under Old Method  * (0.286)                          (0.331)                          (0.482)                          (0.391)                          (0.516)                          (0.708)                          (0.241)                          (0.233)                          (0.253)                          (0.123)                          (0.040)                          0.011                           [1] FCA Un

Under Current Method  * 0.002                           (0.315)                          (0.817)                          (0.728)                          (0.644)                          (0.382)                          (0.208)                          (0.380)                          (0.152)                          0.176                           0.074                           0.048                           [2] FCA Un

ion  [2] - [1] * 0.288                           0.016                           (0.335)                          (0.337)                          (0.128)                          0.326                           0.033                           (0.147)                          0.101                           0.299                           0.114                           0.037                           [3] Deviatio

CAST PERFORMANCE (WITHOUT TRUE-UP) FORECA
sted Cost of Fuel Per kWh  * 2.792                           2.729                           2.484                           2.353                           2.609                           2.640                           2.599                           2.533                           2.682                           2.675                           2.854                           2.615                           [4] Forecas

Cost of Fuel Per kWh  * 2.653                           2.764                           2.349                           2.434                           2.508                           2.453                           2.466                           2.731                           2.621                           2.842                           2.814                           2.579                           [5] Actual C

ion from Actual  [4] - [5] * 0.139                           (0.035)                          0.135                           (0.081)                          0.101                           0.187                           0.133                           (0.198)                          0.061                           (0.167)                          0.040                           0.036                           [6] Deviatio

ion in %  [6] / [5] x 100% 5.2% -1.3% 5.7% -3.3% 4.0% 7.6% 5.4% -7.3% 2.3% -5.9% 1.4% 1.4% [7] Deviatio

CUSTOMERS SAW UNDER CURRENT FORECAST METHOD (WITH TRUE-UP) WHAT C
sted Cost of Fuel Per kWh  * 2.792                           2.729                           2.484                           2.353                           2.609                           2.640                           2.599                           2.533                           2.682                           2.675                           2.854                           2.615                           [8] Forecas

Up Factor * 0.300                           0.046                           (0.211)                          0.009                           (0.163)                          0.068                           (0.104)                          (0.210)                          (0.131)                          0.204                           (0.077)                          0.136                           [9] True-U

st Cost with True-Up   [8] + [9]   * 3.092                           2.775                           2.273                           2.362                           2.446                           2.708                           2.495                           2.323                           2.551                           2.879                           2.777                           2.751                           [10] Forecas

Cost of Fuel Per kWh  [5]* 2.653                           2.764                           2.349                           2.434                           2.508                           2.453                           2.466                           2.731                           2.621                           2.842                           2.814                           2.579                           [11] Actual C

ion from Actual  [10] - [11] *  0.439                           0.011                           (0.076)                          (0.072)                          (0.062)                          0.255                           0.029                           (0.408)                          (0.070)                          0.037                           (0.037)                          0.172                           [12] Deviatio

ion in %  [12] / [11] x 100% 16.5% 0.4% -3.2% -2.9% -2.5% 10.4% 1.2% -15.0% -2.7% 1.3% -1.3% 6.7% [13] Deviatio

CUSTOMERS WOULD HAVE SEEN UNDER HISTORICAL (OLD) METHOD WHAT C
d Cost of Fuel Per kWh  * 2.804                           2.759                           2.608                           2.699                           2.574                           2.382                           2.462                           2.470                           2.450                           2.580                           2.663                           2.714                           [14] Lagged 

Cost of Fuel Per kWh  [5]* 2.653                           2.764                           2.349                           2.434                           2.508                           2.453                           2.466                           2.731                           2.621                           2.842                           2.814                           2.579                           [15] Actual C

ion from Actual  [14] - [15] * 0.151                           (0.005)                          0.259                           0.265                           0.066                           (0.071)                          (0.004)                          (0.261)                          (0.171)                          (0.262)                          (0.151)                          0.135                           [16] Deviatio

ion in %  [16] / [15] x 100% 5.7% -0.2% 11.0% 10.9% 2.6% -2.9% -0.1% -9.5% -6.5% -9.2% -5.4% 5.2% [17] Deviatio

ENTIAL TYPICAL BILL (750 KWH) IMPACTS BY THE TWO METHODS RESIDE
mer Charge Per Month 6.50$                           6.50$                           6.50$                           6.50$                           6.50$                           6.50$                           6.99$                           7.15$                           7.15$                           7.15$                           7.15$                           7.15$                           [18] Custom

y Charge * 10.4640                       10.4640                       10.4640                       9.4660                         9.4660                         9.4660                         9.5595                         9.5595                         9.5595                         9.5595                         9.5595                         10.6331                       [19] Energy 

rce Adjustment Factor * 0.424                           0.424                           0.416                           0.417                           0.544                           0.544                           0.533                           0.533                           0.533                           0.533                           0.533                           0.533                           [20] Resourc

djustment Factor * 0.365                           0.365                           0.365                           0.365                           0.365                           0.365                           0.352                           0.352                           0.352                           0.352                           0.352                           0.352                           [21] EIR Ad

come energy discount program surcharge [22] Low inc

Under Old Method  * (0.286)                          (0.331)                          (0.482)                          (0.391)                          (0.516)                          (0.708)                          (0.241)                          (0.233)                          (0.253)                          (0.123)                          (0.040)                          0.011                           [23] FCA Un
Under Current Method  * 0.002                           (0.316)                          (0.820)                          (0.730)                          (0.646)                          (0.383)                          (0.209)                          (0.382)                          (0.153)                          0.176                           0.074                           0.048                           [24] FCA Un

ly Bill With Historical (Old) FCA 88.75$                         88.41$                         87.22$                         80.43$                         80.44$                         79.00$                         83.52$                         83.75$                         83.59$                         84.57$                         85.19$                         93.63$                         [25] Monthl

([18]+[19]/100x750)+([20])+[21])/100x750+[22]*100/750

ly Bill With Forecast (Current) FCA 90.91$                         88.52$                         84.68$                         77.88$                         79.46$                         81.44$                         83.76$                         82.63$                         84.35$                         86.81$                         86.05$                         93.90$                         [26] Monthl

([18]+[19]/100x750)+([20])+[21])/100x750+[23]*100/750

ence (Current Verses Old)   [26] - [25] 2.16$                           0.11$                           (2.54)$                          (2.55)$                          (0.98)$                          2.44$                           0.24$                           (1.12)$                          0.76$                           2.24$                           0.86$                           0.27$                           [27] Differen

ence in %   [27] / [25] x 100% 2.4% 0.1% -2.9% -3.2% -1.2% 3.1% 0.3% -1.3% 0.9% 2.6% 1.0% 0.3% [28] Differen

nts Per KWh * In Cen
ndar Month ** Calen
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July' 11 August September October November December January' 12 February March April May June

ARY OF FORECAST (CURRENT) AND HISTORICAL (OLD) FCA METHODS SUMMA
Under Old Method  * 0.114                           (0.022)                          0.026                           0.046                           (0.167)                          (0.162)                          (0.084)                          (0.107)                          (0.059)                          (0.029)                          (0.056)                          (0.111)                          [1] FCA Un

Under Current Method  * (0.095)                          (0.027)                          0.195                           (0.333)                          (0.434)                          0.278                           0.171                           (0.145)                          0.032                           (0.266)                          (0.323)                          (0.031)                          [2] FCA Un

ion  [2] - [1] * (0.209)                          (0.005)                          0.169                           (0.379)                          (0.267)                          0.440                           0.255                           (0.038)                          0.091                           (0.237)                          (0.267)                          0.080                           [3] Deviatio

CAST PERFORMANCE (WITHOUT TRUE-UP) FORECA
sted Cost of Fuel Per kWh  * 2.641                           2.714                           2.618                           2.468                           2.462                           2.804                           2.766                           2.740                           2.801                           2.501                           2.559                           2.617                           [4] Forecas

Cost of Fuel Per kWh  * 2.869                           2.639                           2.438                           2.669                           2.589                           2.621                           2.687                           2.684                           2.632                           2.571                           2.845                           2.817                           [5] Actual C

ion from Actual  [4] - [5] * (0.228)                          0.075                           0.180                           (0.201)                          (0.127)                          0.183                           0.079                           0.056                           0.169                           (0.070)                          (0.286)                          (0.200)                          [6] Deviatio

ion in %  [6] / [5] x 100% -7.9% 2.8% 7.4% -7.5% -4.9% 7.0% 2.9% 2.1% 6.4% -2.7% -10.1% -7.1% [7] Deviatio

CUSTOMERS SAW UNDER CURRENT FORECAST METHOD (WITH TRUE-UP) WHAT C
sted Cost of Fuel Per kWh  * 2.641                           2.714                           2.618                           2.468                           2.462                           2.804                           2.766                           2.740                           2.801                           2.501                           2.559                           2.617                           [8] Forecas

Up Factor * (0.033)                          (0.038)                          0.280                           (0.098)                          (0.193)                          0.177                           0.108                           (0.182)                          (0.066)                          (0.064)                          (0.179)                          0.055                           [9] True-U

st Cost with True-Up   [8] + [9]   * 2.608                           2.676                           2.898                           2.370                           2.269                           2.981                           2.874                           2.558                           2.735                           2.437                           2.380                           2.672                           [10] Forecas

Cost of Fuel Per kWh  [5]* 2.869                           2.639                           2.438                           2.669                           2.589                           2.621                           2.687                           2.684                           2.632                           2.571                           2.845                           2.817                           [11] Actual C

ion from Actual  [10] - [11] *  (0.261)                          0.037                           0.460                           (0.299)                          (0.320)                          0.360                           0.187                           (0.126)                          0.103                           (0.134)                          (0.465)                          (0.145)                          [12] Deviatio

ion in %  [12] / [11] x 100% -9.1% 1.4% 18.9% -11.2% -12.3% 13.7% 7.0% -4.7% 3.9% -5.2% -16.3% -5.1% [13] Deviatio

CUSTOMERS WOULD HAVE SEEN UNDER HISTORICAL (OLD) METHOD WHAT C
d Cost of Fuel Per kWh  * 2.817                           2.681                           2.729                           2.749                           2.536                           2.541                           2.619                           2.596                           2.644                           2.674                           2.647                           2.592                           [14] Lagged 

Cost of Fuel Per kWh  [5]* 2.869                           2.639                           2.438                           2.669                           2.589                           2.621                           2.687                           2.684                           2.632                           2.571                           2.845                           2.817                           [15] Actual C

ion from Actual  [14] - [15] * (0.052)                          0.042                           0.291                           0.080                           (0.053)                          (0.080)                          (0.068)                          (0.088)                          0.012                           0.103                           (0.198)                          (0.225)                          [16] Deviatio

ion in %  [16] / [15] x 100% -1.8% 1.6% 11.9% 3.0% -2.1% -3.0% -2.5% -3.3% 0.4% 4.0% -7.0% -8.0% [17] Deviatio

ENTIAL TYPICAL BILL (750 KWH) IMPACTS BY THE TWO METHODS RESIDE
mer Charge Per Month 7.15$                           7.15$                           7.15$                           7.15$                           7.15$                           7.15$                           7.15$                           7.15$                           7.15$                           7.15$                           6.95$                           6.95$                           [18] Custom

y Charge * 10.6331                       10.6331                       10.6331                       9.5595                         9.5595                         9.5595                         9.5595                         9.5595                         9.5595                         9.5595                         9.3628                         10.4056                       [19] Energy 

rce Adjustment Factor * 0.500                           0.500                           0.500                           0.500                           0.008                           0.555                           0.555                           0.583                           0.590                           0.590                           0.590                           0.615                           [20] Resourc

djustment Factor * 0.352                           0.352                           0.352                           0.352                           0.352                           0.352                           0.331                           0.331                           0.331                           0.331                           0.331                           0.331                           [21] EIR Ad

come energy discount program surcharge [22] Low inc

Under Old Method  * 0.114                           (0.022)                          0.026                           0.046                           (0.167)                          (0.162)                          (0.084)                          (0.107)                          (0.059)                          (0.029)                          (0.056)                          (0.111)                          [23] FCA Un
Under Current Method  * (0.095)                          (0.027)                          0.195                           (0.334)                          (0.435)                          0.279                           0.172                           (0.146)                          0.032                           (0.267)                          (0.324)                          (0.031)                          [24] FCA Un

ly Bill With Historical (Old) FCA 94.15$                         93.13$                         93.49$                         85.59$                         80.30$                         84.44$                         84.86$                         84.90$                         85.31$                         85.54$                         83.65$                         91.25$                         [25] Monthl

([18]+[19]/100x750)+([20])+[21])/100x750+[22]*100/750

ly Bill With Forecast (Current) FCA 92.58$                         93.09$                         94.76$                         82.74$                         78.29$                         87.75$                         86.78$                         84.61$                         86.00$                         83.76$                         81.65$                         91.85$                         [26] Monthl

([18]+[19]/100x750)+([20])+[21])/100x750+[23]*100/750

ence (Current Verses Old)   [26] - [25] (1.57)$                          (0.04)$                          1.27$                           (2.85)$                          (2.01)$                          3.31$                           1.92$                           (0.29)$                          0.69$                           (1.78)$                          (2.00)$                          0.60$                           [27] Differen

ence in %   [27] / [25] x 100% -1.7% 0.0% 1.4% -3.3% -2.5% 3.9% 2.3% -0.3% 0.8% -2.1% -2.4% 0.7% [28] Differen

nts Per KWh * In Cen
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July' 12 August September October November December January' 13 February March April May June

ARY OF FORECAST (CURRENT) AND HISTORICAL (OLD) FCA METHODS SUMMA
Under Old Method  * (0.003)                          0.115                           0.154                           0.134                           (0.039)                          (0.079)                          (0.009)                          0.095                           0.078                           (0.020)                          0.105                           0.262                           [1] FCA Un

Under Current Method  * 0.071                           0.079                           0.300                           0.028                           0.001                           0.167                           0.045                           0.195                           (0.005)                          0.168                           0.608                           0.506                           [2] FCA Un

ion  [2] - [1] * 0.074                           (0.036)                          0.146                           (0.106)                          0.040                           0.246                           0.054                           0.100                           (0.083)                          0.188                           0.503                           0.244                           [3] Deviatio

CAST PERFORMANCE (WITHOUT TRUE-UP) FORECA
sted Cost of Fuel Per kWh  * 2.540                           2.602                           2.555                           2.533                           2.697                           2.695                           2.729                           2.676                           2.721                           2.847                           3.089                           3.009                           [4] Forecas

Cost of Fuel Per kWh  * 2.911                           2.779                           2.557                           2.714                           2.746                           2.920                           2.720                           2.720                           2.959                           3.152                           3.085                           3.079                           [5] Actual C

ion from Actual  [4] - [5] * (0.371)                          (0.177)                          (0.002)                          (0.181)                          (0.049)                          (0.225)                          0.009                           (0.044)                          (0.238)                          (0.305)                          0.004                           (0.070)                          [6] Deviatio

ion in %  [6] / [5] x 100% -12.7% -6.4% -0.1% -6.7% -1.8% -7.7% 0.3% -1.6% -8.0% -9.7% 0.1% -2.3% [7] Deviatio

CUSTOMERS SAW UNDER CURRENT FORECAST METHOD (WITH TRUE-UP) WHAT C
sted Cost of Fuel Per kWh  * 2.540                           2.602                           2.555                           2.533                           2.697                           2.695                           2.729                           2.676                           2.721                           2.847                           3.089                           3.009                           [8] Forecas

Up Factor * 0.234                           0.180                           0.448                           0.198                           0.007                           0.175                           0.045                           0.248                           0.003                           0.050                           0.248                           0.274                           [9] True-U

st Cost with True-Up   [8] + [9]   * 2.774                           2.782                           3.003                           2.731                           2.704                           2.870                           2.774                           2.924                           2.724                           2.897                           3.337                           3.283                           [10] Forecas

Cost of Fuel Per kWh  [5]* 2.911                           2.779                           2.557                           2.714                           2.746                           2.920                           2.720                           2.720                           2.959                           3.152                           3.085                           3.079                           [11] Actual C

ion from Actual  [10] - [11] *  (0.137)                          0.003                           0.446                           0.017                           (0.042)                          (0.050)                          0.054                           0.204                           (0.235)                          (0.255)                          0.252                           0.204                           [12] Deviatio

ion in %  [12] / [11] x 100% -4.7% 0.1% 17.4% 0.6% -1.5% -1.7% 2.0% 7.5% -7.9% -8.1% 8.2% 6.6% [13] Deviatio

CUSTOMERS WOULD HAVE SEEN UNDER HISTORICAL (OLD) METHOD WHAT C
d Cost of Fuel Per kWh  * 2.700                           2.818                           2.857                           2.837                           2.664                           2.624                           2.720                           2.824                           2.807                           2.709                           2.834                           3.038                           [14] Lagged 

Cost of Fuel Per kWh  [5]* 2.911                           2.779                           2.557                           2.714                           2.746                           2.920                           2.720                           2.720                           2.959                           3.152                           3.085                           3.079                           [15] Actual C

ion from Actual  [14] - [15] * (0.211)                          0.039                           0.300                           0.123                           (0.082)                          (0.296)                          (0.000)                          0.104                           (0.152)                          (0.443)                          (0.251)                          (0.041)                          [16] Deviatio

ion in %  [16] / [15] x 100% -7.2% 1.4% 11.7% 4.5% -3.0% -10.1% 0.0% 3.8% -5.1% -14.1% -8.1% -1.3% [17] Deviatio

ENTIAL TYPICAL BILL (750 KWH) IMPACTS BY THE TWO METHODS RESIDE
mer Charge Per Month 6.95$                           6.95$                           7.65$                           7.11$                           7.11$                           7.11$                           8.09$                           8.09$                           8.09$                           8.09$                           8.09$                           8.09$                           [18] Custom

y Charge * 10.4056                       10.4056                       10.9440                       9.7130                         9.7130                         9.7130                         10.7022                       10.7022                       10.7022                       10.7022                       10.7022                       12.1032                       [19] Energy 

rce Adjustment Factor * 0.615                           0.617                           0.414                           0.414                           0.414                           0.414                           0.327                           0.327                           0.327                           0.327                           0.327                           0.327                           [20] Resourc

djustment Factor * 0.331                           0.331                           -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              [21] EIR Ad

come energy discount program surcharge 0.50                             0.50                             0.50                             0.50                             0.50                             0.50                             0.50                             0.50                             0.50                             [22] Low inc

Under Old Method  * (0.003)                          0.115                           0.154                           0.134                           (0.039)                          (0.079)                          (0.009)                          0.095                           0.078                           (0.020)                          0.105                           0.262                           [23] FCA Un
Under Current Method  * 0.071                           0.079                           0.303                           0.029                           0.000                           0.170                           0.045                           0.198                           (0.006)                          0.170                           0.616                           0.513                           [24] FCA Un

ly Bill With Historical (Old) FCA 92.06$                         92.95$                         93.99$                         84.57$                         83.27$                         82.97$                         91.24$                         92.03$                         91.90$                         91.16$                         92.10$                         103.78$                       [25] Monthl

([18]+[19]/100x750)+([20])+[21])/100x750+[22]*100/750

ly Bill With Forecast (Current) FCA 92.61$                         92.69$                         95.11$                         83.78$                         83.57$                         84.84$                         91.65$                         92.79$                         91.27$                         92.58$                         95.93$                         105.66$                       [26] Monthl

([18]+[19]/100x750)+([20])+[21])/100x750+[23]*100/750

ence (Current Verses Old)   [26] - [25] 0.55$                           (0.26)$                          1.12$                           (0.79)$                          0.30$                           1.87$                           0.41$                           0.76$                           (0.63)$                          1.42$                           3.83$                           1.88$                           [27] Differen

ence in %   [27] / [25] x 100% 0.6% -0.3% 1.2% -0.9% 0.4% 2.3% 0.4% 0.8% -0.7% 1.6% 4.2% 1.8% [28] Differen
7.11
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July' 13 August September October November December January' 14 February Jul '00- Feb '14 Latest 36 Months Latest 12 Months

ARY OF FORECAST (CURRENT) AND HISTORICAL (OLD) FCA METHODS
Under Old Method  * 0.375                           0.341                           0.323                           0.213                           0.183                           0.296                           0.331                           0.459                           0.277                           0.064                            0.246                           

Under Current Method  * 0.346                           0.221                           0.074                           0.069                           0.375                           0.465                           0.386                           0.481                           0.300                           0.104                            0.308                           

ion  [2] - [1] * (0.029)                          (0.120)                          (0.249)                          (0.144)                          0.192                           0.169                           0.055                           0.022                           0.024                           0.040                            0.062                           

CAST PERFORMANCE (WITHOUT TRUE-UP)
sted Cost of Fuel Per kWh  * 3.082                           2.882                           2.834                           2.846                           2.913                           2.973                           2.924                           2.874                           2.267                           2.737                            2.916                           

Cost of Fuel Per kWh  * 3.056                           2.851                           3.008                           3.072                           3.176                           3.321                           3.397                           2.811                           2.303                           2.832                            3.081                           

ion from Actual  [4] - [5] * 0.026                           0.031                           (0.174)                          (0.226)                          (0.263)                          (0.348)                          (0.473)                          0.063                           (0.037)                          (0.095)                           (0.164)                          

ion in %  [6] / [5] x 100% 0.9% 1.1% -5.8% -7.4% -8.3% -10.5% -13.9% 2.2% -1.6% -3.3% -5.3%

CUSTOMERS SAW UNDER CURRENT FORECAST METHOD (WITH TRUE-UP)
sted Cost of Fuel Per kWh  * 3.082                           2.882                           2.834                           2.846                           2.913                           2.973                           2.924                           2.874                           2.267                           2.737                            2.916                           

Up Factor * (0.007)                          0.068                           (0.028)                          (0.048)                          0.191                           0.221                           0.242                           0.387                           0.040                           0.084                            0.133                           

st Cost with True-Up   [8] + [9]   * 3.075                           2.950                           2.806                           2.798                           3.104                           3.194                           3.166                           3.261                           2.306                           2.821                            3.050                           

Cost of Fuel Per kWh  [5]* 3.056                           2.851                           3.008                           3.072                           3.176                           3.321                           3.397                           2.811                           2.303                           2.832                            3.081                           

ion from Actual  [10] - [11] *  0.019                           0.099                           (0.202)                          (0.274)                          (0.072)                          (0.127)                          (0.231)                          0.450                           0.003                           (0.010)                           (0.031)                          

ion in %  [12] / [11] x 100% 0.6% 3.5% -6.7% -8.9% -2.3% -3.8% -6.8% 16.0% 0.1% -0.4% -1.0%

CUSTOMERS WOULD HAVE SEEN UNDER HISTORICAL (OLD) METHOD
d Cost of Fuel Per kWh  * 3.104                           3.070                           3.055                           2.942                           2.912                           3.025                           3.111                           3.239                           2.283                           2.781                            2.987                           

Cost of Fuel Per kWh  [5]* 3.056                           2.851                           3.008                           3.072                           3.176                           3.321                           3.397                           2.811                           2.303                           2.832                            3.081                           

ion from Actual  [14] - [15] * 0.048                           0.219                           0.047                           (0.130)                          (0.264)                          (0.296)                          (0.286)                          0.428                           (0.021)                          (0.051)                           (0.093)                          

ion in %  [16] / [15] x 100% 1.6% 7.7% 1.6% -4.2% -8.3% -8.9% -8.4% 15.2% -0.9% -1.8% -3.0%

ENTIAL TYPICAL BILL (750 KWH) IMPACTS BY THE TWO METHODS
mer Charge Per Month 8.09$                           8.09$                           8.09$                           8.09$                           8.09$                           8.00$                           8.53$                           8.53$                           5.74                             7.53                              8.16                             

y Charge * 12.1032                       12.1032                       12.1032                       10.7022                       10.7022                       10.1580                       10.6987                       10.6987                       8.359                           10.380                           11.123                         

rce Adjustment Factor * 0.325                           0.325                           0.325                           0.325                           0.325                           0.437                           0.466                           0.466                           0.242                           0.446                            0.359                           

djustment Factor * -                              -                              -                              -                              -                              -                              -                              -                              0.234                           0.171                            -                              

come energy discount program surcharge 0.50                             0.50                             0.50                             0.50                             0.50                             0.71                             0.71                             0.71                             0.54                             0.54                              0.55                             

Under Old Method  * 0.375                           0.341                           0.323                           0.213                           0.183                           0.296                           0.331                           0.459                           0.27661                       0.064                            0.246                           
Under Current Method  * 0.351                           0.224                           0.075                           0.070                           0.379                           0.471                           0.391                           0.487                           0.241251                     0.106                            0.312                           

ly Bill With Historical (Old) FCA 104.62$                       104.36$                       104.23$                       92.89$                         92.67$                         90.40$                         95.46$                         96.42$                         72.95$                         90.74$                           96.67$                         

([18]+[19]/100x750)+([20])+[21])/100x750+[22]*100/750

ly Bill With Forecast (Current) FCA 104.43$                       103.48$                       102.36$                       91.82$                         94.14$                         91.71$                         95.91$                         96.63$                         73.17$                         91.05$                           97.16$                         

([18]+[19]/100x750)+([20])+[21])/100x750+[23]*100/750

ence (Current Verses Old)   [26] - [25] (0.19)$                          (0.88)$                          (1.87)$                          (1.07)$                          1.47$                           1.31$                           0.45$                           0.21$                           0.22$                           0.31$                             0.49$                           

ence in %   [27] / [25] x 100% -0.2% -0.8% -1.8% -1.2% 1.6% 1.4% 0.5% 0.2% 0.3% 0.3% 0.5%

nts Per KWh
ndar Month
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Monthly Log of Forecast Deviation, Weather and Outages Page 1 of 14

July '00 August September October November December January '01  February March April May June

FORECAST PERFORMANCE (WITHOUT TRUE-UP)
[1] Forecasted Cost of Fuel Per kWh  * 1.538                              1.541                     1.118                     1.051                     1.103                     1.149                     1.861                     1.651                     1.273                     1.325                     1.108                     1.607                     

[2] Actual Cost of Fuel Per kWh  * 1.631                              1.624                     1.176                     1.283                     1.226                     1.593                     1.485                     1.735                     1.859                     1.693                     1.625                     1.764                     

[3] Deviation from Actual  [1] - [2] * (0.093)                             (0.083)                    (0.058)                    (0.232)                    (0.123)                    (0.444)                    0.376                     (0.084)                    (0.586)                    (0.368)                    (0.517)                    (0.157)                    

[4] Deviation in %  [3] / [2] x 100% -5.7% -5.1% -4.9% -18.1% -10.0% -27.9% 25.3% -4.8% -31.5% -21.7% -31.8% -8.9%

WEATHER FACTORS - AVERAGE TEMPERATURE
[5] Actual Temperature 72.7 72.2 61.7 53.4 31.2 8.2 20.5 12.6 28 48.4 60 69

[6] Normal Temperature 73.4 70.7 61.1 48.5 32.8 19.9 15.4 21.3 32.5 47 59.8 69

[7] Degree Deviation from Normal [5] - [6] -0.7 1.5 0.6 4.9 -1.6 -11.7 5.1 -8.7 -4.5 1.4 0.2 0

[8] Deviation in %  [7] / [6] x 100% -1.0% 2.1% 1.0% 10.1% -4.9% -58.8% 33.1% -40.8% -13.8% 3.0% 0.3% 0.0%

WEATHER FACTORS - HEATING DEGREE DAYS (FOR WINTER MONTHS)
[9] Actual HDD 14 2 150 364 1013 1762 1380 1466 1147 507 192 59

[10] Normal HDD 5 15 171 515 966 1397 1538 1264 1008 543 202 38

[11] Degree Days Deviation from Normal [9] - [10] 9 -13 -21 -151 47 365 -158 202 139 -36 -10 21

[12] Deviation in %  [11] / [10] x 100% 180.0% -86.7% -12.3% -29.3% 4.9% 26.1% -10.3% 16.0% 13.8% -6.6% -5.0% 55.3%

WEATHER FACTORS - THI DEGREE DAYS (FOR SUMMER MONTHS)
[13] Actual THI 162 145 17 1 0 0 0 0 0 2 13 105

[14] Normal THI 160 119 34 1 0 0 0 0 0 1 17 86

[15] Degree Days Deviation from Normal [13] - [14] 2 26 -17 0 0 0 0 0 0 1 -4 19

[16] Deviation in %  [15] / [14] x 100% 1.3% 21.8% -50.0% 0.0% NM NM NM NM NM 100.0% -23.5% 22.1%

PLANT OUTAGES & OTHER EVENTS
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July '01 August September October November December January '02 February March April May June

FORECAST PERFORMANCE (WITHOUT TRUE-UP)
[1] Forecasted Cost of Fuel Per kWh  * 1.904                           1.941                           1.163                           1.035                           1.197                           1.194                           1.298                           1.317                           1.250                           1.214                           1.299                           1.487                           

[2] Actual Cost of Fuel Per kWh  * 2.138                           2.523                           1.266                           1.159                           1.261                           1.172                           1.187                           1.330                           1.330                           1.259                           1.111                           1.435                           

[3] Deviation from Actual  [1] - [2] * (0.234)                          (0.582)                          (0.103)                          (0.124)                          (0.064)                          0.022                           0.111                           (0.013)                          (0.080)                          (0.045)                          0.188                           0.052                           

[4] Deviation in %  [3] / [2] x 100% -10.9% -23.1% -8.1% -10.7% -5.1% 1.9% 9.4% -1.0% -6.0% -3.6% 16.9% 3.6%

WEATHER FACTORS - AVERAGE TEMPERATURE
[5] Actual Temperature 76 71.8 60.7 48.4 46 27.9 24.8 28.9 25.3 45.4 54.9 71.1

[6] Normal Temperature 73.4 70.7 61.1 48.5 32.8 19.9 15.5 22.1 33.1 46.9 59.8 68.8

[7] Degree Deviation from Normal [5] - [6] 2.6 1.1 -0.4 -0.1 13.2 8 9.3 6.8 -7.8 -1.5 -4.9 2.3

[8] Deviation in %  [7] / [6] x 100% 3.5% 1.6% -0.7% -0.2% 40.2% 40.2% 60.0% 30.8% -23.6% -3.2% -8.2% 3.3%

WEATHER FACTORS - HEATING DEGREE DAYS (USE IN WINTER MONTHS)
[9] Actual HDD 8 3 172 516 570 1149 1247 1012 1232 608 346 30

[10] Normal HDD 5 15 171 515 966 1397 1535 1218 987 547 200 41

[11] Degree Days Deviation from Normal [9] - [10] 3 -12 1 1 -396 -248 -288 -206 245 61 146 -11

[12] Deviation in %  [11] / [10] x 100% 60.0% -80.0% 0.6% 0.2% -41.0% -17.8% -18.8% -16.9% 24.8% 11.2% 73.0% -26.8%

WEATHER FACTORS - THI DEGREE DAYS (USE IN SUMMER MONTHS)
[13] Actual THI 211 175 22 0 0 0 0 0 0 10 15 136

[14] Normal THI 160 119 34 1 0 0 0 0 0 1 17 85

[15] Degree Days Deviation from Normal [13] - [14] 51 56 -12 -1 0 0 0 0 0 9 -2 51

[16] Deviation in %  [15] / [14] x 100% 31.9% 47.1% -35.3% -100.0% NM NM NM NM NM 900.0% -11.8% 60.0%
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July '02 August September October November December January' 03 February March April May June

FORECAST PERFORMANCE (WITHOUT TRUE-UP)
[1] Forecasted Cost of Fuel Per kWh  * 1.670                           1.730                           1.213                           1.171                           1.308                           1.311                           1.397                           1.365                           1.382                           1.303                           1.645                           1.636                           

[2] Actual Cost of Fuel Per kWh  * 1.580                           1.465                           1.120                           0.991                           1.201                           1.136                           1.344                           1.289                           1.615                           1.327                           1.269                           1.490                           

[3] Deviation from Actual  [1] - [2] * 0.090                           0.265                           0.093                           0.180                           0.107                           0.175                           0.053                           0.076                           (0.233)                          (0.024)                          0.376                           0.146                           

[4] Deviation in %  [3] / [2] x 100% 5.7% 18.1% 8.3% 18.2% 8.9% 15.4% 3.9% 5.9% -14.4% -1.8% 29.6% 9.8%

WEATHER FACTORS - AVERAGE TEMPERATURE
[5] Actual Temperature 77 71.1 65.2 42.2 32.7 26.4 15.5 16.2 31.3 48.3 58.1 68.4

[6] Normal Temperature 73.2 70.8 61.3 48.9 32.5 19.3 15.5 22.1 33.1 46.9 59.8 68.8

[7] Degree Deviation from Normal [5] - [6] 3.8 0.3 3.9 -6.7 0.2 7.1 0 -5.9 -1.8 1.4 -1.7 -0.4

[8] Deviation in %  [7] / [6] x 100% 5.2% 0.4% 6.4% -13.7% 0.6% 36.8% 0.0% -26.7% -5.4% 3.0% -2.8% -0.6%

WEATHER FACTORS - HEATING DEGREE DAYS (USE IN WINTER MONTHS)
[9] Actual HDD 0 3 121 705 968 1198 1534 1367 1044 511 226 36

[10] Normal HDD 5 14 167 502 976 1415 1531 1234 1003 548 198 43

[11] Degree Days Deviation from Normal [9] - [10] -5 -11 -46 203 -8 -217 3 133 41 -37 28 -7

[12] Deviation in %  [11] / [10] x 100% -100.0% -78.6% -27.5% 40.4% -0.8% -15.3% 0.2% 10.8% 4.1% -6.8% 14.1% -16.3%

WEATHER FACTORS - THI DEGREE DAYS (USE IN SUMMER MONTHS)
[13] Actual THI 248 125 75 0 0 0 0 0 0 4 1 67

[14] Normal THI 159 122 34 1 0 0 0 0 0 1 17 88

[15] Degree Days Deviation from Normal [13] - [14] 89 3 41 -1 0 0 0 0 0 3 -16 -21

[16] Deviation in %  [15] / [14] x 100% 56.0% 2.5% 120.6% -100.0% NM NM NM NM NM 300.0% -94.1% -23.9%
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July '03 August September October November December January '04 February March April May June

FORECAST PERFORMANCE (WITHOUT TRUE-UP)
[1] Forecasted Cost of Fuel Per kWh  * 1.931                           1.827                           1.456                           1.300                           1.282                           1.346                           1.452                           1.482                           1.429                           1.411                           1.543                           1.739                           

[2] Actual Cost of Fuel Per kWh  * 1.799                           2.020                           1.373                           1.368                           1.173                           1.411                           1.548                           1.261                           1.659                           1.389                           1.413                           1.537                           

[3] Deviation from Actual  [1] - [2] * 0.132                           (0.193)                          0.083                           (0.068)                          0.109                           (0.065)                          (0.096)                          0.221                           (0.230)                          0.022                           0.130                           0.202                           

[4] Deviation in %  [3] / [2] x 100% 7.3% -9.6% 6.0% -5.0% 9.3% -4.6% -6.2% 17.5% -13.9% 1.6% 9.2% 13.1%

WEATHER FACTORS - AVERAGE TEMPERATURE
[5] Actual Temperature 73.9 75 62.3 50.9 32.5 25.1 11.4 22.2 36 49.5 56.9 66

[6] Normal Temperature 73.2 70.8 61.3 48.9 32.5 19.3 16.7 22.2 32.4 46.9 59.5 69.2

[7] Degree Deviation from Normal [5] - [6] 0.7 4.2 1 2 0 5.8 -5.3 0 3.6 2.6 -2.6 -3.2

[8] Deviation in %  [7] / [6] x 100% 1.0% 5.9% 1.6% 4.1% 0.0% 30.1% -31.7% 0.0% 11.1% 5.5% -4.4% -4.6%

WEATHER FACTORS - HEATING DEGREE DAYS (USE IN WINTER MONTHS)
[9] Actual HDD 0 0 177 448 974 1236 1660 1240 899 476 255 60

[10] Normal HDD 5 14 167 500 965 1401 1497 1243 1010 547 210 42

[11] Degree Days Deviation from Normal [9] - [10] -5 -14 10 -52 9 -165 163 -3 -111 -71 45 18

[12] Deviation in %  [11] / [10] x 100% -100.0% -100.0% 6.0% -10.4% 0.9% -11.8% 10.9% -0.2% -11.0% -13.0% 21.4% 42.9%

WEATHER FACTORS - THI DEGREE DAYS (USE IN SUMMER MONTHS)
[13] Actual THI 165 184 46 4 0 0 0 0 0 4 1 48

[14] Normal THI 164 126 34 1 0 0 0 0 0 2 17 94

[15] Degree Days Deviation from Normal [13] - [14] 1 58 12 3 0 0 0 0 0 2 -16 -46

[16] Deviation in %  [15] / [14] x 100% 0.6% 46.0% 35.3% 300.0% NM NM NM NM NM 100.0% -94.1% -48.9%
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July '04 August September October November December January '05 February March April May June

FORECAST PERFORMANCE (WITHOUT TRUE-UP)
[1] Forecasted Cost of Fuel Per kWh  * 1.982                           1.994                           1.559                           1.587                           1.704                           1.566                           1.577                           1.447                           1.636                           1.485                           1.962                           1.833                           

[2] Actual Cost of Fuel Per kWh  * 2.113                           1.706                           1.907                           1.632                           1.619                           1.835                           1.522                           1.580                           1.923                           2.109                           2.209                           2.830                           

[3] Deviation from Actual  [1] - [2] * (0.131)                          0.288                           (0.348)                          (0.045)                          0.085                           (0.269)                          0.055                           (0.133)                          (0.287)                          (0.624)                          (0.247)                          (0.997)                          

[4] Deviation in %  [3] / [2] x 100% -6.2% 16.9% -18.2% -2.8% 5.3% -14.7% 3.6% -8.4% -14.9% -29.6% -11.2% -35.2%

WEATHER FACTORS - AVERAGE TEMPERATURE
[5] Actual Temperature 72.2 66.4 67.2 49.9 38 22.2 15.3 26.4 32 52.3 56.2 73.5

[6] Normal Temperature 73.5 71 61.5 48.6 32.9 19.8 16.4 21.1 32.3 47.2 59.7 69.2

[7] Degree Deviation from Normal [5] - [6] -1.3 -4.6 5.7 1.3 5.1 2.4 -1.1 5.3 -0.3 5.1 -3.5 4.3

[8] Deviation in %  [7] / [6] x 100% -1.8% -6.5% 9.3% 2.7% 15.5% 12.1% -6.7% 25.1% -0.9% 10.8% -5.9% 6.2%

WEATHER FACTORS - HEATING DEGREE DAYS (USE IN WINTER MONTHS)
[9] Actual HDD 9 49 57 468 809 1328 1542 1081 1024 388 281 0

[10] Normal HDD 5 14 165 513 963 1401 1507 1230 1014 539 206 41

[11] Degree Days Deviation from Normal [9] - [10] 4 35 -108 -45 -154 -73 35 -149 10 -151 75 -41

[12] Deviation in %  [11] / [10] x 100% 80.0% 250.0% -65.5% -8.8% -16.0% -5.2% 2.3% -12.1% 1.0% -28.0% 36.4% -100.0%

WEATHER FACTORS - THI DEGREE DAYS (USE IN SUMMER MONTHS)
[13] Actual THI 143 56 71 1 0 0 0 0 0 1 1 144

[14] Normal THI 166 126 36 1 0 0 0 0 0 2 17 93

[15] Degree Days Deviation from Normal [13] - [14] -23 -70 35 0 0 0 0 0 0 -1 -16 51

[16] Deviation in %  [15] / [14] x 100% -13.9% -55.6% 97.2% 0.0% NM NM NM NM NM -50.0% -94.1% 54.8%
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Comparison of Fuel Clause Recovery Methods - State of Minnesota Attachment A, Exhibit 5
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July '05 August September October November December January '06 February March April May June

FORECAST PERFORMANCE (WITHOUT TRUE-UP)
[1] Forecasted Cost of Fuel Per kWh  * 2.183                           2.479                           2.156                           2.075                           2.130                           1.927                           2.564                           2.237                           2.414                           1.906                           2.300                           2.200                           

[2] Actual Cost of Fuel Per kWh  * 2.448                           2.393                           2.562                           2.643                           2.194                           2.860                           2.373                           2.147                           1.565                           1.510                           2.211                           2.530                           

[3] Deviation from Actual  [1] - [2] * (0.265)                          0.086                           (0.406)                          (0.568)                          (0.064)                          (0.933)                          0.191                           0.090                           0.849                           0.396                           0.089                           (0.330)                          

[4] Deviation in %  [3] / [2] x 100% -10.8% 3.6% -15.8% -21.5% -2.9% -32.6% 8.0% 4.2% 54.2% 26.2% 4.0% -13.0%

WEATHER FACTORS - AVERAGE TEMPERATURE
[5] Actual Temperature 77 71.8 66.4 52.3 36.8 19.9 29 19.8 34 54 62 71

[6] Normal Temperature 73.4 70.9 61.5 48.7 32.8 20.9 16.4 21.2 33 47 60 69

[7] Degree Deviation from Normal [5] - [6] 3.6 0.9 4.9 3.6 4 -1 12.6 -1.4 1 7 2 2

[8] Deviation in %  [7] / [6] x 100% 4.9% 1.3% 8.0% 7.4% 12.2% -4.8% 76.8% -6.6% 3.0% 14.9% 3.3% 2.9%

WEATHER FACTORS - HEATING DEGREE DAYS (USE IN WINTER MONTHS)
[9] Actual HDD 0 4 54 419 846 1399 1117 1265 961 337 190 16

[10] Normal HDD 5 14 166 509 966 1368 1507 1230 997 536 205 44

[11] Degree Days Deviation from Normal [9] - [10] -5 -10 -112 -90 -120 31 -390 35 -36 -199 -15 -28

[12] Deviation in %  [11] / [10] x 100% -100.0% -71.4% -67.5% -17.7% -12.4% 2.3% -25.9% 2.8% -3.6% -37.1% -7.3% -63.6%

WEATHER FACTORS - THI DEGREE DAYS (USE IN SUMMER MONTHS)
[13] Actual THI 221 124 57 17 0 0 0 0 0 0 50 93

[14] Normal THI 162 123 35 1 0 0 0 0 0 2 17 91

[15] Degree Days Deviation from Normal [13] - [14] 59 1 22 16 0 0 0 0 0 -2 33 2

[16] Deviation in %  [15] / [14] x 100% 36.4% 0.8% 62.9% 1600.0% NM NM NM NM NM -100.0% 194.1% 2.2%
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Comparison of Fuel Clause Recovery Methods - State of Minnesota Attachment A, Exhibit 5

Monthly Log of Forecast Deviation, Weather and Outages Page 7 of 14

July '06 August September October November December January '07 February March April May June

FORECAST PERFORMANCE (WITHOUT TRUE-UP)
[1] Forecasted Cost of Fuel Per kWh  * 2.596                           2.656                           2.475                           2.040                           2.359                           2.434                           2.600                           2.546                           2.521                           2.506                           2.484                           3.011                           

[2] Actual Cost of Fuel Per kWh  * 3.213                           2.727                           1.760                           2.092                           2.561                           2.420                           2.682                           3.371                           2.471                           2.968                           2.775                           2.773                           

[3] Deviation from Actual  [1] - [2] * (0.617)                          (0.071)                          0.715                           (0.052)                          (0.202)                          0.014                           (0.082)                          (0.825)                          0.050                           (0.462)                          (0.291)                          0.238                           

[4] Deviation in %  [3] / [2] x 100% -19.2% -2.6% 40.6% -2.5% -7.9% 0.6% -3.1% -24.5% 2.0% -15.6% -10.5% 8.6%

WEATHER FACTORS - AVERAGE TEMPERATURE
[5] Actual Temperature 80.0 72.0 59.0 46.0 37.0 29.0 20.0 13.0 38.0 47.0 64.0 73.0

[6] Normal Temperature 73.0 71.0 62.0 49.0 33.0 21.0 17.0 22.0 33.0 47.0 59.0 69.0

[7] Degree Deviation from Normal [5] - [6] 7 1 -3 -3 4 8 3 -9 5 0 5 4

[8] Deviation in %  [7] / [6] x 100% 9.6% 1.4% -4.8% -6.1% 12.1% 38.1% 17.6% -40.9% 15.2% 0.0% 8.5% 5.8%

WEATHER FACTORS - HEATING DEGREE DAYS (USE IN WINTER MONTHS)
[9] Actual HDD 0 0 204 597 848 1109 1391 1443 828 545 110 8

[10] Normal HDD 6 16 156 511 958 1363 1500 1217 1004 534 214 40

[11] Degree Days Deviation from Normal [9] - [10] -6 -16 48 86 -110 -254 -109 226 -176 11 -104 -32

[12] Deviation in %  [11] / [10] x 100% -100.0% -100.0% 30.8% 16.8% -11.5% -18.6% -7.3% 18.6% -17.5% 2.1% -48.6% -80.0%

WEATHER FACTORS - THI DEGREE DAYS (USE IN SUMMER MONTHS)
[13] Actual THI 265 132 15 2 0 0 0 0 0 0 31 123

[14] Normal THI 163 118 39 1 0 0 0 0 0 2 16 96

[15] Degree Days Deviation from Normal [13] - [14] 102 14 -24 1 0 0 0 0 0 -2 15 27

[16] Deviation in %  [15] / [14] x 100% 62.6% 11.9% -61.5% 100.0% NM NM NM NM NM -100.0% 93.8% 28.1%
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July' 07 August September October November December January' 08 February March April May June

FORECAST PERFORMANCE (WITHOUT TRUE-UP) FOR
[1] Forecasted Cost of Fuel Per kWh  * 3.223                           3.013                           2.436                           2.379                           2.478                           2.715                           2.892                           2.885                           2.968                           2.358                           2.632                           3.209                           [1]

[2] Actual Cost of Fuel Per kWh  * 3.090                           2.833                           2.280                           2.650                           2.792                           2.760                           2.495                           2.817                           3.366                           2.426                           2.797                           2.950                           [2]

[3] Deviation from Actual  [1] - [2] * 0.133                           0.180                           0.156                           (0.271)                          (0.314)                          (0.045)                          0.397                           0.068                           (0.398)                          (0.068)                          (0.165)                          0.259                           [3]

[4] Deviation in %  [3] / [2] x 100% 4.3% 6.4% 6.8% -10.2% -11.2% -1.6% 15.9% 2.4% -11.8% -2.8% -5.9% 8.8% [4]

WEATHER FACTORS - AVERAGE TEMPERATURE WEA
[5] Actual Temperature 76.0 72.0 65.0 54.0 35.0 17.0 13.0 16.0 29.0 44.0 57.0 69.0 [5]

[6] Normal Temperature 73.0 71.0 62.0 49.0 34.0 22.0 17.0 22.0 33.0 48.0 59.0 70.0 [6]

[7] Degree Deviation from Normal [5] - [6] 3 1 3 5 1 -5 -4 -6 -4 -4 -2 -1 [7]

[8] Deviation in %  [7] / [6] x 100% 4.1% 1.4% 4.8% 10.2% 2.9% -22.7% -23.5% -27.3% -12.1% -8.3% -3.4% -1.4% [8]

WEATHER FACTORS - HEATING DEGREE DAYS (USE IN WINTER MONTHS) WEA
[9] Actual HDD 0 12 115 363 915 1487 1603 1431 1130 630 264 15 [9]

[10] Normal HDD 6 14 147 505 941 1344 1483 1244 1004 528 213 39 [10]

[11] Degree Days Deviation from Normal [9] - [10] -6 -2 -32 -142 -26 143 120 187 126 102 51 -24 [11]

[12] Deviation in %  [11] / [10] x 100% -100.0% -14.3% -21.8% -28.1% -2.8% 10.6% 8.1% 15.0% 12.5% 19.3% 23.9% -61.5% [12]

WEATHER FACTORS - THI DEGREE DAYS (USE IN SUMMER MONTHS) WEA
[13] Actual THI 192 134 67 21 0 0 0 0 0 0 1 48 [13]

[14] Normal THI 167 121 38 2 0 0 0 0 0 2 18 97 [14]

[15] Degree Days Deviation from Normal [13] - [14] 25 13 29 19 0 0 0 0 0 -2 -17 -49 [15]

[16] Deviation in %  [15] / [14] x 100% 15.0% 10.7% 76.3% 950.0% NM NM NM NM NM -100.0% -94.4% -50.5% [16]
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orthern States Power Company, A Minnesota Corporation Docket No. E002/M-14-___ Northe

mparison of Fuel Clause Recovery Methods - State of Minnesota Attachment A, Exhibit 5 Compa

onthly Log of Forecast Deviation, Weather and Outages Page 9 of 14 Monthl

July' 08 August September October November December January' 09 February March April May June

RECAST PERFORMANCE (WITHOUT TRUE-UP) FORECA
Forecasted Cost of Fuel Per kWh  * 3.706                           3.409                           2.606                           2.680                           2.646                           2.731                           2.602                           2.588                           2.621                           2.463                           2.296                           2.301                           [1] Forecas

Actual Cost of Fuel Per kWh  * 3.421                           2.977                           2.744                           2.586                           2.418                           2.682                           2.792                           2.373                           2.344                           2.434                           2.282                           2.477                           [2] Actual C

Deviation from Actual  [1] - [2] * 0.285                           0.432                           (0.138)                          0.094                           0.228                           0.049                           (0.190)                          0.215                           0.277                           0.029                           0.014                           (0.176)                          [3] Deviatio

Deviation in %  [3] / [2] x 100% 8.3% 14.5% -5.0% 3.6% 9.4% 1.8% -6.8% 9.1% 11.8% 1.2% 0.6% -7.1% [4] Deviatio

EATHER FACTORS - AVERAGE TEMPERATURE WEATH
Actual Temperature 75.0 72.0 63.0 50.0 35.0 14.0 9.0 21.0 33.0 48.0 61.0 68.0 [5] Actual T

Normal Temperature 74.0 71.0 62.0 49.0 34.0 22.0 17.0 21.0 33.0 47.0 59.0 70.0 [6] Normal

Degree Deviation from Normal [5] - [6] 1 1 1 1 1 -8 -8 0 0 1 2 -2 [7] Degree 

Deviation in %  [7] / [6] x 100% 1.4% 1.4% 1.6% 2.0% 2.9% -36.4% -47.1% 0.0% 0.0% 2.1% 3.4% -2.9% [8] Deviatio

EATHER FACTORS - HEATING DEGREE DAYS (USE IN WINTER MONTHS) WEATH
Actual HDD 0 0 112 464 907 1583 1746 1231 1002 514 157 68 [9] Actual H

Normal HDD 6 12 148 511 929 1337 1485 1236 1004 539 212 39 [10] Normal

Degree Days Deviation from Normal [9] - [10] -6 -12 -36 -47 -22 246 261 -5 -2 -25 -55 29 [11] Degree 

Deviation in %  [11] / [10] x 100% -100.0% -100.0% -24.3% -9.2% -2.4% 18.4% 17.6% -0.4% -0.2% -4.6% -25.9% 74.4% [12] Deviatio

EATHER FACTORS - THI DEGREE DAYS (USE IN SUMMER MONTHS) WEATH
Actual THI 181 122 32 2 0 0 0 0 0 0 11 85 [13] Actual T

Normal THI 171 125 38 2 0 0 0 0 0 2 17 96 [14] Normal

Degree Days Deviation from Normal [13] - [14] 10 -3 -6 0 0 0 0 0 0 -2 -6 -11 [15] Degree 

Deviation in %  [15] / [14] x 100% 5.8% -2.4% -15.8% 0.0% NM NM NM NM NM -100.0% -35.3% -11.5% [16] Deviatio
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ern States Power Company, A Minnesota Corporation Docket No. E002/M-14-___ Northe

arison of Fuel Clause Recovery Methods - State of Minnesota Attachment A, Exhibit 5 Compa

ly Log of Forecast Deviation, Weather and Outages Page 10 of 14 Monthl

July' 09 August September October November December January' 10 February March April May June

CAST PERFORMANCE (WITHOUT TRUE-UP) FORECA
sted Cost of Fuel Per kWh  * 2.508                           2.458                           2.350                           2.267                           2.288                           2.483                           2.600                           2.665                           2.723                           2.519                           2.622                           2.508                           [1] Forecas

Cost of Fuel Per kWh  * 2.370                           2.419                           2.465                           2.329                           2.317                           2.455                           2.500                           2.490                           2.366                           2.634                           2.979                           2.576                           [2] Actual C

ion from Actual  [1] - [2] * 0.138                           0.039                           (0.115)                          (0.062)                          (0.029)                          0.028                           0.100                           0.175                           0.357                           (0.115)                          (0.357)                          (0.068)                          [3] Deviatio

ion in %  [3] / [2] x 100% 5.8% 1.6% -4.7% -2.7% -1.3% 1.1% 4.0% 7.0% 15.1% -4.4% -12.0% -2.6% [4] Deviatio

HER FACTORS - AVERAGE TEMPERATURE WEATH
Temperature 70.0 70.0 67.0 43.0 42.0 18.0 13.0 20.0 41.0 55.0 61.0 69.0 [5] Actual T

al Temperature 74.0 71.0 62.0 49.0 34.0 21.0 17.0 21.0 32.0 47.0 59.0 69.0 [6] Normal

e Deviation from Normal [5] - [6] -4.0 -1 5 -6 8 -3 -4 -1 9 8 2 0 [7] Degree 

ion in %  [7] / [6] x 100% -5.4% -1.4% 8.1% -12.2% 23.5% -14.3% -23.5% -4.8% 28.1% 17.0% 3.4% 0.0% [8] Deviatio

HER FACTORS - HEATING DEGREE DAYS (USE IN WINTER MONTHS) WEATH
HDD 10 20 56 671 676 1468 1604 1267 757 296 214 13 [9] Actual H

al HDD 6 11 148 498 935 1351 1481 1234 1013 545 221 39 [10] Normal

e Days Deviation from Normal [9] - [10] 4 9 -92 173 -259 117 123 33 -256 -249 -7 -26 [11] Degree 

ion in %  [11] / [10] x 100% 66.7% 81.8% -62.2% 34.7% -27.7% 8.7% 8.3% 2.7% -25.3% -45.7% -3.2% -66.7% [12] Deviatio

HER FACTORS - THI DEGREE DAYS (USE IN SUMMER MONTHS) WEATH
THI 66 88 48 0 0 0 0 0 0 0 39 76 [13] Actual T

al THI 169 126 41 3 0 0 0 0 0 2 15 91 [14] Normal

e Days Deviation from Normal [13] - [14] -103 -38 7 -3 0 0 0 0 0 -2 24 -15 [15] Degree 

ion in %  [15] / [14] x 100% -60.9% -30.2% 17.1% -100.0% NM NM NM NM NM -100.0% 160.0% -16.5% [16] Deviatio
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ern States Power Company, A Minnesota Corporation Docket No. E002/M-14-___ Northe

arison of Fuel Clause Recovery Methods - State of Minnesota Attachment A, Exhibit 5 Compa

ly Log of Forecast Deviation, Weather and Outages Page 11 of 14 Monthl

July' 10 August September October November December January' 11 February March April May June

CAST PERFORMANCE (WITHOUT TRUE-UP) FORECA
sted Cost of Fuel Per kWh  * 2.792                           2.729                           2.484                           2.353                           2.609                           2.640                           2.599                           2.533                           2.682                           2.675                           2.854                           2.615                           [1] Forecas

Cost of Fuel Per kWh  * 2.653                           2.764                           2.349                           2.434                           2.508                           2.453                           2.466                           2.731                           2.621                           2.842                           2.814                           2.579                           [2] Actual C

ion from Actual  [1] - [2] * 0.139                           (0.035)                          0.135                           (0.081)                          0.101                           0.187                           0.133                           (0.198)                          0.061                           (0.167)                          0.040                           0.036                           [3] Deviatio

ion in %  [3] / [2] x 100% 5.2% -1.3% 5.7% -3.3% 4.0% 7.6% 5.4% -7.3% 2.3% -5.9% 1.4% 1.4% [4] Deviatio

HER FACTORS - AVERAGE TEMPERATURE WEATH
Temperature 76.0 77.0 60.0 53.0 35.0 17.0 12.0 19.0 29.8 46.2 58.4 69.5 [5] Actual T

al Temperature 74.0 71.0 62.0 49.0 34.0 21.0 17.0 22.0 32.6 47.1 59.2 69.2 [6] Normal

e Deviation from Normal [5] - [6] 2 6 -2 4 1 -4 -5 -3.0 -2.9 -0.9 -0.8 0.3 [7] Degree 

ion in %  [7] / [6] x 100% 2.7% 8.5% -3.2% 8.2% 2.9% -19.0% -29.4% -13.6% -8.8% -2.0% -1.3% 0.4% [8] Deviatio

HER FACTORS - HEATING DEGREE DAYS (USE IN WINTER MONTHS) WEATH
HDD 0 0 156 372 890 1480 1633 1289 1092 565 229 32 [9] Actual H

al HDD 5 11 148 489 933 1361 1502 1217 1003 541 218 41 [10] Normal

e Days Deviation from Normal [9] - [10] -5 -11 8 -117 -43 119 131 72 89 23 12 -9 [11] Degree 

ion in %  [11] / [10] x 100% -100.0% -100.0% 5.4% -23.9% -4.6% 8.7% 8.7% 5.9% 8.8% 4.3% 5.3% -22.4% [12] Deviatio

HER FACTORS - THI DEGREE DAYS (USE IN SUMMER MONTHS) WEATH
THI 217 228 4 2 0 0 0 0 0 0 12 89 [13] Actual T

al THI 167 123 41 4 0 0 0 0 0 2 15 92 [14] Normal

e Days Deviation from Normal [13] - [14] 50 105 -37 -2 0 0 0 0 0 -2 -3 -2 [15] Degree 

ion in %  [15] / [14] x 100% 29.9% 85.4% -90.2% -50.0% NM NM NM NM NM -100.0% -17.8% -2.4% [16] Deviatio
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ern States Power Company, A Minnesota Corporation Docket No. E002/M-14-___ Northe

arison of Fuel Clause Recovery Methods - State of Minnesota Attachment A, Exhibit 5 Compa

ly Log of Forecast Deviation, Weather and Outages Page 12 of 14 Monthl

July' 11 August September October November December January' 12 February March April May June

CAST PERFORMANCE (WITHOUT TRUE-UP) FORECA
sted Cost of Fuel Per kWh  * 2.641                           2.714                           2.618                           2.468                           2.462                           2.804                           2.766                           2.740                           2.801                           2.501                           2.559                           2.617                           [1] Forecas

Cost of Fuel Per kWh  * 2.869                           2.639                           2.438                           2.669                           2.589                           2.621                           2.687                           2.684                           2.632                           2.571                           2.845                           2.817                           [2] Actual C

ion from Actual  [1] - [2] * (0.228)                          0.075                           0.180                           (0.201)                          (0.127)                          0.183                           0.079                           0.056                           0.169                           (0.070)                          (0.286)                          (0.200)                          [3] Deviatio

ion in %  [3] / [2] x 100% -7.9% 2.8% 7.4% -7.5% -4.9% 7.0% 2.9% 2.1% 6.4% -2.7% -10.1% -7.1% [4] Deviatio

HER FACTORS - AVERAGE TEMPERATURE WEATH
Temperature 79.3 73.8 62.7 54.7 39.2 28.2 23.5 27.7 48.1 50.1 63.8 72.8 [5] Actual T

al Temperature 73.3 71.0 62.7 49.1 34.6 21.4 15.9 21.7 32.9 47.5 59.4 69.2 [6] Normal

e Deviation from Normal [5] - [6] 6.0 2.8 0.0 5.6 4.6 6.8 7.6 6.0 15.2 2.5 4.4 3.7 [7] Degree 

ion in %  [7] / [6] x 100% 8.2% 4.0% 0.0% 11.4% 13.3% 31.7% 47.8% 27.6% 46.3% 5.3% 7.4% 5.3% [8] Deviatio

HER FACTORS - HEATING DEGREE DAYS (USE IN WINTER MONTHS) WEATH
HDD 0 0 160 364 774 1139 1287 1083 536 448 112 9 [9] Actual H

al HDD 6 12 143 499 912 1350 1523 1257 996 528 215 40 [10] Normal

e Days Deviation from Normal [9] - [10] -6 -12 16 -135 -138 -211 -235 -174 -460 -79 -103 -30 [11] Degree 

ion in %  [11] / [10] x 100% -100.0% -100.0% 11.3% -27.0% -15.1% -15.6% -15.5% -13.8% -46.2% -15.0% -48.0% -76.0% [12] Deviatio

HER FACTORS - THI DEGREE DAYS (USE IN SUMMER MONTHS) WEATH
THI 284 159 49 14 0 0 0 0 6 0 27 125 [13] Actual T

al THI 159 122 43 3 0 0 0 0 0 1 17 90 [14] Normal

e Days Deviation from Normal [13] - [14] 125 37 7 11 0 0 0 0 6 -1 10 35 [15] Degree 

ion in %  [15] / [14] x 100% 78.3% 30.3% 16.0% 308.5% NM NM NM NM NM -100.0% 59.1% 38.6% [16] Deviatio
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ern States Power Company, A Minnesota Corporation Docket No. E002/M-14-___ Northe

arison of Fuel Clause Recovery Methods - State of Minnesota Attachment A, Exhibit 5 Compa

ly Log of Forecast Deviation, Weather and Outages Page 13 of 14 Monthl

July' 12 August September October November December January' 13 February March April May June

CAST PERFORMANCE (WITHOUT TRUE-UP) FORECA
sted Cost of Fuel Per kWh  * 2.540                           2.602                           2.555                           2.533                           2.697                           2.695                           2.729                           2.676                           2.721                           2.847                           3.089                           3.009                           [1] Forecas

Cost of Fuel Per kWh  * 2.911                           2.779                           2.557                           2.714                           2.746                           2.920                           2.720                           2.720                           2.959                           3.152                           3.085                           3.079                           [2] Actual C

ion from Actual  [1] - [2] * (0.371)                          (0.177)                          (0.002)                          (0.181)                          (0.049)                          (0.225)                          0.009                           (0.044)                          (0.238)                          (0.305)                          0.004                           (0.070)                          [3] Deviatio

ion in %  [3] / [2] x 100% -12.7% -6.4% -0.1% -6.7% -1.8% -7.7% 0.3% -1.6% -8.0% -9.7% 0.1% -2.3% [4] Deviatio

HER FACTORS - AVERAGE TEMPERATURE WEATH
Temperature 80.0 72.1 63.4 47.6 37.3 23.9 17.2 19.6 27.7 40.9 58.1 68.9 [5] Actual T

al Temperature 73.5 71.3 62.5 49.4 34.5 21.4 15.9 21.1 32.7 47.4 59.2 69.0 [6] Normal

e Deviation from Normal [5] - [6] 6.5 0.8 0.9 -1.8 2.8 2.5 1.4 -1.5 -5.0 -6.4 -1.1 0.0 [7] Degree 

ion in %  [7] / [6] x 100% 8.8% 1.1% 1.5% -3.7% 8.2% 11.5% 8.7% -6.9% -15.2% -13.6% -1.8% -0.1% [8] Deviatio

HER FACTORS - HEATING DEGREE DAYS (USE IN WINTER MONTHS) WEATH
HDD 0 2 136 541 831 1274 1481 1271 1156 723 256 44 [9] Actual H

al HDD 6 11 144 492 916 1350 1524 1231 1002 532 216 41 [10] Normal

e Days Deviation from Normal [9] - [10] -6 -9 -8 49 -85 -76 -43 41 154 191 40 3 [11] Degree 

ion in %  [11] / [10] x 100% -100.0% -79.0% -5.7% 10.0% -9.2% -5.6% -2.8% 3.3% 15.3% 35.8% 18.5% 7.0% [12] Deviatio

HER FACTORS - THI DEGREE DAYS (USE IN SUMMER MONTHS) WEATH
THI 292 116 34 0 0 0 0 0 0 0 16 97 [13] Actual T

al THI 164 128 39 4 0 0 0 0 0 1 14 87 [14] Normal

e Days Deviation from Normal [13] - [14] 128 -11 -5 -4 0 0 0 0 0 -1 2 10 [15] Degree 

ion in %  [15] / [14] x 100% 78.2% -8.9% -12.0% -100.0% NM NM NM NM NM -100.0% 12.2% 11.3% [16] Deviatio
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ern States Power Company, A Minnesota Corporation Docket No. E002/M-14-___

arison of Fuel Clause Recovery Methods - State of Minnesota Attachment A, Exhibit 5

ly Log of Forecast Deviation, Weather and Outages Page 14 of 14

July' 13 August September October November December January' 14 February Jul '00- Feb '14 Latest 36 Months Latest 12 Months

CAST PERFORMANCE (WITHOUT TRUE-UP)
sted Cost of Fuel Per kWh  * 3.082                           2.882                           2.834                           2.846                           2.913                           2.973                           2.924                           2.874                           2.267                           2.737                            2.916                           

Cost of Fuel Per kWh  * 3.056                           2.851                           3.008                           3.072                           3.176                           3.321                           3.397                           2.811                           2.303                           2.832                            3.081                           

ion from Actual  [1] - [2] * 0.026                           0.031                           (0.174)                          (0.226)                          (0.263)                          (0.348)                          (0.473)                          0.063                           (0.037)                          (0.095)                           (0.164)                          

ion in %  [3] / [2] x 100% 0.9% 1.1% -5.8% -7.4% -8.3% -10.5% -13.9% 2.2% -1.6% -3.3% -5.3%

HER FACTORS - AVERAGE TEMPERATURE
Temperature 75.3 74.7 66.9 49.1 33.3 12.7 8.5 9.1 47.0 47.6 43.8

al Temperature 73.9 71.4 62.7 49.7 35.2 21.8 15.9 21.0 46.2 46.6 46.7

e Deviation from Normal [5] - [6] 1.4 3.2 4.2 -0.6 -1.9 -9.1 -7.4 -11.9 0.8 1.1 -2.9

ion in %  [7] / [6] x 100% 2.0% 4.5% 6.7% -1.3% -5.3% -41.6% -46.7% -56.5% 1.7% 2.3% -6.2%

HER FACTORS - HEATING DEGREE DAYS (USE IN WINTER MONTHS)
HDD 11 0 66 499 951 1621 1752 1564 619 611 720

al HDD 6 11 141 482 895 1340 1522 1231 632 622 618

e Days Deviation from Normal [9] - [10] 5 -11 -75 17 56 281 230 333 -13.2 -10.1 101.9

ion in %  [11] / [10] x 100% 98.4% -100.0% -53.2% 3.5% 6.3% 20.9% 15.1% 27.0% -2.1% -1.6% 16.5%

HER FACTORS - THI DEGREE DAYS (USE IN SUMMER MONTHS)
THI 193 172 73 0 0 0 0 0 42 49 46

al THI 171 129 39 4 0 0 0 0 37 37 37

e Days Deviation from Normal [13] - [14] 22 43 33 -4 0 0 0 0 5.8 12.1 8.7

ion in %  [15] / [14] x 100% 13.0% 33.1% 84.5% -100.0% NM NM NM NM 15.9% 32.9% 23.4%
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Comparison of Fuel Clause Recovery Methods - State of Minnesota Attachment A, Exhibit 6

Forecast Method True-up Mechanism Analysis - Monthly Page 1 of 28
July '00 August September October November December January '01  February March April May June

MONTHLY TRUE-UP METHOD (CURRENTLY USED BY XCEL ENERGY)
[1] Actual Cost of Fuel Per kWh  ** 1.631                              1.624                     1.176                     1.283                     1.226                     1.593                     1.485                     1.735                     1.859                     1.693                     1.625                     1.764                     

[2] Minnesota MWh Retail Sales Subject to FCA (Cal. Mo) 2,754,089                       2,892,841              2,461,790              2,330,667              2,348,132              2,492,072              2,506,055              2,251,589              2,246,529              2,025,703              2,212,635              2,441,844              

Residential 

C & I Non-Demand 

C & I Demand Non-TOD 

C & I Demand TOD On-Peak 

C & I Demand TOD Off-Peak

Outdoor Lighting 

[3] Total Cost of Fuel Delivered [1]x[2]x10 44,919,192$                    46,979,738$          28,950,650$          29,902,458$          28,788,098$          39,698,707$          37,214,917$          39,065,069$          41,762,974$          34,295,152$          35,955,319$          43,074,128$          

[4] Minnesota MWh Retail Sales (Rev. Mo) 2,647,071                       2,759,615              2,634,373              2,219,858              2,204,460              2,473,527              2,697,120              2,322,796              2,266,654              2,176,230              2,176,864              2,309,204              

[5] Forecasted Minn. Retail Sales Subject to FCA * 2,803,913                       2,744,366              2,407,939              2,372,090              2,335,684              2,425,182              2,613,456              2,378,555              2,259,154              2,171,282              2,145,768              2,331,392              

[6] Forecasted Cost of Fuel Per kWh  ** 1.538                              1.541                     1.118                     1.051                     1.103                     1.149                     1.861                     1.651                     1.273                     1.325                     1.108                     1.607                     

[7] Deviation (Actual Vs Forecasted)  [1] - [6] ** 0.093                              0.083                     0.058                     0.232                     0.123                     0.444                     (0.376)                    0.084                     0.586                     0.368                     0.517                     0.157                     
[8] System Base Cost of Fuel  ** 1.075                              1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     

Residential [8]*1.0281

C & I Non-Demand [8] * 1.0505

C & I Demand Non-TOD [8] * 1.0066

C & I Demand TOD On-Peak [8] * 1.2866

C & I Demand TOD Off-Peak [8] * 0.7695

Outdoor Lighting [8] * 0.7219

[9] Fuel Cost Excess of Base Cost  ** [6]-[8] 0.463                              0.466                     0.043                     (0.024)                    0.028                     0.074                     0.786                     0.576                     0.198                     0.250                     0.033                     0.532                     

Residential [9]*1.0281

C & I Non-Demand [9] * 1.0505

C & I Demand Non-TOD [9] * 1.0066

C & I Demand TOD On-Peak [9] * 1.2866

C & I Demand TOD Off-Peak [9] * 0.7695

Outdoor Lighting [9] * 0.7219

[10] Prior (2 Months Lag) Unrecovered Expenses -$                                -$                      -$                      -$                      2,561,303$            2,401,058$            1,379,644$            5,454,231$            2,882,448$            10,911,869$          (9,296,980)$           2,468,410$            

Line [13] from two months ago

[11] Prior (2 Months Lag) Recovered Expenses -$                                -$                      -$                      -$                      2,609,497$            2,353,974$            1,385,398$            5,607,162$            2,756,661$            10,334,794$          (9,255,699)$           2,309,301$            

[14]X[2]X10  from two months ago

[12] Total Unrecovered Expenses (2 Months Lag) -$                                -$                      2,561,303$            2,401,058$            1,427,838$            5,407,147$            2,888,202$            11,064,800$          (9,422,767)$           1,891,335$            13,164,660$          7,454,587$            

[7]X[2]X10  from two months ago

[13] Balance of Unrecovered Expenses [10]-[11]+[12] -$                                -$                      2,561,303$            2,401,058$            1,379,644$            5,454,231$            2,882,448$            10,911,869$          (9,296,980)$           2,468,410$            13,123,379$          7,613,696$            

[14] True-Up Factor [13]/[5]/10 -                                  -                        0.106                     0.101                     0.059                     0.225                     0.110                     0.459                     (0.412)                    0.114                     0.612                     0.327                     

Residential [14]*1.0281

C & I Non-Demand [14] * 1.0505

C & I Demand Non-TOD [14] * 1.0066

C & I Demand TOD On-Peak [14] * 1.2866

C & I Demand TOD Off-Peak [14] * 0.7695

Outdoor Lighting [14] * 0.7219

[15] Other Refund ** -                                  -                        -                        -                        -                        -                        -                        (0.022)                    -                        -                        -                        -                        

[16] Fuel Clause Adjustment [9]+ [14]+[15] ** 0.463                              0.466                     0.149                     0.077                     0.087                     0.299                     0.896                     1.013                     (0.214)                    0.364                     0.645                     0.859                     

Residential [16]*1.0281

C & I Non-Demand [16] * 1.0505

C & I Demand Non-TOD [16] * 1.0066

C & I Demand TOD On-Peak [16] * 1.2866

C & I Demand TOD Off-Peak [16] * 0.7695

Outdoor Lighting [16] * 0.7219



Northern States Power Company, A Minnesota Corporation Docket No. E002/M-14-___

Comparison of Fuel Clause Recovery Methods - State of Minnesota Attachment A, Exhibit 6

Forecast Method True-up Mechanism Analysis - Monthly Page 2 of 28
July '01 August September October November December January '02 February March April May June

MONTHLY TRUE-UP METHOD (CURRENTLY USED BY XCEL ENERGY)
[1] Actual Cost of Fuel Per kWh  ** 2.138                           2.523                           1.266                           1.159                           1.261                           1.172                           1.187                           1.330                           1.330                           1.259                           1.111                           1.435                           

[2] Minnesota MWh Retail Sales Subject to FCA (Cal. Mo) 2,877,698                    2,883,014                    2,419,967                    2,295,215                    2,209,205                    2,404,345                    2,453,153                    2,184,674                    2,253,829                    2,148,969                    2,192,422                    2,509,446                    

Residential 

C & I Non-Demand 

C & I Demand Non-TOD 

C & I Demand TOD On-Peak 

C & I Demand TOD Off-Peak

Outdoor Lighting 

[3] Total Cost of Fuel Delivered [1]x[2]x10 61,525,183$                72,738,443$                30,636,782$                26,601,542$                27,858,075$                28,178,923$                29,118,926$                29,056,164$                29,975,926$                27,055,520$                24,357,808$                36,010,550$                

[4] Minnesota MWh Retail Sales (Rev. Mo) 2,744,964                    2,912,282                    2,584,436                    2,193,588                    2,189,860                    2,370,576                    2,552,682                    2,260,562                    2,253,829                    2,243,190                    2,140,571                    2,372,849                    

[5] Forecasted Minn. Retail Sales Subject to FCA * 2,690,134                    2,707,419                    2,572,196                    2,228,951                    2,258,216                    2,513,938                    2,523,566                    2,565,932                    2,564,892                    2,350,311                    2,603,582                    2,687,139                    

[6] Forecasted Cost of Fuel Per kWh  ** 1.904                           1.941                           1.163                           1.035                           1.197                           1.194                           1.298                           1.317                           1.250                           1.214                           1.299                           1.487                           

[7] Deviation (Actual Vs Forecasted)  [1] - [6] ** 0.234                           0.582                           0.103                           0.124                           0.064                           (0.022)                          (0.111)                          0.013                           0.080                           0.045                           (0.188)                          (0.052)                          
[8] System Base Cost of Fuel  ** 1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           

Residential [8]*1.0281

C & I Non-Demand [8] * 1.0505

C & I Demand Non-TOD [8] * 1.0066

C & I Demand TOD On-Peak [8] * 1.2866

C & I Demand TOD Off-Peak [8] * 0.7695

Outdoor Lighting [8] * 0.7219

[9] Fuel Cost Excess of Base Cost  ** [6]-[8] 0.829                           0.866                           0.088                           (0.040)                          0.122                           0.119                           0.223                           0.242                           0.175                           0.139                           0.224                           0.412                           

Residential [9]*1.0281

C & I Non-Demand [9] * 1.0505

C & I Demand Non-TOD [9] * 1.0066

C & I Demand TOD On-Peak [9] * 1.2866

C & I Demand TOD Off-Peak [9] * 0.7695

Outdoor Lighting [9] * 0.7219

[10] Prior (2 Months Lag) Unrecovered Expenses 13,123,379$                7,613,696$                  11,021,376$                3,462,561$                  5,956,627$                  16,551,444$                2,834,870$                  2,344,064$                  1,465,163$                  (420,933)$                    (2,680,666)$                 212,623$                     

Line [13] from two months ago

[11] Prior (2 Months Lag) Recovered Expenses 13,541,326$                7,984,830$                  11,798,562$                3,690,258$                  5,614,323$                  17,053,447$                2,783,598$                  2,236,041$                  1,422,829$                  (349,548)$                    (2,382,771)$                 193,407$                     

[14]X[2]X10  from two months ago

[12] Total Unrecovered Expenses (2 Months Lag) 11,439,323$                3,833,695$                  6,733,813$                  16,779,141$                2,492,566$                  2,846,067$                  1,413,891$                  (528,956)$                    (2,723,000)$                 284,008$                     1,815,445$                  967,036$                     

[7]X[2]X10  from two months ago

[13] Balance of Unrecovered Expenses [10]-[11]+[12] 11,021,376$                3,462,561$                  5,956,627$                  16,551,444$                2,834,870$                  2,344,064$                  1,465,163$                  (420,933)$                    (2,680,666)$                 212,623$                     1,517,550$                  986,252$                     

[14] True-Up Factor [13]/[5]/10 0.410                           0.128                           0.232                           0.743                           0.126                           0.093                           0.058                           (0.016)                          (0.105)                          0.009                           0.058                           0.037                           

Residential [14]*1.0281

C & I Non-Demand [14] * 1.0505

C & I Demand Non-TOD [14] * 1.0066

C & I Demand TOD On-Peak [14] * 1.2866

C & I Demand TOD Off-Peak [14] * 0.7695

Outdoor Lighting [14] * 0.7219

[15] Other Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              (0.227)                          -                              -                              

[16] Fuel Clause Adjustment [9]+ [14]+[15] ** 1.239                           0.994                           0.320                           0.703                           0.248                           0.212                           0.281                           0.226                           0.070                           (0.079)                          0.282                           0.449                           

Residential [16]*1.0281

C & I Non-Demand [16] * 1.0505

C & I Demand Non-TOD [16] * 1.0066

C & I Demand TOD On-Peak [16] * 1.2866

C & I Demand TOD Off-Peak [16] * 0.7695

Outdoor Lighting [16] * 0.7219
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Comparison of Fuel Clause Recovery Methods - State of Minnesota Attachment A, Exhibit 6

Forecast Method True-up Mechanism Analysis - Monthly Page 3 of 28
July '02 August September October November December January' 03 February March April May June

MONTHLY TRUE-UP METHOD (CURRENTLY USED BY XCEL ENERGY)
[1] Actual Cost of Fuel Per kWh  ** 1.580                           1.465                           1.120                           0.991                           1.201                           1.136                           1.344                           1.289                           1.615                           1.327                           1.269                           1.490                           

[2] Minnesota MWh Retail Sales Subject to FCA (Cal. Mo) 3,022,551                    2,768,552                    2,592,988                    2,397,349                    2,237,132                    2,434,829                    2,650,533                    2,308,436                    2,279,442                    2,169,220                    2,215,860                    2,321,331                    

Residential 

C & I Non-Demand 

C & I Demand Non-TOD 

C & I Demand TOD On-Peak 

C & I Demand TOD Off-Peak

Outdoor Lighting 

[3] Total Cost of Fuel Delivered [1]x[2]x10 47,756,306$                40,559,287$                29,041,466$                23,757,729$                26,867,955$                27,659,657$                35,623,164$                29,755,740$                36,812,993$                28,785,546$                28,119,267$                34,587,826$                

[4] Minnesota MWh Retail Sales (Rev. Mo) 2,940,318                    2,791,176                    2,716,305                    2,295,864                    2,244,144                    2,487,082                    2,665,017                    2,392,892                    2,282,333                    2,263,346                    2,221,221                    2,323,757                    

[5] Forecasted Minn. Retail Sales Subject to FCA * 3,124,225                    3,132,906                    2,432,838                    2,415,852                    2,362,139                    2,508,835                    2,570,051                    2,305,145                    2,335,932                    2,166,677                    2,303,619                    2,615,866                    

[6] Forecasted Cost of Fuel Per kWh  ** 1.670                           1.730                           1.213                           1.171                           1.308                           1.311                           1.397                           1.365                           1.382                           1.303                           1.645                           1.636                           

[7] Deviation (Actual Vs Forecasted)  [1] - [6] ** (0.090)                          (0.265)                          (0.093)                          (0.180)                          (0.107)                          (0.175)                          (0.053)                          (0.076)                          0.233                           0.024                           (0.376)                          (0.146)                          
[8] System Base Cost of Fuel  ** 1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           

Residential [8]*1.0281

C & I Non-Demand [8] * 1.0505

C & I Demand Non-TOD [8] * 1.0066

C & I Demand TOD On-Peak [8] * 1.2866

C & I Demand TOD Off-Peak [8] * 0.7695

Outdoor Lighting [8] * 0.7219

[9] Fuel Cost Excess of Base Cost  ** [6]-[8] 0.595                           0.655                           0.138                           0.096                           0.233                           0.236                           0.322                           0.290                           0.307                           0.228                           0.570                           0.561                           

Residential [9]*1.0281

C & I Non-Demand [9] * 1.0505

C & I Demand Non-TOD [9] * 1.0066

C & I Demand TOD On-Peak [9] * 1.2866

C & I Demand TOD Off-Peak [9] * 0.7695

Outdoor Lighting [9] * 0.7219

[10] Prior (2 Months Lag) Unrecovered Expenses 1,517,550$                  986,252$                     (3,875,808)$                 (1,247,155)$                 (2,848,141)$                 (7,476,397)$                 (2,225,824)$                 (4,383,817)$                 (2,516,651)$                 (4,383,817)$                 (1,323,911)$                 (1,752,200)$                 

Line [13] from two months ago

[11] Prior (2 Months Lag) Recovered Expenses 1,271,605$                  928,495$                     (3,747,963)$                 (1,107,421)$                 (3,033,796)$                 (7,407,808)$                 (2,102,904)$                 (4,260,951)$                 (2,597,522)$                 (4,386,028)$                 (1,299,294)$                 (1,757,188)$                 

[14]X[2]X10  from two months ago

[12] Total Unrecovered Expenses (2 Months Lag) (4,121,753)$                 (1,304,912)$                 (2,720,296)$                 (7,336,663)$                 (2,411,479)$                 (4,315,228)$                 (2,393,731)$                 (4,260,951)$                 (1,404,782)$                 (1,754,411)$                 5,311,149$                  520,648$                     

[7]X[2]X10  from two months ago

[13] Balance of Unrecovered Expenses [10]-[11]+[12] (3,875,808)$                 (1,247,155)$                 (2,848,141)$                 (7,476,397)$                 (2,225,824)$                 (4,383,817)$                 (2,516,651)$                 (4,383,817)$                 (1,323,911)$                 (1,752,200)$                 5,286,532$                  525,636$                     

[14] True-Up Factor [13]/[5]/10 (0.124)                          (0.040)                          (0.117)                          (0.309)                          (0.094)                          (0.175)                          (0.098)                          (0.190)                          (0.057)                          (0.081)                          0.229                           0.018                           

Residential [14]*1.0281

C & I Non-Demand [14] * 1.0505

C & I Demand Non-TOD [14] * 1.0066

C & I Demand TOD On-Peak [14] * 1.2866

C & I Demand TOD Off-Peak [14] * 0.7695

Outdoor Lighting [14] * 0.7219

[15] Other Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[16] Fuel Clause Adjustment [9]+ [14]+[15] ** 0.471                           0.615                           0.021                           (0.213)                          0.139                           0.061                           0.224                           0.100                           0.250                           0.147                           0.799                           0.579                           

Residential [16]*1.0281

C & I Non-Demand [16] * 1.0505

C & I Demand Non-TOD [16] * 1.0066

C & I Demand TOD On-Peak [16] * 1.2866

C & I Demand TOD Off-Peak [16] * 0.7695

Outdoor Lighting [16] * 0.7219
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Comparison of Fuel Clause Recovery Methods - State of Minnesota Attachment A, Exhibit 6

Forecast Method True-up Mechanism Analysis - Monthly Page 4 of 28
July '03 August September October November December January '04 February March April May June

MONTHLY TRUE-UP METHOD (CURRENTLY USED BY XCEL ENERGY)
[1] Actual Cost of Fuel Per kWh  ** 1.799                           2.020                           1.373                           1.368                           1.173                           1.411                           1.548                           1.261                           1.659                           1.389                           1.413                           1.537                           

[2] Minnesota MWh Retail Sales Subject to FCA (Cal. Mo) 2,834,361                    2,910,838                    2,646,261                    2,361,545                    2,336,324                    2,503,447                    2,533,865                    2,558,763                    2,129,600                    2,199,617                    2,220,797                    2,435,554                    

Residential 

C & I Non-Demand 

C & I Demand Non-TOD 

C & I Demand TOD On-Peak 

C & I Demand TOD Off-Peak

Outdoor Lighting 

[3] Total Cost of Fuel Delivered [1]x[2]x10 50,990,154$                58,798,928$                36,333,164$                32,305,936$                27,405,081$                35,323,637$                39,224,230$                32,266,001$                35,330,064$                30,552,680$                31,379,862$                37,434,465$                

[4] Minnesota MWh Retail Sales (Rev. Mo) 2,727,549                    2,807,909                    2,828,031                    2,289,392                    2,251,958                    2,556,237                    2,581,571                    2,529,015                    2,256,087                    2,276,275                    2,193,555                    2,435,527                    

[5] Forecasted Minn. Retail Sales Subject to FCA * 3,417,117                    2,850,283                    2,543,718                    2,424,973                    2,374,465                    2,544,155                    2,591,631                    2,404,834                    2,300,715                    2,204,282                    2,277,814                    2,471,933                    

[6] Forecasted Cost of Fuel Per kWh  ** 1.931                           1.827                           1.456                           1.300                           1.282                           1.346                           1.452                           1.482                           1.429                           1.411                           1.543                           1.739                           

[7] Deviation (Actual Vs Forecasted)  [1] - [6] ** (0.132)                          0.193                           (0.083)                          0.068                           (0.109)                          0.065                           0.096                           (0.221)                          0.230                           (0.022)                          (0.130)                          (0.202)                          
[8] System Base Cost of Fuel  ** 1.075                           1.075                           1.075                           1.075                           1.075                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           

Residential [8]*1.0281

C & I Non-Demand [8] * 1.0505

C & I Demand Non-TOD [8] * 1.0066

C & I Demand TOD On-Peak [8] * 1.2866

C & I Demand TOD Off-Peak [8] * 0.7695

Outdoor Lighting [8] * 0.7219

[9] Fuel Cost Excess of Base Cost  ** [6]-[8] 0.856                           0.752                           0.381                           0.225                           0.207                           (0.008)                          0.098                           0.128                           0.075                           0.057                           0.189                           0.385                           

Residential [9]*1.0281

C & I Non-Demand [9] * 1.0505

C & I Demand Non-TOD [9] * 1.0066

C & I Demand TOD On-Peak [9] * 1.2866

C & I Demand TOD Off-Peak [9] * 0.7695

Outdoor Lighting [9] * 0.7219

[10] Prior (2 Months Lag) Unrecovered Expenses 5,286,532$                  525,636$                     (8,119,423)$                 (3,281,347)$                 (5,115,001)$                 5,684,034$                  (1,992,413)$                 1,763,870$                  (2,576,494)$                 1,663,733$                  2,364,542$                  (5,756,679)$                 

Line [13] from two months ago

[11] Prior (2 Months Lag) Recovered Expenses 5,074,320$                  417,840$                     (6,745,779)$                 (3,347,464)$                 (5,318,985)$                 5,526,015$                  (1,962,512)$                 1,727,378$                  (2,508,526)$                 1,765,546$                  2,193,488$                  (5,741,000)$                 

[14]X[2]X10  from two months ago

[12] Total Unrecovered Expenses (2 Months Lag) (8,331,635)$                 (3,389,143)$                 (3,741,357)$                 5,617,917$                  (2,196,397)$                 1,605,851$                  (2,546,593)$                 1,627,241$                  2,432,510$                  (5,654,866)$                 4,898,080$                  (483,916)$                    

[7]X[2]X10  from two months ago

[13] Balance of Unrecovered Expenses [10]-[11]+[12] (8,119,423)$                 (3,281,347)$                 (5,115,001)$                 5,684,034$                  (1,992,413)$                 1,763,870$                  (2,576,494)$                 1,663,733$                  2,364,542$                  (5,756,679)$                 5,069,134$                  (499,595)$                    

[14] True-Up Factor [13]/[5]/10 (0.238)                          (0.115)                          (0.201)                          0.234                           (0.084)                          0.069                           (0.099)                          0.069                           0.103                           (0.261)                          0.223                           (0.020)                          

Residential [14]*1.0281

C & I Non-Demand [14] * 1.0505

C & I Demand Non-TOD [14] * 1.0066

C & I Demand TOD On-Peak [14] * 1.2866

C & I Demand TOD Off-Peak [14] * 0.7695

Outdoor Lighting [14] * 0.7219

[15] Other Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[16] Fuel Clause Adjustment [9]+ [14]+[15] ** 0.618                           0.637                           0.180                           0.459                           0.123                           0.061                           (0.001)                          0.197                           0.178                           (0.204)                          0.412                           0.365                           

Residential [16]*1.0281

C & I Non-Demand [16] * 1.0505

C & I Demand Non-TOD [16] * 1.0066

C & I Demand TOD On-Peak [16] * 1.2866

C & I Demand TOD Off-Peak [16] * 0.7695

Outdoor Lighting [16] * 0.7219
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July '04 August September October November December January '05 February March April May June

MONTHLY TRUE-UP METHOD (CURRENTLY USED BY XCEL ENERGY)
[1] Actual Cost of Fuel Per kWh  ** 2.113                           1.706                           1.907                           1.632                           1.619                           1.835                           1.522                           1.580                           1.923                           2.109                           2.209                           2.830                           

[2] Minnesota MWh Retail Sales Subject to FCA (Cal. Mo) 2,740,377                    2,592,489                    2,619,588                    2,454,014                    2,368,883                    2,606,704                    2,601,733                    2,268,035                    2,360,653                    2,420,196                    2,318,332                    2,689,571                    

Residential 

C & I Non-Demand 

C & I Demand Non-TOD 

C & I Demand TOD On-Peak 

C & I Demand TOD Off-Peak

Outdoor Lighting 

[3] Total Cost of Fuel Delivered [1]x[2]x10 57,904,166$                44,227,862$                49,955,543$                40,049,508$                38,352,216$                47,833,018$                39,598,376$                35,834,953$                45,395,357$                51,041,934$                51,211,954$                76,114,859$                

[4] Minnesota MWh Retail Sales (Rev. Mo) 2,629,209                    2,615,246                    2,637,341                    2,351,673                    2,340,236                    2,605,398                    2,704,703                    1,912,670                    2,043,516                    2,053,801                    2,653,060                    2,808,248                    

[5] Forecasted Minn. Retail Sales Subject to FCA * 3,026,558                    2,876,639                    2,428,150                    2,449,191                    2,446,129                    2,532,229                    2,650,924                    2,317,742                    2,431,878                    2,292,750                    2,352,903                    2,584,884                    

[6] Forecasted Cost of Fuel Per kWh  ** 1.982                           1.994                           1.559                           1.587                           1.704                           1.566                           1.577                           1.447                           1.636                           1.485                           1.962                           1.833                           

[7] Deviation (Actual Vs Forecasted)  [1] - [6] ** 0.131                           (0.288)                          0.348                           0.045                           (0.085)                          0.269                           (0.055)                          0.133                           0.287                           0.624                           0.247                           0.997                           
[8] System Base Cost of Fuel  ** 1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           

Residential [8]*1.0281

C & I Non-Demand [8] * 1.0505

C & I Demand Non-TOD [8] * 1.0066

C & I Demand TOD On-Peak [8] * 1.2866

C & I Demand TOD Off-Peak [8] * 0.7695

Outdoor Lighting [8] * 0.7219

[9] Fuel Cost Excess of Base Cost  ** [6]-[8] 0.628                           0.640                           0.205                           0.233                           0.350                           0.212                           0.223                           0.093                           0.282                           0.131                           0.608                           0.479                           

Residential [9]*1.0281

C & I Non-Demand [9] * 1.0505

C & I Demand Non-TOD [9] * 1.0066

C & I Demand TOD On-Peak [9] * 1.2866

C & I Demand TOD Off-Peak [9] * 0.7695

Outdoor Lighting [9] * 0.7219

[10] Prior (2 Months Lag) Unrecovered Expenses 5,069,134$                  (499,595)$                    (2,770,279)$                 (4,932,303)$                 3,340,762$                  (7,965,515)$                 8,841,897$                  1,114,337$                  (1,723,322)$                 6,979,421$                  (1,463,149)$                 3,169,123$                  

Line [13] from two months ago

[11] Prior (2 Months Lag) Recovered Expenses 4,952,377$                  (487,111)$                    (2,521,147)$                 (4,433,156)$                 3,615,031$                  (7,975,546)$                 8,551,668$                  1,146,950$                  (1,691,126)$                 6,826,785$                  (1,416,392)$                 3,339,870$                  

[14]X[2]X10  from two months ago

[12] Total Unrecovered Expenses (2 Months Lag) (2,887,036)$                 (4,919,819)$                 3,589,894$                  (7,466,368)$                 9,116,166$                  1,104,306$                  (2,013,551)$                 7,012,034$                  (1,430,953)$                 3,016,487$                  6,775,074$                  15,102,023$                

[7]X[2]X10  from two months ago

[13] Balance of Unrecovered Expenses [10]-[11]+[12] (2,770,279)$                 (4,932,303)$                 3,340,762$                  (7,965,515)$                 8,841,897$                  1,114,337$                  (1,723,322)$                 6,979,421$                  (1,463,149)$                 3,169,123$                  6,728,317$                  14,931,276$                

[14] True-Up Factor [13]/[5]/10 (0.092)                          (0.171)                          0.138                           (0.325)                          0.361                           0.044                           (0.065)                          0.301                           (0.060)                          0.138                           0.286                           0.578                           

Residential [14]*1.0281

C & I Non-Demand [14] * 1.0505

C & I Demand Non-TOD [14] * 1.0066

C & I Demand TOD On-Peak [14] * 1.2866

C & I Demand TOD Off-Peak [14] * 0.7695

Outdoor Lighting [14] * 0.7219

[15] Other Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              0.073                           

[16] Fuel Clause Adjustment [9]+ [14]+[15] ** 0.536                           0.469                           0.343                           (0.092)                          0.711                           0.256                           0.158                           0.394                           0.222                           0.269                           0.894                           1.130                           

Residential [16]*1.0281

C & I Non-Demand [16] * 1.0505

C & I Demand Non-TOD [16] * 1.0066

C & I Demand TOD On-Peak [16] * 1.2866

C & I Demand TOD Off-Peak [16] * 0.7695

Outdoor Lighting [16] * 0.7219
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July '05 August September October November December January '06 February March April May June

MONTHLY TRUE-UP METHOD (CURRENTLY USED BY XCEL ENERGY)
[1] Actual Cost of Fuel Per kWh  ** 2.448                           2.393                           2.562                           2.643                           2.194                           2.860                           2.373                           2.147                           1.565                           1.510                           2.211                           2.530                           

[2] Minnesota MWh Retail Sales Subject to FCA (Cal. Mo) 3,122,147                    2,846,184                    2,596,787                    2,649,353                    2,535,978                    2,511,819                    2,531,036                    2,313,619                    2,452,103                    2,314,868                    2,375,548                    2,618,409                    

Residential 

C & I Non-Demand 

C & I Demand Non-TOD 

C & I Demand TOD On-Peak 

C & I Demand TOD Off-Peak

Outdoor Lighting 

[3] Total Cost of Fuel Delivered [1]x[2]x10 76,430,159$                68,109,183$                66,529,683$                70,022,400$                55,639,357$                71,838,023$                60,061,484$                49,673,400$                38,375,412$                34,954,507$                52,523,366$                66,245,748$                

[4] Minnesota MWh Retail Sales (Rev. Mo) 2,934,813                    3,306,558                    2,747,472                    2,634,971                    2,326,773                    2,555,977                    2,728,339                    2,191,449                    2,699,082                    2,212,304                    2,253,178                    2,732,356                    

[5] Forecasted Minn. Retail Sales Subject to FCA * 2,859,723                    2,960,864                    2,594,006                    2,513,518                    2,396,874                    2,579,992                    2,669,105                    2,392,734                    2,434,537                    2,184,457                    2,374,821                    2,594,106                    

[6] Forecasted Cost of Fuel Per kWh  ** 2.183                           2.479                           2.156                           2.075                           2.130                           1.927                           2.564                           2.237                           2.414                           1.906                           2.300                           2.200                           

[7] Deviation (Actual Vs Forecasted)  [1] - [6] ** 0.265                           (0.086)                          0.406                           0.568                           0.064                           0.933                           (0.191)                          (0.090)                          (0.849)                          (0.396)                          (0.089)                          0.330                           
[8] System Base Cost of Fuel  ** 1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           

Residential [8]*1.0281

C & I Non-Demand [8] * 1.0505

C & I Demand Non-TOD [8] * 1.0066

C & I Demand TOD On-Peak [8] * 1.2866

C & I Demand TOD Off-Peak [8] * 0.7695

Outdoor Lighting [8] * 0.7219

[9] Fuel Cost Excess of Base Cost  ** [6]-[8] 0.829                           1.125                           0.802                           0.721                           0.776                           0.573                           0.525                           0.198                           0.375                           (0.133)                          0.261                           0.161                           

Residential [9]*1.0281

C & I Non-Demand [9] * 1.0505

C & I Demand Non-TOD [9] * 1.0066

C & I Demand TOD On-Peak [9] * 1.2866

C & I Demand TOD Off-Peak [9] * 0.7695

Outdoor Lighting [9] * 0.7219

[10] Prior (2 Months Lag) Unrecovered Expenses 6,728,317$                  14,931,276$                5,824,167$                  26,200,579$                7,728,677$                  (1,435,867)$                 10,533,207$                15,122,589$                1,023,290$                  23,838,601$                (4,772,783)$                 (1,287,301)$                 

Line [13] from two months ago

[11] Prior (2 Months Lag) Recovered Expenses 6,630,430$                  15,545,720$                6,369,180$                  25,188,728$                7,738,425$                  (1,510,131)$                 11,132,943$                14,719,259$                961,794$                     23,043,645$                (4,806,122)$                 (1,365,772)$                 

[14]X[2]X10  from two months ago

[12] Total Unrecovered Expenses (2 Months Lag) 5,726,280$                  26,815,023$                8,273,690$                  (2,447,718)$                 10,542,955$                15,048,325$                1,623,026$                  23,435,271$                (4,834,279)$                 (2,082,257)$                 (20,818,354)$               (9,166,877)$                 

[7]X[2]X10  from two months ago

[13] Balance of Unrecovered Expenses [10]-[11]+[12] 5,824,167$                  26,200,579$                7,728,677$                  (1,435,867)$                 10,533,207$                15,122,589$                1,023,290$                  23,838,601$                (4,772,783)$                 (1,287,301)$                 (20,785,015)$               (9,088,406)$                 

[14] True-Up Factor [13]/[5]/10 0.204                           0.885                           0.298                           (0.057)                          0.439                           0.586                           0.038                           0.996                           (0.196)                          (0.059)                          (0.875)                          (0.350)                          

Residential [14]*1.0281

C & I Non-Demand [14] * 1.0505

C & I Demand Non-TOD [14] * 1.0066

C & I Demand TOD On-Peak [14] * 1.2866

C & I Demand TOD Off-Peak [14] * 0.7695

Outdoor Lighting [14] * 0.7219

[15] Other Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[16] Fuel Clause Adjustment [9]+ [14]+[15] ** 1.033                           2.010                           1.100                           0.664                           1.215                           1.159                           0.563                           1.194                           0.179                           (0.192)                          (0.614)                          (0.189)                          

Residential [16]*1.0281

C & I Non-Demand [16] * 1.0505

C & I Demand Non-TOD [16] * 1.0066

C & I Demand TOD On-Peak [16] * 1.2866

C & I Demand TOD Off-Peak [16] * 0.7695

Outdoor Lighting [16] * 0.7219
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July '06 August September October November December January '07 February March April May June

MONTHLY TRUE-UP METHOD (CURRENTLY USED BY XCEL ENERGY)
[1] Actual Cost of Fuel Per kWh  ** 3.213                           2.727                           1.760                           2.092                           2.561                           2.420                           2.682                           3.371                           2.471                           2.968                           2.775                           2.773                           

[2] Minnesota MWh Retail Sales Subject to FCA (Cal. Mo) 3,338,410                    2,887,468                    2,552,557                    2,594,157                    2,353,573                    2,541,581                    2,672,088                    2,481,783                    2,514,142                    2,387,724                    2,527,580                    2,829,416                    

Residential 708,681                       640,143                       600,164                       601,896                       806,142                       

C & I Non-Demand 93,911                         50,798                         78,979                         87,229                         79,686                         

C & I Demand Non-TOD 957,730                       1,034,377                    973,689                       998,308                       1,073,425                    

C & I Demand TOD On-Peak 263,354                       293,969                       267,848                       306,940                       319,797                       

C & I Demand TOD Off-Peak 441,633                       480,129                       453,449                       521,473                       539,799                       

Outdoor Lighting 16,474                         14,726                         13,595                         11,734                         10,567                         

[3] Total Cost of Fuel Delivered [1]x[2]x10 107,263,113$               78,741,252$                44,925,003$                54,269,764$                60,275,005$                61,506,260$                71,665,400$                83,660,905$                62,124,449$                70,867,648$                70,140,345$                78,459,706$                

[4] Minnesota MWh Retail Sales (Rev. Mo) 2,877,135                    3,254,312                    2,651,533                    2,489,104                    2,289,266                    2,408,491                    2,795,758                    2,534,103                    2,655,322                    2,374,307                    2,493,813                    2,698,626                    

[5] Forecasted Minn. Retail Sales Subject to FCA * 3,028,281                    2,988,486                    2,676,332                    2,563,234                    2,526,878                    2,695,032                    2,828,172                    2,516,800                    2,515,725                    2,410,709                    2,432,935                    2,737,253                    

[6] Forecasted Cost of Fuel Per kWh  ** 2.596                           2.656                           2.475                           2.040                           2.359                           2.434                           2.600                           2.546                           2.521                           2.506                           2.484                           3.011                           

[7] Deviation (Actual Vs Forecasted)  [1] - [6] ** 0.617                           0.071                           (0.715)                          0.052                           0.202                           (0.014)                          0.082                           0.825                           (0.050)                          0.462                           0.291                           (0.238)                          
[8] System Base Cost of Fuel  ** 2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           

Residential [8]*1.0281 2.096                           2.096                           2.096                           2.096                           2.096                           

C & I Non-Demand [8] * 1.0505 2.142                           2.142                           2.142                           2.142                           2.142                           

C & I Demand Non-TOD [8] * 1.0066 2.052                           2.052                           2.052                           2.052                           2.052                           

C & I Demand TOD On-Peak [8] * 1.2866 2.623                           2.623                           2.623                           2.623                           2.623                           

C & I Demand TOD Off-Peak [8] * 0.7695 1.569                           1.569                           1.569                           1.569                           1.569                           

Outdoor Lighting [8] * 0.7219 1.472                           1.472                           1.472                           1.472                           1.472                           

[9] Fuel Cost Excess of Base Cost  ** [6]-[8] 0.557                           0.617                           0.436                           0.001                           0.320                           0.395                           0.561                           0.507                           0.482                           0.467                           0.445                           0.972                           

Residential [9]*1.0281 0.521                           0.496                           0.480                           0.458                           0.999                           

C & I Non-Demand [9] * 1.0505 0.533                           0.506                           0.491                           0.467                           1.021                           

C & I Demand Non-TOD [9] * 1.0066 0.510                           0.485                           0.470                           0.448                           0.978                           

C & I Demand TOD On-Peak [9] * 1.2866 0.652                           0.620                           0.601                           0.572                           1.250                           

C & I Demand TOD Off-Peak [9] * 0.7695 0.390                           0.371                           0.359                           0.342                           0.748                           

Outdoor Lighting [9] * 0.7219 0.366                           0.348                           0.337                           0.321                           0.702                           

[10] Prior (2 Months Lag) Unrecovered Expenses (20,785,015)$               (9,088,406)$                 (2,113,208)$                 8,716,776$                  20,821,669$                2,335,471$                  (17,288,007)$               1,323,750$                  3,564,649$                  (277,445)$                    2,388,930$                  20,476,519$                

Line [13] from two months ago

[11] Prior (2 Months Lag) Recovered Expenses (20,786,045)$               (9,164,432)$                 (2,336,887)$                 8,431,407$                  19,858,893$                2,360,683$                  (16,098,439)$               1,245,374$                  3,366,831$                  (273,601)$                    2,385,438$                  20,244,903$                

[14]X[2]X10  from two months ago

[12] Total Unrecovered Expenses (2 Months Lag) (2,114,238)$                 8,640,750$                  20,597,990$                2,050,102$                  (18,250,783)$               1,348,962$                  4,754,217$                  (355,821)$                    2,191,112$                  20,480,363$                (1,170,172)$                 11,145,327$                

[7]X[2]X10  from two months ago

[13] Balance of Unrecovered Expenses [10]-[11]+[12] (2,113,208)$                 8,716,776$                  20,821,669$                2,335,471$                  (17,288,007)$               1,323,750$                  3,564,649$                  (277,445)$                    2,388,930$                  20,476,519$                (1,166,680)$                 11,376,943$                

[14] True-Up Factor [13]/[5]/10 (0.070)                          0.292                           0.778                           0.091                           (0.684)                          0.049                           0.126                           (0.011)                          0.095                           0.849                           (0.048)                          0.416                           

Residential [14]*1.0281 (0.011)                          0.098                           0.873                           (0.049)                          0.427                           

C & I Non-Demand [14] * 1.0505 (0.012)                          0.100                           0.892                           (0.050)                          0.437                           

C & I Demand Non-TOD [14] * 1.0066 (0.011)                          0.096                           0.855                           (0.048)                          0.418                           

C & I Demand TOD On-Peak [14] * 1.2866 (0.014)                          0.122                           1.093                           (0.062)                          0.535                           

C & I Demand TOD Off-Peak [14] * 0.7695 (0.008)                          0.073                           0.654                           (0.037)                          0.320                           

Outdoor Lighting [14] * 0.7219 (0.008)                          0.069                           0.613                           (0.035)                          0.300                           

[15] Other Refund ** -                              -                              -                              -                              -                              0.001                           -                              -                              -                              -                              -                              -                              

[16] Fuel Clause Adjustment [9]+ [14]+[15] ** 0.487                           0.909                           1.214                           0.092                           (0.364)                          0.445                           0.687                           0.496                           0.577                           1.316                           0.397                           1.388                           

Residential [16]*1.0281 0.510                           0.593                           1.353                           0.408                           1.427                           

C & I Non-Demand [16] * 1.0505 0.521                           0.606                           1.382                           0.417                           1.458                           

C & I Demand Non-TOD [16] * 1.0066 0.499                           0.581                           1.325                           0.400                           1.397                           

C & I Demand TOD On-Peak [16] * 1.2866 0.638                           0.742                           1.693                           0.511                           1.786                           

C & I Demand TOD Off-Peak [16] * 0.7695 0.382                           0.444                           1.013                           0.305                           1.068                           

Outdoor Lighting [16] * 0.7219 0.358                           0.417                           0.950                           0.287                           1.002                           
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MONTHLY TRUE-UP METHOD (CURRENTLY USED BY XCEL ENERGY) MO
[1] Actual Cost of Fuel Per kWh  ** 3.090                           2.833                           2.280                           2.650                           2.792                           2.760                           2.495                           2.817                           3.366                           2.426                           2.797                           2.950                           [1]

[2] Minnesota MWh Retail Sales Subject to FCA (Cal. Mo) 3,196,945                    3,161,418                    2,775,307                    2,712,455                    2,484,000                    2,627,389                    2,693,741                    2,562,509                    2,627,706                    2,404,599                    2,459,080                    2,593,783                     [2]

Residential 1,009,678                    943,157                       740,215                       661,797                       672,175                       824,156                       794,080                       726,363                       702,010                       608,489                       582,050                       653,025                        

C & I Non-Demand 94,783                         100,511                       77,034                         85,819                         72,117                         71,795                         101,654                       92,243                         86,155                         86,084                         77,788                         83,430                          

C & I Demand Non-TOD 1,161,369                    1,159,371                    1,067,422                    1,069,106                    925,047                       780,161                       821,832                       787,641                       837,894                       749,173                       791,716                       825,877                        

C & I Demand TOD On-Peak 339,434                       351,741                       326,935                       323,471                       290,972                       348,042                       343,919                       356,959                       376,017                       351,217                       390,865                       384,313                        

C & I Demand TOD Off-Peak 581,744                       595,160                       551,750                       557,685                       507,947                       586,129                       615,038                       581,686                       610,345                       596,633                       605,205                       636,599                        

Outdoor Lighting 9,937                           11,478                         11,951                         14,577                         15,742                         17,106                         17,218                         17,617                         15,285                         13,003                         11,456                         10,539                          

[3] Total Cost of Fuel Delivered [1]x[2]x10 98,785,601$                89,562,972$                63,277,000$                71,880,058$                69,353,280$                72,515,936$                67,208,838$                72,185,879$                88,448,584$                58,335,572$                68,780,468$                76,516,599$                 [3]

[4] Minnesota MWh Retail Sales (Rev. Mo) 3,047,514                    3,325,504                    2,693,650                    2,817,361                    2,316,936                    2,647,078                    2,954,699                    2,625,730                    2,578,047                    2,580,504                    2,323,136                    2,521,914                     [4]

[5] Forecasted Minn. Retail Sales Subject to FCA * 3,137,181                    2,994,566                    2,759,556                    2,723,370                    2,513,701                    2,721,468                    2,735,413                    2,614,594                    2,675,951                    2,466,409                    2,621,629                    2,805,460                     [5]

[6] Forecasted Cost of Fuel Per kWh  ** 3.223                           3.013                           2.436                           2.379                           2.478                           2.715                           2.892                           2.885                           2.968                           2.358                           2.632                           3.209                           [6]

[7] Deviation (Actual Vs Forecasted)  [1] - [6] ** (0.133)                          (0.180)                          (0.156)                          0.271                           0.314                           0.045                           (0.397)                          (0.068)                          0.398                           0.068                           0.165                           (0.259)                          [7]

[8] System Base Cost of Fuel  ** 2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           [8]

Residential [8]*1.0281 2.096                           2.096                           2.096                           2.096                           2.096                           2.096                           2.096                           2.096                           2.096                           2.096                           2.096                           2.096                           

C & I Non-Demand [8] * 1.0505 2.142                           2.142                           2.142                           2.142                           2.142                           2.142                           2.142                           2.142                           2.142                           2.142                           2.142                           2.142                           

C & I Demand Non-TOD [8] * 1.0066 2.052                           2.052                           2.052                           2.052                           2.052                           2.052                           2.052                           2.052                           2.052                           2.052                           2.052                           2.052                           

C & I Demand TOD On-Peak [8] * 1.2866 2.623                           2.623                           2.623                           2.623                           2.623                           2.623                           2.623                           2.623                           2.623                           2.623                           2.623                           2.623                           

C & I Demand TOD Off-Peak [8] * 0.7695 1.569                           1.569                           1.569                           1.569                           1.569                           1.569                           1.569                           1.569                           1.569                           1.569                           1.569                           1.569                           

Outdoor Lighting [8] * 0.7219 1.472                           1.472                           1.472                           1.472                           1.472                           1.472                           1.472                           1.472                           1.472                           1.472                           1.472                           1.472                           

[9] Fuel Cost Excess of Base Cost  ** [6]-[8] 1.184                           0.974                           0.397                           0.340                           0.439                           0.676                           0.853                           0.846                           0.929                           0.319                           0.593                           1.170                           [9]

Residential [9]*1.0281 1.217                           1.001                           0.408                           0.350                           0.451                           0.695                           0.877                           0.870                           0.955                           0.328                           0.610                           1.203                           

C & I Non-Demand [9] * 1.0505 1.244                           1.023                           0.417                           0.357                           0.461                           0.710                           0.896                           0.889                           0.976                           0.335                           0.623                           1.229                           

C & I Demand Non-TOD [9] * 1.0066 1.192                           0.980                           0.400                           0.342                           0.442                           0.680                           0.859                           0.852                           0.935                           0.321                           0.597                           1.178                           

C & I Demand TOD On-Peak [9] * 1.2866 1.523                           1.253                           0.511                           0.437                           0.565                           0.870                           1.097                           1.088                           1.195                           0.410                           0.763                           1.505                           

C & I Demand TOD Off-Peak [9] * 0.7695 0.911                           0.749                           0.305                           0.262                           0.338                           0.520                           0.656                           0.651                           0.715                           0.245                           0.456                           0.900                           

Outdoor Lighting [9] * 0.7219 0.855                           0.703                           0.287                           0.245                           0.317                           0.488                           0.616                           0.611                           0.671                           0.230                           0.428                           0.845                           

[10] Prior (2 Months Lag) Unrecovered Expenses (1,166,680)$                 11,376,943$                7,593,110$                  (6,624,386)$                 (3,740,122)$                 (4,942,521)$                 (4,178,515)$                 7,556,790$                  7,975,857$                  1,695,967$                  (10,083,588)$               (1,512,303)$                  [10]

Line [13] from two months ago

[11] Prior (2 Months Lag) Recovered Expenses (1,208,423)$                 11,751,782$                7,740,694$                  (6,992,674)$                 (3,754,548)$                 (4,904,665)$                 (4,113,425)$                 7,272,749$                  7,810,173$                  1,657,997$                  (9,873,167)$                 (1,465,746)$                  [11]

[14]X[2]X10  from two months ago

[12] Total Unrecovered Expenses (2 Months Lag) 7,551,367$                  (6,249,547)$                 (3,592,538)$                 (5,310,809)$                 (4,192,941)$                 7,594,646$                  8,040,947$                  1,411,926$                  (10,249,272)$               (1,550,273)$                 10,690,397$                1,974,085$                   [12]

[7]X[2]X10  from two months ago

[13] Balance of Unrecovered Expenses [10]-[11]+[12] 7,593,110$                  (6,624,386)$                 (3,740,122)$                 (4,942,521)$                 (4,178,515)$                 7,556,790$                  7,975,857$                  1,695,967$                  (10,083,588)$               (1,512,303)$                 10,479,976$                1,927,528$                   [13]

[14] True-Up Factor [13]/[5]/10 0.242                           (0.221)                          (0.136)                          (0.181)                          (0.166)                          0.278                           0.292                           0.065                           (0.377)                          (0.061)                          0.400                           0.069                           [14]

Residential [14]*1.0281 0.249                           (0.227)                          (0.139)                          (0.187)                          (0.171)                          0.285                           0.300                           0.067                           (0.387)                          (0.063)                          0.411                           0.071                           

C & I Non-Demand [14] * 1.0505 0.254                           (0.232)                          (0.142)                          (0.191)                          (0.175)                          0.292                           0.306                           0.068                           (0.396)                          (0.064)                          0.420                           0.072                           

C & I Demand Non-TOD [14] * 1.0066 0.244                           (0.223)                          (0.136)                          (0.183)                          (0.167)                          0.280                           0.294                           0.065                           (0.379)                          (0.062)                          0.402                           0.069                           

C & I Demand TOD On-Peak [14] * 1.2866 0.311                           (0.285)                          (0.174)                          (0.233)                          (0.214)                          0.357                           0.375                           0.083                           (0.485)                          (0.079)                          0.514                           0.088                           

C & I Demand TOD Off-Peak [14] * 0.7695 0.186                           (0.170)                          (0.104)                          (0.140)                          (0.128)                          0.214                           0.224                           0.050                           (0.290)                          (0.047)                          0.308                           0.053                           

Outdoor Lighting [14] * 0.7219 0.175                           (0.160)                          (0.098)                          (0.131)                          (0.120)                          0.200                           0.210                           0.047                           (0.272)                          (0.044)                          0.289                           0.050                           

[15] Other Refund ** -                              -                              -                              -                              -                              -                              -                              (0.003)                          -                              -                              -                              -                               [15]

[16] Fuel Clause Adjustment [9]+ [14]+[15] ** 1.426                           0.753                           0.261                           0.159                           0.273                           0.954                           1.145                           0.908                           0.552                           0.258                           0.993                           1.239                           [16]

Residential [16]*1.0281 1.466                           0.774                           0.268                           0.163                           0.281                           0.981                           1.177                           0.934                           0.568                           0.265                           1.021                           1.274                           

C & I Non-Demand [16] * 1.0505 1.498                           0.791                           0.274                           0.167                           0.287                           1.002                           1.203                           0.954                           0.580                           0.271                           1.043                           1.302                           

C & I Demand Non-TOD [16] * 1.0066 1.435                           0.758                           0.263                           0.160                           0.275                           0.960                           1.153                           0.914                           0.556                           0.260                           1.000                           1.247                           

C & I Demand TOD On-Peak [16] * 1.2866 1.835                           0.969                           0.336                           0.205                           0.351                           1.227                           1.473                           1.168                           0.710                           0.332                           1.277                           1.594                           

C & I Demand TOD Off-Peak [16] * 0.7695 1.097                           0.579                           0.201                           0.122                           0.210                           0.734                           0.881                           0.699                           0.425                           0.199                           0.764                           0.953                           

Outdoor Lighting [16] * 0.7219 1.029                           0.544                           0.188                           0.115                           0.197                           0.689                           0.827                           0.655                           0.398                           0.186                           0.717                           0.894                           
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ONTHLY TRUE-UP METHOD (CURRENTLY USED BY XCEL ENERGY) MONTH
Actual Cost of Fuel Per kWh  ** 3.421                           2.977                           2.744                           2.586                           2.418                           2.682                           2.792                           2.373                           2.344                           2.434                           2.282                           2.477                           [1] Actual C

Minnesota MWh Retail Sales Subject to FCA (Cal. Mo) 3,108,394                    3,039,243                    2,602,395                    2,589,024                    2,573,788                    2,670,809                    2,658,011                    2,401,494                    2,574,548                    2,281,596                    2,383,433                    2,473,368                     [2] Minnes

Residential 958,011                       824,685                       627,043                       612,066                       692,250                       818,939                       829,753                       685,233                       789,398                       575,462                       578,232                       675,029                        Reside

C & I Non-Demand 103,185                       85,252                         77,258                         89,030                         73,373                         69,347                         95,775                         84,963                         73,812                         82,356                         83,554                         73,368                          C & I 

C & I Demand Non-TOD 947,492                       978,920                       853,834                       820,583                       834,263                       816,601                       819,446                       752,748                       659,816                       740,561                       794,275                       796,477                        C & I 

C & I Demand TOD On-Peak 418,300                       444,722                       384,236                       410,676                       378,615                       419,410                       329,393                       333,021                       411,612                       337,085                       357,197                       358,241                        C & I 

C & I Demand TOD Off-Peak 670,850                       695,193                       647,532                       642,743                       578,607                       528,970                       565,616                       529,338                       628,351                       533,375                       560,206                       559,278                        C & I 

Outdoor Lighting 10,556                         10,471                         12,492                         13,926                         16,680                         17,542                         18,028                         16,191                         11,559                         12,757                         9,969                           10,975                          Outdo

Total Cost of Fuel Delivered [1]x[2]x10 106,338,159$               90,478,264$                71,409,719$                66,952,161$                62,234,194$                71,631,097$                74,211,667$                56,987,453$                60,347,405$                55,534,047$                54,389,941$                61,265,325$                 [3] Total C

Minnesota MWh Retail Sales (Rev. Mo) 2,955,372                    2,918,046                    2,962,800                    2,650,209                    2,162,986                    2,743,065                    2,844,948                    2,473,910                    2,572,173                    2,349,978                    2,187,761                    2,519,866                     [4] Minnes

Forecasted Minn. Retail Sales Subject to FCA * 3,195,792                    3,109,684                    2,641,531                    2,690,983                    2,540,541                    2,723,499                    2,686,621                    2,498,973                    2,607,564                    2,417,487                    2,509,164                    2,753,712                     [5] Forecas

Forecasted Cost of Fuel Per kWh  ** 3.706                           3.409                           2.606                           2.680                           2.646                           2.731                           2.602                           2.588                           2.621                           2.463                           2.296                           2.301                           [6] Forecas

Deviation (Actual Vs Forecasted)  [1] - [6] ** (0.285)                          (0.432)                          0.138                           (0.094)                          (0.228)                          (0.049)                          0.190                           (0.215)                          (0.277)                          (0.029)                          (0.014)                          0.176                           [7] Deviatio

System Base Cost of Fuel  ** 2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           [8] System 

Residential [8]*1.0281 2.096                           2.096                           2.096                           2.096                           2.096                           2.096                           3.177                           3.177                           3.177                           3.177                           3.177                           3.177                           Reside

C & I Non-Demand [8] * 1.0505 2.142                           2.142                           2.142                           2.142                           2.142                           2.142                           3.246                           3.246                           3.246                           3.246                           3.246                           3.246                           C & I 

C & I Demand Non-TOD [8] * 1.0066 2.052                           2.052                           2.052                           2.052                           2.052                           2.052                           3.110                           3.110                           3.110                           3.110                           3.110                           3.110                           C & I 

C & I Demand TOD On-Peak [8] * 1.2866 2.623                           2.623                           2.623                           2.623                           2.623                           2.623                           3.975                           3.975                           3.975                           3.975                           3.975                           3.975                           C & I 

C & I Demand TOD Off-Peak [8] * 0.7695 1.569                           1.569                           1.569                           1.569                           1.569                           1.569                           2.378                           2.378                           2.378                           2.378                           2.378                           2.378                           C & I 

Outdoor Lighting [8] * 0.7219 1.472                           1.472                           1.472                           1.472                           1.472                           1.472                           2.231                           2.231                           2.231                           2.231                           2.231                           2.231                           Outdo

Fuel Cost Excess of Base Cost  ** [6]-[8] 1.667                           1.370                           0.567                           0.641                           0.607                           0.692                           (0.488)                          (0.502)                          (0.469)                          (0.627)                          (0.794)                          (0.789)                          [9] Fuel Co

Residential [9]*1.0281 1.714                           1.408                           0.583                           0.659                           0.624                           0.711                           (0.502)                          (0.516)                          (0.482)                          (0.645)                          (0.816)                          (0.811)                          Reside

C & I Non-Demand [9] * 1.0505 1.751                           1.439                           0.596                           0.673                           0.638                           0.727                           (0.513)                          (0.527)                          (0.493)                          (0.659)                          (0.834)                          (0.829)                          C & I 

C & I Demand Non-TOD [9] * 1.0066 1.678                           1.379                           0.571                           0.645                           0.611                           0.697                           (0.491)                          (0.505)                          (0.472)                          (0.631)                          (0.799)                          (0.794)                          C & I 

C & I Demand TOD On-Peak [9] * 1.2866 2.145                           1.763                           0.729                           0.825                           0.781                           0.890                           (0.628)                          (0.646)                          (0.603)                          (0.807)                          (1.021)                          (1.015)                          C & I 

C & I Demand TOD Off-Peak [9] * 0.7695 1.283                           1.054                           0.436                           0.493                           0.467                           0.532                           (0.376)                          (0.386)                          (0.361)                          (0.482)                          (0.611)                          (0.607)                          C & I 

Outdoor Lighting [9] * 0.7219 1.203                           0.989                           0.409                           0.463                           0.438                           0.500                           (0.352)                          (0.362)                          (0.339)                          (0.453)                          (0.573)                          (0.570)                          Outdo

Prior (2 Months Lag) Unrecovered Expenses 10,479,976$                1,927,528$                  4,870,775$                  (5,801,603)$                 (8,019,657)$                 (12,694,879)$               3,939,081$                  (2,748,163)$                 (5,888,852)$                 (2,019,269)$                 5,166,527$                  (5,175,591)$                  [10] Prior (2

Line [13] from two months ago

Prior (2 Months Lag) Recovered Expenses 9,809,431$                  1,774,146$                  4,738,574$                  (5,666,837)$                 (7,853,816)$                 (12,179,648)$               3,989,281$                  (2,720,491)$                 (5,809,805)$                 (1,938,412)$                 5,101,394$                  (4,874,609)$                  [11] Prior (2

[14]X[2]X10  from two months ago

Total Unrecovered Expenses (2 Months Lag) 4,200,230$                  (5,954,985)$                 (8,151,858)$                 (12,560,113)$               4,104,922$                  (2,232,932)$                 (5,838,652)$                 (1,991,597)$                 5,245,574$                  (5,094,734)$                 (7,134,332)$                 (544,349)$                     [12] Total U

[7]X[2]X10  from two months ago

Balance of Unrecovered Expenses [10]-[11]+[12] 4,870,775$                  (5,801,603)$                 (8,019,657)$                 (12,694,879)$               3,939,081$                  (2,748,163)$                 (5,888,852)$                 (2,019,269)$                 5,166,527$                  (5,175,591)$                 (7,069,199)$                 (845,331)$                     [13] Balance

True-Up Factor [13]/[5]/10 0.152                           (0.187)                          (0.304)                          (0.472)                          0.155                           (0.101)                          (0.219)                          (0.081)                          0.198                           (0.214)                          (0.282)                          (0.031)                          [14] True-U

Residential [14]*1.0281 0.157                           (0.192)                          (0.312)                          (0.485)                          0.159                           (0.104)                          (0.225)                          (0.083)                          0.204                           (0.220)                          (0.290)                          (0.032)                          Reside

C & I Non-Demand [14] * 1.0505 0.160                           (0.196)                          (0.319)                          (0.496)                          0.163                           (0.106)                          (0.230)                          (0.085)                          0.208                           (0.225)                          (0.296)                          (0.032)                          C & I 

C & I Demand Non-TOD [14] * 1.0066 0.153                           (0.188)                          (0.306)                          (0.475)                          0.156                           (0.102)                          (0.221)                          (0.081)                          0.199                           (0.216)                          (0.284)                          (0.031)                          C & I 

C & I Demand TOD On-Peak [14] * 1.2866 0.196                           (0.240)                          (0.391)                          (0.607)                          0.199                           (0.130)                          (0.282)                          (0.104)                          0.255                           (0.275)                          (0.362)                          (0.039)                          C & I 

C & I Demand TOD Off-Peak [14] * 0.7695 0.117                           (0.144)                          (0.234)                          (0.363)                          0.119                           (0.078)                          (0.169)                          (0.062)                          0.152                           (0.165)                          (0.217)                          (0.024)                          C & I 

Outdoor Lighting [14] * 0.7219 0.110                           (0.135)                          (0.219)                          (0.341)                          0.112                           (0.073)                          (0.158)                          (0.058)                          0.143                           (0.155)                          (0.203)                          (0.022)                          Outdo

Other Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              (0.123)                          -                              -                               [15] Other R

Fuel Clause Adjustment [9]+ [14]+[15] ** 1.819                           1.183                           0.263                           0.169                           0.762                           0.591                           (0.707)                          (0.583)                          (0.271)                          (0.964)                          (1.076)                          (0.820)                          [16] Fuel Cla

Residential [16]*1.0281 1.870                           1.216                           0.270                           0.174                           0.783                           0.608                           (0.727)                          (0.599)                          (0.279)                          (0.991)                          (1.106)                          (0.843)                          Reside

C & I Non-Demand [16] * 1.0505 1.911                           1.243                           0.276                           0.178                           0.800                           0.621                           (0.743)                          (0.612)                          (0.285)                          (1.013)                          (1.130)                          (0.861)                          C & I 

C & I Demand Non-TOD [16] * 1.0066 1.831                           1.191                           0.265                           0.170                           0.767                           0.595                           (0.712)                          (0.587)                          (0.273)                          (0.970)                          (1.083)                          (0.825)                          C & I 

C & I Demand TOD On-Peak [16] * 1.2866 2.340                           1.522                           0.338                           0.217                           0.980                           0.760                           (0.910)                          (0.750)                          (0.349)                          (1.240)                          (1.384)                          (1.055)                          C & I 

C & I Demand TOD Off-Peak [16] * 0.7695 1.400                           0.910                           0.202                           0.130                           0.586                           0.455                           (0.544)                          (0.449)                          (0.209)                          (0.742)                          (0.828)                          (0.631)                          C & I 

Outdoor Lighting [16] * 0.7219 1.313                           0.854                           0.190                           0.122                           0.550                           0.427                           (0.510)                          (0.421)                          (0.196)                          (0.696)                          (0.777)                          (0.592)                          Outdo

*** The
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HLY TRUE-UP METHOD (CURRENTLY USED BY XCEL ENERGY) MONTH
Cost of Fuel Per kWh  ** 2.370                           2.419                           2.465                           2.329                           2.317                           2.455                           2.500                           2.490                           2.366                           2.634                           2.979                           2.576                           [1] Actual C

sota MWh Retail Sales Subject to FCA (Cal. Mo) 2,725,848                    2,817,909                    2,588,925                    2,526,632                    2,410,902                    2,619,806                    2,687,150                    2,328,485                    2,502,045                    2,252,030                    2,490,585                    2,713,832                     [2] Minnes

ential 731,288                       788,351                       686,155                       658,170                       653,166                       811,719                       839,566                       678,644                       653,405                       540,573                       616,116                       769,059                        Reside

Non-Demand 84,741                         87,666                         79,694                         77,270                         77,460                         89,090                         95,550                         83,887                         89,035                         77,495                         80,869                         82,902                          C & I 

Demand Non-TOD 865,865                       873,315                       799,294                       772,494                       717,034                       766,514                       775,817                       675,907                       755,531                       711,876                       776,498                       826,600                        C & I 

Demand TOD On-Peak 404,038                       418,171                       390,754                       390,672                       375,199                       350,596                       351,567                       338,663                       386,238                       353,033                       396,465                       394,554                        C & I 

Demand TOD Off-Peak 630,131                       638,701                       620,132                       612,703                       571,005                       583,716                       605,078                       536,042                       602,142                       556,847                       610,261                       629,585                        C & I 

oor Lighting 9,785                           11,705                         12,896                         15,323                         17,038                         18,171                         19,572                         15,342                         15,694                         12,206                         10,376                         11,132                          Outdo

Cost of Fuel Delivered [1]x[2]x10 64,602,598$                68,165,219$                63,817,001$                58,845,259$                55,860,599$                64,316,237$                67,178,750$                57,979,277$                59,198,385$                59,318,470$                74,194,527$                69,908,312$                 [3] Total C

sota MWh Retail Sales (Rev. Mo) 2,824,497                    2,681,222                    2,674,970                    2,560,064                    2,213,022                    2,624,510                    2,771,116                    2,431,594                    2,610,657                    2,346,568                    2,193,985                    2,760,833                     [4] Minnes

sted Minn. Retail Sales Subject to FCA * 3,063,259                    3,008,198                    2,610,186                    2,557,750                    2,520,708                    2,554,064                    2,606,180                    2,402,381                    2,553,147                    2,291,570                    2,398,371                    2,613,412                     [5] Forecas

sted Cost of Fuel Per kWh  ** 2.508                           2.458                           2.350                           2.267                           2.288                           2.483                           2.600                           2.665                           2.723                           2.519                           2.622                           2.508                           [6] Forecas

ion (Actual Vs Forecasted)  [1] - [6] ** (0.138)                          (0.039)                          0.115                           0.062                           0.029                           (0.028)                          (0.100)                          (0.175)                          (0.357)                          0.115                           0.357                           0.068                           [7] Deviatio

 Base Cost of Fuel  ** 3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           [8] System 

ential [8]*1.0281 3.177                           3.177                           3.177                           3.177                           3.177                           3.177                           3.177                           3.177                           3.177                           3.101                           3.101                           3.101                           Reside

Non-Demand [8] * 1.0505 3.246                           3.246                           3.246                           3.246                           3.246                           3.246                           3.246                           3.246                           3.246                           3.191                           3.191                           3.191                           C & I 

Demand Non-TOD [8] * 1.0066 3.110                           3.110                           3.110                           3.110                           3.110                           3.110                           3.110                           3.110                           3.110                           3.190                           3.190                           3.190                           C & I 

Demand TOD On-Peak [8] * 1.2866 3.975                           3.975                           3.975                           3.975                           3.975                           3.975                           3.975                           3.975                           3.975                           4.236                           4.236                           4.236                           C & I 

Demand TOD Off-Peak [8] * 0.7695 2.378                           2.378                           2.378                           2.378                           2.378                           2.378                           2.378                           2.378                           2.378                           2.266                           2.266                           2.266                           C & I 

oor Lighting [8] * 0.7219 2.231                           2.231                           2.231                           2.231                           2.231                           2.231                           2.231                           2.231                           2.231                           2.091                           2.091                           2.091                           Outdo

ost Excess of Base Cost  ** [6]-[8] (0.582)                          (0.632)                          (0.740)                          (0.823)                          (0.802)                          (0.607)                          (0.490)                          (0.425)                          (0.367)                          (0.571)                          (0.468)                          (0.582)                          [9] Fuel Co

ential [9]*1.0281 (0.598)                          (0.650)                          (0.761)                          (0.846)                          (0.825)                          (0.624)                          (0.504)                          (0.437)                          (0.377)                          (0.573)                          (0.470)                          (0.584)                          Reside

Non-Demand [9] * 1.0505 (0.611)                          (0.664)                          (0.777)                          (0.865)                          (0.843)                          (0.638)                          (0.515)                          (0.446)                          (0.386)                          (0.590)                          (0.483)                          (0.601)                          C & I 

Demand Non-TOD [9] * 1.0066 (0.586)                          (0.636)                          (0.745)                          (0.828)                          (0.807)                          (0.611)                          (0.493)                          (0.428)                          (0.369)                          (0.590)                          (0.483)                          (0.601)                          C & I 

Demand TOD On-Peak [9] * 1.2866 (0.749)                          (0.813)                          (0.952)                          (1.059)                          (1.032)                          (0.781)                          (0.630)                          (0.547)                          (0.472)                          (0.783)                          (0.642)                          (0.798)                          C & I 

Demand TOD Off-Peak [9] * 0.7695 (0.448)                          (0.486)                          (0.569)                          (0.633)                          (0.617)                          (0.467)                          (0.377)                          (0.327)                          (0.282)                          (0.419)                          (0.343)                          (0.427)                          C & I 

oor Lighting [9] * 0.7219 (0.420)                          (0.456)                          (0.534)                          (0.594)                          (0.579)                          (0.438)                          (0.354)                          (0.307)                          (0.265)                          (0.386)                          (0.317)                          (0.394)                          Outdo

2 Months Lag) Unrecovered Expenses (7,069,199)$                 (845,331)$                    (608,526)$                    4,004,432$                  (4,067,225)$                 (1,106,587)$                 2,708,852$                  1,689,480$                  863,126$                     (602,856)$                    (2,432,358)$                 (4,012,252)$                  [10] Prior (2

Line [13] from two months ago

2 Months Lag) Recovered Expenses (6,704,108)$                 (758,850)$                    (541,154)$                    3,753,353$                  (4,024,746)$                 (1,090,504)$                 2,588,851$                  1,728,495$                  886,406$                     (583,550)$                    (2,379,236)$                 (3,953,523)$                  [11] Prior (2

[14]X[2]X10  from two months ago

Unrecovered Expenses (2 Months Lag) (243,435)$                    4,090,913$                  (3,999,853)$                 (1,357,666)$                 2,751,331$                  1,705,563$                  743,125$                     (563,841)$                    (2,409,078)$                 (3,992,946)$                 (8,803,996)$                 2,439,012$                   [12] Total U

[7]X[2]X10  from two months ago

e of Unrecovered Expenses [10]-[11]+[12] (608,526)$                    4,004,432$                  (4,067,225)$                 (1,106,587)$                 2,708,852$                  1,689,480$                  863,126$                     (602,856)$                    (2,432,358)$                 (4,012,252)$                 (8,857,118)$                 2,380,283$                   [13] Balance

Up Factor [13]/[5]/10 (0.020)                          0.133                           (0.156)                          (0.043)                          0.107                           0.066                           0.033                           (0.025)                          (0.095)                          (0.175)                          (0.369)                          0.091                           [14] True-U

ential [14]*1.0281 (0.020)                          0.137                           (0.160)                          (0.044)                          0.110                           0.068                           0.034                           (0.026)                          (0.098)                          (0.176)                          (0.371)                          0.091                           Reside

Non-Demand [14] * 1.0505 (0.021)                          0.140                           (0.164)                          (0.045)                          0.113                           0.069                           0.035                           (0.026)                          (0.100)                          (0.181)                          (0.381)                          0.094                           C & I 

Demand Non-TOD [14] * 1.0066 (0.020)                          0.134                           (0.157)                          (0.044)                          0.108                           0.067                           0.033                           (0.025)                          (0.096)                          (0.181)                          (0.381)                          0.094                           C & I 

Demand TOD On-Peak [14] * 1.2866 (0.026)                          0.171                           (0.200)                          (0.056)                          0.138                           0.085                           0.043                           (0.032)                          (0.123)                          (0.240)                          (0.506)                          0.125                           C & I 

Demand TOD Off-Peak [14] * 0.7695 (0.015)                          0.102                           (0.120)                          (0.033)                          0.083                           0.051                           0.025                           (0.019)                          (0.073)                          (0.128)                          (0.271)                          0.067                           C & I 

oor Lighting [14] * 0.7219 (0.014)                          0.096                           (0.112)                          (0.031)                          0.078                           0.048                           0.024                           (0.018)                          (0.069)                          (0.118)                          (0.250)                          0.062                           Outdo

Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                               [15] Other R

lause Adjustment [9]+ [14]+[15] ** (0.602)                          (0.499)                          (0.896)                          (0.866)                          (0.695)                          (0.541)                          (0.457)                          (0.450)                          (0.462)                          (0.746)                          (0.837)                          (0.491)                          [16] Fuel Cla

ential [16]*1.0281   *** (0.619)                          (0.513)                          (0.921)                          (0.890)                          (0.715)                          (0.556)                          (0.470)                          (0.463)                          (0.475)                          (0.749)                          (0.840)                          (0.493)                          Reside

Non-Demand [16] * 1.0505 (0.632)                          (0.524)                          (0.941)                          (0.910)                          (0.730)                          (0.568)                          (0.480)                          (0.473)                          (0.485)                          (0.770)                          (0.864)                          (0.507)                          C & I 

Demand Non-TOD [16] * 1.0066 (0.606)                          (0.502)                          (0.902)                          (0.872)                          (0.700)                          (0.545)                          (0.460)                          (0.453)                          (0.465)                          (0.770)                          (0.864)                          (0.507)                          C & I 

Demand TOD On-Peak [16] * 1.2866 (0.774)                          (0.642)                          (1.153)                          (1.114)                          (0.894)                          (0.696)                          (0.588)                          (0.579)                          (0.594)                          (1.023)                          (1.147)                          (0.673)                          C & I 

Demand TOD Off-Peak [16] * 0.7695 (0.463)                          (0.384)                          (0.689)                          (0.666)                          (0.535)                          (0.416)                          (0.352)                          (0.346)                          (0.356)                          (0.547)                          (0.614)                          (0.360)                          C & I 

oor Lighting [16] * 0.7219 (0.435)                          (0.360)                          (0.647)                          (0.625)                          (0.502)                          (0.391)                          (0.330)                          (0.325)                          (0.334)                          (0.505)                          (0.566)                          (0.332)                          Outdo

e new FAF ratio (see the next page) effective in April 2010 
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HLY TRUE-UP METHOD (CURRENTLY USED BY XCEL ENERGY) MONTH
Cost of Fuel Per kWh  ** 2.653                           2.764                           2.349                           2.434                           2.508                           2.453                           2.466                           2.731                           2.621                           2.842                           2.814                           2.579                           [1] Actual C

sota MWh Retail Sales Subject to FCA (Cal. Mo) 3,191,466                    3,281,899                    2,468,196                    2,459,744                    2,456,433                    2,669,398                    2,699,456                    2,428,989                    2,547,289                    2,298,697                    2,418,072                    2,709,962                    [2] Minnes

ential 1,017,088                    1,043,129                    611,019                       609,936                       659,283                       813,620                       827,956                       700,940                       682,323                       571,905                       595,920                       766,893                       Reside

Non-Demand 97,707                         99,610                         72,976                         72,466                         78,052                         87,872                         90,841                         87,476                         85,568                         77,997                         74,223                         78,554                         C & I 

Demand Non-TOD 935,239                       946,037                       744,535                       757,750                       734,241                       781,030                       787,058                       734,992                       767,102                       710,436                       761,710                       826,214                       C & I 

Demand TOD On-Peak 441,154                       469,419                       399,545                       397,418                       380,276                       371,165                       357,816                       340,162                       394,383                       358,454                       370,578                       396,389                       C & I 

Demand TOD Off-Peak 690,304                       711,970                       626,672                       607,356                       586,543                       597,217                       614,361                       550,447                       602,063                       568,209                       603,580                       631,557                       C & I 

oor Lighting 9,974                           11,733                         13,449                         14,818                         18,038                         18,494                         21,424                         14,972                         15,850                         11,696                         12,061                         10,355                         Outdo

Cost of Fuel Delivered [1]x[2]x10 84,669,593$                90,711,688$                57,977,924$                59,870,169$                61,607,340$                65,480,333$                66,568,585$                66,335,690$                66,764,445$                65,328,969$                68,044,546$                69,889,920$                [3] Total C

sota MWh Retail Sales (Rev. Mo) 2,918,987                    3,235,120                    2,840,142                    2,360,727                    2,325,894                    2,621,166                    2,913,805                    2,439,317                    2,656,091                    2,283,239                    2,387,476                    2,602,858                    [4] Minnes

sted Minn. Retail Sales Subject to FCA * 2,999,700                    2,960,319                    2,588,254                    2,508,146                    2,507,655                    2,592,299                    2,639,967                    2,442,196                    2,568,920                    2,308,132                    2,416,203                    2,729,301                    [5] Forecas

sted Cost of Fuel Per kWh  ** 2.792                           2.729                           2.484                           2.353                           2.609                           2.640                           2.599                           2.533                           2.682                           2.675                           2.854                           2.615                           [6] Forecas

ion (Actual Vs Forecasted)  [1] - [6] ** (0.139)                          0.035                           (0.135)                          0.081                           (0.101)                          (0.187)                          (0.133)                          0.198                           (0.061)                          0.167                           (0.040)                          (0.036)                          [7] Deviatio

 Base Cost of Fuel  ** 3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           [8] System 

ential [8]*1.0035 3.101                           3.101                           3.101                           3.101                           3.101                           3.101                           2.712                           2.712                           2.712                           2.712                           2.712                           2.712                           Reside

Non-Demand [8] * 1.0326 3.191                           3.191                           3.191                           3.191                           3.191                           3.191                           2.791                           2.791                           2.791                           2.791                           2.791                           2.791                           C & I 

Demand Non-TOD [8] * 1.0324 3.190                           3.190                           3.190                           3.190                           3.190                           3.190                           2.791                           2.791                           2.791                           2.791                           2.791                           2.791                           C & I 

Demand TOD On-Peak [8] * 1.3708 4.236                           4.236                           4.236                           4.236                           4.236                           4.236                           3.705                           3.705                           3.705                           3.705                           3.705                           3.705                           C & I 

Demand TOD Off-Peak [8] * 0.7334 2.266                           2.266                           2.266                           2.266                           2.266                           2.266                           1.982                           1.982                           1.982                           1.982                           1.982                           1.982                           C & I 

oor Lighting [8] * 0.6768 2.091                           2.091                           2.091                           2.091                           2.091                           2.091                           1.829                           1.829                           1.829                           1.829                           1.829                           1.829                           Outdo

ost Excess of Base Cost  ** [6]-[8] (0.298)                          (0.361)                          (0.606)                          (0.737)                          (0.481)                          (0.450)                          (0.104)                          (0.170)                          (0.021)                          (0.028)                          0.151                           (0.088)                          [9] Fuel Co

ential [9]*1.0035 (0.299)                          (0.362)                          (0.608)                          (0.740)                          (0.483)                          (0.452)                          (0.104)                          (0.171)                          (0.021)                          (0.028)                          0.152                           (0.088)                          Reside

Non-Demand [9] * 1.0326 (0.308)                          (0.373)                          (0.626)                          (0.761)                          (0.497)                          (0.465)                          (0.107)                          (0.176)                          (0.022)                          (0.029)                          0.156                           (0.091)                          C & I 

Demand Non-TOD [9] * 1.0324 (0.308)                          (0.373)                          (0.626)                          (0.761)                          (0.497)                          (0.465)                          (0.107)                          (0.176)                          (0.022)                          (0.029)                          0.156                           (0.091)                          C & I 

Demand TOD On-Peak [9] * 1.3708 (0.408)                          (0.495)                          (0.831)                          (1.010)                          (0.659)                          (0.617)                          (0.143)                          (0.233)                          (0.029)                          (0.038)                          0.207                           (0.121)                          C & I 

Demand TOD Off-Peak [9] * 0.7334 (0.219)                          (0.265)                          (0.444)                          (0.541)                          (0.353)                          (0.330)                          (0.076)                          (0.125)                          (0.015)                          (0.021)                          0.111                           (0.065)                          C & I 

oor Lighting [9] * 0.6768 (0.202)                          (0.244)                          (0.410)                          (0.499)                          (0.326)                          (0.305)                          (0.070)                          (0.115)                          (0.014)                          (0.019)                          0.102                           (0.060)                          Outdo

2 Months Lag) Unrecovered Expenses (8,857,118)$                 2,380,283$                  8,986,051$                  1,359,240$                  (5,464,657)$                 232,581$                     (4,089,047)$                 1,767,692$                  (2,746,803)$                 (5,138,180)$                 (3,357,854)$                 4,699,843$                  [10] Prior (2

Line [13] from two months ago

2 Months Lag) Recovered Expenses (9,237,949)$                 2,478,162$                  9,600,559$                  1,515,156$                  (5,222,525)$                 228,985$                     (4,017,673)$                 1,822,617$                  (2,801,758)$                 (5,118,100)$                 (3,343,485)$                 4,691,246$                  [11] Prior (2

[14]X[2]X10  from two months ago

Unrecovered Expenses (2 Months Lag) 8,605,220$                  1,457,119$                  (4,850,149)$                 388,497$                     (3,846,915)$                 1,764,096$                  (2,675,429)$                 (5,083,255)$                 (3,412,809)$                 4,719,923$                  (1,835,694)$                 3,702,288$                  [12] Total U

[7]X[2]X10  from two months ago

e of Unrecovered Expenses [10]-[11]+[12] 8,986,051$                  1,359,240$                  (5,464,657)$                 232,581$                     (4,089,047)$                 1,767,692$                  (2,746,803)$                 (5,138,180)$                 (3,357,854)$                 4,699,843$                  (1,850,063)$                 3,710,885$                  [13] Balance

Up Factor [13]/[5]/10 0.300                           0.046                           (0.211)                          0.009                           (0.163)                          0.068                           (0.104)                          (0.210)                          (0.131)                          0.204                           (0.077)                          0.136                           [14] True-U

ential [14]*1.0035 0.301                           0.046                           (0.212)                          0.009                           (0.164)                          0.068                           (0.104)                          (0.211)                          (0.131)                          0.204                           (0.077)                          0.136                           Reside

Non-Demand [14] * 1.0326 0.309                           0.047                           (0.218)                          0.010                           (0.168)                          0.070                           (0.107)                          (0.217)                          (0.135)                          0.210                           (0.079)                          0.140                           C & I 

Demand Non-TOD [14] * 1.0324 0.309                           0.047                           (0.218)                          0.010                           (0.168)                          0.070                           (0.107)                          (0.217)                          (0.135)                          0.210                           (0.079)                          0.140                           C & I 

Demand TOD On-Peak [14] * 1.3708 0.411                           0.063                           (0.289)                          0.013                           (0.224)                          0.093                           (0.143)                          (0.288)                          (0.179)                          0.279                           (0.105)                          0.186                           C & I 

Demand TOD Off-Peak [14] * 0.7334 0.220                           0.034                           (0.155)                          0.007                           (0.120)                          0.050                           (0.076)                          (0.154)                          (0.096)                          0.149                           (0.056)                          0.100                           C & I 

oor Lighting [14] * 0.6768 0.203                           0.031                           (0.143)                          0.006                           (0.110)                          0.046                           (0.070)                          (0.142)                          (0.088)                          0.138                           (0.052)                          0.092                           Outdo

Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              [15] Other R

lause Adjustment [9]+ [14]+[15] ** 0.002                           (0.315)                          (0.817)                          (0.728)                          (0.644)                          (0.382)                          (0.208)                          (0.380)                          (0.152)                          0.176                           0.074                           0.048                           [16] Fuel Cla

ential [16]*1.0035 0.002                           (0.316)                          (0.820)                          (0.731)                          (0.646)                          (0.383)                          (0.209)                          (0.381)                          (0.153)                          0.177                           0.074                           0.048                           Reside

Non-Demand [16] * 1.0326 0.002                           (0.325)                          (0.844)                          (0.752)                          (0.665)                          (0.394)                          (0.215)                          (0.392)                          (0.157)                          0.182                           0.076                           0.050                           C & I 

Demand Non-TOD [16] * 1.0324 0.002                           (0.325)                          (0.843)                          (0.752)                          (0.665)                          (0.394)                          (0.215)                          (0.392)                          (0.157)                          0.182                           0.076                           0.050                           C & I 

Demand TOD On-Peak [16] * 1.3708 0.003                           (0.432)                          (1.120)                          (0.998)                          (0.883)                          (0.524)                          (0.285)                          (0.521)                          (0.208)                          0.241                           0.101                           0.066                           C & I 

Demand TOD Off-Peak [16] * 0.7334 0.001                           (0.231)                          (0.599)                          (0.534)                          (0.472)                          (0.280)                          (0.153)                          (0.279)                          (0.111)                          0.129                           0.054                           0.035                           C & I 

oor Lighting [16] * 0.6768 0.001                           (0.213)                          (0.553)                          (0.493)                          (0.436)                          (0.259)                          (0.141)                          (0.257)                          (0.103)                          0.119                           0.050                           0.032                           Outdo
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HLY TRUE-UP METHOD (CURRENTLY USED BY XCEL ENERGY) MONTH
Cost of Fuel Per kWh  ** 2.869                           2.639                           2.438                           2.669                           2.589                           2.621                           2.687                           2.684                           2.632                           2.571                           2.845                           2.817                           [1] Actual C

sota MWh Retail Sales Subject to FCA (Cal. Mo) 3,317,306                    3,046,743                    2,570,726                    2,468,493                    2,436,128                    2,542,830                    2,573,449                    2,346,635                    2,405,036                    2,281,677                    2,445,104                    2,753,610                    [2] Minnes

ential 1,138,690                    930,784                       649,816                       608,402                       652,337                       746,134                       762,185                       667,518                       629,780                       558,530                       608,538                       826,287                       Reside

Non-Demand 94,691                         81,626                         73,146                         70,249                         70,816                         82,470                         87,352                         78,922                         76,399                         68,990                         72,873                         77,568                         C & I 

Demand Non-TOD 949,433                       875,469                       779,763                       764,936                       724,367                       759,998                       778,499                       706,660                       735,479                       713,921                       763,375                       844,981                       C & I 

Demand TOD On-Peak 438,430                       442,460                       415,639                       397,855                       378,127                       354,162                       337,138                       331,177                       367,460                       357,698                       378,284                       381,685                       C & I 

Demand TOD Off-Peak 686,149                       705,137                       638,372                       611,258                       593,133                       581,346                       586,968                       546,579                       581,139                       571,547                       608,403                       612,949                       C & I 

oor Lighting 9,913                           11,267                         13,990                         15,793                         17,348                         18,720                         21,307                         15,779                         14,779                         10,991                         13,631                         10,140                         Outdo

Cost of Fuel Delivered [1]x[2]x10 95,173,509$                80,403,548$                62,674,300$                65,884,078$                63,071,354$                66,647,574$                69,148,575$                62,983,683$                63,300,548$                58,661,916$                69,563,209$                77,569,194$                [3] Total C

sota MWh Retail Sales (Rev. Mo) 2,871,249                    3,313,387                    2,824,744                    2,439,233                    2,289,317                    2,514,510                    2,726,184                    2,451,045                    2,488,914                    2,262,525                    2,394,241                    2,597,493                    [4] Minnes

sted Minn. Retail Sales Subject to FCA * 3,052,124                    3,007,106                    2,586,758                    2,530,324                    2,479,132                    2,655,374                    2,686,391                    2,442,296                    2,550,668                    2,305,761                    2,403,135                    2,691,418                    [5] Forecas

sted Cost of Fuel Per kWh  ** 2.641                           2.714                           2.618                           2.468                           2.462                           2.804                           2.766                           2.740                           2.801                           2.501                           2.559                           2.617                           [6] Forecas

ion (Actual Vs Forecasted)  [1] - [6] ** 0.228                           (0.075)                          (0.180)                          0.201                           0.127                           (0.183)                          (0.079)                          (0.056)                          (0.169)                          0.070                           0.286                           0.200                           [7] Deviatio

 Base Cost of Fuel  ** 2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           [8] System 

ential [8]*1.0035 2.712                           2.712                           2.712                           2.712                           2.712                           2.712                           2.712                           2.712                           2.712                           2.712                           2.712                           2.712                           Reside

Non-Demand [8] * 1.0326 2.791                           2.791                           2.791                           2.791                           2.791                           2.791                           2.791                           2.791                           2.791                           2.791                           2.791                           2.791                           C & I 

Demand Non-TOD [8] * 1.0324 2.791                           2.791                           2.791                           2.791                           2.791                           2.791                           2.791                           2.791                           2.791                           2.791                           2.791                           2.791                           C & I 

Demand TOD On-Peak [8] * 1.3708 3.705                           3.705                           3.705                           3.705                           3.705                           3.705                           3.705                           3.705                           3.705                           3.705                           3.705                           3.705                           C & I 

Demand TOD Off-Peak [8] * 0.7334 1.982                           1.982                           1.982                           1.982                           1.982                           1.982                           1.982                           1.982                           1.982                           1.982                           1.982                           1.982                           C & I 

oor Lighting [8] * 0.6768 1.829                           1.829                           1.829                           1.829                           1.829                           1.829                           1.829                           1.829                           1.829                           1.829                           1.829                           1.829                           Outdo

ost Excess of Base Cost  ** [6]-[8] (0.062)                          0.011                           (0.085)                          (0.235)                          (0.241)                          0.101                           0.063                           0.037                           0.098                           (0.202)                          (0.144)                          (0.086)                          [9] Fuel Co

ential [9]*1.0035 (0.062)                          0.011                           (0.085)                          (0.236)                          (0.242)                          0.101                           0.063                           0.037                           0.098                           (0.203)                          (0.145)                          (0.086)                          Reside

Non-Demand [9] * 1.0326 (0.064)                          0.011                           (0.088)                          (0.243)                          (0.249)                          0.104                           0.065                           0.038                           0.101                           (0.209)                          (0.149)                          (0.089)                          C & I 

Demand Non-TOD [9] * 1.0324 (0.064)                          0.011                           (0.088)                          (0.243)                          (0.249)                          0.104                           0.065                           0.038                           0.101                           (0.209)                          (0.149)                          (0.089)                          C & I 

Demand TOD On-Peak [9] * 1.3708 (0.085)                          0.015                           (0.117)                          (0.322)                          (0.330)                          0.138                           0.086                           0.051                           0.134                           (0.277)                          (0.197)                          (0.118)                          C & I 

Demand TOD Off-Peak [9] * 0.7334 (0.045)                          0.008                           (0.062)                          (0.172)                          (0.177)                          0.074                           0.046                           0.027                           0.072                           (0.148)                          (0.106)                          (0.063)                          C & I 

oor Lighting [9] * 0.6768 (0.042)                          0.007                           (0.058)                          (0.159)                          (0.163)                          0.068                           0.043                           0.025                           0.066                           (0.137)                          (0.097)                          (0.058)                          Outdo

2 Months Lag) Unrecovered Expenses (1,850,063)$                 3,710,885$                  (1,012,343)$                 (1,135,480)$                 7,233,280$                  (2,469,497)$                 (4,774,383)$                 4,699,116$                  2,911,536$                  (4,456,901)$                 (1,687,964)$                 (1,480,037)$                 [10] Prior (2

Line [13] from two months ago

2 Months Lag) Recovered Expenses (1,852,861)$                 3,694,493$                  (1,105,019)$                 (1,152,979)$                 7,214,536$                  (2,417,609)$                 (4,700,301)$                 4,500,317$                  2,780,872$                  (4,281,948)$                 (1,594,934)$                 (1,467,182)$                 [11] Prior (2

[14]X[2]X10  from two months ago

Unrecovered Expenses (2 Months Lag) (1,015,141)$                 (1,151,872)$                 7,140,604$                  (2,486,996)$                 (4,793,127)$                 4,751,004$                  2,985,618$                  (4,655,700)$                 (1,818,628)$                 (1,305,084)$                 (4,203,377)$                 1,498,896$                  [12] Total U

[7]X[2]X10  from two months ago

e of Unrecovered Expenses [10]-[11]+[12] (1,012,343)$                 (1,135,480)$                 7,233,280$                  (2,469,497)$                 (4,774,383)$                 4,699,116$                  2,911,536$                  (4,456,901)$                 (1,687,964)$                 (1,480,037)$                 (4,296,407)$                 1,486,041$                  [13] Balance

Up Factor [13]/[5]/10 (0.033)                          (0.038)                          0.280                           (0.098)                          (0.193)                          0.177                           0.108                           (0.182)                          (0.066)                          (0.064)                          (0.179)                          0.055                           [14] True-U

ential [14]*1.0035 (0.033)                          (0.038)                          0.281                           (0.098)                          (0.193)                          0.178                           0.109                           (0.183)                          (0.066)                          (0.064)                          (0.179)                          0.055                           Reside

Non-Demand [14] * 1.0326 (0.034)                          (0.039)                          0.289                           (0.101)                          (0.199)                          0.183                           0.112                           (0.188)                          (0.068)                          (0.066)                          (0.185)                          0.057                           C & I 

Demand Non-TOD [14] * 1.0324 (0.034)                          (0.039)                          0.289                           (0.101)                          (0.199)                          0.183                           0.112                           (0.188)                          (0.068)                          (0.066)                          (0.185)                          0.057                           C & I 

Demand TOD On-Peak [14] * 1.3708 (0.045)                          (0.052)                          0.383                           (0.134)                          (0.264)                          0.243                           0.149                           (0.250)                          (0.091)                          (0.088)                          (0.245)                          0.076                           C & I 

Demand TOD Off-Peak [14] * 0.7334 (0.024)                          (0.028)                          0.205                           (0.072)                          (0.141)                          0.130                           0.079                           (0.134)                          (0.049)                          (0.047)                          (0.131)                          0.040                           C & I 

oor Lighting [14] * 0.6768 (0.022)                          (0.026)                          0.189                           (0.066)                          (0.130)                          0.120                           0.073                           (0.124)                          (0.045)                          (0.043)                          (0.121)                          0.037                           Outdo

Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              [15] Other R

lause Adjustment [9]+ [14]+[15] ** (0.095)                          (0.027)                          0.195                           (0.333)                          (0.434)                          0.278                           0.171                           (0.145)                          0.032                           (0.266)                          (0.323)                          (0.031)                          [16] Fuel Cla

ential [16]*1.0035 (0.095)                          (0.027)                          0.196                           (0.334)                          (0.436)                          0.279                           0.172                           (0.146)                          0.032                           (0.267)                          (0.324)                          (0.031)                          Reside

Non-Demand [16] * 1.0326 (0.098)                          (0.028)                          0.201                           (0.344)                          (0.448)                          0.287                           0.177                           (0.150)                          0.033                           (0.275)                          (0.334)                          (0.032)                          C & I 

Demand Non-TOD [16] * 1.0324 (0.098)                          (0.028)                          0.201                           (0.344)                          (0.448)                          0.287                           0.177                           (0.150)                          0.033                           (0.275)                          (0.333)                          (0.032)                          C & I 

Demand TOD On-Peak [16] * 1.3708 (0.130)                          (0.037)                          0.267                           (0.456)                          (0.595)                          0.381                           0.234                           (0.199)                          0.044                           (0.365)                          (0.443)                          (0.042)                          C & I 

Demand TOD Off-Peak [16] * 0.7334 (0.070)                          (0.020)                          0.143                           (0.244)                          (0.318)                          0.204                           0.125                           (0.106)                          0.023                           (0.195)                          (0.237)                          (0.023)                          C & I 

oor Lighting [16] * 0.6768 (0.064)                          (0.018)                          0.132                           (0.225)                          (0.294)                          0.188                           0.116                           (0.098)                          0.022                           (0.180)                          (0.219)                          (0.021)                          Outdo



ern States Power Company, A Minnesota Corporation Docket No. E002/M-14-___ Northe

arison of Fuel Clause Recovery Methods - State of Minnesota Attachment A, Exhibit 6 Compa

st Method True-up Mechanism Analysis - Monthly Page 13 of 28 Forecas
July' 12 August September October November December January' 13 February March April May June

HLY TRUE-UP METHOD (CURRENTLY USED BY XCEL ENERGY) MONTH
Cost of Fuel Per kWh  ** 2.911                           2.779                           2.557                           2.714                           2.746                           2.920                           2.720                           2.720                           2.959                           3.152                           3.085                           3.079                           [1] Actual C

sota MWh Retail Sales Subject to FCA (Cal. Mo) 3,332,143                    2,901,732                    2,485,293                    2,479,834                    2,492,963                    2,511,151                    2,584,730                    2,286,392                    2,504,218                    2,321,046                    2,377,720                    2,601,817                    [2] Minnes

ential 1,164,449                    823,449                       644,054                       645,028                       709,774                       772,444                       798,558                       689,145                       693,947                       608,044                       592,809                       752,304                       Reside

Non-Demand 93,402                         82,467                         71,957                         69,419                         74,298                         77,527                         85,603                         77,403                         80,378                         77,751                         72,580                         74,008                         C & I 

Demand Non-TOD 961,665                       889,560                       779,112                       782,911                       756,121                       743,193                       772,068                       673,781                       777,931                       728,745                       774,055                       802,866                       C & I 

Demand TOD On-Peak 429,893                       432,460                       387,058                       377,390                       370,087                       341,443                       330,112                       321,387                       368,799                       336,117                       367,794                       378,690                       C & I 

Demand TOD Off-Peak 672,607                       662,264                       590,260                       588,732                       564,831                       556,560                       577,700                       509,637                       567,915                       555,664                       559,801                       584,257                       C & I 

oor Lighting 10,127                         11,532                         12,852                         16,354                         17,852                         19,984                         20,689                         15,039                         15,248                         14,725                         10,681                         9,692                           Outdo

Cost of Fuel Delivered [1]x[2]x10 96,998,683$                80,639,132$                63,548,942$                67,302,695$                68,456,764$                73,325,609$                70,304,656$                62,189,862$                74,099,811$                73,159,370$                73,352,662$                80,109,945$                [3] Total C

sota MWh Retail Sales (Rev. Mo) 3,136,355                    3,193,171                    2,598,169                    2,506,279                    2,297,307                    2,405,055                    2,804,204                    2,358,275                    2,450,512                    2,481,206                    2,364,761                    2,296,129                    [4] Minnes

sted Minn. Retail Sales Subject to FCA * 2,995,587                    2,917,884                    2,500,646                    2,427,689                    2,397,840                    2,517,038                    2,577,570                    2,325,141                    2,457,718                    2,242,689                    2,380,071                    2,636,781                    [5] Forecas

sted Cost of Fuel Per kWh  ** 2.540                           2.602                           2.555                           2.533                           2.697                           2.695                           2.729                           2.676                           2.721                           2.847                           3.089                           3.009                           [6] Forecas

ion (Actual Vs Forecasted)  [1] - [6] ** 0.371                           0.177                           0.002                           0.181                           0.049                           0.225                           (0.009)                          0.044                           0.238                           0.305                           (0.004)                          0.070                           [7] Deviatio

 Base Cost of Fuel  ** 2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.729                           2.729                           2.729                           2.729                           2.729                           2.729                           [8] System 

ential [8]*1.0129 2.712                           2.712                           2.738                           2.738                           2.738                           2.738                           2.764                           2.764                           2.764                           2.764                           2.764                           2.764                           Reside

Non-Demand [8] * 1.0274 2.791                           2.791                           2.777                           2.777                           2.777                           2.777                           2.804                           2.804                           2.804                           2.804                           2.804                           2.804                           C & I 

Demand Non-TOD [8] * 1.0143 2.791                           2.791                           2.742                           2.742                           2.742                           2.742                           2.768                           2.768                           2.768                           2.768                           2.768                           2.768                           C & I 

Demand TOD On-Peak [8] * 1.2844 3.705                           3.705                           3.472                           3.472                           3.472                           3.472                           3.505                           3.505                           3.505                           3.505                           3.505                           3.505                           C & I 

Demand TOD Off-Peak [8] * 0.7866 1.982                           1.982                           2.126                           2.126                           2.126                           2.126                           2.147                           2.147                           2.147                           2.147                           2.147                           2.147                           C & I 

oor Lighting [8] * 0.7462 1.829                           1.829                           2.017                           2.017                           2.017                           2.017                           2.036                           2.036                           2.036                           2.036                           2.036                           2.036                           Outdo

ost Excess of Base Cost  ** [6]-[8] (0.163)                          (0.101)                          (0.148)                          (0.170)                          (0.006)                          (0.008)                          -                              (0.053)                          (0.008)                          0.118                           0.360                           0.280                           [9] Fuel Co

ential [9]*1.0129 (0.164)                          (0.101)                          (0.150)                          (0.172)                          (0.006)                          (0.008)                          -                              (0.054)                          (0.008)                          0.120                           0.365                           0.284                           Reside

Non-Demand [9] * 1.0274 (0.168)                          (0.104)                          (0.152)                          (0.175)                          (0.006)                          (0.008)                          -                              (0.054)                          (0.008)                          0.121                           0.370                           0.288                           C & I 

Demand Non-TOD [9] * 1.0143 (0.168)                          (0.104)                          (0.150)                          (0.172)                          (0.006)                          (0.008)                          -                              (0.054)                          (0.008)                          0.120                           0.365                           0.284                           C & I 

Demand TOD On-Peak [9] * 1.2844 (0.223)                          (0.138)                          (0.190)                          (0.218)                          (0.008)                          (0.010)                          -                              (0.068)                          (0.010)                          0.152                           0.462                           0.360                           C & I 

Demand TOD Off-Peak [9] * 0.7866 (0.120)                          (0.074)                          (0.116)                          (0.134)                          (0.005)                          (0.006)                          -                              (0.042)                          (0.006)                          0.093                           0.283                           0.220                           C & I 

oor Lighting [9] * 0.7462 (0.110)                          (0.068)                          (0.110)                          (0.127)                          (0.004)                          (0.006)                          -                              (0.040)                          (0.006)                          0.088                           0.269                           0.209                           Outdo

2 Months Lag) Unrecovered Expenses (4,296,407)$                 1,486,041$                  7,002,042$                  5,256,254$                  11,195,169$                4,815,101$                  163,644$                     4,409,946$                  1,152,309$                  5,772,295$                  68,195$                       1,117,545$                  [10] Prior (2

Line [13] from two months ago

2 Months Lag) Recovered Expenses (4,376,620)$                 1,524,594$                  7,823,997$                  5,253,206$                  11,136,627$                4,916,468$                  170,300$                     4,392,588$                  1,150,604$                  5,674,805$                  69,556$                       1,153,450$                  [11] Prior (2

[14]X[2]X10  from two months ago

Unrecovered Expenses (2 Months Lag) 6,921,829$                  5,294,807$                  12,017,124$                4,812,053$                  105,102$                     4,511,313$                  1,158,965$                  5,754,937$                  66,490$                       1,020,055$                  5,902,699$                  7,259,063$                  [12] Total U

[7]X[2]X10  from two months ago

e of Unrecovered Expenses [10]-[11]+[12] 7,002,042$                  5,256,254$                  11,195,169$                4,815,101$                  163,644$                     4,409,946$                  1,152,309$                  5,772,295$                  68,195$                       1,117,545$                  5,901,338$                  7,223,158$                  [13] Balance

Up Factor [13]/[5]/10 0.234                           0.180                           0.448                           0.198                           0.007                           0.175                           0.045                           0.248                           0.003                           0.050                           0.248                           0.274                           [14] True-U

ential [14]*1.0129 0.235                           0.181                           0.453                           0.201                           0.007                           0.177                           0.045                           0.251                           0.003                           0.050                           0.251                           0.277                           Reside

Non-Demand [14] * 1.0274 0.241                           0.186                           0.460                           0.204                           0.007                           0.180                           0.046                           0.255                           0.003                           0.051                           0.255                           0.281                           C & I 

Demand Non-TOD [14] * 1.0143 0.241                           0.186                           0.454                           0.201                           0.007                           0.178                           0.045                           0.252                           0.003                           0.051                           0.251                           0.278                           C & I 

Demand TOD On-Peak [14] * 1.2844 0.320                           0.247                           0.575                           0.255                           0.009                           0.225                           0.057                           0.319                           0.004                           0.064                           0.318                           0.352                           C & I 

Demand TOD Off-Peak [14] * 0.7866 0.171                           0.132                           0.352                           0.156                           0.005                           0.138                           0.035                           0.195                           0.002                           0.039                           0.195                           0.215                           C & I 

oor Lighting [14] * 0.7462 0.158                           0.122                           0.334                           0.148                           0.005                           0.131                           0.033                           0.185                           0.002                           0.037                           0.185                           0.204                           Outdo

Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              (0.048)                          [15] Other R

lause Adjustment [9]+ [14]+[15] ** 0.071                           0.079                           0.300                           0.028                           0.001                           0.167                           0.045                           0.195                           (0.005)                          0.168                           0.608                           0.506                           [16] Fuel Cla

ential [16]*1.0129 0.071                           0.079                           0.304                           0.028                           0.001                           0.169                           0.046                           0.198                           (0.005)                          0.170                           0.616                           0.513                           Reside

Non-Demand [16] * 1.0274 0.073                           0.082                           0.308                           0.029                           0.001                           0.172                           0.046                           0.200                           (0.005)                          0.173                           0.625                           0.520                           C & I 

Demand Non-TOD [16] * 1.0143 0.073                           0.082                           0.304                           0.028                           0.001                           0.169                           0.046                           0.198                           (0.005)                          0.170                           0.617                           0.513                           C & I 

Demand TOD On-Peak [16] * 1.2844 0.097                           0.108                           0.385                           0.036                           0.001                           0.214                           0.058                           0.250                           (0.006)                          0.216                           0.781                           0.650                           C & I 

Demand TOD Off-Peak [16] * 0.7866 0.052                           0.058                           0.236                           0.022                           0.001                           0.131                           0.035                           0.153                           (0.004)                          0.132                           0.478                           0.398                           C & I 

oor Lighting [16] * 0.7462 0.048                           0.053                           0.224                           0.021                           0.001                           0.125                           0.034                           0.146                           (0.004)                          0.125                           0.454                           0.378                           Outdo
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July' 13 August September October November December January' 14 February Jul '00- Feb '14 Latest 36 Months Latest 12 Months

HLY TRUE-UP METHOD (CURRENTLY USED BY XCEL ENERGY)
Cost of Fuel Per kWh  ** 3.056                           2.851                           3.008                           3.072                           3.176                           3.321                           3.397                           2.811                           2.303                           2.832                            3.081                           

sota MWh Retail Sales Subject to FCA (Cal. Mo) 3,020,935                    3,010,371                    2,623,630                    2,443,926                    2,422,380                    2,582,953                    2,665,234                    2,410,036                    418,649,009                93,220,261                    30,984,266                  

ential 985,490                       924,144                       694,190                       616,646                       660,862                       819,346                       848,396                       744,726                       62,233,352                  26,583,847                    8,940,904                    

Non-Demand 80,499                         83,763                         74,715                         66,548                         71,596                         80,519                         88,996                         80,547                         6,919,368                    2,815,420                      931,900                       

Demand Non-TOD 882,229                       912,043                       829,706                       756,291                       761,269                       751,743                       801,850                       713,235                       69,879,498                  28,312,717                    9,491,963                    

Demand TOD On-Peak 412,524                       431,025                       397,342                       390,987                       364,916                       343,921                       329,505                       329,309                       31,465,884                  13,540,678                    4,450,929                    

Demand TOD Off-Peak 648,819                       647,760                       613,735                       597,768                       547,168                       565,896                       576,575                       527,657                       50,227,671                  21,443,995                    6,993,015                    

oor Lighting 11,374                         11,636                         13,942                         15,686                         16,569                         21,528                         19,912                         14,562                         1,209,897                    523,604                         175,555                       

Cost of Fuel Delivered [1]x[2]x10 92,319,774$                85,825,677$                78,918,790$                75,077,407$                76,934,789$                85,779,869$                90,537,999$                67,746,112$                9,529,186,788$            2,641,737,915$             953,862,205$               

sota MWh Retail Sales (Rev. Mo) 2,994,877                    2,844,542                    2,856,503                    2,562,601                    2,209,250                    2,552,479                    2,925,097                    2,467,526                    418,792,052                93,406,804                    31,005,483                  

sted Minn. Retail Sales Subject to FCA * 2,963,131                    2,882,105                    2,488,736                    2,448,537                    2,404,930                    2,489,680                    2,566,684                    2,313,535                    422,709,255                92,347,032                    30,274,595                  

sted Cost of Fuel Per kWh  ** 3.082                           2.882                           2.834                           2.846                           2.913                           2.973                           2.924                           2.874                           2.267                           2.737                            2.916                           

ion (Actual Vs Forecasted)  [1] - [6] ** (0.026)                          (0.031)                          0.174                           0.226                           0.263                           0.348                           0.473                           (0.063)                          0.037                           0.095                            0.164                           
 Base Cost of Fuel  ** 2.729                           2.729                           2.729                           2.729                           2.729                           2.729                           2.780                           2.780                           2.004                           2.716                            2.738                           

ential [8]*1.0129 2.764                           2.764                           2.764                           2.764                           2.764                           2.765                           2.817                           2.817                           

Non-Demand [8] * 1.0274 2.804                           2.804                           2.804                           2.804                           2.804                           2.858                           2.911                           2.911                           

Demand Non-TOD [8] * 1.0143 2.768                           2.768                           2.768                           2.768                           2.768                           2.754                           2.805                           2.805                           

Demand TOD On-Peak [8] * 1.2844 3.505                           3.505                           3.505                           3.505                           3.505                           3.487                           3.552                           3.552                           

Demand TOD Off-Peak [8] * 0.7866 2.147                           2.147                           2.147                           2.147                           2.147                           2.167                           2.207                           2.207                           

oor Lighting [8] * 0.7462 2.036                           2.036                           2.036                           2.036                           2.036                           2.025                           2.063                           2.063                           

ost Excess of Base Cost  ** [6]-[8] 0.353                           0.153                           0.105                           0.117                           0.184                           0.244                           0.144                           0.094                           0.263                           0.021                            0.179                           

ential [9]*1.0129 0.358                           0.155                           0.106                           0.119                           0.186                           0.247                           0.146                           0.095                           

Non-Demand [9] * 1.0274 0.363                           0.157                           0.108                           0.120                           0.189                           0.256                           0.151                           0.098                           

Demand Non-TOD [9] * 1.0143 0.358                           0.155                           0.107                           0.119                           0.187                           0.246                           0.145                           0.095                           

Demand TOD On-Peak [9] * 1.2844 0.453                           0.197                           0.135                           0.150                           0.236                           0.312                           0.184                           0.120                           

Demand TOD Off-Peak [9] * 0.7866 0.278                           0.120                           0.083                           0.092                           0.145                           0.194                           0.114                           0.075                           

oor Lighting [9] * 0.7462 0.263                           0.114                           0.078                           0.087                           0.137                           0.181                           0.107                           0.070                           

2 Months Lag) Unrecovered Expenses 5,901,338$                  7,223,158$                  (194,151)$                    1,973,464$                  (693,659)$                    (1,172,511)$                 4,587,110$                  5,513,861$                  192,083,109                54,425,898                    31,248,953                  

Line [13] from two months ago    

2 Months Lag) Recovered Expenses 5,903,282$                  7,137,702$                  (198,169)$                    2,067,216$                  (731,644)$                    (1,170,419)$                 4,628,390$                  5,708,921$                  195,716,226                55,280,142                    31,393,694                  

[14]X[2]X10  from two months ago    

Unrecovered Expenses (2 Months Lag) (192,207)$                    1,888,008$                  (697,677)$                    (1,078,759)$                 4,549,125$                  5,515,953$                  6,248,858$                  9,139,563$                  210,868,307                78,317,205                    39,621,170                  

[7]X[2]X10  from two months ago

e of Unrecovered Expenses [10]-[11]+[12] (194,151)$                    1,973,464$                  (693,659)$                    (1,172,511)$                 4,587,110$                  5,513,861$                  6,207,578$                  8,944,503$                  207,235,190                77,462,962                    39,476,430                  

Up Factor [13]/[5]/10 (0.007)                          0.068                           (0.028)                          (0.048)                          0.191                           0.221                           0.242                           0.387                           0.040                           0.084                            0.133                           

ential [14]*1.0129 (0.007)                          0.069                           (0.028)                          (0.049)                          0.193                           0.224                           0.245                           0.392                           

Non-Demand [14] * 1.0274 (0.007)                          0.070                           (0.029)                          (0.049)                          0.196                           0.232                           0.253                           0.405                           

Demand Non-TOD [14] * 1.0143 (0.007)                          0.069                           (0.028)                          (0.049)                          0.193                           0.223                           0.244                           0.390                           

Demand TOD On-Peak [14] * 1.2844 (0.008)                          0.088                           (0.036)                          (0.062)                          0.245                           0.283                           0.309                           0.494                           

Demand TOD Off-Peak [14] * 0.7866 (0.005)                          0.054                           (0.022)                          (0.038)                          0.150                           0.176                           0.192                           0.307                           

oor Lighting [14] * 0.7462 (0.005)                          0.051                           (0.021)                          (0.036)                          0.142                           0.164                           0.179                           0.287                           

Refund ** -                              -                              (0.003)                          -                              -                              -                              -                              -                              (0.002)                          (0.001)                           (0.004)                          

lause Adjustment [9]+ [14]+[15] ** 0.346                           0.221                           0.074                           0.069                           0.375                           0.465                           0.386                           0.481                           0.300                           0.104                            0.308                           

ential [16]*1.0129 0.350                           0.224                           0.075                           0.070                           0.380                           0.471                           0.391                           0.487                           

Non-Demand [16] * 1.0274 0.355                           0.227                           0.076                           0.071                           0.385                           0.487                           0.404                           0.504                           

Demand Non-TOD [16] * 1.0143 0.351                           0.224                           0.075                           0.070                           0.380                           0.469                           0.390                           0.485                           

Demand TOD On-Peak [16] * 1.2844 0.444                           0.284                           0.095                           0.089                           0.482                           0.594                           0.493                           0.615                           

Demand TOD Off-Peak [16] * 0.7866 0.272                           0.174                           0.058                           0.054                           0.295                           0.369                           0.306                           0.382                           

oor Lighting [16] * 0.7462 0.258                           0.165                           0.055                           0.051                           0.280                           0.345                           0.286                           0.357                           
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July '00 August September October November December January '01  February March April May June

OVER/UNDER RECOVERY

[17] Actual Cost of Fuel Delivered [3] 44,919,192$                    46,979,738$          28,950,650$          29,902,458$          28,788,098$          39,698,707$          37,214,917$          39,065,069$          41,762,974$          34,295,152$          35,955,319$          43,074,128$          

Fuel Clause Revenues  (Excluding Other Refunds)

[18] System Base Cost Revenues [8]x [2] x10 29,606,457$                    31,098,041$          26,464,243$          25,054,670$          25,242,419$          26,789,774$          26,940,091$          24,204,582$          24,150,187$          21,776,307$          23,785,826$          26,249,823$          

Residential 

C & I Non-Demand 

C & I Demand Non-TOD 

C & I Demand TOD On-Peak 

C & I Demand TOD Off-Peak

Outdoor Lighting 

Total
[19] Fuel Cost Excess of Base [9]x[2]x10 12,751,432$                    13,480,639$          1,058,570$            (559,360)$              657,477$               1,844,133$            19,697,592$          12,969,153$          4,448,127$            5,064,258$            730,170$               12,990,610$          

Residential 
C & I Non-Demand 
C & I Demand Non-TOD 
C & I Demand TOD On-Peak 
C & I Demand TOD Off-Peak
Outdoor Lighting 
Total

[20] True-Up [14]x[2]x10 -$                                -$                      2,609,497$            2,353,974$            1,385,398$            5,607,162$            2,756,661$            10,334,794$          (9,255,699)$           2,309,301$            13,541,326$          7,984,830$            

Residential 

C & I Non-Demand 

C & I Demand Non-TOD 

C & I Demand TOD On-Peak 

C & I Demand TOD Off-Peak

Outdoor Lighting 

Total

[21] Total Fuel Clause Revenues Excluding 42,357,889$                    44,578,680$          30,132,310$          26,849,284$          27,285,294$          34,241,069$          49,394,344$          47,508,529$          19,342,615$          29,149,866$          38,057,322$          47,225,263$          

Other Refunds [18]+[19]+[20]

[22] Over/Under Recovery [21] - [17] (2,561,303)$                    (2,401,058)$           1,181,660$            (3,053,174)$           (1,502,804)$           (5,457,638)$           12,179,427$          8,443,460$            (22,420,359)$         (5,145,286)$           2,102,003$            4,151,135$            

* In Cents Per KWh

** Calendar Month
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July '01 August September October November December January '02 February March April May June

OVER/UNDER RECOVERY

[17] Actual Cost of Fuel Delivered [3] 61,525,183$                72,738,443$                30,636,782$                26,601,542$                27,858,075$                28,178,923$                29,118,926$                29,056,164$                29,975,926$                27,055,520$                24,357,808$                36,010,550$                

Fuel Clause Revenues  (Excluding Other Refunds)

[18] System Base Cost Revenues [8]x [2] x10 30,935,254$                30,992,401$                26,014,645$                24,673,561$                23,748,954$                25,846,709$                26,371,395$                23,485,246$                24,228,662$                23,101,417$                23,568,537$                26,976,545$                

Residential 

C & I Non-Demand 

C & I Demand Non-TOD 

C & I Demand TOD On-Peak 

C & I Demand TOD Off-Peak

Outdoor Lighting 

Total
[19] Fuel Cost Excess of Base [9]x[4]x10 23,856,116$                24,966,901$                2,129,571$                  (918,086)$                    2,695,230$                  2,861,171$                  5,470,531$                  5,286,911$                  3,944,201$                  2,987,067$                  4,911,025$                  10,338,918$                

Residential 
C & I Non-Demand 
C & I Demand Non-TOD 
C & I Demand TOD On-Peak 
C & I Demand TOD Off-Peak
Outdoor Lighting 
Total

[20] True-Up [14]x[2]x10 11,798,562$                3,690,258$                  5,614,323$                  17,053,447$                2,783,598$                  2,236,041$                  1,422,829$                  (349,548)$                    (2,366,520)$                 193,407$                     1,271,605$                  928,495$                     

Residential 

C & I Non-Demand 

C & I Demand Non-TOD 

C & I Demand TOD On-Peak 

C & I Demand TOD Off-Peak

Outdoor Lighting 

Total

[21] Total Fuel Clause Revenues Excluding 66,589,932$                59,649,560$                33,758,539$                40,808,922$                29,227,782$                30,943,921$                33,264,755$                28,422,609$                25,806,343$                26,281,891$                29,751,167$                38,243,958$                

Other Refunds [18]+[19]+[20]

[22] Over/Under Recovery [21] - [17] 5,064,749$                  (13,088,883)$               3,121,757$                  14,207,380$                1,369,707$                  2,764,998$                  4,145,829$                  (633,555)$                    (4,169,583)$                 (773,629)$                    5,393,359$                  2,233,408$                  

** In Cents Per KWh
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July '02 August September October November December January' 03 February March April May June

OVER/UNDER RECOVERY

[17] Actual Cost of Fuel Delivered [3] 47,756,306$                40,559,287$                29,041,466$                23,757,729$                26,867,955$                27,659,657$                35,623,164$                29,755,740$                36,812,993$                28,785,546$                28,119,267$                34,587,826$                

Fuel Clause Revenues  (Excluding Other Refunds)

[18] System Base Cost Revenues [8]x [2] x10 32,492,423$                29,761,934$                27,874,621$                25,771,502$                24,049,169$                26,174,412$                28,493,230$                24,815,687$                24,504,005$                23,319,112$                23,820,498$                24,954,304$                

Residential 

C & I Non-Demand 

C & I Demand Non-TOD 

C & I Demand TOD On-Peak 

C & I Demand TOD Off-Peak

Outdoor Lighting 

Total
[19] Fuel Cost Excess of Base [9]x[4]x10 17,984,178$                18,134,016$                3,578,323$                  2,301,455$                  5,212,518$                  5,746,196$                  8,534,716$                  6,694,464$                  6,997,888$                  4,945,821$                  12,630,404$                13,022,665$                

Residential 
C & I Non-Demand 
C & I Demand Non-TOD 
C & I Demand TOD On-Peak 
C & I Demand TOD Off-Peak
Outdoor Lighting 
Total

[20] True-Up [14]x[2]x10 (3,747,963)$                 (1,107,421)$                 (3,033,796)$                 (7,407,808)$                 (2,102,904)$                 (4,260,951)$                 (2,597,522)$                 (4,386,028)$                 (1,299,282)$                 (1,757,068)$                 5,074,320$                  417,840$                     

Residential 

C & I Non-Demand 

C & I Demand Non-TOD 

C & I Demand TOD On-Peak 

C & I Demand TOD Off-Peak

Outdoor Lighting 

Total

[21] Total Fuel Clause Revenues Excluding 46,728,638$                46,788,529$                28,419,148$                20,665,149$                27,158,783$                27,659,657$                34,430,424$                27,124,123$                30,202,611$                26,507,865$                41,525,222$                38,394,809$                

Other Refunds [18]+[19]+[20]

[22] Over/Under Recovery [21] - [17] (1,027,668)$                 6,229,242$                  (622,318)$                    (3,092,580)$                 290,828$                     (0)$                              (1,192,740)$                 (2,631,617)$                 (6,610,382)$                 (2,277,681)$                 13,405,955$                3,806,983$                  

** In Cents Per KWh
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July '03 August September October November December January '04 February March April May June

OVER/UNDER RECOVERY

[17] Actual Cost of Fuel Delivered [3] 50,990,154$                58,798,928$                36,333,164$                32,305,936$                27,405,081$                35,323,637$                39,224,230$                32,266,001$                35,330,064$                30,552,680$                31,379,862$                37,434,465$                

Fuel Clause Revenues  (Excluding Other Refunds)

[18] System Base Cost Revenues [8]x [2] x10 30,469,381$                31,291,509$                28,447,306$                25,386,609$                25,115,483$                33,896,672$                34,308,532$                34,645,651$                28,834,784$                29,782,814$                30,069,591$                32,977,401$                

Residential 

C & I Non-Demand 

C & I Demand Non-TOD 

C & I Demand TOD On-Peak 

C & I Demand TOD Off-Peak

Outdoor Lighting 

Total
[19] Fuel Cost Excess of Base [9]x[4]x10 24,262,130$                21,889,502$                10,082,254$                5,313,476$                  4,836,191$                  (200,276)$                    2,483,188$                  3,275,217$                  1,597,200$                  1,253,782$                  4,197,306$                  9,376,883$                  

Residential 
C & I Non-Demand 
C & I Demand Non-TOD 
C & I Demand TOD On-Peak 
C & I Demand TOD Off-Peak
Outdoor Lighting 
Total

[20] True-Up [14]x[2]x10 (6,745,779)$                 (3,347,464)$                 (5,318,985)$                 5,526,015$                  (1,962,512)$                 1,727,378$                  (2,508,526)$                 1,765,546$                  2,193,488$                  (5,741,000)$                 4,952,377$                  (487,111)$                    

Residential 

C & I Non-Demand 

C & I Demand Non-TOD 

C & I Demand TOD On-Peak 

C & I Demand TOD Off-Peak

Outdoor Lighting 

Total

[21] Total Fuel Clause Revenues Excluding 47,985,732$                49,833,547$                33,210,575$                36,226,100$                27,989,162$                35,423,774$                34,283,194$                39,686,414$                32,625,472$                25,295,596$                39,219,274$                41,867,173$                

Other Refunds [18]+[19]+[20]

[22] Over/Under Recovery [21] - [17] (3,004,422)$                 (8,965,381)$                 (3,122,589)$                 3,920,164$                  584,081$                     100,137$                     (4,941,036)$                 7,420,413$                  (2,704,592)$                 (5,257,084)$                 7,839,412$                  4,432,708$                  

** In Cents Per KWh
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OVER/UNDER RECOVERY

[17] Actual Cost of Fuel Delivered [3] 57,904,166$                44,227,862$                49,955,543$                40,049,508$                38,352,216$                47,833,018$                39,598,376$                35,834,953$                45,395,357$                51,041,934$                51,211,954$                76,114,859$                

Fuel Clause Revenues  (Excluding Other Refunds)

[18] System Base Cost Revenues [8]x [2] x10 37,104,705$                35,102,301$                35,469,222$                33,227,350$                32,074,676$                35,294,772$                35,227,465$                30,709,194$                31,963,242$                32,769,454$                31,390,215$                36,416,791$                

Residential 

C & I Non-Demand 

C & I Demand Non-TOD 

C & I Demand TOD On-Peak 

C & I Demand TOD Off-Peak

Outdoor Lighting 

Total
[19] Fuel Cost Excess of Base [9]x[4]x10 17,209,568$                16,591,930$                5,370,155$                  5,717,853$                  8,291,091$                  5,526,212$                  5,801,865$                  2,109,273$                  6,657,041$                  3,170,457$                  14,095,459$                12,883,045$                

Residential 
C & I Non-Demand 
C & I Demand Non-TOD 
C & I Demand TOD On-Peak 
C & I Demand TOD Off-Peak
Outdoor Lighting 
Total

[20] True-Up [14]x[2]x10 (2,521,147)$                 (4,433,156)$                 3,615,031$                  (7,975,546)$                 8,551,668$                  1,146,950$                  (1,691,126)$                 6,826,785$                  (1,416,392)$                 3,339,870$                  6,630,430$                  15,545,720$                

Residential 

C & I Non-Demand 

C & I Demand Non-TOD 

C & I Demand TOD On-Peak 

C & I Demand TOD Off-Peak

Outdoor Lighting 

Total

[21] Total Fuel Clause Revenues Excluding 51,793,126$                47,261,075$                44,454,408$                30,969,657$                48,917,435$                41,967,934$                39,338,204$                39,645,252$                37,203,891$                39,279,781$                52,116,104$                64,845,556$                

Other Refunds [18]+[19]+[20]

[22] Over/Under Recovery [21] - [17] (6,111,040)$                 3,033,213$                  (5,501,135)$                 (9,079,851)$                 10,565,219$                (5,865,084)$                 (260,172)$                    3,810,299$                  (8,191,466)$                 (11,762,153)$               904,150$                     (11,269,303)$               

** In Cents Per KWh
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OVER/UNDER RECOVERY

[17] Actual Cost of Fuel Delivered [3] 76,430,159$                68,109,183$                66,529,683$                70,022,400$                55,639,357$                71,838,023$                60,061,484$                49,673,400$                38,375,412$                34,954,507$                52,523,366$                66,245,748$                

Fuel Clause Revenues  (Excluding Other Refunds)

[18] System Base Cost Revenues [8]x [2] x10 42,273,870$                38,537,331$                35,160,496$                35,872,240$                34,337,142$                34,010,029$                51,607,824$                47,174,691$                49,998,380$                47,200,159$                48,437,424$                53,389,360$                

Residential 

C & I Non-Demand 

C & I Demand Non-TOD 

C & I Demand TOD On-Peak 

C & I Demand TOD Off-Peak

Outdoor Lighting 

Total
[19] Fuel Cost Excess of Base [9]x[4]x10 25,882,599$                32,019,570$                20,826,232$                19,101,835$                19,679,189$                14,392,723$                13,287,939$                4,580,966$                  9,195,386$                  (3,078,774)$                 6,200,180$                  4,215,638$                  

Residential 
C & I Non-Demand 
C & I Demand Non-TOD 
C & I Demand TOD On-Peak 
C & I Demand TOD Off-Peak
Outdoor Lighting 
Total

[20] True-Up [14]x[2]x10 6,369,180$                  25,188,728$                7,738,425$                  (1,510,131)$                 11,132,943$                14,719,259$                961,794$                     23,043,645$                (4,806,122)$                 (1,365,772)$                 (20,786,045)$               (9,164,432)$                 

Residential 

C & I Non-Demand 

C & I Demand Non-TOD 

C & I Demand TOD On-Peak 

C & I Demand TOD Off-Peak

Outdoor Lighting 

Total

[21] Total Fuel Clause Revenues Excluding 74,525,649$                95,745,629$                63,725,153$                53,463,944$                65,149,274$                63,122,011$                65,857,557$                74,799,302$                54,387,644$                42,755,613$                33,851,559$                48,440,566$                

Other Refunds [18]+[19]+[20]

[22] Over/Under Recovery [21] - [17] (1,904,510)$                 27,636,446$                (2,804,530)$                 (16,558,456)$               9,509,917$                  (8,716,012)$                 5,796,073$                  25,125,902$                16,012,232$                7,801,106$                  (18,671,807)$               (17,805,182)$               

** In Cents Per KWh
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OVER/UNDER RECOVERY

[17] Actual Cost of Fuel Delivered [3] 107,263,113$               78,741,252$                44,925,003$                54,269,764$                60,275,005$                61,506,260$                71,665,400$                83,660,905$                62,124,449$                70,867,648$                70,140,345$                78,459,706$                

Fuel Clause Revenues  (Excluding Other Refunds)

[18] System Base Cost Revenues [8]x [2] x10 68,070,180$                58,875,473$                52,046,637$                52,894,861$                47,989,353$                51,822,837$                54,483,874$                50,603,555$                51,263,355$                48,685,692$                51,537,356$                57,691,792$                

Residential 14,853,954$                13,417,397$                12,579,437$                12,615,740$                16,896,736$                

C & I Non-Demand 2,011,574$                  1,088,093$                  1,691,730$                  1,868,445$                  1,706,874$                  

C & I Demand Non-TOD 19,652,620$                21,225,416$                19,980,098$                20,485,280$                22,026,681$                

C & I Demand TOD On-Peak 6,907,775$                  7,710,807$                  7,025,653$                  8,051,036$                  8,388,275$                  

C & I Demand TOD Off-Peak 6,929,222$                  7,533,224$                  7,114,615$                  8,181,911$                  8,469,446$                  

Outdoor Lighting 242,497$                     216,767$                     200,118$                     172,724$                     155,546$                     

Total 50,597,642$                51,191,704$                48,591,651$                51,375,136$                57,643,558$                
[19] Fuel Cost Excess of Base [9]x[4]x10 18,594,944$                17,815,678$                11,129,149$                25,942$                       7,531,434$                  10,039,245$                14,990,414$                12,582,640$                12,118,164$                11,150,671$                11,247,731$                27,501,924$                

Residential 3,693,978$                  3,172,190$                  2,881,525$                  2,753,704$                  8,055,882$                  
C & I Non-Demand 500,174$                     257,211$                     387,458$                     407,772$                     813,663$                     
C & I Demand Non-TOD 4,887,737$                  5,018,601$                  4,577,137$                  4,471,791$                  10,502,551$                
C & I Demand TOD On-Peak 1,717,742$                  1,822,881$                  1,609,217$                  1,757,210$                  3,998,991$                  
C & I Demand TOD Off-Peak 1,722,974$                  1,780,794$                  1,629,501$                  1,785,670$                  4,037,448$                  
Outdoor Lighting 60,295$                       51,240$                       45,832$                       37,695$                       74,147$                       
Total 12,582,900$                12,102,917$                11,130,670$                11,213,842$                27,482,682$                

[20] True-Up [14]x[2]x10 (2,336,887)$                 8,431,407$                  19,858,893$                2,360,683$                  (16,098,439)$               1,245,375$                  3,366,831$                  (273,592)$                    2,388,435$                  20,281,280$                (1,212,076)$                 11,760,015$                

Residential (80,322)$                      625,228$                     5,241,028$                  (296,747)$                    3,444,750$                  

C & I Non-Demand (10,876)$                      50,695$                       704,724$                     (43,942)$                      347,928$                     

C & I Demand Non-TOD (106,279)$                    989,144$                     8,325,080$                  (481,883)$                    4,490,963$                  

C & I Demand TOD On-Peak (37,349)$                      359,283$                     2,926,912$                  (189,360)$                    1,709,996$                  

C & I Demand TOD Off-Peak (37,464)$                      350,989$                     2,963,797$                  (192,429)$                    1,726,439$                  

Outdoor Lighting (1,311)$                        10,099$                       83,362$                       (4,062)$                        31,706$                       

Total (273,601)$                    2,385,438$                  20,244,903$                (1,208,423)$                 11,751,782$                

[21] Total Fuel Clause Revenues Excluding 84,328,237$                85,122,558$                83,034,679$                55,281,486$                39,422,348$                63,107,457$                72,841,119$                62,906,941$                65,680,059$                79,967,224$                61,380,555$                96,878,022$                

Other Refunds [18]+[19]+[20]

[22] Over/Under Recovery [21] - [17] (22,934,876)$               6,381,306$                  38,109,676$                1,011,722$                  (20,852,657)$               1,601,197$                  1,175,719$                  (20,753,964)$               3,555,610$                  9,099,576$                  (8,759,790)$                 18,418,316$                

** In Cents Per KWh
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OVER/UNDER RECOVERY OVE

[17] Actual Cost of Fuel Delivered [3] 98,785,601$                89,562,972$                63,277,000$                71,880,058$                69,353,280$                72,515,936$                67,208,838$                72,185,879$                88,448,584$                58,335,572$                68,780,468$                76,516,599$                 [17]

Fuel Clause Revenues  (Excluding Other Refunds)

[18] System Base Cost Revenues [8]x [2] x10 65,185,709$                64,461,313$                56,588,510$                55,306,957$                50,648,760$                53,572,462$                54,925,379$                52,249,559$                53,578,925$                49,029,774$                50,140,641$                52,887,235$                 [18]

Residential 21,162,851$                19,768,571$                15,514,906$                13,871,265$                14,088,788$                17,274,310$                16,643,917$                15,224,568$                14,714,130$                12,753,929$                12,199,768$                13,687,404$                 

C & I Non-Demand 2,030,252$                  2,152,946$                  1,650,068$                  1,838,243$                  1,544,746$                  1,537,849$                  2,177,429$                  1,975,845$                  1,845,440$                  1,843,919$                  1,666,219$                  1,787,071$                   

C & I Demand Non-TOD 23,831,292$                23,790,293$                21,903,499$                21,938,055$                18,981,964$                16,008,904$                16,863,993$                16,162,393$                17,193,585$                15,373,030$                16,246,012$                16,946,996$                 

C & I Demand TOD On-Peak 8,903,354$                  9,226,166$                  8,575,505$                  8,484,644$                  7,632,196$                  9,129,142$                  9,020,995$                  9,363,035$                  9,862,926$                  9,212,422$                  10,252,389$                10,080,530$                 

C & I Demand TOD Off-Peak 9,127,563$                  9,338,060$                  8,656,958$                  8,750,078$                  7,969,688$                  9,196,364$                  9,649,946$                  9,126,653$                  9,576,313$                  9,361,172$                  9,495,666$                  9,988,238$                   

Outdoor Lighting 146,273$                     168,956$                     175,919$                     214,573$                     231,722$                     251,800$                     253,449$                     259,322$                     224,995$                     191,404$                     168,632$                     155,134$                      

Total 65,201,585$                64,444,992$                56,476,855$                55,096,858$                50,449,104$                53,398,369$                54,609,729$                52,111,816$                53,417,389$                48,735,876$                50,028,686$                52,645,373$                 
[19] Fuel Cost Excess of Base [9]x[4]x10 37,851,829$                30,792,211$                11,017,969$                9,222,347$                  10,904,760$                17,761,150$                22,977,611$                21,678,826$                24,411,389$                7,670,671$                  14,582,344$                30,347,261$                 [19]

Residential 12,290,507$                9,444,482$                  3,021,232$                  2,313,338$                  3,033,768$                  5,727,851$                  6,963,835$                  6,317,709$                  6,704,933$                  1,995,625$                  3,548,543$                  7,855,088$                   
C & I Non-Demand 1,178,903$                  1,028,415$                  321,270$                     306,520$                     332,582$                     509,844$                     910,898$                     819,785$                     840,800$                     288,476$                     484,578$                     1,025,426$                   
C & I Demand Non-TOD 13,841,358$                11,366,798$                4,265,632$                  3,658,951$                  4,087,755$                  5,308,699$                  7,056,496$                  6,707,425$                  7,835,407$                  2,405,632$                  4,725,864$                  9,726,535$                   
C & I Demand TOD On-Peak 5,170,313$                  4,407,494$                  1,669,791$                  1,414,895$                  1,643,334$                  3,026,831$                  3,774,116$                  3,885,067$                  4,494,001$                  1,441,373$                  2,981,890$                  5,784,698$                   
C & I Demand TOD Off-Peak 5,300,200$                  4,460,683$                  1,685,552$                  1,459,071$                  1,715,901$                  3,048,938$                  4,037,011$                  3,786,758$                  4,363,149$                  1,464,561$                  2,761,635$                  5,731,396$                   
Outdoor Lighting 84,935$                       80,705$                       34,251$                       35,779$                       49,889$                       83,478$                       106,025$                     107,592$                     102,508$                     29,944$                       49,042$                       89,015$                        
Total 37,866,216$                30,788,577$                10,997,728$                9,188,554$                  10,863,229$                17,705,641$                22,848,381$                21,624,336$                24,340,798$                7,625,611$                  14,551,552$                30,212,158$                 

[20] True-Up [14]x[2]x10 7,737,758$                  (6,993,499)$                 (3,761,457)$                 (4,922,699)$                 (4,129,153)$                 7,295,550$                  7,854,356$                  1,662,171$                  (9,901,801)$                 (1,474,404)$                 9,830,197$                  1,782,085$                   [20]

Residential 2,512,452$                  (2,145,022)$                 (1,031,423)$                 (1,234,814)$                 (1,148,754)$                 2,352,768$                  2,380,422$                  484,397$                     (2,719,671)$                 (383,585)$                    2,392,132$                  461,277$                      

C & I Non-Demand 240,994$                     (233,572)$                    (109,679)$                    (163,614)$                    (125,934)$                    209,422$                     311,369$                     62,855$                       (341,047)$                    (55,448)$                      326,661$                     60,216$                        

C & I Demand Non-TOD 2,829,478$                  (2,581,618)$                 (1,456,262)$                 (1,953,075)$                 (1,547,853)$                 2,180,597$                  2,412,093$                  514,274$                     (3,178,216)$                 (462,397)$                    3,185,778$                  571,168$                      

C & I Demand TOD On-Peak 1,056,926$                  (1,001,027)$                 (570,054)$                    (755,240)$                    (622,258)$                    1,243,297$                  1,290,092$                  297,879$                     (1,822,866)$                 (277,051)$                    2,010,141$                  339,694$                      

C & I Demand TOD Off-Peak 1,083,481$                  (1,013,105)$                 (575,437)$                    (778,824)$                    (649,735)$                    1,252,376$                  1,379,955$                  290,343$                     (1,769,787)$                 (281,509)$                    1,861,659$                  336,564$                      

Outdoor Lighting 17,363$                       (18,330)$                      (11,693)$                      (19,098)$                      (18,891)$                      34,289$                       36,242$                       8,249$                         (41,580)$                      (5,756)$                        33,060$                       5,227$                          

Total 7,740,694$                  (6,992,674)$                 (3,754,548)$                 (4,904,665)$                 (4,113,425)$                 7,272,749$                  7,810,173$                  1,657,997$                  (9,873,167)$                 (1,465,746)$                 9,809,431$                  1,774,146$                   

[21] Total Fuel Clause Revenues Excluding 110,808,495$               88,240,895$                63,720,035$                59,380,747$                57,198,908$                78,376,759$                85,268,283$                75,394,149$                67,885,020$                54,895,741$                74,389,669$                84,631,677$                 [21]

Other Refunds [18]+[19]+[20]

[22] Over/Under Recovery [21] - [17] 12,022,895$                (1,322,077)$                 443,035$                     (12,499,311)$               (12,154,372)$               5,860,823$                  18,059,445$                3,208,270$                  (20,563,564)$               (3,439,831)$                 5,609,201$                  8,115,079$                   [22]

** In Cents Per KWh
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ER/UNDER RECOVERY OVER/U

Actual Cost of Fuel Delivered [3] 106,338,159$               90,478,264$                71,409,719$                66,952,161$                62,234,194$                71,631,097$                74,211,667$                56,987,453$                60,347,405$                55,534,047$                54,389,941$                61,265,325$                 [17] Actual C

Fuel Clause Revenues  (Excluding Other Refunds) Fuel Cla

System Base Cost Revenues [8]x [2] x10 63,380,154$                61,970,165$                53,062,834$                52,790,199$                52,479,537$                54,457,796$                82,132,540$                74,206,165$                79,553,533$                70,501,316$                73,648,080$                76,427,071$                 [18]

Residential 20,079,911$                17,285,398$                13,142,821$                12,828,903$                14,509,560$                17,164,961$                26,361,253$                21,769,852$                25,079,174$                18,282,428$                18,370,431$                21,445,671$                 

C & I Non-Demand 2,210,223$                  1,826,098$                  1,654,866$                  1,907,023$                  1,571,650$                  1,485,413$                  3,108,857$                  2,757,899$                  2,395,938$                  2,673,276$                  2,712,163$                  2,381,525$                   

C & I Demand Non-TOD 19,442,536$                20,087,438$                17,520,674$                16,838,363$                17,119,077$                16,756,653$                25,484,771$                23,410,463$                20,520,278$                23,031,447$                24,701,953$                24,770,435$                 

C & I Demand TOD On-Peak 10,972,009$                11,665,058$                10,078,510$                10,772,031$                9,931,071$                  11,001,124$                13,093,372$                13,237,585$                16,361,577$                13,399,129$                14,198,581$                14,240,080$                 

C & I Demand TOD Off-Peak 10,525,637$                10,907,578$                10,159,777$                10,084,638$                9,078,344$                  8,299,539$                  13,450,348$                12,587,658$                14,942,187$                12,683,658$                13,321,699$                13,299,631$                 

Outdoor Lighting 155,384$                     154,133$                     183,882$                     204,991$                     245,530$                     258,218$                     402,205$                     361,221$                     257,881$                     284,609$                     222,408$                     244,852$                      

Total 63,385,700$                61,925,703$                52,740,530$                52,635,949$                52,455,232$                54,965,908$                81,900,806$                74,124,678$                79,557,035$                70,354,547$                73,527,235$                76,382,194$                 
Fuel Cost Excess of Base [9]x[4]x10 51,816,928$                41,637,629$                14,755,580$                16,595,644$                15,622,893$                18,481,998$                (12,971,094)$               (12,055,500)$               (12,074,630)$               (14,305,607)$               (18,924,458)$               (19,514,874)$                [19]

Residential 16,418,804$                11,615,663$                3,655,241$                  4,033,588$                  4,320,035$                  5,826,301$                  (4,162,979)$                 (3,536,529)$                 (3,806,311)$                 (3,709,537)$                 (4,720,171)$                 (5,475,639)$                  
C & I Non-Demand 1,806,959$                  1,226,934$                  460,175$                     599,502$                     467,866$                     504,115$                     (490,985)$                    (448,053)$                    (363,661)$                    (542,449)$                    (696,921)$                    (608,107)$                     
C & I Demand Non-TOD 15,898,935$                13,499,718$                4,873,189$                  5,294,656$                  5,097,397$                  5,688,173$                  (4,025,291)$                 (3,803,734)$                 (3,114,958)$                 (4,673,962)$                 (6,348,164)$                 (6,325,676)$                  
C & I Demand TOD On-Peak 8,970,845$                  7,838,247$                  2,802,794$                  3,386,627$                  2,956,627$                  3,733,831$                  (2,067,969)$                 (2,150,726)$                 (2,483,539)$                 (2,719,049)$                 (3,648,699)$                 (3,636,322)$                  
C & I Demand TOD Off-Peak 8,605,375$                  7,328,829$                  2,825,227$                  3,170,330$                  2,702,598$                  2,816,734$                  (2,123,979)$                 (2,044,774)$                 (2,267,694)$                 (2,573,412)$                 (3,422,763)$                 (3,395,578)$                  
Outdoor Lighting 127,032$                     103,559$                     51,132$                       64,441$                       73,091$                       87,632$                       (63,510)$                      (58,675)$                      (39,135)$                      (57,742)$                      (57,141)$                      (62,511)$                       
Total 51,827,950$                41,612,950$                14,667,758$                16,549,144$                15,617,614$                18,656,786$                (12,934,713)$               (12,042,491)$               (12,075,298)$               (14,276,151)$               (18,893,859)$               (19,503,833)$                

True-Up [14]x[2]x10 4,737,565$                  (5,670,194)$                 (7,900,845)$                 (12,213,876)$               3,990,633$                  (2,695,007)$                 (5,826,147)$                 (1,940,503)$                 5,101,106$                  (4,884,669)$                 (6,714,965)$                 (759,275)$                     [20]

Residential 1,501,155$                  (1,581,820)$                 (1,957,189)$                 (2,968,594)$                 1,103,488$                  (849,576)$                    (1,869,857)$                 (569,257)$                    1,608,035$                  (1,266,626)$                 (1,674,861)$                 (213,046)$                     

C & I Non-Demand 165,208$                     (167,084)$                    (246,400)$                    (441,215)$                    119,509$                     (73,509)$                      (220,532)$                    (72,121)$                      153,634$                     (185,220)$                    (247,289)$                    (23,660)$                       

C & I Demand Non-TOD 1,453,623$                  (1,838,382)$                 (2,609,342)$                 (3,896,702)$                 1,302,051$                  (829,438)$                    (1,808,017)$                 (612,263)$                    1,315,963$                  (1,595,931)$                 (2,252,516)$                 (246,119)$                     

C & I Demand TOD On-Peak 820,194$                     (1,067,408)$                 (1,500,749)$                 (2,492,450)$                 755,227$                     (544,461)$                    (928,859)$                    (346,189)$                    1,049,207$                  (928,423)$                    (1,294,668)$                 (141,480)$                     

C & I Demand TOD Off-Peak 786,780$                     (998,040)$                    (1,512,758)$                 (2,333,260)$                 690,336$                     (410,729)$                    (954,013)$                    (329,137)$                    958,022$                     (878,693)$                    (1,214,499)$                 (132,113)$                     

Outdoor Lighting 11,614$                       (14,103)$                      (27,378)$                      (47,427)$                      18,670$                       (12,778)$                      (28,527)$                      (9,445)$                        16,533$                       (19,716)$                      (20,275)$                      (2,432)$                        

Total 4,738,574$                  (5,666,837)$                 (7,853,816)$                 (12,179,648)$               3,989,281$                  (2,720,491)$                 (5,809,805)$                 (1,938,412)$                 5,101,394$                  (4,874,609)$                 (6,704,108)$                 (758,850)$                     

Total Fuel Clause Revenues Excluding 119,952,224$               97,871,816$                59,554,472$                57,005,445$                72,062,127$                70,902,203$                63,156,288$                60,143,775$                72,583,131$                51,203,787$                47,929,268$                56,119,511$                 [21] Total F

Other Refunds [18]+[19]+[20]

Over/Under Recovery [21] - [17] 13,614,065$                7,393,552$                  (11,855,247)$               (9,946,716)$                 9,827,933$                  (728,894)$                    (11,055,379)$               3,156,322$                  12,235,726$                (4,330,260)$                 (6,460,673)$                 (5,145,814)$                  [22] Over/U

** In Cents Per KWh ** In C
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Cost of Fuel Delivered [3] 64,602,598$                68,165,219$                63,817,001$                58,845,259$                55,860,599$                64,316,237$                67,178,750$                57,979,277$                59,198,385$                59,318,470$                74,194,527$                69,908,312$                 [17] Actual C

lause Revenues  (Excluding Other Refunds) Fuel Cla

System Base Cost Revenues [8]x [2] x10 84,228,703$                87,073,388$                79,997,783$                78,072,929$                74,496,872$                80,952,005$                83,032,935$                71,950,187$                77,313,191$                69,587,727$                76,959,077$                83,857,409$                 [18]

Residential 23,233,020$                25,045,911$                21,799,144$                20,910,061$                20,751,084$                25,788,313$                26,673,012$                21,560,520$                20,758,677$                16,763,169$                19,105,757$                23,848,520$                 

C & I Non-Demand 2,750,693$                  2,845,638$                  2,586,867$                  2,508,184$                  2,514,352$                  2,891,861$                  3,101,553$                  2,722,972$                  2,890,076$                  2,472,865$                  2,580,530$                  2,645,403$                   

C & I Demand Non-TOD 26,928,402$                27,160,097$                24,858,043$                24,024,563$                22,299,757$                23,838,585$                24,127,909$                21,020,708$                23,497,014$                22,708,844$                24,770,286$                26,368,540$                 

C & I Demand TOD On-Peak 16,060,511$                16,622,297$                15,532,472$                15,529,212$                14,914,160$                13,936,191$                13,974,788$                13,461,854$                15,352,961$                14,954,478$                16,794,257$                16,713,307$                 

C & I Demand TOD Off-Peak 14,984,515$                15,188,310$                14,746,739$                14,570,077$                13,578,499$                13,880,766$                14,388,755$                12,747,079$                14,318,937$                12,618,153$                13,828,514$                14,266,396$                 

Outdoor Lighting 218,303$                     261,139$                     287,710$                     341,856$                     380,118$                     405,395$                     436,651$                     342,280$                     350,133$                     255,227$                     216,962$                     232,770$                      

Total 84,175,444$                87,123,392$                79,810,975$                77,883,953$                74,437,970$                80,741,111$                82,702,668$                71,855,413$                77,167,798$                69,772,736$                77,296,306$                84,074,936$                 
Fuel Cost Excess of Base [9]x[4]x10 (15,864,435)$               (17,809,185)$               (19,158,045)$               (20,794,181)$               (19,335,434)$               (15,902,222)$               (13,167,035)$               (9,896,061)$                 (9,182,505)$                 (12,859,091)$               (11,655,938)$               (15,794,502)$                [19]

Residential (4,375,691)$                 (5,122,382)$                 (5,220,226)$                 (5,568,947)$                 (5,385,589)$                 (5,065,589)$                 (4,229,473)$                 (2,965,287)$                 (2,465,382)$                 (3,097,478)$                 (2,893,515)$                 (4,491,589)$                  
C & I Non-Demand (518,099)$                    (582,029)$                    (619,517)$                    (668,047)$                    (652,601)$                    (568,086)$                    (491,839)$                    (374,524)$                    (343,260)$                    (456,922)$                    (390,805)$                    (498,219)$                     
C & I Demand Non-TOD (5,072,592)$                 (5,555,777)$                 (5,953,813)$                 (6,399,587)$                 (5,788,565)$                 (4,683,447)$                 (3,826,593)$                 (2,891,564)$                 (2,791,098)$                 (4,196,509)$                 (3,751,751)$                 (4,966,684)$                  
C & I Demand TOD On-Peak (3,025,206)$                 (3,400,015)$                 (3,720,017)$                 (4,136,396)$                 (3,871,202)$                 (2,737,825)$                 (2,216,226)$                 (1,851,684)$                 (1,823,607)$                 (2,763,285)$                 (2,543,458)$                 (3,147,775)$                  
C & I Demand TOD Off-Peak (2,822,035)$                 (3,106,156)$                 (3,531,218)$                 (3,880,242)$                 (3,523,895)$                 (2,726,462)$                 (2,281,477)$                 (1,753,061)$                 (1,700,491)$                 (2,331,914)$                 (2,094,605)$                 (2,687,314)$                  
Outdoor Lighting (41,111)$                      (53,403)$                      (68,891)$                      (91,038)$                      (98,644)$                      (79,624)$                      (69,232)$                      (47,070)$                      (41,579)$                      (47,170)$                      (32,865)$                      (43,849)$                       
Total (15,854,734)$               (17,819,762)$               (19,113,682)$               (20,744,257)$               (19,320,496)$               (15,861,033)$               (13,114,840)$               (9,883,190)$                 (9,165,417)$                 (12,893,278)$               (11,706,999)$               (15,835,430)$                

True-Up [14]x[2]x10 (541,490)$                    3,751,116$                  (4,034,089)$                 (1,093,122)$                 2,590,852$                  1,732,975$                  889,930$                     (584,310)$                    (2,383,673)$                 (3,943,034)$                 (9,197,656)$                 2,471,758$                   [20]

Residential (149,351)$                    1,078,921$                  (1,099,220)$                 (292,754)$                    721,644$                     552,034$                     285,864$                     (175,083)$                    (639,984)$                    (949,792)$                    (2,283,264)$                 702,912$                      

C & I Non-Demand (17,684)$                      122,591$                     (130,451)$                    (35,118)$                      87,445$                       61,909$                       33,242$                       (22,113)$                      (89,106)$                      (140,108)$                    (308,383)$                    77,969$                        

C & I Demand Non-TOD (173,138)$                    1,170,207$                  (1,253,685)$                 (336,421)$                    775,637$                     510,391$                     258,634$                     (170,734)$                    (724,539)$                    (1,286,794)$                 (2,960,492)$                 777,260$                      

C & I Demand TOD On-Peak (103,256)$                    716,139$                     (783,321)$                    (217,444)$                    518,720$                     298,361$                     149,789$                     (109,331)$                    (473,389)$                    (847,318)$                    (2,007,033)$                 492,609$                      

C & I Demand TOD Off-Peak (96,322)$                      654,247$                     (743,563)$                    (203,981)$                    472,187$                     297,123$                     154,198$                     (103,510)$                    (441,424)$                    (715,047)$                    (1,652,843)$                 420,550$                      

Outdoor Lighting (1,403)$                        11,248$                       (14,506)$                      (4,786)$                        13,218$                       8,677$                         4,679$                         (2,779)$                        (10,794)$                      (14,464)$                      (25,934)$                      6,862$                          

Total (541,154)$                    3,753,353$                  (4,024,746)$                 (1,090,504)$                 2,588,851$                  1,728,495$                  886,406$                     (583,550)$                    (2,379,236)$                 (3,953,523)$                 (9,237,949)$                 2,478,162$                   

Fuel Clause Revenues Excluding 67,779,556$                73,056,983$                56,672,547$                56,049,192$                57,706,325$                66,608,573$                70,474,234$                61,388,673$                65,623,145$                52,925,935$                56,351,358$                70,717,668$                 [21] Total F

Other Refunds [18]+[19]+[20]

Under Recovery [21] - [17] 3,176,958$                  4,891,764$                  (7,144,454)$                 (2,796,067)$                 1,845,726$                  2,292,336$                  3,295,484$                  3,409,397$                  6,424,760$                  (6,392,535)$                 (17,843,169)$               809,356$                      [22] Over/U

Cents Per KWh ** In C



ern States Power Company, A Minnesota Corporation Docket No. E002/M-14-___ Northe

arison of Fuel Clause Recovery Methods - State of Minnesota Attachment A, Exhibit 6 Compa

st Method True-up Mechanism Analysis - Monthly Page 25 of 28 Forecas
July' 10 August September October November December January' 11 February March April May June

UNDER RECOVERY OVER/U

Cost of Fuel Delivered [3] 84,669,593$                90,711,688$                57,977,924$                59,870,169$                61,607,340$                65,480,333$                66,568,585$                66,335,690$                66,764,445$                65,328,969$                68,044,546$                69,889,920$                [17] Actual C

lause Revenues  (Excluding Other Refunds) Fuel Cla

System Base Cost Revenues [8]x [2] x10 98,616,299$                101,410,679$               76,267,256$                76,006,090$                75,903,780$                82,484,398$                72,966,296$                65,655,573$                68,853,222$                62,133,780$                65,360,486$                73,250,273$                [18]

Residential 31,539,899$                32,347,430$                18,947,699$                18,914,115$                20,444,366$                25,230,356$                22,454,167$                19,009,493$                18,504,600$                15,510,064$                16,161,350$                20,798,138$                

C & I Non-Demand 3,117,830$                  3,178,555$                  2,328,664$                  2,312,390$                  2,490,639$                  2,803,996$                  2,535,372$                  2,441,455$                  2,388,203$                  2,176,896$                  2,071,564$                  2,192,442$                  

C & I Demand Non-TOD 29,834,124$                30,178,580$                23,750,667$                24,172,225$                23,422,288$                24,914,857$                21,966,789$                20,513,627$                21,409,817$                19,828,269$                21,259,326$                23,059,633$                

C & I Demand TOD On-Peak 18,687,283$                19,884,589$                16,924,726$                16,834,626$                16,108,491$                15,722,549$                13,257,083$                12,603,002$                14,611,890$                13,280,721$                13,729,915$                14,686,212$                

C & I Demand TOD Off-Peak 15,642,289$                16,133,240$                14,200,388$                13,762,687$                13,291,064$                13,532,937$                12,176,635$                10,909,860$                11,932,889$                11,261,902$                11,962,956$                12,517,460$                

Outdoor Lighting 208,556$                     245,337$                     281,219$                     309,844$                     377,175$                     386,710$                     391,845$                     273,838$                     289,897$                     213,920$                     220,596$                     189,393$                     

Total 99,029,981$                101,967,731$               76,433,363$                76,305,887$                76,134,023$                82,591,405$                72,781,891$                65,751,275$                69,137,296$                62,271,772$                65,405,707$                73,443,278$                
Fuel Cost Excess of Base [9]x[4]x10 (9,510,569)$                 (11,847,655)$               (14,957,268)$               (18,128,313)$               (11,815,443)$               (12,012,291)$               (2,807,434)$                 (4,129,281)$                 (534,931)$                    (643,635)$                    3,651,289$                  (2,384,767)$                 [19]

Residential (3,041,530)$                 (3,778,881)$                 (3,715,735)$                 (4,510,965)$                 (3,182,254)$                 (3,674,105)$                 (864,088)$                    (1,195,769)$                 (143,786)$                    (160,694)$                    902,992$                     (677,228)$                    
C & I Non-Demand (300,659)$                    (371,315)$                    (456,652)$                    (551,485)$                    (387,669)$                    (408,315)$                    (97,554)$                      (153,557)$                    (18,555)$                      (22,551)$                      115,731$                     (71,381)$                      
C & I Demand Non-TOD (2,877,310)$                 (3,525,842)$                 (4,658,064)$                 (5,765,561)$                 (3,646,123)$                 (3,628,509)$                 (845,064)$                    (1,289,970)$                 (166,308)$                    (205,366)$                    1,187,445$                  (750,624)$                    
C & I Demand TOD On-Peak (1,802,105)$                 (2,322,962)$                 (3,319,040)$                 (4,015,035)$                 (2,507,369)$                 (2,289,568)$                 (510,113)$                    (792,700)$                    (113,531)$                    (137,582)$                    767,063$                     (478,164)$                    
C & I Demand TOD Off-Peak (1,508,680)$                 (1,884,990)$                 (2,785,181)$                 (3,282,856)$                 (2,069,118)$                 (1,970,995)$                 (468,598)$                    (686,286)$                    (92,724)$                      (116,682)$                    668,423$                     (407,601)$                    
Outdoor Lighting (20,116)$                      (28,667)$                      (55,160)$                      (73,912)$                      (58,721)$                      (56,325)$                      (15,080)$                      (17,226)$                      (2,253)$                        (2,216)$                        12,326$                       (6,167)$                        
Total (9,550,400)$                 (11,912,657)$               (14,989,832)$               (18,199,814)$               (11,851,254)$               (12,027,817)$               (2,800,497)$                 (4,135,508)$                 (537,157)$                    (645,091)$                    3,653,980$                  (2,391,165)$                 

True-Up [14]x[2]x10 9,560,515$                  1,506,884$                  (5,211,176)$                 228,092$                     (4,005,533)$                 1,820,262$                  (2,808,703)$                 (5,110,399)$                 (3,329,587)$                 4,680,630$                  (1,851,494)$                 3,684,600$                  [20]

Residential 3,057,499$                  480,632$                     (1,294,578)$                 56,755$                       (1,078,811)$                 556,752$                     (864,477)$                    (1,479,881)$                 (894,989)$                    1,168,596$                  (457,887)$                    1,046,356$                  

C & I Non-Demand 302,238$                     47,227$                       (159,099)$                    6,939$                         (131,423)$                    61,873$                       (97,599)$                      (190,042)$                    (115,493)$                    163,996$                     (58,684)$                      110,287$                     

C & I Demand Non-TOD 2,892,423$                  448,450$                     (1,622,893)$                 72,539$                       (1,236,065)$                 549,837$                     (845,442)$                    (1,596,469)$                 (1,035,173)$                 1,493,464$                  (602,132)$                    1,159,757$                  

C & I Demand TOD On-Peak 1,811,572$                  295,452$                     (1,156,367)$                 50,516$                       (850,020)$                    346,946$                     (510,346)$                    (981,044)$                    (706,652)$                    1,000,531$                  (388,962)$                    738,794$                     

C & I Demand TOD Off-Peak 1,516,605$                  239,749$                     (970,370)$                    41,306$                       (701,447)$                    298,674$                     (468,807)$                    (849,345)$                    (577,156)$                    848,541$                     (338,946)$                    629,770$                     

Outdoor Lighting 20,222$                       3,646$                         (19,218)$                      930$                            (19,907)$                      8,535$                         (15,087)$                      (21,319)$                      (14,022)$                      16,118$                       (6,250)$                        9,529$                         

Total 9,600,559$                  1,515,156$                  (5,222,525)$                 228,985$                     (4,017,673)$                 1,822,617$                  (2,801,758)$                 (5,118,100)$                 (3,343,485)$                 4,691,246$                  (1,852,861)$                 3,694,493$                  

Fuel Clause Revenues Excluding 99,080,140$                91,570,230$                56,221,006$                58,335,058$                60,265,096$                72,386,205$                67,179,636$                56,497,667$                65,256,654$                66,317,927$                67,206,826$                74,746,606$                [21] Total F

Other Refunds [18]+[19]+[20]

Under Recovery [21] - [17] 14,410,547$                858,542$                     (1,756,918)$                 (1,535,111)$                 (1,342,244)$                 6,905,872$                  611,051$                     (9,838,023)$                 (1,507,791)$                 988,958$                     (837,720)$                    4,856,686$                  [22] Over/U

Cents Per KWh ** In C
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Cost of Fuel Delivered [3] 95,173,509$                80,403,548$                62,674,300$                65,884,078$                63,071,354$                66,647,574$                69,148,575$                62,983,683$                63,300,548$                58,661,916$                69,563,209$                77,569,194$                [17] Actual C

lause Revenues  (Excluding Other Refunds) Fuel Cla

System Base Cost Revenues [8]x [2] x10 89,666,781$                82,353,463$                69,486,724$                66,723,366$                65,848,540$                68,732,695$                69,560,326$                63,429,544$                65,008,123$                61,673,729$                66,091,161$                74,430,078$                [18]

Residential 30,881,273$                25,242,862$                17,623,010$                16,499,862$                17,691,379$                20,235,154$                20,670,457$                18,103,088$                17,079,634$                15,147,334$                16,503,551$                22,408,903$                

C & I Non-Demand 2,642,826$                  2,278,182$                  2,041,505$                  1,960,650$                  1,976,475$                  2,301,738$                  2,437,994$                  2,202,713$                  2,132,296$                  1,925,511$                  2,033,885$                  2,164,923$                  

C & I Demand Non-TOD 26,498,675$                24,434,340$                21,763,185$                21,349,364$                20,217,083$                21,211,544$                21,727,907$                19,722,881$                20,527,219$                19,925,535$                21,305,796$                23,583,420$                

C & I Demand TOD On-Peak 16,243,832$                16,393,143$                15,399,425$                14,740,528$                14,009,605$                13,121,702$                12,490,963$                12,270,108$                13,614,393$                13,252,711$                14,015,422$                14,141,429$                

C & I Demand TOD Off-Peak 13,599,473$                13,975,815$                12,652,533$                12,115,134$                11,755,896$                11,522,278$                11,633,706$                10,833,196$                11,518,175$                11,328,062$                12,058,547$                12,148,649$                

Outdoor Lighting 181,309$                     206,073$                     255,877$                     288,854$                     317,295$                     342,389$                     389,705$                     288,598$                     270,308$                     201,025$                     249,311$                     185,461$                     

Total 90,047,388$                82,530,415$                69,735,535$                66,954,392$                65,967,733$                68,734,805$                69,350,732$                63,420,584$                65,142,025$                61,780,178$                66,166,512$                74,632,785$                
Fuel Cost Excess of Base [9]x[4]x10 (2,056,730)$                 335,142$                     (2,185,117)$                 (5,800,959)$                 (5,871,068)$                 2,568,258$                  1,621,273$                  868,255$                     2,356,935$                  (4,608,988)$                 (3,520,950)$                 (2,368,105)$                 [19]

Residential (708,459)$                    102,749$                     (554,280)$                    (1,434,752)$                 (1,577,638)$                 756,237$                     481,861$                     247,849$                     619,345$                     (1,132,179)$                 (879,362)$                    (713,094)$                    
C & I Non-Demand (60,622)$                      9,272$                         (64,201)$                      (170,467)$                    (176,231)$                    86,010$                       56,826$                       30,153$                       77,312$                       (143,903)$                    (108,358)$                    (68,883)$                      
C & I Demand Non-TOD (607,723)$                    99,418$                       (684,273)$                    (1,855,842)$                 (1,802,283)$                 792,465$                     506,344$                     269,937$                     744,121$                     (1,488,847)$                 (1,134,879)$                 (750,225)$                    
C & I Demand TOD On-Peak (372,622)$                    66,719$                       (484,294)$                    (1,281,642)$                 (1,249,192)$                 490,341$                     291,152$                     167,973$                     493,638$                     (990,473)$                    (746,714)$                    (449,965)$                    
C & I Demand TOD Off-Peak (311,999)$                    56,883$                       (397,955)$                    (1,053,497)$                 (1,048,357)$                 430,620$                     271,203$                     148,320$                     417,682$                     (846,730)$                    (642,534)$                    (386,599)$                    
Outdoor Lighting (4,160)$                        839$                            (8,048)$                        (25,118)$                      (28,296)$                      12,796$                       9,085$                         3,951$                         9,802$                         (15,026)$                      (13,285)$                      (5,902)$                        
Total (2,065,585)$                 335,880$                     (2,193,051)$                 (5,821,318)$                 (5,881,997)$                 2,568,469$                  1,616,471$                  868,183$                     2,361,900$                  (4,617,158)$                 (3,525,132)$                 (2,374,668)$                 

True-Up [14]x[2]x10 (1,100,284)$                 (1,150,450)$                 7,188,444$                  (2,409,150)$                 (4,691,568)$                 4,499,945$                  2,789,130$                  (4,282,327)$                 (1,591,581)$                 (1,464,586)$                 (4,371,430)$                 1,520,378$                  [20]

Residential (379,002)$                    (352,693)$                    1,823,423$                  (595,857)$                    (1,260,687)$                 1,325,022$                  828,952$                     (1,222,406)$                 (418,231)$                    (359,772)$                    (1,091,772)$                 457,821$                     

C & I Non-Demand (32,431)$                      (31,827)$                      211,204$                     (70,796)$                      (140,825)$                    150,702$                     97,759$                       (148,718)$                    (52,206)$                      (45,728)$                      (134,532)$                    44,225$                       

C & I Demand Non-TOD (325,114)$                    (341,284)$                    2,251,074$                  (770,734)$                    (1,440,208)$                 1,388,516$                  871,086$                     (1,331,355)$                 (502,487)$                    (473,108)$                    (1,409,007)$                 481,665$                     

C & I Demand TOD On-Peak (199,341)$                    (229,022)$                    1,593,198$                  (532,270)$                    (998,229)$                    859,144$                     500,883$                     (828,456)$                    (333,341)$                    (314,738)$                    (927,083)$                    288,886$                     

C & I Demand TOD Off-Peak (166,906)$                    (195,274)$                    1,309,161$                  (437,520)$                    (837,741)$                    754,512$                     466,563$                     (731,525)$                    (282,050)$                    (269,061)$                    (797,732)$                    248,208$                     

Outdoor Lighting (2,225)$                        (2,879)$                        26,476$                       (10,432)$                      (22,611)$                      22,421$                       15,629$                       (19,488)$                      (6,619)$                        (4,775)$                        (16,494)$                      3,789$                         

Total (1,105,019)$                 (1,152,979)$                 7,214,536$                  (2,417,609)$                 (4,700,301)$                 4,500,317$                  2,780,872$                  (4,281,948)$                 (1,594,934)$                 (1,467,182)$                 (4,376,620)$                 1,524,594$                  

Fuel Clause Revenues Excluding 86,876,784$                81,713,316$                74,757,020$                58,715,465$                55,385,435$                75,803,591$                73,748,075$                60,006,819$                65,908,991$                55,695,838$                58,264,760$                73,782,711$                [21] Total F

Other Refunds [18]+[19]+[20]

Under Recovery [21] - [17] (8,296,725)$                 1,309,768$                  12,082,720$                (7,168,613)$                 (7,685,919)$                 9,156,017$                  4,599,500$                  (2,976,864)$                 2,608,443$                  (2,966,078)$                 (11,298,449)$               (3,786,483)$                 [22] Over/U

Cents Per KWh ** In C
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July' 12 August September October November December January' 13 February March April May June

UNDER RECOVERY OVER/U

Cost of Fuel Delivered [3] 96,998,683$                80,639,132$                63,548,942$                67,302,695$                68,456,764$                73,325,609$                70,304,656$                62,189,862$                74,099,811$                73,159,370$                73,352,662$                80,109,945$                [17] Actual C

lause Revenues  (Excluding Other Refunds) Fuel Cla

System Base Cost Revenues [8]x [2] x10 90,067,825$                78,433,816$                67,177,470$                67,029,913$                67,384,790$                67,876,412$                70,537,282$                62,395,638$                68,340,109$                63,341,345$                64,887,979$                71,003,586$                [18]

Residential 31,579,857$                22,331,937$                17,634,199$                17,660,867$                19,433,612$                21,149,517$                22,072,143$                19,047,968$                19,180,695$                16,806,336$                16,385,241$                20,793,683$                

C & I Non-Demand 2,606,850$                  2,301,654$                  1,998,246$                  1,927,766$                  2,063,255$                  2,152,925$                  2,400,308$                  2,170,380$                  2,253,799$                  2,180,138$                  2,035,143$                  2,075,184$                  

C & I Demand Non-TOD 26,840,070$                24,827,620$                21,363,251$                21,467,420$                20,732,838$                20,378,352$                21,370,842$                18,650,258$                21,533,130$                20,171,662$                21,425,842$                22,223,331$                

C & I Demand TOD On-Peak 15,927,536$                16,022,643$                13,438,654$                13,102,981$                12,849,421$                11,854,901$                11,570,426$                11,264,614$                12,926,405$                11,780,901$                12,891,180$                13,273,085$                

C & I Demand TOD Off-Peak 13,331,071$                13,126,072$                12,548,928$                12,516,442$                12,008,307$                11,832,466$                12,403,219$                10,941,906$                12,193,135$                11,930,106$                12,018,927$                12,543,998$                

Outdoor Lighting 185,223$                     210,920$                     259,225$                     329,860$                     360,075$                     403,077$                     421,228$                     306,194$                     310,449$                     299,801$                     217,465$                     197,329$                     

Total 90,470,607$                78,820,846$                67,242,503$                67,005,336$                67,447,508$                67,771,238$                70,238,166$                62,381,320$                68,397,613$                63,168,944$                64,973,798$                71,106,610$                
Fuel Cost Excess of Base [9]x[4]x10 (5,431,393)$                 (2,930,749)$                 (3,678,234)$                 (4,215,718)$                 (149,578)$                    (200,892)$                    -$                            (1,211,788)$                 (200,337)$                    2,738,834$                  8,559,792$                  7,285,088$                  [19]

Residential (1,904,701)$                 (834,598)$                    (965,495)$                    (1,110,693)$                 (43,133)$                      (62,591)$                      -$                            (369,961)$                    (56,231)$                      726,746$                     2,161,642$                  2,133,624$                  
C & I Non-Demand (157,209)$                    (86,007)$                      (109,414)$                    (121,246)$                    (4,580)$                        (6,372)$                        -$                            (42,147)$                      (6,606)$                        94,260$                       268,447$                     212,900$                     
C & I Demand Non-TOD (1,618,299)$                 (927,562)$                    (1,169,572)$                 (1,349,981)$                 (46,018)$                      (60,303)$                      -$                            (362,211)$                    (63,121)$                      872,213$                     2,826,446$                  2,280,172$                  
C & I Demand TOD On-Peak (960,553)$                    (598,745)$                    (735,762)$                    (824,024)$                    (28,519)$                      (35,083)$                      -$                            (218,778)$                    (37,894)$                      509,416$                     1,700,621$                  1,361,890$                  
C & I Demand TOD Off-Peak (804,061)$                    (490,559)$                    (687,163)$                    (787,264)$                    (26,660)$                      (35,024)$                      -$                            (212,468)$                    (35,739)$                      515,762$                     1,585,222$                  1,286,814$                  
Outdoor Lighting (11,172)$                      (7,883)$                        (14,193)$                      (20,746)$                      (799)$                           (1,193)$                        -$                            (5,948)$                        (910)$                           12,966$                       28,693$                       20,250$                       
Total (5,455,995)$                 (2,945,354)$                 (3,681,599)$                 (4,213,954)$                 (149,709)$                    (200,566)$                    -$                            (1,211,513)$                 (200,501)$                    2,731,363$                  8,571,071$                  7,295,650$                  

True-Up [14]x[2]x10 7,788,718$                  5,227,151$                  11,126,433$                4,918,528$                  170,145$                     4,399,637$                  1,155,504$                  5,676,105$                  69,492$                       1,156,600$                  5,895,509$                  7,127,365$                  [20]

Residential 2,731,367$                  1,488,541$                  2,920,566$                  1,295,861$                  49,067$                       1,370,810$                  361,603$                     1,732,917$                  19,507$                       306,904$                     1,488,822$                  2,087,433$                  

C & I Non-Demand 225,440$                     153,399$                     330,972$                     141,459$                     5,210$                         139,552$                     39,317$                       197,423$                     2,292$                         39,805$                       184,892$                     208,291$                     

C & I Demand Non-TOD 2,320,671$                  1,654,368$                  3,537,893$                  1,575,037$                  52,346$                       1,320,721$                  350,087$                     1,696,621$                  21,899$                       368,337$                     1,946,702$                  2,230,803$                  

C & I Demand TOD On-Peak 1,377,455$                  1,067,895$                  2,225,638$                  961,397$                     32,442$                       768,356$                     189,547$                     1,024,775$                  13,144$                       215,125$                     1,171,291$                  1,332,406$                  

C & I Demand TOD Off-Peak 1,153,043$                  874,943$                     2,078,624$                  918,510$                     30,326$                       767,023$                     203,148$                     995,209$                     12,398$                       217,804$                     1,091,813$                  1,258,957$                  

Outdoor Lighting 16,021$                       14,060$                       42,934$                       24,204$                       909$                            26,126$                       6,902$                         27,860$                       316$                            5,475$                         19,762$                       19,812$                       

Total 7,823,997$                  5,253,206$                  11,136,627$                4,916,468$                  170,300$                     4,392,588$                  1,150,604$                  5,674,805$                  69,556$                       1,153,450$                  5,903,282$                  7,137,702$                  

Fuel Clause Revenues Excluding 92,838,609$                81,128,698$                74,697,531$                67,707,850$                67,468,099$                71,963,260$                71,388,770$                66,844,612$                68,266,668$                67,053,757$                79,448,151$                85,539,962$                [21] Total F

Other Refunds [18]+[19]+[20]

Under Recovery [21] - [17] (4,160,074)$                 489,566$                     11,148,589$                405,155$                     (988,665)$                    (1,362,349)$                 1,084,114$                  4,654,750$                  (5,833,143)$                 (6,105,613)$                 6,095,489$                  5,430,017$                  [22] Over/U

Cents Per KWh ** In C
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July' 13 August September October November December January' 14 February Jul '00- Feb '14 Latest 36 Months Latest 12 Months

UNDER RECOVERY

Cost of Fuel Delivered [3] 92,319,774$                85,825,677$                78,918,790$                75,077,407$                76,934,789$                85,779,869$                90,537,999$                67,746,112$                9,529,186,788              2,641,737,915               953,862,205                

lause Revenues  (Excluding Other Refunds)

System Base Cost Revenues [8]x [2] x10 82,441,316$                82,153,025$                71,598,863$                66,694,741$                66,106,750$                70,488,787$                74,093,505$                66,999,001$                8,454,947,309              2,531,654,444               848,149,007                

Residential 27,238,944$                25,543,340$                19,187,412$                17,044,095$                18,266,226$                22,654,917$                23,899,315$                20,978,931$                1,666,662,641              727,949,894                  247,979,135                

C & I Non-Demand 2,257,192$                  2,348,715$                  2,095,009$                  1,866,006$                  2,007,552$                  2,301,233$                  2,590,674$                  2,344,723$                  189,726,124                78,904,555                    26,355,368                  

C & I Demand Non-TOD 24,420,099$                25,245,350$                22,966,262$                20,934,135$                21,071,926$                20,703,002$                22,491,893$                20,006,242$                1,855,297,623              786,647,519                  263,192,874                

C & I Demand TOD On-Peak 14,458,966$                15,107,426$                13,926,837$                13,704,094$                12,790,306$                11,992,525$                11,704,018$                11,697,056$                1,098,931,788              488,285,974                  156,252,799                

C & I Demand TOD Off-Peak 13,930,144$                13,907,407$                13,176,890$                12,834,079$                11,747,697$                12,262,966$                12,725,010$                11,645,390$                1,009,012,482              442,440,831                  150,915,749                

Outdoor Lighting 231,575$                     236,909$                     283,859$                     319,367$                     337,345$                     435,942$                     410,785$                     300,414$                     22,755,266                  10,147,053                    3,581,240                    

Total 82,536,920$                82,389,147$                71,636,269$                66,701,776$                66,221,052$                70,350,585$                73,821,695$                66,972,756$                5,842,385,924              2,534,375,826               848,277,165                
Fuel Cost Excess of Base [9]x[4]x10 10,663,901$                4,605,868$                  2,754,812$                  2,859,393$                  4,457,179$                  6,302,405$                  3,837,937$                  2,265,434$                  853,661,067                19,737,856                    56,130,306                  

Residential 3,523,659$                  1,432,183$                  738,306$                     730,781$                     1,231,675$                  2,025,595$                  1,237,818$                  709,284$                     41,821,652                  6,433,471                      16,595,082                  
C & I Non-Demand 291,947$                     131,669$                     80,600$                       79,995$                       135,347$                     205,740$                     134,203$                     79,288$                       4,088,963                    650,967                         1,707,790                    
C & I Demand Non-TOD 3,158,803$                  1,415,381$                  883,653$                     897,513$                     1,420,764$                  1,850,942$                  1,165,168$                  676,539$                     56,394,116                  6,003,887                      17,384,473                  
C & I Demand TOD On-Peak 1,870,355$                  847,020$                     535,863$                     587,556$                     862,406$                     1,072,119$                  606,204$                     395,480$                     13,669,202                  2,882,279                      10,311,036                  
C & I Demand TOD Off-Peak 1,801,576$                  779,579$                     506,902$                     550,138$                     791,938$                     1,096,344$                  659,233$                     393,822$                     18,873,406                  3,576,845                      9,931,591                    
Outdoor Lighting 29,960$                       13,285$                       10,924$                       13,695$                       22,749$                       38,981$                       21,278$                       10,158$                       349,285                       98,423                           222,029                       
Total 10,676,300$                4,619,117$                  2,756,248$                  2,859,678$                  4,464,879$                  6,289,721$                  3,823,904$                  2,264,571$                  135,196,624                19,645,872                    56,152,001                  

True-Up [14]x[2]x10 (197,932)$                    2,061,291$                  (731,258)$                    (1,170,298)$                 4,620,399$                  5,720,440$                  6,445,922$                  9,317,585$                  211,401,201                78,898,006                    40,315,115                  

Residential (65,407)$                      640,949$                     (195,984)$                    (299,098)$                    1,276,779$                  1,838,547$                  2,078,943$                  2,917,233$                  22,964,020                  23,662,234                    12,094,628                  

C & I Non-Demand (5,419)$                        58,926$                       (21,395)$                      (32,740)$                      140,302$                     186,741$                     225,397$                     326,106$                     1,965,283                    2,492,903                      1,313,198                    

C & I Demand Non-TOD (58,633)$                      633,432$                     (234,566)$                    (367,338)$                    1,472,797$                  1,680,025$                  1,956,939$                  2,782,572$                  21,718,298                  24,355,673                    12,432,969                  

C & I Demand TOD On-Peak (34,714)$                      379,074$                     (142,244)$                    (240,477)$                    893,986$                     973,121$                     1,018,137$                  1,626,592$                  10,356,479                  14,376,288                    7,205,441                    

C & I Demand TOD Off-Peak (33,440)$                      348,890$                     (134,555)$                    (225,161)$                    820,944$                     995,105$                     1,107,197$                  1,619,765$                  10,490,576                  13,723,387                    7,079,717                    

Outdoor Lighting (556)$                           5,945$                         (2,900)$                        (5,605)$                        23,582$                       35,382$                       35,738$                       41,780$                       257,346                       325,914                         178,731                       

Total (198,169)$                    2,067,216$                  (731,644)$                    (1,170,419)$                 4,628,390$                  5,708,921$                  6,422,351$                  9,314,048$                  67,752,002                  78,936,399                    40,304,684                  

Fuel Clause Revenues Excluding 93,015,051$                89,075,480$                73,660,873$                68,391,035$                75,314,321$                82,349,227$                84,067,950$                78,551,375$                9,520,211,573              2,632,958,097               944,733,850                

Other Refunds [18]+[19]+[20]

Under Recovery [21] - [17] 695,277$                     3,249,803$                  (5,257,917)$                 (6,686,372)$                 (1,620,468)$                 (3,430,642)$                 (6,470,049)$                 10,805,263$                (8,975,215)$                 (8,779,818)$                   (9,128,355)$                 

Cents Per KWh
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July '00 August September October November December January '01  February March April May June

ANNUAL TRUE-UP METHOD *
[1] Actual Cost of Fuel Per kWh  ** 1.631                              1.624                     1.176                     1.283                     1.226                     1.593                     1.485                     1.735                     1.859                     1.693                     1.625                     1.764                     

[2] Minnesota MWh Retail Sales (Cal. Mo) 2,754,089                       2,892,841              2,461,790              2,330,667              2,348,132              2,492,072              2,506,055              2,251,589              2,246,529              2,025,703              2,212,635              2,441,844              

[3] Total Cost of Fuel Delivered [1]x[2]x10 44,919,192$                    46,979,738$          28,950,650$          29,902,458$          28,788,098$          39,698,707$          37,214,917$          39,065,069$          41,762,974$          34,295,152$          35,955,319$          43,074,128$          

[4] Minnesota MWh Retail Sales (Rev. Mo) 2,647,071                       2,759,615              2,634,373              2,219,858              2,204,460              2,473,527              2,697,120              2,322,796              2,266,654              2,176,230              2,176,864              2,309,204              

[5] Forecasted Minn. Retail Sales Subject to FCA * 2,803,913                       2,744,366              2,407,939              2,372,090              2,335,684              2,425,182              2,613,456              2,378,555              2,259,154              2,171,282              2,145,768              2,331,392              

[6] Forecasted Cost of Fuel Per kWh  ** 1.538                              1.541                     1.118                     1.051                     1.103                     1.149                     1.861                     1.651                     1.273                     1.325                     1.108                     1.607                     

[7] Deviation (Actual Vs Forecasted)  [1] - [6] ** 0.093                              0.083                     0.058                     0.232                     0.123                     0.444                     (0.376)                    0.084                     0.586                     0.368                     0.517                     0.157                     

[8] Base Cost of Fuel  ** 1.075                              1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     

[9] Fuel Cost Excess of Base Cost  ** [6]-[8] 0.463                              0.466                     0.043                     (0.024)                    0.028                     0.074                     0.786                     0.576                     0.198                     0.250                     0.033                     0.532                     

[10] Prior (2 Months Lag) Unrecovered Expenses -$                                -$                      -$                      -$                      -$                      -$                      -$                      -$                      -$                      -$                      -$                      -$                      

Line [13] from two months ago

[11] Prior (2 Months Lag) Recovered Expenses -$                                -$                      -$                      -$                      -$                      -$                      -$                      -$                      -$                      -$                      -$                      -$                      

[14]X[2]X10  from two months ago

[12] Total Unrecovered Expenses (2 Months Lag) -$                                -$                      2,561,303$            2,401,058$            1,427,838$            5,407,147$            2,888,202$            11,064,800$          (9,422,767)$           1,891,335$            13,164,660$          7,454,587$            

[7]X[2]X10  from two months ago

[13] Balance of Unrecovered Expenses [10]-[11] -$                                -$                      -$                      -$                      -$                      -$                      -$                      -$                      -$                      -$                      -$                      -$                      

[13a] Balance Held for Next Year True-Up [12] -$                                -$                      2,561,303$            2,401,058$            1,427,838$            5,407,147$            2,888,202$            11,064,800$          (9,422,767)$           1,891,335$            13,164,660$          7,454,587$            

[14] Applied Annual True-Up Factor [23] ** -                                 -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        

[15] Other Refund ** -                                  -                        -                        -                        -                        -                        -                        (0.022)                    -                        -                        -                        -                        

[16] Fuel Clause Adjustment [9]+ [14]+[15] ** 0.463                              0.466                     0.043                     (0.024)                    0.028                     0.074                     0.786                     0.554                     0.198                     0.250                     0.033                     0.532                     

OVER/UNDER RECOVERY

[17] Actual Cost of Fuel Delivered [3] 44,919,192$                    46,979,738$          28,950,650$          29,902,458$          28,788,098$          39,698,707$          37,214,917$          39,065,069$          41,762,974$          34,295,152$          35,955,319$          43,074,128$          

Fuel Clause Revenues  (Excluding Other Refunds)

[18] Base Cost Revenues [8]x [2] x10 29,606,457$                    31,098,041$          26,464,243$          25,054,670$          25,242,419$          26,789,774$          26,940,091$          24,204,582$          24,150,187$          21,776,307$          23,785,826$          26,249,823$          

[19] Fuel Cost Excess of Base [9]x[2]x10 12,751,432$                    13,480,639$          1,058,570$            (559,360)$              657,477$               1,844,133$            19,697,592$          12,969,153$          4,448,127$            5,064,258$            730,170$               12,990,610$          

[20] True-Up [14]x[2]x10 -$                                -$                      -$                      -$                      -$                      -$                      -$                      -$                      -$                      -$                      -$                      -$                      

[21] Total Fuel Clause Revenues [18]+[19]+[20] 42,357,889$                    44,578,680$          27,522,812$          24,495,310$          25,899,896$          28,633,907$          46,637,684$          37,173,734$          28,598,314$          26,840,565$          24,515,996$          39,240,433$          

[22] Current Year Over/Under Recovery (2,561,303)$                    (2,401,058)$           (1,427,838)$           (5,407,147)$           (2,888,202)$           (11,064,800)$         9,422,767$            (1,891,335)$           (13,164,660)$         (7,454,587)$           (11,439,323)$         (3,833,695)$           

[21]-[17]

[23] True-up Factor for Next Year [14] ** 0.134                    

[13a]/[5]/10

* Assume annual true-up is made for July through June of each year with recoveries spread evenly over all energy sales during the 12-month period beginning each September following the period for which costs will be trued-up.

** In Cents Per KWh
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July '01 August September October November December January '02 February March April May June

ANNUAL TRUE-UP METHOD *
[1] Actual Cost of Fuel Per kWh  ** 2.138                           2.523                           1.266                           1.159                           1.261                           1.172                           1.187                           1.330                           1.330                           1.259                           1.111                           1.435                           

[2] Minnesota MWh Retail Sales (Cal. Mo) 2,877,698                    2,883,014                    2,419,967                    2,295,215                    2,209,205                    2,404,345                    2,453,153                    2,184,674                    2,253,829                    2,148,969                    2,192,422                    2,509,446                    

[3] Total Cost of Fuel Delivered [1]x[2]x10 61,525,183$                72,738,443$                30,636,782$                26,601,542$                27,858,075$                28,178,923$                29,118,926$                29,056,164$                29,975,926$                27,055,520$                24,357,808$                36,010,550$                

[4] Minnesota MWh Retail Sales (Rev. Mo) 2,744,964                    2,912,282                    2,584,436                    2,193,588                    2,189,860                    2,370,576                    2,552,682                    2,260,562                    2,253,829                    2,243,190                    2,140,571                    2,372,849                    

[5] Forecasted Minn. Retail Sales Subject to FCA * 2,690,134                    2,707,419                    2,572,196                    2,228,951                    2,258,216                    2,513,938                    2,523,566                    2,565,932                    2,564,892                    2,350,311                    2,603,582                    2,687,139                    

[6] Forecasted Cost of Fuel Per kWh  ** 1.904                           1.941                           1.163                           1.035                           1.197                           1.194                           1.298                           1.317                           1.250                           1.214                           1.299                           1.487                           

[7] Deviation (Actual Vs Forecasted)  [1] - [6] ** 0.234                           0.582                           0.103                           0.124                           0.064                           (0.022)                          (0.111)                          0.013                           0.080                           0.045                           (0.188)                          (0.052)                          

[8] Base Cost of Fuel  ** 1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           

[9] Fuel Cost Excess of Base Cost  ** [6]-[8] 0.829                           0.866                           0.088                           (0.040)                          0.122                           0.119                           0.223                           0.242                           0.175                           0.139                           0.224                           0.412                           

[10] Prior (2 Months Lag) Unrecovered Expenses -$                            -$                            -$                            -$                            -$                            -$                            (3,242,188)$                 (3,075,049)$                 (6,202,004)$                 (6,296,308)$                 (9,488,653)$                 (9,223,258)$                 

Line [13] from two months ago

[11] Prior (2 Months Lag) Recovered Expenses -$                            -$                            -$                            -$                            3,242,188$                  3,075,049$                  2,959,816$                  3,221,258$                  3,286,649$                  2,926,950$                  3,019,602$                  2,879,114$                  

[14]X[2]X10  from two months ago

[12] Total Unrecovered Expenses (2 Months Lag) 11,439,323$                3,833,695$                  6,733,813$                  16,779,141$                2,492,566$                  2,846,067$                  1,413,891$                  (528,956)$                    (2,723,000)$                 284,008$                     1,815,445$                  967,036$                     

[7]X[2]X10  from two months ago

[13] Balance of Unrecovered Expenses [10]-[11] -$                            -$                            -$                            -$                            (3,242,188)$                 (3,075,049)$                 (6,202,004)$                 (6,296,308)$                 (9,488,653)$                 (9,223,258)$                 (12,508,255)$               (12,102,372)$               

[13a] Balance Held for Next Year True-Up [12] 11,439,323$                3,833,695$                  6,733,813$                  16,779,141$                2,492,566$                  2,846,067$                  1,413,891$                  (528,956)$                    (2,723,000)$                 284,008$                     1,815,445$                  967,036$                     

[14] Applied Annual True-Up Factor [23] ** -                              -                              0.134                          0.134                          0.134                          0.134                          0.134                          0.134                          0.134                          0.134                          0.134                          0.134                          

[15] Other Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              (0.227)                          -                              -                              

[16] Fuel Clause Adjustment [9]+ [14]+[15] ** 0.829                           0.866                           0.222                           0.094                           0.256                           0.253                           0.357                           0.376                           0.309                           0.046                           0.358                           0.546                           

OVER/UNDER RECOVERY

[17] Actual Cost of Fuel Delivered [3] 61,525,183$                72,738,443$                30,636,782$                26,601,542$                27,858,075$                28,178,923$                29,118,926$                29,056,164$                29,975,926$                27,055,520$                24,357,808$                36,010,550$                

Fuel Clause Revenues  (Excluding Other Refunds)

[18] Base Cost Revenues [8]x [2] x10 30,935,254$                30,992,401$                26,014,645$                24,673,561$                23,748,954$                25,846,709$                26,371,395$                23,485,246$                24,228,662$                23,101,417$                23,568,537$                26,976,545$                

[19] Fuel Cost Excess of Base [9]x[4]x10 23,856,116$                24,966,901$                2,129,571$                  (918,086)$                    2,695,230$                  2,861,171$                  5,470,531$                  5,286,911$                  3,944,201$                  2,987,067$                  4,911,025$                  10,338,918$                

[20] True-Up [14]x[4]x10 -$                            -$                            3,242,188$                  3,075,049$                  2,959,816$                  3,221,258$                  3,286,649$                  2,926,950$                  3,019,602$                  2,879,114$                  2,937,331$                  3,362,069$                  

[21] Total Fuel Clause Revenues [18]+[19]+[20] 54,791,370$                55,959,302$                31,386,404$                26,830,524$                29,404,000$                31,929,137$                35,128,575$                31,699,107$                31,192,465$                28,967,598$                31,416,893$                40,677,531$                

[22] Current Year Over/Under Recovery (6,733,813)$                 (16,779,141)$               749,622$                     228,982$                     1,545,925$                  3,750,214$                  6,009,649$                  2,642,942$                  1,216,539$                  1,912,078$                  7,059,084$                  4,666,981$                  

[21]-[17]

[23] True-up Factor for Next Year [14] ** 0.150                          

[13a]/[5]/10

* Assume annual true-up is made for July through June of each year with recoveries spread evenly over all energy sales during the 12-month period beginning each September following the period for which costs will be trued-up.

** In Cents Per KWh
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July '02 August September October November December January' 03 February March April May June

ANNUAL TRUE-UP METHOD *
[1] Actual Cost of Fuel Per kWh  ** 1.580                           1.465                           1.120                           0.991                           1.201                           1.136                           1.344                           1.289                           1.615                           1.327                           1.269                           1.490                           

[2] Minnesota MWh Retail Sales (Cal. Mo) 3,022,551                    2,768,552                    2,592,988                    2,397,349                    2,237,132                    2,434,829                    2,650,533                    2,308,436                    2,279,442                    2,169,220                    2,215,860                    2,321,331                    

[3] Total Cost of Fuel Delivered [1]x[2]x10 47,756,306$                40,559,287$                29,041,466$                23,757,729$                26,867,955$                27,659,657$                35,623,164$                29,755,740$                36,812,993$                28,785,546$                28,119,267$                34,587,826$                

[4] Minnesota MWh Retail Sales (Rev. Mo) 2,940,318                    2,791,176                    2,716,305                    2,295,864                    2,244,144                    2,487,082                    2,665,017                    2,392,892                    2,282,333                    2,263,346                    2,221,221                    2,323,757                    

[5] Forecasted Minn. Retail Sales Subject to FCA * 3,124,225                    3,132,906                    2,432,838                    2,415,852                    2,362,139                    2,508,835                    2,570,051                    2,305,145                    2,335,932                    2,166,677                    2,303,619                    2,615,866                    

[6] Forecasted Cost of Fuel Per kWh  ** 1.670                           1.730                           1.213                           1.171                           1.308                           1.311                           1.397                           1.365                           1.382                           1.303                           1.645                           1.636                           

[7] Deviation (Actual Vs Forecasted)  [1] - [6] ** (0.090)                          (0.265)                          (0.093)                          (0.180)                          (0.107)                          (0.175)                          (0.053)                          (0.076)                          0.233                           0.024                           (0.376)                          (0.146)                          

[8] Base Cost of Fuel  ** 1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           

[9] Fuel Cost Excess of Base Cost  ** [6]-[8] 0.595                           0.655                           0.138                           0.096                           0.233                           0.236                           0.322                           0.290                           0.307                           0.228                           0.570                           0.561                           

[10] Prior (2 Months Lag) Unrecovered Expenses (12,508,255)$               (12,102,372)$               (15,445,586)$               (15,464,441)$               (19,495,095)$               (19,173,651)$               (23,380,603)$               (22,766,000)$               (26,732,873)$               (26,414,512)$               (30,704,610)$               (29,873,628)$               

Line [13] from two months ago

[11] Prior (2 Months Lag) Recovered Expenses 2,937,331$                  3,362,069$                  4,049,509$                  3,709,210$                  3,885,508$                  3,592,349$                  3,352,269$                  3,648,512$                  3,971,737$                  3,459,116$                  3,415,670$                  3,250,505$                  

[14]X[2]X10  from two months ago

[12] Total Unrecovered Expenses (2 Months Lag) (4,121,753)$                 (1,304,912)$                 (2,720,296)$                 (7,336,663)$                 (2,411,479)$                 (4,315,228)$                 (2,393,731)$                 (4,260,951)$                 (1,404,782)$                 (1,754,411)$                 5,311,149$                  520,648$                     

[7]X[2]X10  from two months ago

[13] Balance of Unrecovered Expenses [10]-[11] (15,445,586)$               (15,464,441)$               (19,495,095)$               (19,173,651)$               (23,380,603)$               (22,766,000)$               (26,732,873)$               (26,414,512)$               (30,704,610)$               (29,873,628)$               (34,120,280)$               (33,124,134)$               

[13a] Balance Held for Next Year True-Up (4,121,753)$                 (1,304,912)$                 (2,720,296)$                 (7,336,663)$                 (2,411,479)$                 (4,315,228)$                 (2,393,731)$                 (4,260,951)$                 (1,404,782)$                 (1,754,411)$                 5,311,149$                  520,648$                     

[14] Applied Annual True-Up Factor [23] ** 0.134                          0.134                          0.150                          0.150                          0.150                          0.150                          0.150                          0.150                          0.150                          0.150                          0.150                          0.150                          

[15] Other Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[16] Fuel Clause Adjustment [9]+ [14]+[15] ** 0.729                           0.789                           0.288                           0.246                           0.383                           0.386                           0.472                           0.440                           0.457                           0.378                           0.720                           0.711                           

OVER/UNDER RECOVERY

[17] Actual Cost of Fuel Delivered [3] 47,756,306$                40,559,287$                29,041,466$                23,757,729$                26,867,955$                27,659,657$                35,623,164$                29,755,740$                36,812,993$                28,785,546$                28,119,267$                34,587,826$                

Fuel Clause Revenues  (Excluding Other Refunds)

[18] Base Cost Revenues [8]x [2] x10 32,492,423$                29,761,934$                27,874,621$                25,771,502$                24,049,169$                26,174,412$                28,493,230$                24,815,687$                24,504,005$                23,319,112$                23,820,498$                24,954,304$                

[19] Fuel Cost Excess of Base [9]x[4]x10 17,984,178$                18,134,016$                3,578,323$                  2,301,455$                  5,212,518$                  5,746,196$                  8,534,716$                  6,694,464$                  6,997,888$                  4,945,821$                  12,630,404$                13,022,665$                

[20] True-Up [14]x[4]x10 4,049,509$                  3,709,210$                  3,885,508$                  3,592,349$                  3,352,269$                  3,648,512$                  3,971,737$                  3,459,116$                  3,415,670$                  3,250,505$                  3,320,395$                  3,478,438$                  

[21] Total Fuel Clause Revenues [18]+[19]+[20] 54,526,111$                51,605,160$                35,338,452$                31,665,306$                32,613,956$                35,569,120$                40,999,683$                34,969,267$                34,917,563$                31,515,438$                39,771,297$                41,455,407$                

[22] Current Year Over/Under Recovery 6,769,805$                  11,045,873$                6,296,987$                  7,907,577$                  5,746,000$                  7,909,463$                  5,376,519$                  5,213,527$                  (1,895,431)$                 2,729,892$                  11,652,030$                6,867,581$                  

[21]-[17]

[23] True-up Factor for Next Year [14] ** (0.087)                         

[13a]/[5]/10

* Assume annual true-up is made for July through June of each year with recoveries spread evenly over all energy sales during the 12-month period beginning each September following the period for which costs will be trued-up.

** In Cents Per KWh
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July '03 August September October November December January '04 February March April May June

ANNUAL TRUE-UP METHOD *
[1] Actual Cost of Fuel Per kWh  ** 1.799                           2.020                           1.373                           1.368                           1.173                           1.411                           1.548                           1.261                           1.659                           1.389                           1.413                           1.537                           

[2] Minnesota MWh Retail Sales (Cal. Mo) 2,834,361                    2,910,838                    2,646,261                    2,361,545                    2,336,324                    2,503,447                    2,533,865                    2,558,763                    2,129,600                    2,199,617                    2,220,797                    2,435,554                    

[3] Total Cost of Fuel Delivered [1]x[2]x10 50,990,154$                58,798,928$                36,333,164$                32,305,936$                27,405,081$                35,323,637$                39,224,230$                32,266,001$                35,330,064$                30,552,680$                31,379,862$                37,434,465$                

[4] Minnesota MWh Retail Sales (Rev. Mo) 2,727,549                    2,807,909                    2,828,031                    2,289,392                    2,251,958                    2,556,237                    2,581,571                    2,529,015                    2,256,087                    2,276,275                    2,193,555                    2,435,527                    

[5] Forecasted Minn. Retail Sales Subject to FCA * 3,417,117                    2,850,283                    2,543,718                    2,424,973                    2,374,465                    2,544,155                    2,591,631                    2,404,834                    2,300,715                    2,204,282                    2,277,814                    2,471,933                    

[6] Forecasted Cost of Fuel Per kWh  ** 1.931                           1.827                           1.456                           1.300                           1.282                           1.346                           1.452                           1.482                           1.429                           1.411                           1.543                           1.739                           

[7] Deviation (Actual Vs Forecasted)  [1] - [6] ** (0.132)                          0.193                           (0.083)                          0.068                           (0.109)                          0.065                           0.096                           (0.221)                          0.230                           (0.022)                          (0.130)                          (0.202)                          

[8] Base Cost of Fuel  ** 1.075                           1.075                           1.075                           1.075                           1.075                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           

[9] Fuel Cost Excess of Base Cost  ** [6]-[8] 0.856                           0.752                           0.381                           0.225                           0.207                           (0.008)                          0.098                           0.128                           0.075                           0.057                           0.189                           0.385                           

[10] Prior (2 Months Lag) Unrecovered Expenses (34,120,280)$               (33,124,134)$               (37,440,675)$               (36,602,572)$               (41,687,873)$               (40,964,368)$               (39,398,391)$               (38,921,216)$               (37,377,060)$               (36,755,294)$               (35,184,821)$               (34,541,514)$               

Line [13] from two months ago

[11] Prior (2 Months Lag) Recovered Expenses 3,320,395$                  3,478,438$                  4,247,198$                  4,361,796$                  (2,289,481)$                 (2,043,152)$                 (2,021,331)$                 (2,165,922)$                 (2,192,239)$                 (2,213,780)$                 (1,842,479)$                 (1,903,056)$                 

[14]X[2]X10  from two months ago

[12] Total Unrecovered Expenses (2 Months Lag) (8,331,635)$                 (3,389,143)$                 (3,741,357)$                 5,617,917$                  (2,196,397)$                 1,605,851$                  (2,546,593)$                 1,627,241$                  2,432,510$                  (5,654,866)$                 4,898,080$                  (483,916)$                    

[7]X[2]X10  from two months ago

[13] Balance of Unrecovered Expenses [10]-[11] (37,440,675)$               (36,602,572)$               (41,687,873)$               (40,964,368)$               (39,398,391)$               (38,921,216)$               (37,377,060)$               (36,755,294)$               (35,184,821)$               (34,541,514)$               (33,342,343)$               (32,638,458)$               

[13a] Balance Held for Next Year True-Up (8,331,635)$                 (3,389,143)$                 (3,741,357)$                 5,617,917$                  (2,196,397)$                 1,605,851$                  (2,546,593)$                 1,627,241$                  2,432,510$                  (5,654,866)$                 4,898,080$                  (483,916)$                    

[14] Applied Annual True-Up Factor [23] ** 0.150                          0.150                          (0.087)                         (0.087)                         (0.087)                         (0.087)                         (0.087)                         (0.087)                         (0.087)                         (0.087)                         (0.087)                         (0.087)                         

[15] Other Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[16] Fuel Clause Adjustment [9]+ [14]+[15] ** 1.006                           0.902                           0.294                           0.138                           0.120                           (0.095)                          0.011                           0.041                           (0.012)                          (0.030)                          0.102                           0.298                           

OVER/UNDER RECOVERY

[17] Actual Cost of Fuel Delivered [3] 50,990,154$                58,798,928$                36,333,164$                32,305,936$                27,405,081$                35,323,637$                39,224,230$                32,266,001$                35,330,064$                30,552,680$                31,379,862$                37,434,465$                

Fuel Clause Revenues  (Excluding Other Refunds)

[18] Base Cost Revenues [8]x [2] x10 30,469,381$                31,291,509$                28,447,306$                25,386,609$                25,115,483$                33,896,672$                34,308,532$                34,645,651$                28,834,784$                29,782,814$                30,069,591$                32,977,401$                

[19] Fuel Cost Excess of Base [9]x[4]x10 24,262,130$                21,889,502$                10,082,254$                5,313,476$                  4,836,191$                  (200,276)$                    2,483,188$                  3,275,217$                  1,597,200$                  1,253,782$                  4,197,306$                  9,376,883$                  

[20] True-Up [14]x[4]x10 4,247,198$                  4,361,796$                  (2,289,481)$                 (2,043,152)$                 (2,021,331)$                 (2,165,922)$                 (2,192,239)$                 (2,213,780)$                 (1,842,479)$                 (1,903,056)$                 (1,921,380)$                 (2,107,183)$                 

[21] Total Fuel Clause Revenues [18]+[19]+[20] 58,978,709$                57,542,806$                36,240,079$                28,656,933$                27,930,343$                31,530,475$                34,599,481$                35,707,088$                28,589,505$                29,133,540$                32,345,518$                40,247,101$                

[22] Current Year Over/Under Recovery 7,988,555$                  (1,256,121)$                 (93,084)$                      (3,649,003)$                 525,262$                     (3,793,163)$                 (4,624,749)$                 3,441,086$                  (6,740,559)$                 (1,419,140)$                 965,656$                     2,812,636$                  

[21]-[17]

[23] True-up Factor for Next Year [14] ** (0.033)                         

[13a]/[5]/10

* Assume annual true-up is made for July through June of each year with recoveries spread evenly over all energy sales during the 12-month period beginning each September following the period for which costs will be trued-up.

** In Cents Per KWh
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July '04 August September October November December January '05 February March April May June

ANNUAL TRUE-UP METHOD *
[1] Actual Cost of Fuel Per kWh  ** 2.113                           1.706                           1.907                           1.632                           1.619                           1.835                           1.522                           1.580                           1.923                           2.109                           2.209                           2.830                           

[2] Minnesota MWh Retail Sales (Cal. Mo) 2,740,377                    2,592,489                    2,619,588                    2,454,014                    2,368,883                    2,606,704                    2,601,733                    2,268,035                    2,360,653                    2,420,196                    2,318,332                    2,689,571                    

[3] Total Cost of Fuel Delivered [1]x[2]x10 57,904,166$                44,227,862$                49,955,543$                40,049,508$                38,352,216$                47,833,018$                39,598,376$                35,834,953$                45,395,357$                51,041,934$                51,211,954$                76,114,859$                

[4] Minnesota MWh Retail Sales (Rev. Mo) 2,629,209                    2,615,246                    2,637,341                    2,351,673                    2,340,236                    2,605,398                    2,704,703                    1,912,670                    2,043,516                    2,053,801                    2,653,060                    2,808,248                    

[5] Forecasted Minn. Retail Sales Subject to FCA * 3,026,558                    2,876,639                    2,428,150                    2,449,191                    2,446,129                    2,532,229                    2,650,924                    2,317,742                    2,431,878                    2,292,750                    2,352,903                    2,584,884                    

[6] Forecasted Cost of Fuel Per kWh  ** 1.982                           1.994                           1.559                           1.587                           1.704                           1.566                           1.577                           1.447                           1.636                           1.485                           1.962                           1.833                           

[7] Deviation (Actual Vs Forecasted)  [1] - [6] ** 0.131                           (0.288)                          0.348                           0.045                           (0.085)                          0.269                           (0.055)                          0.133                           0.287                           0.624                           0.247                           0.997                           

[8] Base Cost of Fuel  ** 1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           

[9] Fuel Cost Excess of Base Cost  ** [6]-[8] 0.628                           0.640                           0.205                           0.233                           0.350                           0.212                           0.223                           0.093                           0.282                           0.131                           0.608                           0.479                           

[10] Prior (2 Months Lag) Unrecovered Expenses (33,342,343)$               (32,638,458)$               (31,420,963)$               (30,531,276)$               (29,050,054)$               (28,288,317)$               (28,174,532)$               (27,468,133)$               (27,382,801)$               (26,596,917)$               (26,513,246)$               (25,838,891)$               

Line [13] from two months ago

[11] Prior (2 Months Lag) Recovered Expenses (1,921,380)$                 (2,107,183)$                 (2,370,908)$                 (2,242,959)$                 (875,522)$                    (820,184)$                    (791,731)$                    (871,216)$                    (869,555)$                    (758,026)$                    (788,981)$                    (808,881)$                    

[14]X[2]X10  from two months ago

[12] Total Unrecovered Expenses (2 Months Lag) (2,887,036)$                 (4,919,819)$                 3,589,894$                  (7,466,368)$                 9,116,166$                  1,104,306$                  (2,013,551)$                 7,012,034$                  (1,430,953)$                 3,016,487$                  6,775,074$                  15,102,023$                

[7]X[2]X10  from two months ago

[13] Balance of Unrecovered Expenses [10]-[11] (31,420,963)$               (30,531,276)$               (29,050,054)$               (28,288,317)$               (28,174,532)$               (27,468,133)$               (27,382,801)$               (26,596,917)$               (26,513,246)$               (25,838,891)$               (25,724,266)$               (25,030,010)$               

[13a] Balance Held for Next Year True-Up (2,887,036)$                 (4,919,819)$                 3,589,894$                  (7,466,368)$                 9,116,166$                  1,104,306$                  (2,013,551)$                 7,012,034$                  (1,430,953)$                 3,016,487$                  6,775,074$                  15,102,023$                

[14] Applied Annual True-Up Factor [23] ** (0.087)                         (0.087)                         (0.033)                         (0.033)                         (0.033)                         (0.033)                         (0.033)                         (0.033)                         (0.033)                         (0.033)                         (0.033)                         (0.033)                         

[15] Other Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              0.073                           

[16] Fuel Clause Adjustment [9]+ [14]+[15] ** 0.541                           0.553                           0.172                           0.200                           0.317                           0.179                           0.190                           0.060                           0.249                           0.098                           0.575                           0.519                           

OVER/UNDER RECOVERY

[17] Actual Cost of Fuel Delivered [3] 57,904,166$                44,227,862$                49,955,543$                40,049,508$                38,352,216$                47,833,018$                39,598,376$                35,834,953$                45,395,357$                51,041,934$                51,211,954$                76,114,859$                

Fuel Clause Revenues  (Excluding Other Refunds)

[18] Base Cost Revenues [8]x [2] x10 37,104,705$                35,102,301$                35,469,222$                33,227,350$                32,074,676$                35,294,772$                35,227,465$                30,709,194$                31,963,242$                32,769,454$                31,390,215$                36,416,791$                

[19] Fuel Cost Excess of Base [9]x[4]x10 17,209,568$                16,591,930$                5,370,155$                  5,717,853$                  8,291,091$                  5,526,212$                  5,801,865$                  2,109,273$                  6,657,041$                  3,170,457$                  14,095,459$                12,883,045$                

[20] True-Up [14]x[4]x10 (2,370,908)$                 (2,242,959)$                 (875,522)$                    (820,184)$                    (791,731)$                    (871,216)$                    (869,555)$                    (758,026)$                    (788,981)$                    (808,881)$                    (774,836)$                    (898,912)$                    

[21] Total Fuel Clause Revenues [18]+[19]+[20] 51,943,364$                49,451,272$                39,963,855$                38,125,018$                39,574,035$                39,949,769$                40,159,774$                32,060,440$                37,831,302$                35,131,030$                44,710,838$                48,400,924$                

[22] Current Year Over/Under Recovery (5,960,802)$                 5,223,409$                  (9,991,688)$                 (1,924,490)$                 1,221,820$                  (7,883,250)$                 561,398$                     (3,774,513)$                 (7,564,055)$                 (15,910,904)$               (6,501,116)$                 (27,713,935)$               

[21]-[17]

[23] True-up Factor for Next Year [14] ** 0.089                          

[13a]/[5]/10

* Assume annual true-up is made for July through June of each year with recoveries spread evenly over all energy sales during the 12-month period beginning each September following the period for which costs will be trued-up.

** In Cents Per KWh
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July '05 August September October November December January '06 February March April May June

ANNUAL TRUE-UP METHOD *
[1] Actual Cost of Fuel Per kWh  ** 2.448                           2.393                           2.562                           2.643                           2.194                           2.860                           2.373                           2.147                           1.565                           1.510                           2.211                           2.530                           

[2] Minnesota MWh Retail Sales (Cal. Mo) 3,122,147                    2,846,184                    2,596,787                    2,649,353                    2,535,978                    2,511,819                    2,531,036                    2,313,619                    2,452,103                    2,314,868                    2,375,548                    2,618,409                    

[3] Total Cost of Fuel Delivered [1]x[2]x10 76,430,159$                68,109,183$                66,529,683$                70,022,400$                55,639,357$                71,838,023$                60,061,484$                49,673,400$                38,375,412$                34,954,507$                52,523,366$                66,245,748$                

[4] Minnesota MWh Retail Sales (Rev. Mo) 2,934,813                    3,306,558                    2,747,472                    2,634,971                    2,326,773                    2,555,977                    2,728,339                    2,191,449                    2,699,082                    2,212,304                    2,253,178                    2,732,356                    

[5] Forecasted Minn. Retail Sales Subject to FCA * 2,859,723                    2,960,864                    2,594,006                    2,513,518                    2,396,874                    2,579,992                    2,669,105                    2,392,734                    2,434,537                    2,184,457                    2,374,821                    2,594,106                    

[6] Forecasted Cost of Fuel Per kWh  ** 2.183                           2.479                           2.156                           2.075                           2.130                           1.927                           2.564                           2.237                           2.414                           1.906                           2.300                           2.200                           

[7] Deviation (Actual Vs Forecasted)  [1] - [6] ** 0.265                           (0.086)                          0.406                           0.568                           0.064                           0.933                           (0.191)                          (0.090)                          (0.849)                          (0.396)                          (0.089)                          0.330                           

[8] Base Cost of Fuel  ** 1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           

[9] Fuel Cost Excess of Base Cost  ** [6]-[8] 0.829                           1.125                           0.802                           0.721                           0.776                           0.573                           0.525                           0.198                           0.375                           (0.133)                          0.261                           0.161                           

[10] Prior (2 Months Lag) Unrecovered Expenses (25,724,266)$               (25,030,010)$               (24,949,430)$               (24,131,098)$               (23,905,942)$               (23,179,843)$               (26,212,910)$               (25,533,511)$               (28,465,857)$               (27,764,994)$               (30,714,413)$               (29,820,398)$               

Line [13] from two months ago

[11] Prior (2 Months Lag) Recovered Expenses (774,836)$                    (898,912)$                    (1,043,488)$                 (951,255)$                    2,306,969$                  2,353,668$                  2,252,946$                  2,231,484$                  2,248,556$                  2,055,404$                  2,178,432$                  2,056,514$                  

[14]X[2]X10  from two months ago

[12] Total Unrecovered Expenses (2 Months Lag) 5,726,280$                  26,815,023$                8,273,690$                  (2,447,718)$                 10,542,955$                15,048,325$                1,623,026$                  23,435,271$                (4,834,279)$                 (2,082,257)$                 (20,818,354)$               (9,166,877)$                 

[7]X[2]X10  from two months ago

[13] Balance of Unrecovered Expenses [10]-[11] (24,949,430)$               (24,131,098)$               (23,905,942)$               (23,179,843)$               (26,212,910)$               (25,533,511)$               (28,465,857)$               (27,764,994)$               (30,714,413)$               (29,820,398)$               (32,892,845)$               (31,876,912)$               

[13a] Balance Held for Next Year True-Up 5,726,280$                  26,815,023$                8,273,690$                  (2,447,718)$                 10,542,955$                15,048,325$                1,623,026$                  23,435,271$                (4,834,279)$                 (2,082,257)$                 (20,818,354)$               (9,166,877)$                 

[14] Applied Annual True-Up Factor [23] ** (0.033)                         (0.033)                         0.089                          0.089                          0.089                          0.089                          0.089                          0.089                          0.089                          0.089                          0.089                          0.089                          

[15] Other Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[16] Fuel Clause Adjustment [9]+ [14]+[15] ** 0.796                           1.092                           0.891                           0.810                           0.865                           0.662                           0.614                           0.287                           0.464                           (0.044)                          0.350                           0.250                           

OVER/UNDER RECOVERY

[17] Actual Cost of Fuel Delivered [3] 76,430,159$                68,109,183$                66,529,683$                70,022,400$                55,639,357$                71,838,023$                60,061,484$                49,673,400$                38,375,412$                34,954,507$                52,523,366$                66,245,748$                

Fuel Clause Revenues  (Excluding Other Refunds)

[18] Base Cost Revenues [8]x [2] x10 42,273,870$                38,537,331$                35,160,496$                35,872,240$                34,337,142$                34,010,029$                51,607,824$                47,174,691$                49,998,380$                47,200,159$                48,437,424$                53,389,360$                

[19] Fuel Cost Excess of Base [9]x[4]x10 25,882,599$                32,019,570$                20,826,232$                19,101,835$                19,679,189$                14,392,723$                13,287,939$                4,580,966$                  9,195,386$                  (3,078,774)$                 6,200,180$                  4,215,638$                  

[20] True-Up [14]x[4]x10 (1,043,488)$                 (951,255)$                    2,306,969$                  2,353,668$                  2,252,946$                  2,231,484$                  2,248,556$                  2,055,404$                  2,178,432$                  2,056,514$                  2,110,421$                  2,326,177$                  

[21] Total Fuel Clause Revenues [18]+[19]+[20] 67,112,981$                69,605,646$                58,293,697$                57,327,743$                56,269,277$                50,634,236$                67,144,319$                53,811,061$                61,372,198$                46,177,898$                56,748,025$                59,931,175$                

[22] Current Year Over/Under Recovery (9,317,178)$                 1,496,463$                  (8,235,986)$                 (12,694,657)$               629,920$                     (21,203,787)$               7,082,835$                  4,137,661$                  22,996,786$                11,223,391$                4,224,659$                  (6,314,573)$                 

[21]-[17]

[23] True-up Factor for Next Year [14] ** 0.171                           

[13a]/[5]/10

* Assume annual true-up is made for July through June of each year with recoveries spread evenly over all energy sales during the 12-month period beginning each September following the period for which costs will be trued-up.

** In Cents Per KWh
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July '06 August September October November December January '07 February March April May June

ANNUAL TRUE-UP METHOD *
[1] Actual Cost of Fuel Per kWh  ** 3.213                           2.727                           1.760                           2.092                           2.561                           2.420                           2.682                           3.371                           2.471                           2.968                           2.775                           2.773                           

[2] Minnesota MWh Retail Sales (Cal. Mo) 3,338,410                    2,887,468                    2,552,557                    2,594,157                    2,353,573                    2,541,581                    2,672,088                    2,481,783                    2,514,142                    2,387,724                    2,527,580                    2,829,416                    

[3] Total Cost of Fuel Delivered [1]x[2]x10 107,263,113$               78,741,252$                44,925,003$                54,269,764$                60,275,005$                61,506,260$                71,665,400$                83,660,905$                62,124,449$                70,867,648$                70,140,345$                78,459,706$                

[4] Minnesota MWh Retail Sales (Rev. Mo) 2,877,135                    3,254,312                    2,651,533                    2,489,104                    2,289,266                    2,408,491                    2,795,758                    2,534,103                    2,655,322                    2,374,307                    2,493,813                    2,698,626                    

[5] Forecasted Minn. Retail Sales Subject to FCA * 3,028,281                    2,988,486                    2,676,332                    2,563,234                    2,526,878                    2,695,032                    2,828,172                    2,516,800                    2,515,725                    2,410,709                    2,432,935                    2,737,253                    

[6] Forecasted Cost of Fuel Per kWh  ** 2.596                           2.656                           2.475                           2.040                           2.359                           2.434                           2.600                           2.546                           2.521                           2.506                           2.484                           3.011                           

[7] Deviation (Actual Vs Forecasted)  [1] - [6] ** 0.617                           0.071                           (0.715)                          0.052                           0.202                           (0.014)                          0.082                           0.825                           (0.050)                          0.462                           0.291                           (0.238)                          

[8] Base Cost of Fuel  ** 2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           

[9] Fuel Cost Excess of Base Cost  ** [6]-[8] 0.557                           0.617                           0.436                           0.001                           0.320                           0.395                           0.561                           0.507                           0.482                           0.467                           0.445                           0.972                           

[10] Prior (2 Months Lag) Unrecovered Expenses (32,892,845)$               (31,876,912)$               (35,003,266)$               (34,203,089)$               (37,969,088)$               (36,768,297)$               (42,322,806)$               (41,192,970)$               (46,337,132)$               (45,527,967)$               (50,894,726)$               (49,760,971)$               

Line [13] from two months ago

[11] Prior (2 Months Lag) Recovered Expenses 2,110,421$                  2,326,177$                  2,965,822$                  2,565,208$                  4,353,718$                  4,424,673$                  4,014,325$                  4,334,997$                  4,557,594$                  4,233,004$                  4,288,197$                  4,072,574$                  

[14]X[2]X10  from two months ago

[12] Total Unrecovered Expenses (2 Months Lag) (2,114,238)$                 8,640,750$                  20,597,990$                2,050,102$                  (18,250,783)$               1,348,962$                  4,754,217$                  (355,821)$                    2,191,112$                  20,480,363$                (1,170,172)$                 11,145,327$                

[7]X[2]X10  from two months ago

[13] Balance of Unrecovered Expenses [10]-[11] (35,003,266)$               (34,203,089)$               (37,969,088)$               (36,768,297)$               (42,322,806)$               (41,192,970)$               (46,337,132)$               (45,527,967)$               (50,894,726)$               (49,760,971)$               (55,182,922)$               (53,833,545)$               

[13a] Balance Held for Next Year True-Up (2,114,238)$                 8,640,750$                  20,597,990$                2,050,102$                  (18,250,783)$               1,348,962$                  4,754,217$                  (355,821)$                    2,191,112$                  20,480,363$                (1,170,172)$                 11,145,327$                

[14] Applied Annual True-Up Factor [23] ** 0.089                          0.089                          0.171                           0.171                           0.171                           0.171                           0.171                           0.171                           0.171                           0.171                           0.171                           0.171                           

[15] Other Refund ** -                              -                              -                              -                              -                              0.001                           -                              -                              -                              -                              -                              -                              

[16] Fuel Clause Adjustment [9]+ [14]+[15] ** 0.646                           0.706                           0.607                           0.172                           0.491                           0.567                           0.732                           0.678                           0.653                           0.638                           0.616                           1.143                           

OVER/UNDER RECOVERY

[17] Actual Cost of Fuel Delivered [3] 107,263,113$               78,741,252$                44,925,003$                54,269,764$                60,275,005$                61,506,260$                71,665,400$                83,660,905$                62,124,449$                70,867,648$                70,140,345$                78,459,706$                

Fuel Clause Revenues  (Excluding Other Refunds)

[18] Base Cost Revenues [8]x [2] x10 68,070,180$                58,875,473$                52,046,637$                52,894,861$                47,989,353$                51,822,837$                54,483,874$                50,603,555$                51,263,355$                48,685,692$                51,537,356$                57,691,792$                

[19] Fuel Cost Excess of Base [9]x[4]x10 18,594,944$                17,815,678$                11,129,149$                25,942$                       7,531,434$                  10,039,245$                14,990,414$                12,582,640$                12,118,164$                11,150,671$                11,247,731$                27,501,924$                

[20] True-Up [14]x[4]x10 2,965,822$                  2,565,208$                  4,353,718$                  4,424,673$                  4,014,325$                  4,334,997$                  4,557,594$                  4,233,004$                  4,288,197$                  4,072,574$                  4,311,117$                  4,825,937$                  

[21] Total Fuel Clause Revenues [18]+[19]+[20] 89,630,946$                79,256,358$                67,529,504$                57,345,476$                59,535,112$                66,197,079$                74,031,882$                67,419,199$                67,669,717$                63,908,937$                67,096,204$                90,019,653$                

[22] Current Year Over/Under Recovery (17,632,168)$               515,106$                     22,604,501$                3,075,711$                  (739,892)$                    4,690,818$                  2,366,482$                  (16,241,706)$               5,545,268$                  (6,958,711)$                 (3,044,141)$                 11,559,947$                

[21]-[17]

[23] True-up Factor for Next Year [14] ** 0.155                          

[13a]/[5]/10

* Assume annual true-up is made for July through June of each year with recoveries spread evenly over all energy sales during the 12-month period beginning each September following the period for which costs will be trued-up.

** In Cents Per KWh
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July' 07 August September October November December January' 08 February March April May June

ANNUAL TRUE-UP METHOD * ANN
[1] Actual Cost of Fuel Per kWh  ** 3.090                           2.833                           2.280                           2.650                           2.792                           2.760                           2.495                           2.817                           3.366                           2.426                           2.797                           2.950                           [1]

[2] Minnesota MWh Retail Sales (Cal. Mo) 3,196,945                    3,161,418                    2,775,307                    2,712,455                    2,484,000                    2,627,389                    2,693,741                    2,562,509                    2,627,706                    2,404,599                    2,459,080                    2,593,783                     [2]

[3] Total Cost of Fuel Delivered [1]x[2]x10 98,785,601$                89,562,972$                63,277,000$                71,880,058$                69,353,280$                72,515,936$                67,208,838$                72,185,879$                88,448,584$                58,335,572$                68,780,468$                76,516,599$                 [3]

[4] Minnesota MWh Retail Sales (Rev. Mo) 3,047,514                    3,325,504                    2,693,650                    2,817,361                    2,316,936                    2,647,078                    2,954,699                    2,625,730                    2,578,047                    2,580,504                    2,323,136                    2,521,914                     [4]

[5] Forecasted Minn. Retail Sales Subject to FCA * 3,137,181                    2,994,566                    2,759,556                    2,723,370                    2,513,701                    2,721,468                    2,735,413                    2,614,594                    2,675,951                    2,466,409                    2,621,629                    2,805,460                     [5]

[6] Forecasted Cost of Fuel Per kWh  ** 3.223                           3.013                           2.436                           2.379                           2.478                           2.715                           2.892                           2.885                           2.968                           2.358                           2.632                           3.209                           [6]

[7] Deviation (Actual Vs Forecasted)  [1] - [6] ** (0.133)                          (0.180)                          (0.156)                          0.271                           0.314                           0.045                           (0.397)                          (0.068)                          0.398                           0.068                           0.165                           (0.259)                          [7]

[8] Base Cost of Fuel  ** 2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           [8]

[9] Fuel Cost Excess of Base Cost  ** [6]-[8] 1.184                           0.974                           0.397                           0.340                           0.439                           0.676                           0.853                           0.846                           0.929                           0.319                           0.593                           1.170                           [9]

[10] Prior (2 Months Lag) Unrecovered Expenses (55,182,922)$               (53,833,545)$               (59,494,039)$               (58,659,483)$               (64,946,845)$               (64,051,693)$               (69,234,839)$               (68,242,577)$               (73,072,748)$               (72,302,030)$               (77,234,718)$               (76,261,240)$                [10]

Line [13] from two months ago

[11] Prior (2 Months Lag) Recovered Expenses 4,311,117$                  4,825,937$                  5,452,806$                  5,392,210$                  4,287,994$                  4,190,884$                  3,837,909$                  4,059,453$                  4,161,970$                  3,959,210$                  4,059,942$                  3,715,231$                   [11]

[14]X[2]X10  from two months ago

[12] Total Unrecovered Expenses (2 Months Lag) 7,551,367$                  (6,249,547)$                 (3,592,538)$                 (5,310,809)$                 (4,192,941)$                 7,594,646$                  8,040,947$                  1,411,926$                  (10,249,272)$               (1,550,273)$                 10,690,397$                1,974,085$                   [12]

[7]X[2]X10  from two months ago

[13] Balance of Unrecovered Expenses [10]-[11] (59,494,039)$               (58,659,483)$               (64,946,845)$               (64,051,693)$               (69,234,839)$               (68,242,577)$               (73,072,748)$               (72,302,030)$               (77,234,718)$               (76,261,240)$               (81,294,660)$               (79,976,470)$                [13]

[13a] Balance Held for Next Year True-Up 7,551,367$                  (6,249,547)$                 (3,592,538)$                 (5,310,809)$                 (4,192,941)$                 7,594,646$                  8,040,947$                  1,411,926$                  (10,249,272)$               (1,550,273)$                 10,690,397$                1,974,085$                   [13a]

[14] Applied Annual True-Up Factor [23] ** 0.171                           0.171                           0.155                          0.155                          0.155                          0.155                          0.155                          0.155                          0.155                          0.155                          0.155                          0.155                           [14]

[15] Other Refund ** -                              -                              -                              -                              -                              -                              -                              (0.003)                          -                              -                              -                              -                               [15]

[16] Fuel Clause Adjustment [9]+ [14]+[15] ** 1.355                           1.145                           0.552                           0.495                           0.594                           0.831                           1.008                           0.998                           1.084                           0.474                           0.748                           1.325                           [16]

OVER/UNDER RECOVERY OVE

[17] Actual Cost of Fuel Delivered [3] 98,785,601$                89,562,972$                63,277,000$                71,880,058$                69,353,280$                72,515,936$                67,208,838$                72,185,879$                88,448,584$                58,335,572$                68,780,468$                76,516,599$                 [17]

Fuel Clause Revenues  (Excluding Other Refunds)

[18] Base Cost Revenues [8]x [2] x10 65,185,709$                64,461,313$                56,588,510$                55,306,957$                50,648,760$                53,572,462$                54,925,379$                52,249,559$                53,578,925$                49,029,774$                50,140,641$                52,887,235$                 [18]

[19] Fuel Cost Excess of Base [9]x[4]x10 37,851,829$                30,792,211$                11,017,969$                9,222,347$                  10,904,760$                17,761,150$                22,977,611$                21,678,826$                24,411,389$                7,670,671$                  14,582,344$                30,347,261$                 [19]

[20] True-Up [14]x[4]x10 5,452,806$                  5,392,210$                  4,287,994$                  4,190,884$                  3,837,909$                  4,059,453$                  4,161,970$                  3,959,210$                  4,059,942$                  3,715,231$                  3,799,407$                  4,007,530$                   [20]

[21] Total Fuel Clause Revenues [18]+[19]+[20] 108,490,343$               100,645,734$               71,894,473$                68,720,188$                65,391,429$                75,393,064$                82,064,960$                77,887,595$                82,050,256$                60,415,675$                68,522,393$                87,242,026$                 [21]

[22] Current Year Over/Under Recovery 9,704,743$                  11,082,762$                8,617,473$                  (3,159,869)$                 (3,961,851)$                 2,877,128$                  14,856,122$                5,701,716$                  (6,398,328)$                 2,080,104$                  (258,075)$                    10,725,428$                 [22]

[21]-[17]

[23] True-up Factor for Next Year [14] ** 0.019                           [23]

[13a]/[5]/10

* Assume annual true-up is made for July through June of each year with recoveries spread evenly over all energy sales during the 12-month period beginning each September following the period for which costs will be trued-up.

** In Cents Per KWh
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July' 08 August September October November December January' 09 February March April May June

NUAL TRUE-UP METHOD * ANNUA
Actual Cost of Fuel Per kWh  ** 3.421                           2.977                           2.744                           2.586                           2.418                           2.682                           2.792                           2.373                           2.344                           2.434                           2.282                           2.477                           [1] Actual C

Minnesota MWh Retail Sales (Cal. Mo) 3,108,394                    3,039,243                    2,602,395                    2,589,024                    2,573,788                    2,670,809                    2,658,011                    2,401,494                    2,574,548                    2,281,596                    2,383,433                    2,473,368                     [2] Minnes

Total Cost of Fuel Delivered [1]x[2]x10 106,338,159$               90,478,264$                71,409,719$                66,952,161$                62,234,194$                71,631,097$                74,211,667$                56,987,453$                60,347,405$                55,534,047$                54,389,941$                61,265,325$                 [3] Total C

Minnesota MWh Retail Sales (Rev. Mo) 2,955,372                    2,918,046                    2,962,800                    2,650,209                    2,162,986                    2,743,065                    2,844,948                    2,473,910                    2,572,173                    2,349,978                    2,187,761                    2,519,866                     [4] Minnes

Forecasted Minn. Retail Sales Subject to FCA * 3,195,792                    3,109,684                    2,641,531                    2,690,983                    2,540,541                    2,723,499                    2,686,621                    2,498,973                    2,607,564                    2,417,487                    2,509,164                    2,753,712                     [5] Forecas

Forecasted Cost of Fuel Per kWh  ** 3.706                           3.409                           2.606                           2.680                           2.646                           2.731                           2.602                           2.588                           2.621                           2.463                           2.296                           2.301                           [6] Forecas

Deviation (Actual Vs Forecasted)  [1] - [6] ** (0.285)                          (0.432)                          0.138                           (0.094)                          (0.228)                          (0.049)                          0.190                           (0.215)                          (0.277)                          (0.029)                          (0.014)                          0.176                           [7] Deviatio

Base Cost of Fuel  ** 2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           [8] Base Co

Fuel Cost Excess of Base Cost  ** [6]-[8] 1.667                           1.370                           0.567                           0.641                           0.607                           0.692                           (0.488)                          (0.502)                          (0.469)                          (0.627)                          (0.794)                          (0.789)                          [9] Fuel Co

Prior (2 Months Lag) Unrecovered Expenses (81,294,660)$               (79,976,470)$               (85,094,067)$               (83,984,000)$               (89,896,697)$               (88,679,788)$               (90,382,561)$               (89,163,156)$               (90,863,085)$               (89,661,793)$               (91,359,332)$               (90,110,149)$                [10] Prior (2

Line [13] from two months ago

Prior (2 Months Lag) Recovered Expenses 3,799,407$                  4,007,530$                  4,802,630$                  4,695,789$                  485,864$                     483,368$                     480,523$                     498,637$                     496,247$                     448,356$                     480,665$                     425,971$                      [11] Prior (2

[14]X[2]X10  from two months ago

Total Unrecovered Expenses (2 Months Lag) 4,200,230$                  (5,954,985)$                 (8,151,858)$                 (12,560,113)$               4,104,922$                  (2,232,932)$                 (5,838,652)$                 (1,991,597)$                 5,245,574$                  (5,094,734)$                 (7,134,332)$                 (544,349)$                     [12] Total U

[7]X[2]X10  from two months ago

Balance of Unrecovered Expenses [10]-[11] (85,094,067)$               (83,984,000)$               (89,896,697)$               (88,679,788)$               (90,382,561)$               (89,163,156)$               (90,863,085)$               (89,661,793)$               (91,359,332)$               (90,110,149)$               (91,839,997)$               (90,536,120)$                [13] Balance

Balance Held for Next Year True-Up 4,200,230$                  (5,954,985)$                 (8,151,858)$                 (12,560,113)$               4,104,922$                  (2,232,932)$                 (5,838,652)$                 (1,991,597)$                 5,245,574$                  (5,094,734)$                 (7,134,332)$                 (544,349)$                     [13a] Balance

Applied Annual True-Up Factor [23] ** 0.155                          0.155                          0.019                          0.019                          0.019                          0.019                          0.019                          0.019                          0.019                          0.019                          0.019                          0.019                           [14] Applied

Other Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              (0.123)                          -                              -                               [15] Other R

Fuel Clause Adjustment [9]+ [14]+[15] ** 1.822                           1.525                           0.586                           0.660                           0.626                           0.711                           (0.469)                          (0.483)                          (0.450)                          (0.731)                          (0.775)                          (0.770)                          [16] Fuel Cla

ER/UNDER RECOVERY OVER/U

Actual Cost of Fuel Delivered [3] 106,338,159$               90,478,264$                71,409,719$                66,952,161$                62,234,194$                71,631,097$                74,211,667$                56,987,453$                60,347,405$                55,534,047$                54,389,941$                61,265,325$                 [17] Actual C

Fuel Clause Revenues  (Excluding Other Refunds) Fuel Cla

Base Cost Revenues [8]x [2] x10 63,380,154$                61,970,165$                53,062,834$                52,790,199$                52,479,537$                54,457,796$                82,132,540$                74,206,165$                79,553,533$                70,501,316$                73,648,080$                76,427,071$                 [18]

Fuel Cost Excess of Base [9]x[4]x10 51,816,928$                41,637,629$                14,755,580$                16,595,644$                15,622,893$                18,481,998$                (12,971,094)$               (12,055,500)$               (12,074,630)$               (14,305,607)$               (18,924,458)$               (19,514,874)$                [19]

True-Up [14]x[4]x10 4,802,630$                  4,695,789$                  485,864$                     483,368$                     480,523$                     498,637$                     496,247$                     448,356$                     480,665$                     425,971$                     444,984$                     461,775$                      [20]

Total Fuel Clause Revenues [18]+[19]+[20] 119,999,712$               108,303,583$               68,304,278$                69,869,211$                68,582,953$                73,438,431$                69,657,693$                62,599,021$                67,959,568$                56,621,680$                55,168,606$                57,373,973$                 [21] Total F

Current Year Over/Under Recovery 13,661,553$                17,825,319$                (3,105,441)$                 2,917,051$                  6,348,760$                  1,807,333$                  (4,553,974)$                 5,611,568$                  7,612,163$                  1,087,634$                  778,665$                     (3,891,353)$                  [22] Curren

[21]-[17]

True-up Factor for Next Year [14] ** (0.111)                          [23] True-u

[13a]/[5]/10

* Assume annual true-up is made for July through June of each year with recoveries spread evenly over all energy sales during the 12-month period beginning each September following the period for which costs will be trued-up. * Assum

** In Cents Per KWh ** In C
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July' 09 August September October November December January' 10 February March April May June

AL TRUE-UP METHOD * ANNUA
Cost of Fuel Per kWh  ** 2.370                           2.419                           2.465                           2.329                           2.317                           2.455                           2.500                           2.490                           2.366                           2.634                           2.979                           2.576                           [1] Actual C

sota MWh Retail Sales (Cal. Mo) 2,725,848                    2,817,909                    2,588,925                    2,526,632                    2,410,902                    2,619,806                    2,687,150                    2,328,485                    2,502,045                    2,252,030                    2,490,585                    2,713,832                     [2] Minnes

Cost of Fuel Delivered [1]x[2]x10 64,602,598$                68,165,219$                63,817,001$                58,845,259$                55,860,599$                64,316,237$                67,178,750$                57,979,277$                59,198,385$                59,318,470$                74,194,527$                69,908,312$                 [3] Total C

sota MWh Retail Sales (Rev. Mo) 2,824,497                    2,681,222                    2,674,970                    2,560,064                    2,213,022                    2,624,510                    2,771,116                    2,431,594                    2,610,657                    2,346,568                    2,193,985                    2,760,833                     [4] Minnes

sted Minn. Retail Sales Subject to FCA * 3,063,259                    3,008,198                    2,610,186                    2,557,750                    2,520,708                    2,554,064                    2,606,180                    2,402,381                    2,553,147                    2,291,570                    2,398,371                    2,613,412                     [5] Forecas

sted Cost of Fuel Per kWh  ** 2.508                           2.458                           2.350                           2.267                           2.288                           2.483                           2.600                           2.665                           2.723                           2.519                           2.622                           2.508                           [6] Forecas

ion (Actual Vs Forecasted)  [1] - [6] ** (0.138)                          (0.039)                          0.115                           0.062                           0.029                           (0.028)                          (0.100)                          (0.175)                          (0.357)                          0.115                           0.357                           0.068                           [7] Deviatio

ost of Fuel  ** 3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           [8] Base Co

ost Excess of Base Cost  ** [6]-[8] (0.582)                          (0.632)                          (0.740)                          (0.823)                          (0.802)                          (0.607)                          (0.490)                          (0.425)                          (0.367)                          (0.571)                          (0.468)                          (0.582)                          [9] Fuel Co

2 Months Lag) Unrecovered Expenses (91,839,997)$               (90,536,120)$               (92,284,981)$               (90,997,895)$               (92,793,893)$               (91,523,995)$               (89,918,910)$               (88,718,187)$               (87,241,620)$               (85,808,911)$               (84,257,558)$               (83,223,144)$                [10] Prior (2

Line [13] from two months ago

2 Months Lag) Recovered Expenses 444,984$                     461,775$                     508,912$                     526,100$                     (2,874,983)$                 (2,805,807)$                 (2,677,290)$                 (2,909,277)$                 (2,984,062)$                 (2,585,767)$                 (2,778,504)$                 (2,500,864)$                  [11] Prior (2

[14]X[2]X10  from two months ago

Unrecovered Expenses (2 Months Lag) (243,435)$                    4,090,913$                  (3,999,853)$                 (1,357,666)$                 2,751,331$                  1,705,563$                  743,125$                     (563,841)$                    (2,409,078)$                 (3,992,946)$                 (8,803,996)$                 2,439,012$                   [12] Total U

[7]X[2]X10  from two months ago

e of Unrecovered Expenses [10]-[11] (92,284,981)$               (90,997,895)$               (92,793,893)$               (91,523,995)$               (89,918,910)$               (88,718,187)$               (87,241,620)$               (85,808,911)$               (84,257,558)$               (83,223,144)$               (81,479,055)$               (80,722,280)$                [13] Balance

e Held for Next Year True-Up (243,435)$                    4,090,913$                  (3,999,853)$                 (1,357,666)$                 2,751,331$                  1,705,563$                  743,125$                     (563,841)$                    (2,409,078)$                 (3,992,946)$                 (8,803,996)$                 2,439,012$                   [13a] Balance

ed Annual True-Up Factor [23] ** 0.019                          0.019                          (0.111)                         (0.111)                         (0.111)                         (0.111)                         (0.111)                         (0.111)                         (0.111)                         (0.111)                         (0.111)                         (0.111)                          [14] Applied

Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                               [15] Other R

lause Adjustment [9]+ [14]+[15] ** (0.563)                          (0.613)                          (0.851)                          (0.934)                          (0.913)                          (0.718)                          (0.601)                          (0.536)                          (0.478)                          (0.682)                          (0.579)                          (0.693)                          [16] Fuel Cla

UNDER RECOVERY OVER/U

Cost of Fuel Delivered [3] 64,602,598$                68,165,219$                63,817,001$                58,845,259$                55,860,599$                64,316,237$                67,178,750$                57,979,277$                59,198,385$                59,318,470$                74,194,527$                69,908,312$                 [17] Actual C

lause Revenues  (Excluding Other Refunds) Fuel Cla

Base Cost Revenues [8]x [2] x10 84,228,703$                87,073,388$                79,997,783$                78,072,929$                74,496,872$                80,952,005$                83,032,935$                71,950,187$                77,313,191$                69,587,727$                76,959,077$                83,857,409$                 [18]

Fuel Cost Excess of Base [9]x[4]x10 (15,864,435)$               (17,809,185)$               (19,158,045)$               (20,794,181)$               (19,335,434)$               (15,902,222)$               (13,167,035)$               (9,896,061)$                 (9,182,505)$                 (12,859,091)$               (11,655,938)$               (15,794,502)$                [19]

True-Up [14]x[4]x10 508,912$                     526,100$                     (2,874,983)$                 (2,805,807)$                 (2,677,290)$                 (2,909,277)$                 (2,984,062)$                 (2,585,767)$                 (2,778,504)$                 (2,500,864)$                 (2,765,778)$                 (3,013,692)$                  [20]

Fuel Clause Revenues [18]+[19]+[20] 68,873,180$                69,790,303$                57,964,755$                54,472,940$                52,484,148$                62,140,506$                66,881,838$                59,468,358$                65,352,181$                54,227,772$                62,537,361$                65,049,215$                 [21] Total F

nt Year Over/Under Recovery 4,270,582$                  1,625,085$                  (5,852,247)$                 (4,372,319)$                 (3,376,452)$                 (2,175,731)$                 (296,912)$                    1,489,082$                  6,153,797$                  (5,090,698)$                 (11,657,166)$               (4,859,098)$                  [22] Curren

[21]-[17]

up Factor for Next Year [14] ** (0.031)                          [23] True-u

[13a]/[5]/10

me annual true-up is made for July through June of each year with recoveries spread evenly over all energy sales during the 12-month period beginning each September following the period for which costs will be trued-up. * Assum

Cents Per KWh ** In C
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July' 10 August September October November December January' 11 February March April May June

AL TRUE-UP METHOD * ANNUA
Cost of Fuel Per kWh  ** 2.653                           2.764                           2.349                           2.434                           2.508                           2.453                           2.466                           2.731                           2.621                           2.842                           2.814                           2.579                           [1] Actual C

sota MWh Retail Sales (Cal. Mo) 3,191,466                    3,281,899                    2,468,196                    2,459,744                    2,456,433                    2,669,398                    2,699,456                    2,428,989                    2,547,289                    2,298,697                    2,418,072                    2,709,962                    [2] Minnes

Cost of Fuel Delivered [1]x[2]x10 84,669,593$                90,711,688$                57,977,924$                59,870,169$                61,607,340$                65,480,333$                66,568,585$                66,335,690$                66,764,445$                65,328,969$                68,044,546$                69,889,920$                [3] Total C

sota MWh Retail Sales (Rev. Mo) 2,918,987                    3,235,120                    2,840,142                    2,360,727                    2,325,894                    2,621,166                    2,913,805                    2,439,317                    2,656,091                    2,283,239                    2,387,476                    2,602,858                    [4] Minnes

sted Minn. Retail Sales Subject to FCA * 2,999,700                    2,960,319                    2,588,254                    2,508,146                    2,507,655                    2,592,299                    2,639,967                    2,442,196                    2,568,920                    2,308,132                    2,416,203                    2,729,301                    [5] Forecas

sted Cost of Fuel Per kWh  ** 2.792                           2.729                           2.484                           2.353                           2.609                           2.640                           2.599                           2.533                           2.682                           2.675                           2.854                           2.615                           [6] Forecas

ion (Actual Vs Forecasted)  [1] - [6] ** (0.139)                          0.035                           (0.135)                          0.081                           (0.101)                          (0.187)                          (0.133)                          0.198                           (0.061)                          0.167                           (0.040)                          (0.036)                          [7] Deviatio

ost of Fuel  ** 3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           [8] Base Co

ost Excess of Base Cost  ** [6]-[8] (0.298)                          (0.361)                          (0.606)                          (0.737)                          (0.481)                          (0.450)                          (0.104)                          (0.170)                          (0.021)                          (0.028)                          0.151                           (0.088)                          [9] Fuel Co

2 Months Lag) Unrecovered Expenses (81,479,055)$               (80,722,280)$               (78,713,277)$               (77,708,589)$               (75,169,176)$               (74,064,062)$               (74,405,990)$               (73,303,490)$               (73,646,441)$               (72,478,090)$               (72,811,747)$               (71,727,027)$               [10] Prior (2

Line [13] from two months ago

2 Months Lag) Recovered Expenses (2,765,778)$                 (3,013,692)$                 (3,544,101)$                 (3,644,526)$                 (763,186)$                    (760,573)$                    (759,549)$                    (825,400)$                    (834,694)$                    (751,063)$                    (787,643)$                    (710,776)$                    [11] Prior (2

[14]X[2]X10  from two months ago

Unrecovered Expenses (2 Months Lag) 8,605,220$                  1,457,119$                  (4,850,149)$                 388,497$                     (3,846,915)$                 1,764,096$                  (2,675,429)$                 (5,083,255)$                 (3,412,809)$                 4,719,923$                  (1,835,694)$                 3,702,288$                  [12] Total U

[7]X[2]X10  from two months ago

e of Unrecovered Expenses [10]-[11] (78,713,277)$               (77,708,589)$               (75,169,176)$               (74,064,062)$               (74,405,990)$               (73,303,490)$               (73,646,441)$               (72,478,090)$               (72,811,747)$               (71,727,027)$               (72,024,104)$               (71,016,251)$               [13] Balance

e Held for Next Year True-Up 8,605,220$                  1,457,119$                  (4,850,149)$                 388,497$                     (3,846,915)$                 1,764,096$                  (2,675,429)$                 (5,083,255)$                 (3,412,809)$                 4,719,923$                  (1,835,694)$                 3,702,288$                  [13a] Balance

ed Annual True-Up Factor [23] ** (0.111)                         (0.111)                         (0.031)                         (0.031)                         (0.031)                         (0.031)                         (0.031)                         (0.031)                         (0.031)                         (0.031)                         (0.031)                         (0.031)                         [14] Applied

Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              [15] Other R

lause Adjustment [9]+ [14]+[15] ** (0.409)                          (0.472)                          (0.637)                          (0.768)                          (0.512)                          (0.481)                          (0.135)                          (0.201)                          (0.052)                          (0.059)                          0.120                           (0.119)                          [16] Fuel Cla

UNDER RECOVERY OVER/U

Cost of Fuel Delivered [3] 84,669,593$                90,711,688$                57,977,924$                59,870,169$                61,607,340$                65,480,333$                66,568,585$                66,335,690$                66,764,445$                65,328,969$                68,044,546$                69,889,920$                [17] Actual C

lause Revenues  (Excluding Other Refunds) Fuel Cla

Base Cost Revenues [8]x [2] x10 98,616,299$                101,410,679$               76,267,256$                76,006,090$                75,903,780$                82,484,398$                72,966,296$                65,655,573$                68,853,222$                62,133,780$                65,360,486$                73,250,273$                [18]

Fuel Cost Excess of Base [9]x[4]x10 (9,510,569)$                 (11,847,655)$               (14,957,268)$               (18,128,313)$               (11,815,443)$               (12,012,291)$               (2,807,434)$                 (4,129,281)$                 (534,931)$                    (643,635)$                    3,651,289$                  (2,384,767)$                 [19]

True-Up [14]x[4]x10 (3,544,101)$                 (3,644,526)$                 (763,186)$                    (760,573)$                    (759,549)$                    (825,400)$                    (834,694)$                    (751,063)$                    (787,643)$                    (710,776)$                    (747,688)$                    (837,942)$                    [20]

Fuel Clause Revenues [18]+[19]+[20] 85,561,630$                85,918,498$                60,546,803$                57,117,203$                63,328,788$                69,646,707$                69,324,167$                60,775,228$                67,530,648$                60,779,369$                68,264,087$                70,027,564$                [21] Total F

nt Year Over/Under Recovery 892,037$                     (4,793,191)$                 2,568,879$                  (2,752,966)$                 1,721,448$                  4,166,374$                  2,755,582$                  (5,560,461)$                 766,203$                     (4,549,600)$                 219,541$                     137,644$                     [22] Curren

[21]-[17]

up Factor for Next Year [14] ** (0.003)                         [23] True-u

[13a]/[5]/10

me annual true-up is made for July through June of each year with recoveries spread evenly over all energy sales during the 12-month period beginning each September following the period for which costs will be trued-up. * Assum

Cents Per KWh ** In C
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July' 11 August September October November December January' 12 February March April May June

AL TRUE-UP METHOD * ANNUA
Cost of Fuel Per kWh  ** 2.869                           2.639                           2.438                           2.669                           2.589                           2.621                           2.687                           2.684                           2.632                           2.571                           2.845                           2.817                           [1] Actual C

sota MWh Retail Sales (Cal. Mo) 3,317,306                    3,046,743                    2,570,726                    2,468,493                    2,436,128                    2,542,830                    2,573,449                    2,346,635                    2,405,036                    2,281,677                    2,445,104                    2,753,610                    [2] Minnes

Cost of Fuel Delivered [1]x[2]x10 95,173,509$                80,403,548$                62,674,300$                65,884,078$                63,071,354$                66,647,574$                69,148,575$                62,983,683$                63,300,548$                58,661,916$                69,563,209$                77,569,194$                [3] Total C

sota MWh Retail Sales (Rev. Mo) 2,871,249                    3,313,387                    2,824,744                    2,439,233                    2,289,317                    2,514,510                    2,726,184                    2,451,045                    2,488,914                    2,262,525                    2,394,241                    2,597,493                    [4] Minnes

sted Minn. Retail Sales Subject to FCA * 3,052,124                    3,007,106                    2,586,758                    2,530,324                    2,479,132                    2,655,374                    2,686,391                    2,442,296                    2,550,668                    2,305,761                    2,403,135                    2,691,418                    [5] Forecas

sted Cost of Fuel Per kWh  ** 2.641                           2.714                           2.618                           2.468                           2.462                           2.804                           2.766                           2.740                           2.801                           2.501                           2.559                           2.617                           [6] Forecas

ion (Actual Vs Forecasted)  [1] - [6] ** 0.228                           (0.075)                          (0.180)                          0.201                           0.127                           (0.183)                          (0.079)                          (0.056)                          (0.169)                          0.070                           0.286                           0.200                           [7] Deviatio

ost of Fuel  ** 2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           [8] Base Co

ost Excess of Base Cost  ** [6]-[8] (0.062)                          0.011                           (0.085)                          (0.235)                          (0.241)                          0.101                           0.063                           0.037                           0.098                           (0.202)                          (0.144)                          (0.086)                          [9] Fuel Co

2 Months Lag) Unrecovered Expenses (72,024,104)$               (71,016,251)$               (71,276,417)$               (70,178,309)$               (70,250,679)$               (69,236,231)$               (70,162,926)$               (69,151,968)$               (70,079,768)$               (69,065,168)$               (69,991,923)$               (68,985,064)$               [10] Prior (2

Line [13] from two months ago

2 Months Lag) Recovered Expenses (747,688)$                    (837,942)$                    (1,025,738)$                 (942,078)$                    (87,753)$                      (84,263)$                      (83,158)$                      (86,800)$                      (87,846)$                      (80,103)$                      (82,097)$                      (77,886)$                      [11] Prior (2

[14]X[2]X10  from two months ago

Unrecovered Expenses (2 Months Lag) (1,015,141)$                 (1,151,872)$                 7,140,604$                  (2,486,996)$                 (4,793,127)$                 4,751,004$                  2,985,618$                  (4,655,700)$                 (1,818,628)$                 (1,305,084)$                 (4,203,377)$                 1,498,896$                  [12] Total U

[7]X[2]X10  from two months ago

e of Unrecovered Expenses [10]-[11] (71,276,417)$               (70,178,309)$               (70,250,679)$               (69,236,231)$               (70,162,926)$               (69,151,968)$               (70,079,768)$               (69,065,168)$               (69,991,923)$               (68,985,064)$               (69,909,826)$               (68,907,179)$               [13] Balance

e Held for Next Year True-Up (1,015,141)$                 (1,151,872)$                 7,140,604$                  (2,486,996)$                 (4,793,127)$                 4,751,004$                  2,985,618$                  (4,655,700)$                 (1,818,628)$                 (1,305,084)$                 (4,203,377)$                 1,498,896$                  [13a] Balance

ed Annual True-Up Factor [23] ** (0.031)                         (0.031)                         (0.003)                         (0.003)                         (0.003)                         (0.003)                         (0.003)                         (0.003)                         (0.003)                         (0.003)                         (0.003)                         (0.003)                         [14] Applied

Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              [15] Other R

lause Adjustment [9]+ [14]+[15] ** (0.093)                          (0.020)                          (0.088)                          (0.238)                          (0.244)                          0.098                           0.060                           0.034                           0.095                           (0.205)                          (0.147)                          (0.089)                          [16] Fuel Cla

UNDER RECOVERY OVER/U

Cost of Fuel Delivered [3] 95,173,509$                80,403,548$                62,674,300$                65,884,078$                63,071,354$                66,647,574$                69,148,575$                62,983,683$                63,300,548$                58,661,916$                69,563,209$                77,569,194$                [17] Actual C

lause Revenues  (Excluding Other Refunds) Fuel Cla

Base Cost Revenues [8]x [2] x10 89,666,781$                82,353,463$                69,486,724$                66,723,366$                65,848,540$                68,732,695$                69,560,326$                63,429,544$                65,008,123$                61,673,729$                66,091,161$                74,430,078$                [18]

Fuel Cost Excess of Base [9]x[4]x10 (2,056,730)$                 335,142$                     (2,185,117)$                 (5,800,959)$                 (5,871,068)$                 2,568,258$                  1,621,273$                  868,255$                     2,356,935$                  (4,608,988)$                 (3,520,950)$                 (2,368,105)$                 [19]

True-Up [14]x[4]x10 (1,025,738)$                 (942,078)$                    (87,753)$                      (84,263)$                      (83,158)$                      (86,800)$                      (87,846)$                      (80,103)$                      (82,097)$                      (77,886)$                      (83,464)$                      (93,995)$                      [20]

Fuel Clause Revenues [18]+[19]+[20] 86,584,313$                81,746,527$                67,213,854$                60,838,144$                59,894,313$                71,214,153$                71,093,753$                64,217,696$                67,282,961$                56,986,856$                62,486,747$                71,967,979$                [21] Total F

nt Year Over/Under Recovery (8,589,196)$                 1,342,979$                  4,539,554$                  (5,045,934)$                 (3,177,041)$                 4,566,579$                  1,945,179$                  1,234,013$                  3,982,414$                  (1,675,060)$                 (7,076,461)$                 (5,601,215)$                 [22] Curren

[21]-[17]

up Factor for Next Year [14] ** (0.016)                         [23] True-u

[13a]/[5]/10

me annual true-up is made for July through June of each year with recoveries spread evenly over all energy sales during the 12-month period beginning each September following the period for which costs will be trued-up. * Assum

Cents Per KWh ** In C
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July' 12 August September October November December January' 13 February March April May June

AL TRUE-UP METHOD * ANNUA
Cost of Fuel Per kWh  ** 2.911                           2.779                           2.557                           2.714                           2.746                           2.920                           2.720                           2.720                           2.959                           3.152                           3.085                           3.079                           [1] Actual C

sota MWh Retail Sales (Cal. Mo) 3,332,143                    2,901,732                    2,485,293                    2,479,834                    2,492,963                    2,511,151                    2,584,730                    2,286,392                    2,504,218                    2,321,046                    2,377,720                    2,601,817                    [2] Minnes

Cost of Fuel Delivered [1]x[2]x10 96,998,683$                80,639,132$                63,548,942$                67,302,695$                68,456,764$                73,325,609$                70,304,656$                62,189,862$                74,099,811$                73,159,370$                73,352,662$                80,109,945$                [3] Total C

sota MWh Retail Sales (Rev. Mo) 3,136,355                    3,193,171                    2,598,169                    2,506,279                    2,297,307                    2,405,055                    2,804,204                    2,358,275                    2,450,512                    2,481,206                    2,364,761                    2,296,129                    [4] Minnes

sted Minn. Retail Sales Subject to FCA * 2,995,587                    2,917,884                    2,500,646                    2,427,689                    2,397,840                    2,517,038                    2,577,570                    2,325,141                    2,457,718                    2,242,689                    2,380,071                    2,636,781                    [5] Forecas

sted Cost of Fuel Per kWh  ** 2.540                           2.602                           2.555                           2.533                           2.697                           2.695                           2.729                           2.676                           2.721                           2.847                           3.089                           3.009                           [6] Forecas

ion (Actual Vs Forecasted)  [1] - [6] ** 0.371                           0.177                           0.002                           0.181                           0.049                           0.225                           (0.009)                          0.044                           0.238                           0.305                           (0.004)                          0.070                           [7] Deviatio

ost of Fuel  ** 2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.729                           2.729                           2.729                           2.729                           2.729                           2.729                           [8] Base Co

ost Excess of Base Cost  ** [6]-[8] (0.163)                          (0.101)                          (0.148)                          (0.170)                          (0.006)                          (0.008)                          -                              (0.053)                          (0.008)                          0.118                           0.360                           0.280                           [9] Fuel Co

2 Months Lag) Unrecovered Expenses (69,909,826)$               (68,907,179)$               (69,826,361)$               (68,813,183)$               (69,712,618)$               (68,714,132)$               (69,312,491)$               (68,314,884)$               (68,911,129)$               (67,910,593)$               (68,494,993)$               (67,542,489)$               [10] Prior (2

Line [13] from two months ago

2 Months Lag) Recovered Expenses (83,464)$                      (93,995)$                      (113,744)$                    (99,052)$                      (400,127)$                    (399,248)$                    (401,362)$                    (404,290)$                    (416,136)$                    (368,104)$                    (403,174)$                    (373,684)$                    [11] Prior (2

[14]X[2]X10  from two months ago

Unrecovered Expenses (2 Months Lag) 6,921,829$                  5,294,807$                  12,017,124$                4,812,053$                  105,102$                     4,511,313$                  1,158,965$                  5,754,937$                  66,490$                       1,020,055$                  5,902,699$                  7,259,063$                  [12] Total U

[7]X[2]X10  from two months ago

e of Unrecovered Expenses [10]-[11] (69,826,361)$               (68,813,183)$               (69,712,618)$               (68,714,132)$               (69,312,491)$               (68,314,884)$               (68,911,129)$               (67,910,593)$               (68,494,993)$               (67,542,489)$               (68,091,819)$               (67,168,805)$               [13] Balance

e Held for Next Year True-Up 6,921,829$                  5,294,807$                  12,017,124$                4,812,053$                  105,102$                     4,511,313$                  1,158,965$                  5,754,937$                  66,490$                       1,020,055$                  5,902,699$                  7,259,063$                  [13a] Balance

ed Annual True-Up Factor [23] ** (0.003)                         (0.003)                         (0.016)                         (0.016)                         (0.016)                         (0.016)                         (0.016)                         (0.016)                         (0.016)                         (0.016)                         (0.016)                         (0.016)                         [14] Applied

Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              (0.048)                          [15] Other R

lause Adjustment [9]+ [14]+[15] ** (0.166)                          (0.104)                          (0.164)                          (0.186)                          (0.022)                          (0.024)                          (0.016)                          (0.069)                          (0.024)                          0.102                           0.344                           0.216                           [16] Fuel Cla

UNDER RECOVERY OVER/U

Cost of Fuel Delivered [3] 96,998,683$                80,639,132$                63,548,942$                67,302,695$                68,456,764$                73,325,609$                70,304,656$                62,189,862$                74,099,811$                73,159,370$                73,352,662$                80,109,945$                [17] Actual C

lause Revenues  (Excluding Other Refunds) Fuel Cla

Base Cost Revenues [8]x [2] x10 90,067,825$                78,433,816$                67,177,470$                67,029,913$                67,384,790$                67,876,412$                70,537,282$                62,395,638$                68,340,109$                63,341,345$                64,887,979$                71,003,586$                [18]

Fuel Cost Excess of Base [9]x[4]x10 (5,431,393)$                 (2,930,749)$                 (3,678,234)$                 (4,215,718)$                 (149,578)$                    (200,892)$                    -$                            (1,211,788)$                 (200,337)$                    2,738,834$                  8,559,792$                  7,285,088$                  [19]

True-Up [14]x[4]x10 (113,744)$                    (99,052)$                      (400,127)$                    (399,248)$                    (401,362)$                    (404,290)$                    (416,136)$                    (368,104)$                    (403,174)$                    (373,684)$                    (382,808)$                    (418,887)$                    [20]

Fuel Clause Revenues [18]+[19]+[20] 84,522,688$                75,404,015$                63,099,109$                62,414,947$                66,833,850$                67,271,229$                70,121,146$                60,815,746$                67,736,598$                65,706,496$                73,064,963$                77,869,787$                [21] Total F

nt Year Over/Under Recovery (12,475,995)$               (5,235,118)$                 (449,833)$                    (4,887,748)$                 (1,622,914)$                 (6,054,380)$                 (183,510)$                    (1,374,116)$                 (6,363,213)$                 (7,452,874)$                 (287,699)$                    (2,240,159)$                 [22] Curren

[21]-[17]

up Factor for Next Year [14] ** 0.180                          [23] True-u

[13a]/[5]/10

me annual true-up is made for July through June of each year with recoveries spread evenly over all energy sales during the 12-month period beginning each September following the period for which costs will be trued-up. * Assum

Cents Per KWh ** In C
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July' 13 August September October November December January' 14 February Jul '00- Feb '14 Latest 36 Months Latest 12 Months

AL TRUE-UP METHOD *
Cost of Fuel Per kWh  ** 3.056                           2.851                           3.008                           3.072                           3.176                           3.321                           3.397                           2.811                           2.303                           2.832                            3.081                           

sota MWh Retail Sales (Cal. Mo) 3,020,935                    3,010,371                    2,623,630                    2,443,926                    2,422,380                    2,582,953                    2,665,234                    2,410,036                    418,649,009                93,220,261                    30,984,266                  

Cost of Fuel Delivered [1]x[2]x10 92,319,774$                85,825,677$                78,918,790$                75,077,407$                76,934,789$                85,779,869$                90,537,999$                67,746,112$                9,529,186,787.53$       2,641,737,914.52$         953,862,204.77$          

sota MWh Retail Sales (Rev. Mo) 2,994,877                    2,844,542                    2,856,503                    2,562,601                    2,209,250                    2,552,479                    2,925,097                    2,467,526                    418,792,052                93,406,804                    31,005,483                  

sted Minn. Retail Sales Subject to FCA * 2,963,131                    2,882,105                    2,488,736                    2,448,537                    2,404,930                    2,489,680                    2,566,684                    2,313,535                    422,709,255                92,347,032                    30,274,595                  

sted Cost of Fuel Per kWh  ** 3.082                           2.882                           2.834                           2.846                           2.913                           2.973                           2.924                           2.874                           2.267                           2.737                            2.916                           

ion (Actual Vs Forecasted)  [1] - [6] ** (0.026)                          (0.031)                          0.174                           0.226                           0.263                           0.348                           0.473                           (0.063)                          0.037                           0.095                            0.164                           

ost of Fuel  ** 2.729                           2.729                           2.729                           2.729                           2.729                           2.729                           2.780                           2.780                           2.004                           2.716                            2.738                           

ost Excess of Base Cost  ** [6]-[8] 0.353                           0.153                           0.105                           0.117                           0.184                           0.244                           0.144                           0.094                           0.263                           0.021                            0.179                           

2 Months Lag) Unrecovered Expenses (68,091,819)$               (67,168,805)$               (67,709,011)$               (66,749,918)$               (67,222,646)$               (66,265,255)$               (71,957,830)$               (70,676,105)$               (7,917,122,903.28)$      (2,504,293,377.32)$       (818,700,593.69)$         

Line [13] from two months ago

2 Months Lag) Recovered Expenses (382,808)$                    (418,887)$                    (486,364)$                    (484,663)$                    4,735,184$                  4,410,850$                  4,371,964$                  4,661,769$                  151,667,668.54$          5,543,137.99$               14,845,946.39$            

[14]X[2]X10  from two months ago

Unrecovered Expenses (2 Months Lag) (192,207)$                    1,888,008$                  (697,677)$                    (1,078,759)$                 4,549,125$                  5,515,953$                  6,248,858$                  9,139,563$                  210,868,307.36$          78,317,204.74$             39,621,170.11$            

[7]X[2]X10  from two months ago

e of Unrecovered Expenses [10]-[11] (67,709,011)$               (66,749,918)$               (67,222,646)$               (66,265,255)$               (71,957,830)$               (70,676,105)$               (76,329,794)$               (75,337,875)$               (8,068,790,571.82)$      (2,509,836,515.31)$       (833,546,540.08)$         

e Held for Next Year True-Up (192,207)$                    1,888,008$                  (697,677)$                    (1,078,759)$                 4,549,125$                  5,515,953$                  6,248,858$                  9,139,563$                  210,868,307.36$          78,317,204.74$             39,621,170.11$            

ed Annual True-Up Factor [23] ** (0.016)                         (0.016)                         0.180                          0.180                          0.180                          0.180                          0.180                          0.180                          0.042                          0.018                            0.082                          

Refund ** -                              -                              (0.003)                          -                              -                              -                              -                              -                              (0.002)                          (0.001)                           (0.004)                          

lause Adjustment [9]+ [14]+[15] ** 0.337                           0.137                           0.282                           0.297                           0.364                           0.424                           0.324                           0.274                           0.303                           0.038                            0.257                           

UNDER RECOVERY

Cost of Fuel Delivered [3] 92,319,774$                85,825,677$                78,918,790$                75,077,407$                76,934,789$                85,779,869$                90,537,999$                67,746,112$                8,944,316,760$            2,641,737,914.52$         953,862,204.77$          

lause Revenues  (Excluding Other Refunds)

Base Cost Revenues [8]x [2] x10 82,441,316$                82,153,025$                71,598,863$                66,694,741$                66,106,750$                70,488,787$                74,093,505$                66,999,001$                8,081,657,228$            2,531,654,443.41$         848,149,006.84$          

Fuel Cost Excess of Base [9]x[4]x10 10,663,901$                4,605,868$                  2,754,812$                  2,859,393$                  4,457,179$                  6,302,405$                  3,837,937$                  2,265,434$                  719,705,243$               19,737,857.08$             56,130,304.86$            

True-Up [14]x[4]x10 (486,364)$                    (484,663)$                    4,735,184$                  4,410,850$                  4,371,964$                  4,661,769$                  4,810,272$                  4,349,685$                  160,827,620$               16,288,851.00$             24,790,144.00$            

Fuel Clause Revenues [18]+[19]+[20] 92,618,853$                86,274,229$                79,088,858$                73,964,984$                74,935,893$                81,452,962$                82,741,714$                73,614,120$                8,962,190,091$            2,567,681,151.49$         929,069,455.70$          

nt Year Over/Under Recovery 299,079$                     448,552$                     170,068$                     (1,112,423)$                 (1,998,895)$                 (4,326,907)$                 (7,796,285)$                 5,868,008$                  17,873,332$                (74,056,763)$                 (24,792,749)$               

[21]-[17]

up Factor for Next Year [14] ** 0.123                          0.047                           0.071                            0.152                           

[13a]/[5]/10

me annual true-up is made for July through June of each year with recoveries spread evenly over all energy sales during the 12-month period beginning each September following the period for which costs will be trued-up.

Cents Per KWh



Northern States Power Company, A Minnesota Corporation Docket No. E002/M-14-___

Comparison of Fuel Clause Recovery Methods - State of Minnesota Attachment A, Exhibit 8

Forecast Method True-up Mechanism Analysis - Two Month Moving Average Page 1 of 14
July '00 August September October November December January '01  February March April May June

MOVING-AVERAGE TRUE-UP METHOD 

[1] Actual Cost of Fuel Per kWh  ** 1.631                              1.624                     1.176                     1.283                     1.226                     1.593                     1.485                     1.735                     1.859                     1.693                     1.625                     1.764                     

[2] Minnesota MWh Retail Sales (Cal. Mo) 2,754,089                       2,892,841              2,461,790              2,330,667              2,348,132              2,492,072              2,506,055              2,251,589              2,246,529              2,025,703              2,212,635              2,441,844              

[3] Total Cost of Fuel Delivered [1]x[2]x10 44,919,192$                    46,979,738$          28,950,650$          29,902,458$          28,788,098$          39,698,707$          37,214,917$          39,065,069$          41,762,974$          34,295,152$          35,955,319$          43,074,128$          

[4] Minnesota MWh Retail Sales (Rev. Mo) 2,647,071                       2,759,615              2,634,373              2,219,858              2,204,460              2,473,527              2,697,120              2,322,796              2,266,654              2,176,230              2,176,864              2,309,204              

[5] Forecasted Minn. Retail Sales Subject to FCA * 2,803,913                       2,744,366              2,407,939              2,372,090              2,335,684              2,425,182              2,613,456              2,378,555              2,259,154              2,171,282              2,145,768              2,331,392              

[6] Forecasted Cost of Fuel Per kWh  ** 1.538                              1.541                     1.118                     1.051                     1.103                     1.149                     1.861                     1.651                     1.273                     1.325                     1.108                     1.607                     

[7] Deviation (Actual Vs Forecasted)  [1] - [6] ** 0.093                              0.083                     0.058                     0.232                     0.123                     0.444                     (0.376)                    0.084                     0.586                     0.368                     0.517                     0.157                     

[7a] Deviation (2-Mo Moving-Average) ** 0.047                              0.088                     0.071                     0.145                     0.178                     0.284                     0.034                     (0.146)                    0.335                     0.477                     0.443                     0.337                     

[8] Base Cost of Fuel  ** 1.075                              1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     

[9] Fuel Cost Excess of Base Cost  ** [6]-[8] 0.463                              0.466                     0.043                     (0.024)                    0.028                     0.074                     0.786                     0.576                     0.198                     0.250                     0.033                     0.532                     

[10] Prior (2 Months Lag) Unrecovered Expenses -$                                -$                      -$                      -$                      1,280,651$            2,545,700$            1,711,465$            3,431,354$            4,165,263$            6,982,556$            1,032,694$            (2,924,435)$           

Line [13] from two months ago

[11] Prior (2 Months Lag) Recovered Expenses -$                                -$                      -$                      -$                      1,304,749$            2,493,814$            1,714,136$            3,513,822$            3,984,627$            6,619,672$            1,033,403$            (2,734,699)$           

[14]X[2]X10  from two months ago

[12] Total Unrecovered Expenses (2 Months Lag) -$                                -$                      1,280,651$            2,545,700$            1,735,562$            3,379,467$            4,167,934$            7,065,024$            852,059$               (3,287,320)$           7,525,872$            9,662,603$            

[7a]X[2]X10  from two months ago

[13] Balance of Unrecovered Expenses [10]-[11]+[12] -$                                -$                      1,280,651$            2,545,700$            1,711,465$            3,431,354$            4,165,263$            6,982,556$            1,032,694$            (2,924,435)$           7,525,163$            9,472,867$            

[14] True-up Factor (2-Mo MA) [13]/[5]/10 *** -                                 -                        0.053                    0.107                    0.073                    0.141                     0.159                    0.294                    0.046                    (0.135)                   0.351                    0.406                    

[15] Other Refund ** -                                  -                        -                        -                        -                        -                        -                        (0.022)                    -                        -                        -                        -                        

[16] Fuel Clause Adjustment [9]+ [14]+[15] ** 0.463                              0.466                     0.096                     0.083                     0.101                     0.215                     0.945                     0.848                     0.244                     0.115                     0.384                     0.938                     

OVER/UNDER RECOVERY

[17] Actual Cost of Fuel Delivered [3] 44,919,192$                    46,979,738$          28,950,650$          29,902,458$          28,788,098$          39,698,707$          37,214,917$          39,065,069$          41,762,974$          34,295,152$          35,955,319$          43,074,128$          

Fuel Clause Revenues  (Excluding Other Refunds)

[18] Base Cost Revenues [8]x [2] x10 29,606,457$                    31,098,041$          26,464,243$          25,054,670$          25,242,419$          26,789,774$          26,940,091$          24,204,582$          24,150,187$          21,776,307$          23,785,826$          26,249,823$          

[19] Fuel Cost Excess of Base [9]x[2]x10 12,751,432$                    13,480,639$          1,058,570$            (559,360)$              657,477$               1,844,133$            19,697,592$          12,969,153$          4,448,127$            5,064,258$            730,170$               12,990,610$          

[20] True-Up [14]x[2]x10 -$                                -$                      1,304,749$            2,493,814$            1,714,136$            3,513,822$            3,984,627$            6,619,672$            1,033,403$            (2,734,699)$           7,766,349$            9,913,887$            

[21] Total Fuel Clause Revenues [18]+[19]+[20] 42,357,889$                    44,578,680$          28,827,562$          26,989,124$          27,614,032$          32,147,729$          50,622,310$          43,793,407$          29,631,717$          24,105,866$          32,282,345$          49,154,320$          

[22] Over/Under Recovery [21] - [17] (2,561,303)$                    (2,401,058)$           (123,088)$              (2,913,334)$           (1,174,066)$           (7,550,978)$           13,407,393$          4,728,338$            (12,131,257)$         (10,189,286)$         (3,672,974)$           6,080,192$            

** In Cents Per KWh
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July '01 August September October November December January '02 February March April May June

MOVING-AVERAGE TRUE-UP METHOD 

[1] Actual Cost of Fuel Per kWh  ** 2.138                           2.523                           1.266                           1.159                           1.261                           1.172                           1.187                           1.330                           1.330                           1.259                           1.111                           1.435                           

[2] Minnesota MWh Retail Sales (Cal. Mo) 2,877,698                    2,883,014                    2,419,967                    2,295,215                    2,209,205                    2,404,345                    2,453,153                    2,184,674                    2,253,829                    2,148,969                    2,192,422                    2,509,446                    

[3] Total Cost of Fuel Delivered [1]x[2]x10 61,525,183$                72,738,443$                30,636,782$                26,601,542$                27,858,075$                28,178,923$                29,118,926$                29,056,164$                29,975,926$                27,055,520$                24,357,808$                36,010,550$                

[4] Minnesota MWh Retail Sales (Rev. Mo) 2,744,964                    2,912,282                    2,584,436                    2,193,588                    2,189,860                    2,370,576                    2,552,682                    2,260,562                    2,253,829                    2,243,190                    2,140,571                    2,372,849                    

[5] Forecasted Minn. Retail Sales Subject to FCA * 2,690,134                    2,707,419                    2,572,196                    2,228,951                    2,258,216                    2,513,938                    2,523,566                    2,565,932                    2,564,892                    2,350,311                    2,603,582                    2,687,139                    

[6] Forecasted Cost of Fuel Per kWh  ** 1.904                           1.941                           1.163                           1.035                           1.197                           1.194                           1.298                           1.317                           1.250                           1.214                           1.299                           1.487                           

[7] Deviation (Actual Vs Forecasted)  [1] - [6] ** 0.234                           0.582                           0.103                           0.124                           0.064                           (0.022)                          (0.111)                          0.013                           0.080                           0.045                           (0.188)                          (0.052)                          

[7a] Deviation (2-Mo Moving-Average) ** 0.196                           0.408                           0.343                           0.114                           0.094                           0.021                           (0.067)                          (0.049)                          0.047                           0.063                           (0.072)                          (0.120)                          

[8] Base Cost of Fuel  ** 1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           

[9] Fuel Cost Excess of Base Cost  ** [6]-[8] 0.829                           0.866                           0.088                           (0.040)                          0.122                           0.119                           0.223                           0.242                           0.175                           0.139                           0.224                           0.412                           

[10] Prior (2 Months Lag) Unrecovered Expenses 7,525,163$                  9,472,867$                  9,549,724$                  7,787,995$                  4,959,795$                  11,247,611$                8,577,646$                  2,261,845$                  2,259,320$                  602,847$                     (1,579,865)$                 (970,119)$                    

Line [13] from two months ago

[11] Prior (2 Months Lag) Recovered Expenses 7,766,349$                  9,913,887$                  10,215,828$                8,303,080$                  4,670,536$                  11,590,836$                8,394,979$                  2,163,911$                  2,207,838$                  502,475$                     (1,397,374)$                 (881,077)$                    

[14]X[2]X10  from two months ago

[12] Total Unrecovered Expenses (2 Months Lag) 9,790,910$                  8,229,014$                  5,625,900$                  11,762,697$                8,288,387$                  2,605,069$                  2,076,653$                  504,912$                     (1,631,347)$                 (1,070,490)$                 1,048,030$                  1,343,106$                  

[7]X[2]X10  from two months ago

[13] Balance of Unrecovered Expenses [10]-[11]+[12] 9,549,724$                  7,787,995$                  4,959,795$                  11,247,611$                8,577,646$                  2,261,845$                  2,259,320$                  602,847$                     (1,579,865)$                 (970,119)$                    865,540$                     1,254,064$                  

[14] True-up Factor (2-Mo MA) [13]/[2]/10 *** 0.355                          0.288                          0.193                          0.505                          0.380                          0.090                          0.090                          0.023                          (0.062)                         (0.041)                         0.033                          0.047                          

[15] Other Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              (0.227)                          -                              -                              

[16] Fuel Clause Adjustment [9]+ [14]+[15] ** 1.184                           1.154                           0.281                           0.465                           0.502                           0.209                           0.313                           0.265                           0.113                           (0.129)                          0.257                           0.459                           

OVER/UNDER RECOVERY

[17] Actual Cost of Fuel Delivered [3] 61,525,183$                72,738,443$                30,636,782$                26,601,542$                27,858,075$                28,178,923$                29,118,926$                29,056,164$                29,975,926$                27,055,520$                24,357,808$                36,010,550$                

Fuel Clause Revenues  (Excluding Other Refunds)

[18] Base Cost Revenues [8]x [2] x10 30,935,254$                30,992,401$                26,014,645$                24,673,561$                23,748,954$                25,846,709$                26,371,395$                23,485,246$                24,228,662$                23,101,417$                23,568,537$                26,976,545$                

[19] Fuel Cost Excess of Base [9]x[2]x10 23,856,116$                24,966,901$                2,129,571$                  (918,086)$                    2,695,230$                  2,861,171$                  5,470,531$                  5,286,911$                  3,944,201$                  2,987,067$                  4,911,025$                  10,338,918$                

[20] True-Up [14]x[2]x10 10,215,828$                8,303,080$                  4,670,536$                  11,590,836$                8,394,979$                  2,163,911$                  2,207,838$                  502,475$                     (1,397,374)$                 (881,077)$                    723,499$                     1,179,440$                  

[21] Total Fuel Clause Revenues [18]+[19]+[20] 65,007,198$                64,262,382$                32,814,752$                35,346,311$                34,839,163$                30,871,791$                34,049,764$                29,274,632$                26,775,489$                25,207,407$                29,203,061$                38,494,903$                

[22] Over/Under Recovery [21] - [17] 3,482,015$                  (8,476,061)$                 2,177,970$                  8,744,769$                  6,981,088$                  2,692,868$                  4,930,838$                  218,468$                     (3,200,437)$                 (1,848,113)$                 4,845,253$                  2,484,353$                  

** In Cents Per KWh
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July '02 August September October November December January' 03 February March April May June

MOVING-AVERAGE TRUE-UP METHOD 

[1] Actual Cost of Fuel Per kWh  ** 1.580                           1.465                           1.120                           0.991                           1.201                           1.136                           1.344                           1.289                           1.615                           1.327                           1.269                           1.490                           

[2] Minnesota MWh Retail Sales (Cal. Mo) 3,022,551                    2,768,552                    2,592,988                    2,397,349                    2,237,132                    2,434,829                    2,650,533                    2,308,436                    2,279,442                    2,169,220                    2,215,860                    2,321,331                    

[3] Total Cost of Fuel Delivered [1]x[2]x10 47,756,306$                40,559,287$                29,041,466$                23,757,729$                26,867,955$                27,659,657$                35,623,164$                29,755,740$                36,812,993$                28,785,546$                28,119,267$                34,587,826$                

[4] Minnesota MWh Retail Sales (Rev. Mo) 2,940,318                    2,791,176                    2,716,305                    2,295,864                    2,244,144                    2,487,082                    2,665,017                    2,392,892                    2,282,333                    2,263,346                    2,221,221                    2,323,757                    

[5] Forecasted Minn. Retail Sales Subject to FCA * 3,124,225                    3,132,906                    2,432,838                    2,415,852                    2,362,139                    2,508,835                    2,570,051                    2,305,145                    2,335,932                    2,166,677                    2,303,619                    2,615,866                    

[6] Forecasted Cost of Fuel Per kWh  ** 1.670                           1.730                           1.213                           1.171                           1.308                           1.311                           1.397                           1.365                           1.382                           1.303                           1.645                           1.636                           

[7] Deviation (Actual Vs Forecasted)  [1] - [6] ** (0.090)                          (0.265)                          (0.093)                          (0.180)                          (0.107)                          (0.175)                          (0.053)                          (0.076)                          0.233                           0.024                           (0.376)                          (0.146)                          

[7a] Deviation (2-Mo Moving-Average) ** (0.071)                          (0.178)                          (0.179)                          (0.137)                          (0.144)                          (0.141)                          (0.114)                          (0.065)                          0.079                           0.129                           (0.176)                          (0.261)                          

[8] Base Cost of Fuel  ** 1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           

[9] Fuel Cost Excess of Base Cost  ** [6]-[8] 0.595                           0.655                           0.138                           0.096                           0.233                           0.236                           0.322                           0.290                           0.307                           0.228                           0.570                           0.561                           

[10] Prior (2 Months Lag) Unrecovered Expenses 865,540$                     1,254,064$                  (1,425,541)$                 (2,936,711)$                 (2,181,179)$                 (5,248,452)$                 (4,488,938)$                 (3,318,586)$                 (3,448,672)$                 (3,537,720)$                 (2,918,565)$                 (1,494,754)$                 

Line [13] from two months ago

[11] Prior (2 Months Lag) Recovered Expenses 723,499$                     1,179,440$                  (1,390,373)$                 (2,602,439)$                 (2,333,689)$                 (5,202,247)$                 (4,250,551)$                 (3,213,974)$                 (3,551,714)$                 (3,531,907)$                 (2,849,303)$                 (1,496,762)$                 

[14]X[2]X10  from two months ago

[12] Total Unrecovered Expenses (2 Months Lag) (1,567,582)$                 (3,011,335)$                 (2,146,011)$                 (4,914,180)$                 (4,641,449)$                 (3,272,381)$                 (3,210,284)$                 (3,433,109)$                 (3,021,608)$                 (1,488,941)$                 1,789,362$                  2,787,447$                  

[7]X[2]X10  from two months ago

[13] Balance of Unrecovered Expenses [10]-[11]+[12] (1,425,541)$                 (2,936,711)$                 (2,181,179)$                 (5,248,452)$                 (4,488,938)$                 (3,318,586)$                 (3,448,672)$                 (3,537,720)$                 (2,918,565)$                 (1,494,754)$                 1,720,100$                  2,789,455$                  

[14] True-up Factor (2-Mo MA) [13]/[2]/10 *** (0.046)                         (0.094)                         (0.090)                         (0.217)                         (0.190)                         (0.132)                         (0.134)                         (0.153)                         (0.125)                         (0.069)                         0.075                          0.107                          

[15] Other Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[16] Fuel Clause Adjustment [9]+ [14]+[15] ** 0.549                           0.561                           0.048                           (0.121)                          0.043                           0.104                           0.188                           0.137                           0.182                           0.159                           0.645                           0.668                           

OVER/UNDER RECOVERY

[17] Actual Cost of Fuel Delivered [3] 47,756,306$                40,559,287$                29,041,466$                23,757,729$                26,867,955$                27,659,657$                35,623,164$                29,755,740$                36,812,993$                28,785,546$                28,119,267$                34,587,826$                

Fuel Clause Revenues  (Excluding Other Refunds)

[18] Base Cost Revenues [8]x [2] x10 32,492,423$                29,761,934$                27,874,621$                25,771,502$                24,049,169$                26,174,412$                28,493,230$                24,815,687$                24,504,005$                23,319,112$                23,820,498$                24,954,304$                

[19] Fuel Cost Excess of Base [9]x[2]x10 17,984,178$                18,134,016$                3,578,323$                  2,301,455$                  5,212,518$                  5,746,196$                  8,534,716$                  6,694,464$                  6,997,888$                  4,945,821$                  12,630,404$                13,022,665$                

[20] True-Up [14]x[2]x10 (1,390,373)$                 (2,602,439)$                 (2,333,689)$                 (5,202,247)$                 (4,250,551)$                 (3,213,974)$                 (3,551,714)$                 (3,531,907)$                 (2,849,303)$                 (1,496,762)$                 1,661,895$                  2,483,824$                  

[21] Total Fuel Clause Revenues [18]+[19]+[20] 49,086,228$                45,293,511$                29,119,255$                22,870,710$                25,011,136$                28,706,634$                33,476,232$                27,978,244$                28,652,590$                26,768,171$                38,112,797$                40,460,793$                

[22] Over/Under Recovery [21] - [17] 1,329,922$                  4,734,224$                  77,789$                       (887,019)$                    (1,856,819)$                 1,046,977$                  (2,146,932)$                 (1,777,496)$                 (8,160,403)$                 (2,017,375)$                 9,993,530$                  5,872,967$                  

** In Cents Per KWh
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July '03 August September October November December January '04 February March April May June

MOVING-AVERAGE TRUE-UP METHOD 

[1] Actual Cost of Fuel Per kWh  ** 1.799                           2.020                           1.373                           1.368                           1.173                           1.411                           1.548                           1.261                           1.659                           1.389                           1.413                           1.537                           

[2] Minnesota MWh Retail Sales (Cal. Mo) 2,834,361                    2,910,838                    2,646,261                    2,361,545                    2,336,324                    2,503,447                    2,533,865                    2,558,763                    2,129,600                    2,199,617                    2,220,797                    2,435,554                    

[3] Total Cost of Fuel Delivered [1]x[2]x10 50,990,154$                58,798,928$                36,333,164$                32,305,936$                27,405,081$                35,323,637$                39,224,230$                32,266,001$                35,330,064$                30,552,680$                31,379,862$                37,434,465$                

[4] Minnesota MWh Retail Sales (Rev. Mo) 2,727,549                    2,807,909                    2,828,031                    2,289,392                    2,251,958                    2,556,237                    2,581,571                    2,529,015                    2,256,087                    2,276,275                    2,193,555                    2,435,527                    

[5] Forecasted Minn. Retail Sales Subject to FCA * 3,417,117                    2,850,283                    2,543,718                    2,424,973                    2,374,465                    2,544,155                    2,591,631                    2,404,834                    2,300,715                    2,204,282                    2,277,814                    2,471,933                    

[6] Forecasted Cost of Fuel Per kWh  ** 1.931                           1.827                           1.456                           1.300                           1.282                           1.346                           1.452                           1.482                           1.429                           1.411                           1.543                           1.739                           

[7] Deviation (Actual Vs Forecasted)  [1] - [6] ** (0.132)                          0.193                           (0.083)                          0.068                           (0.109)                          0.065                           0.096                           (0.221)                          0.230                           (0.022)                          (0.130)                          (0.202)                          

[7a] Deviation (2-Mo Moving-Average) ** (0.139)                          0.031                           0.055                           (0.008)                          (0.021)                          (0.022)                          0.081                           (0.063)                          0.005                           0.104                           (0.076)                          (0.166)                          

[8] Base Cost of Fuel  ** 1.075                           1.075                           1.075                           1.075                           1.075                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           

[9] Fuel Cost Excess of Base Cost  ** [6]-[8] 0.856                           0.752                           0.381                           0.225                           0.207                           (0.008)                          0.098                           0.128                           0.075                           0.057                           0.189                           0.385                           

[10] Prior (2 Months Lag) Unrecovered Expenses 1,720,100$                  2,789,455$                  (3,841,710)$                 (5,753,042)$                 (4,606,987)$                 1,014,656$                  1,638,189$                  (154,308)$                    (452,821)$                    (554,860)$                    2,017,697$                  (1,565,571)$                 

Line [13] from two months ago

[11] Prior (2 Months Lag) Recovered Expenses 1,661,895$                  2,483,824$                  (3,174,484)$                 (5,879,893)$                 (4,789,732)$                 991,849$                     1,612,064$                  (150,207)$                    (430,757)$                    (588,515)$                    1,874,048$                  (1,561,728)$                 

[14]X[2]X10  from two months ago

[12] Total Unrecovered Expenses (2 Months Lag) (3,899,914)$                 (6,058,673)$                 (3,939,762)$                 887,806$                     1,455,444$                  (177,116)$                    (478,946)$                    (550,758)$                    2,039,761$                  (1,599,227)$                 95,832$                       2,287,602$                  

[7]X[2]X10  from two months ago

[13] Balance of Unrecovered Expenses [10]-[11]+[12] (3,841,710)$                 (5,753,042)$                 (4,606,987)$                 1,014,656$                  1,638,189$                  (154,308)$                    (452,821)$                    (554,860)$                    2,017,697$                  (1,565,571)$                 239,481$                     2,283,758$                  

[14] True-up Factor (2-Mo MA) [13]/[2]/10 *** (0.112)                         (0.202)                         (0.181)                         0.042                          0.069                          (0.006)                         (0.017)                         (0.023)                         0.088                          (0.071)                         0.011                           0.092                          

[15] Other Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[16] Fuel Clause Adjustment [9]+ [14]+[15] ** 0.744                           0.550                           0.200                           0.267                           0.276                           (0.014)                          0.081                           0.105                           0.163                           (0.014)                          0.200                           0.477                           

OVER/UNDER RECOVERY

[17] Actual Cost of Fuel Delivered [3] 50,990,154$                58,798,928$                36,333,164$                32,305,936$                27,405,081$                35,323,637$                39,224,230$                32,266,001$                35,330,064$                30,552,680$                31,379,862$                37,434,465$                

Fuel Clause Revenues  (Excluding Other Refunds)

[18] Base Cost Revenues [8]x [2] x10 30,469,381$                31,291,509$                28,447,306$                25,386,609$                25,115,483$                33,896,672$                34,308,532$                34,645,651$                28,834,784$                29,782,814$                30,069,591$                32,977,401$                

[19] Fuel Cost Excess of Base [9]x[2]x10 24,262,130$                21,889,502$                10,082,254$                5,313,476$                  4,836,191$                  (200,276)$                    2,483,188$                  3,275,217$                  1,597,200$                  1,253,782$                  4,197,306$                  9,376,883$                  

[20] True-Up [14]x[2]x10 (3,174,484)$                 (5,879,893)$                 (4,789,732)$                 991,849$                     1,612,064$                  (150,207)$                    (430,757)$                    (588,515)$                    1,874,048$                  (1,561,728)$                 244,288$                     2,240,710$                  

[21] Total Fuel Clause Revenues [18]+[19]+[20] 51,557,027$                47,301,118$                33,739,828$                31,691,934$                31,563,738$                33,546,189$                36,360,963$                37,332,353$                32,306,032$                29,474,868$                34,511,185$                44,594,994$                

[22] Over/Under Recovery [21] - [17] 566,873$                     (11,497,810)$               (2,593,336)$                 (614,002)$                    4,158,657$                  (1,777,448)$                 (2,863,267)$                 5,066,352$                  (3,024,032)$                 (1,077,812)$                 3,131,323$                  7,160,529$                  

** In Cents Per KWh
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July '04 August September October November December January '05 February March April May June

MOVING-AVERAGE TRUE-UP METHOD 

[1] Actual Cost of Fuel Per kWh  ** 2.113                           1.706                           1.907                           1.632                           1.619                           1.835                           1.522                           1.580                           1.923                           2.109                           2.209                           2.830                           

[2] Minnesota MWh Retail Sales (Cal. Mo) 2,740,377                    2,592,489                    2,619,588                    2,454,014                    2,368,883                    2,606,704                    2,601,733                    2,268,035                    2,360,653                    2,420,196                    2,318,332                    2,689,571                    

[3] Total Cost of Fuel Delivered [1]x[2]x10 57,904,166$                44,227,862$                49,955,543$                40,049,508$                38,352,216$                47,833,018$                39,598,376$                35,834,953$                45,395,357$                51,041,934$                51,211,954$                76,114,859$                

[4] Minnesota MWh Retail Sales (Rev. Mo) 2,629,209                    2,615,246                    2,637,341                    2,351,673                    2,340,236                    2,605,398                    2,704,703                    1,912,670                    2,043,516                    2,053,801                    2,653,060                    2,808,248                    

[5] Forecasted Minn. Retail Sales Subject to FCA * 3,026,558                    2,876,639                    2,428,150                    2,449,191                    2,446,129                    2,532,229                    2,650,924                    2,317,742                    2,431,878                    2,292,750                    2,352,903                    2,584,884                    

[6] Forecasted Cost of Fuel Per kWh  ** 1.982                           1.994                           1.559                           1.587                           1.704                           1.566                           1.577                           1.447                           1.636                           1.485                           1.962                           1.833                           

[7] Deviation (Actual Vs Forecasted)  [1] - [6] ** 0.131                           (0.288)                          0.348                           0.045                           (0.085)                          0.269                           (0.055)                          0.133                           0.287                           0.624                           0.247                           0.997                           

[7a] Deviation (2-Mo Moving-Average) ** (0.036)                          (0.079)                          0.030                           0.197                           (0.020)                          0.092                           0.107                           0.039                           0.210                           0.456                           0.436                           0.622                           

[8] Base Cost of Fuel  ** 1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           

[9] Fuel Cost Excess of Base Cost  ** [6]-[8] 0.628                           0.640                           0.205                           0.233                           0.350                           0.212                           0.223                           0.093                           0.282                           0.131                           0.608                           0.479                           

[10] Prior (2 Months Lag) Unrecovered Expenses 239,481$                     2,283,758$                  (1,692,612)$                 (3,999,971)$                 (1,130,835)$                 (2,431,515)$                 886,248$                     4,820,096$                  (440,327)$                    2,265,526$                  2,785,822$                  927,386$                     

Line [13] from two months ago

[11] Prior (2 Months Lag) Recovered Expenses 244,288$                     2,240,710$                  (1,534,611)$                 (3,603,560)$                 (1,231,206)$                 (2,429,474)$                 852,798$                     4,952,738$                  (442,295)$                    2,222,674$                  2,714,751$                  968,078$                     

[14]X[2]X10  from two months ago

[12] Total Unrecovered Expenses (2 Months Lag) (1,687,806)$                 (4,043,020)$                 (972,834)$                    (2,035,104)$                 785,876$                     4,822,138$                  (473,777)$                    2,398,168$                  2,783,854$                  884,534$                     4,957,371$                  11,023,993$                

[7]X[2]X10  from two months ago

[13] Balance of Unrecovered Expenses [10]-[11]+[12] (1,692,612)$                 (3,999,971)$                 (1,130,835)$                 (2,431,515)$                 886,248$                     4,820,096$                  (440,327)$                    2,265,526$                  2,785,822$                  927,386$                     5,028,443$                  10,983,300$                

[14] True-up Factor (2-Mo MA) [13]/[2]/10 *** (0.056)                         (0.139)                         (0.047)                         (0.099)                         0.036                          0.190                          (0.017)                         0.098                          0.115                           0.040                          0.214                          0.425                          

[15] Other Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              0.073                           

[16] Fuel Clause Adjustment [9]+ [14]+[15] ** 0.572                           0.501                           0.158                           0.134                           0.386                           0.402                           0.206                           0.191                           0.397                           0.171                           0.822                           0.977                           

OVER/UNDER RECOVERY

[17] Actual Cost of Fuel Delivered [3] 57,904,166$                44,227,862$                49,955,543$                40,049,508$                38,352,216$                47,833,018$                39,598,376$                35,834,953$                45,395,357$                51,041,934$                51,211,954$                76,114,859$                

Fuel Clause Revenues  (Excluding Other Refunds)

[18] Base Cost Revenues [8]x [2] x10 37,104,705$                35,102,301$                35,469,222$                33,227,350$                32,074,676$                35,294,772$                35,227,465$                30,709,194$                31,963,242$                32,769,454$                31,390,215$                36,416,791$                

[19] Fuel Cost Excess of Base [9]x[2]x10 17,209,568$                16,591,930$                5,370,155$                  5,717,853$                  8,291,091$                  5,526,212$                  5,801,865$                  2,109,273$                  6,657,041$                  3,170,457$                  14,095,459$                12,883,045$                

[20] True-Up [14]x[2]x10 (1,534,611)$                 (3,603,560)$                 (1,231,206)$                 (2,429,474)$                 852,798$                     4,952,738$                  (442,295)$                    2,222,674$                  2,714,751$                  968,078$                     4,961,230$                  11,430,677$                

[21] Total Fuel Clause Revenues [18]+[19]+[20] 52,779,662$                48,090,671$                39,608,171$                36,515,729$                41,218,565$                45,773,722$                40,587,035$                35,041,141$                41,335,034$                36,907,989$                50,446,904$                60,730,513$                

[22] Over/Under Recovery [21] - [17] (5,124,504)$                 3,862,809$                  (10,347,372)$               (3,533,779)$                 2,866,349$                  (2,059,296)$                 988,659$                     (793,812)$                    (4,060,323)$                 (14,133,945)$               (765,050)$                    (15,384,346)$               

** In Cents Per KWh
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July '05 August September October November December January '06 February March April May June

MOVING-AVERAGE TRUE-UP METHOD 

[1] Actual Cost of Fuel Per kWh  ** 2.448                           2.393                           2.562                           2.643                           2.194                           2.860                           2.373                           2.147                           1.565                           1.510                           2.211                           2.530                           

[2] Minnesota MWh Retail Sales (Cal. Mo) 3,122,147                    2,846,184                    2,596,787                    2,649,353                    2,535,978                    2,511,819                    2,531,036                    2,313,619                    2,452,103                    2,314,868                    2,375,548                    2,618,409                    

[3] Total Cost of Fuel Delivered [1]x[2]x10 76,430,159$                68,109,183$                66,529,683$                70,022,400$                55,639,357$                71,838,023$                60,061,484$                49,673,400$                38,375,412$                34,954,507$                52,523,366$                66,245,748$                

[4] Minnesota MWh Retail Sales (Rev. Mo) 2,934,813                    3,306,558                    2,747,472                    2,634,971                    2,326,773                    2,555,977                    2,728,339                    2,191,449                    2,699,082                    2,212,304                    2,253,178                    2,732,356                    

[5] Forecasted Minn. Retail Sales Subject to FCA * 2,859,723                    2,960,864                    2,594,006                    2,513,518                    2,396,874                    2,579,992                    2,669,105                    2,392,734                    2,434,537                    2,184,457                    2,374,821                    2,594,106                    

[6] Forecasted Cost of Fuel Per kWh  ** 2.183                           2.479                           2.156                           2.075                           2.130                           1.927                           2.564                           2.237                           2.414                           1.906                           2.300                           2.200                           

[7] Deviation (Actual Vs Forecasted)  [1] - [6] ** 0.265                           (0.086)                          0.406                           0.568                           0.064                           0.933                           (0.191)                          (0.090)                          (0.849)                          (0.396)                          (0.089)                          0.330                           

[7a] Deviation (2-Mo Moving-Average) ** 0.631                           0.090                           0.160                           0.487                           0.316                           0.499                           0.371                           (0.141)                          (0.470)                          (0.623)                          (0.243)                          0.121                           

[8] Base Cost of Fuel  ** 1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           

[9] Fuel Cost Excess of Base Cost  ** [6]-[8] 0.829                           1.125                           0.802                           0.721                           0.776                           0.573                           0.525                           0.198                           0.375                           (0.133)                          0.261                           0.161                           

[10] Prior (2 Months Lag) Unrecovered Expenses 5,028,443$                  10,983,300$                10,163,548$                16,281,755$                18,780,674$                3,175,078$                  4,134,795$                  12,739,242$                7,761,244$                  12,852,274$                9,786,072$                  (2,822,495)$                 

Line [13] from two months ago

[11] Prior (2 Months Lag) Recovered Expenses 4,961,230$                  11,430,677$                11,083,622$                15,654,012$                18,800,738$                3,338,185$                  4,387,242$                  12,408,386$                7,365,315$                  12,424,134$                9,857,454$                  (2,986,180)$                 

[14]X[2]X10  from two months ago

[12] Total Unrecovered Expenses (2 Months Lag) 10,096,336$                16,729,132$                19,700,748$                2,547,335$                  4,154,859$                  12,902,349$                8,013,690$                  12,521,418$                9,390,144$                  (3,250,635)$                 (11,512,624)$               (14,410,053)$               

[7]X[2]X10  from two months ago

[13] Balance of Unrecovered Expenses [10]-[11]+[12] 10,163,548$                16,281,755$                18,780,674$                3,175,078$                  4,134,795$                  12,739,242$                7,761,244$                  12,852,274$                9,786,072$                  (2,822,495)$                 (11,584,005)$               (14,246,368)$               

[14] True-up Factor (2-Mo MA) [13]/[2]/10 *** 0.355                          0.550                          0.724                          0.126                          0.173                          0.494                          0.291                          0.537                          0.402                          (0.129)                         (0.488)                         (0.549)                         

[15] Other Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[16] Fuel Clause Adjustment [9]+ [14]+[15] ** 1.184                           1.675                           1.526                           0.847                           0.949                           1.067                           0.816                           0.735                           0.777                           (0.262)                          (0.227)                          (0.388)                          

OVER/UNDER RECOVERY

[17] Actual Cost of Fuel Delivered [3] 76,430,159$                68,109,183$                66,529,683$                70,022,400$                55,639,357$                71,838,023$                60,061,484$                49,673,400$                38,375,412$                34,954,507$                52,523,366$                66,245,748$                

Fuel Clause Revenues  (Excluding Other Refunds)

[18] Base Cost Revenues [8]x [2] x10 42,273,870$                38,537,331$                35,160,496$                35,872,240$                34,337,142$                34,010,029$                51,607,824$                47,174,691$                49,998,380$                47,200,159$                48,437,424$                53,389,360$                

[19] Fuel Cost Excess of Base [9]x[2]x10 25,882,599$                32,019,570$                20,826,232$                19,101,835$                19,679,189$                14,392,723$                13,287,939$                4,580,966$                  9,195,386$                  (3,078,774)$                 6,200,180$                  4,215,638$                  

[20] True-Up [14]x[2]x10 11,083,622$                15,654,012$                18,800,738$                3,338,185$                  4,387,242$                  12,408,386$                7,365,315$                  12,424,134$                9,857,454$                  (2,986,180)$                 (11,592,674)$               (14,375,065)$               

[21] Total Fuel Clause Revenues [18]+[19]+[20] 79,240,091$                86,210,913$                74,787,466$                58,312,260$                58,403,573$                60,811,138$                72,261,078$                64,179,791$                69,051,220$                41,135,205$                43,044,930$                43,229,933$                

[22] Over/Under Recovery [21] - [17] 2,809,932$                  18,101,730$                8,257,783$                  (11,710,140)$               2,764,216$                  (11,026,885)$               12,199,594$                14,506,391$                30,675,808$                6,180,698$                  (9,478,436)$                 (23,015,815)$               

** In Cents Per KWh
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July '06 August September October November December January '07 February March April May June

MOVING-AVERAGE TRUE-UP METHOD 

[1] Actual Cost of Fuel Per kWh  ** 3.213                           2.727                           1.760                           2.092                           2.561                           2.420                           2.682                           3.371                           2.471                           2.968                           2.775                           2.773                           

[2] Minnesota MWh Retail Sales (Cal. Mo) 3,338,410                    2,887,468                    2,552,557                    2,594,157                    2,353,573                    2,541,581                    2,672,088                    2,481,783                    2,514,142                    2,387,724                    2,527,580                    2,829,416                    

[3] Total Cost of Fuel Delivered [1]x[2]x10 107,263,113$               78,741,252$                44,925,003$                54,269,764$                60,275,005$                61,506,260$                71,665,400$                83,660,905$                62,124,449$                70,867,648$                70,140,345$                78,459,706$                

[4] Minnesota MWh Retail Sales (Rev. Mo) 2,877,135                    3,254,312                    2,651,533                    2,489,104                    2,289,266                    2,408,491                    2,795,758                    2,534,103                    2,655,322                    2,374,307                    2,493,813                    2,698,626                    

[5] Forecasted Minn. Retail Sales Subject to FCA * 3,028,281                    2,988,486                    2,676,332                    2,563,234                    2,526,878                    2,695,032                    2,828,172                    2,516,800                    2,515,725                    2,410,709                    2,432,935                    2,737,253                    

[6] Forecasted Cost of Fuel Per kWh  ** 2.596                           2.656                           2.475                           2.040                           2.359                           2.434                           2.600                           2.546                           2.521                           2.506                           2.484                           3.011                           

[7] Deviation (Actual Vs Forecasted)  [1] - [6] ** 0.617                           0.071                           (0.715)                          0.052                           0.202                           (0.014)                          0.082                           0.825                           (0.050)                          0.462                           0.291                           (0.238)                          

[7a] Deviation (2-Mo Moving-Average) ** 0.474                           0.344                           (0.322)                          (0.332)                          0.127                           0.094                           0.034                           0.454                           0.388                           0.206                           0.377                           0.027                           

[8] Base Cost of Fuel  ** 2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           

[9] Fuel Cost Excess of Base Cost  ** [6]-[8] 0.557                           0.617                           0.436                           0.001                           0.320                           0.395                           0.561                           0.507                           0.482                           0.467                           0.445                           0.972                           

[10] Prior (2 Months Lag) Unrecovered Expenses (11,584,005)$               (14,246,368)$               (5,752,035)$                 3,283,880$                  16,398,316$                10,040,555$                (7,468,092)$                 (8,728,171)$                 2,487,521$                  1,895,638$                  1,044,594$                  11,289,186$                

Line [13] from two months ago

[11] Prior (2 Months Lag) Recovered Expenses (11,592,674)$               (14,375,065)$               (6,342,979)$                 3,176,215$                  15,647,174$                10,169,095$                (6,966,576)$                 (8,234,722)$                 2,351,437$                  1,861,337$                  1,055,940$                  11,174,548$                

[14]X[2]X10  from two months ago

[12] Total Unrecovered Expenses (2 Months Lag) (5,760,704)$                 3,155,183$                  15,807,371$                9,932,890$                  (8,219,234)$                 (8,599,630)$                 2,989,038$                  2,389,086$                  908,510$                     11,254,886$                9,742,300$                  4,918,711$                  

[7]X[2]X10  from two months ago

[13] Balance of Unrecovered Expenses [10]-[11]+[12] (5,752,035)$                 3,283,880$                  16,398,316$                10,040,555$                (7,468,092)$                 (8,728,171)$                 2,487,521$                  1,895,638$                  1,044,594$                  11,289,186$                9,730,954$                  5,033,349$                  

[14] True-up Factor (2-Mo MA) [13]/[2]/10 *** (0.190)                         0.110                           0.613                          0.392                          (0.296)                         (0.324)                         0.088                          0.075                          0.042                          0.468                          0.400                          0.184                          

[15] Other Refund ** -                              -                              -                              -                              -                              0.001                           -                              -                              -                              -                              -                              -                              

[16] Fuel Clause Adjustment [9]+ [14]+[15] ** 0.367                           0.727                           1.049                           0.393                           0.024                           0.072                           0.649                           0.582                           0.524                           0.935                           0.845                           1.156                           

OVER/UNDER RECOVERY

[17] Actual Cost of Fuel Delivered [3] 107,263,113$               78,741,252$                44,925,003$                54,269,764$                60,275,005$                61,506,260$                71,665,400$                83,660,905$                62,124,449$                70,867,648$                70,140,345$                78,459,706$                

Fuel Clause Revenues  (Excluding Other Refunds)

[18] Base Cost Revenues [8]x [2] x10 68,070,180$                58,875,473$                52,046,637$                52,894,861$                47,989,353$                51,822,837$                54,483,874$                50,603,555$                51,263,355$                48,685,692$                51,537,356$                57,691,792$                

[19] Fuel Cost Excess of Base [9]x[2]x10 18,594,944$                17,815,678$                11,129,149$                25,942$                       7,531,434$                  10,039,245$                14,990,414$                12,582,640$                12,118,164$                11,150,671$                11,247,731$                27,501,924$                

[20] True-Up [14]x[2]x10 (6,342,979)$                 3,176,215$                  15,647,174$                10,169,095$                (6,966,576)$                 (8,234,722)$                 2,351,437$                  1,861,337$                  1,055,940$                  11,174,548$                10,110,320$                5,206,125$                  

[21] Total Fuel Clause Revenues [18]+[19]+[20] 80,322,145$                79,867,366$                78,822,960$                63,089,898$                48,554,211$                53,627,360$                71,825,725$                65,047,532$                64,437,459$                71,010,911$                72,895,407$                90,399,841$                

[22] Over/Under Recovery [21] - [17] (26,940,968)$               1,126,114$                  33,897,957$                8,820,134$                  (11,720,794)$               (7,878,900)$                 160,325$                     (18,613,373)$               2,313,010$                  143,263$                     2,755,062$                  11,940,135$                

** In Cents Per KWh
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MOVING-AVERAGE TRUE-UP METHOD MO

[1] Actual Cost of Fuel Per kWh  ** 3.090                           2.833                           2.280                           2.650                           2.792                           2.760                           2.495                           2.817                           3.366                           2.426                           2.797                           2.950                           [1]

[2] Minnesota MWh Retail Sales (Cal. Mo) 3,196,945                    3,161,418                    2,775,307                    2,712,455                    2,484,000                    2,627,389                    2,693,741                    2,562,509                    2,627,706                    2,404,599                    2,459,080                    2,593,783                     [2]

[3] Total Cost of Fuel Delivered [1]x[2]x10 98,785,601$                89,562,972$                63,277,000$                71,880,058$                69,353,280$                72,515,936$                67,208,838$                72,185,879$                88,448,584$                58,335,572$                68,780,468$                76,516,599$                 [3]

[4] Minnesota MWh Retail Sales (Rev. Mo) 3,047,514                    3,325,504                    2,693,650                    2,817,361                    2,316,936                    2,647,078                    2,954,699                    2,625,730                    2,578,047                    2,580,504                    2,323,136                    2,521,914                     [4]

[5] Forecasted Minn. Retail Sales Subject to FCA * 3,137,181                    2,994,566                    2,759,556                    2,723,370                    2,513,701                    2,721,468                    2,735,413                    2,614,594                    2,675,951                    2,466,409                    2,621,629                    2,805,460                     [5]

[6] Forecasted Cost of Fuel Per kWh  ** 3.223                           3.013                           2.436                           2.379                           2.478                           2.715                           2.892                           2.885                           2.968                           2.358                           2.632                           3.209                           [6]

[7] Deviation (Actual Vs Forecasted)  [1] - [6] ** (0.133)                          (0.180)                          (0.156)                          0.271                           0.314                           0.045                           (0.397)                          (0.068)                          0.398                           0.068                           0.165                           (0.259)                          [7]

[7a] Deviation (2-Mo Moving-Average) ** (0.186)                          (0.157)                          (0.168)                          0.058                           0.293                           0.180                           (0.176)                          (0.233)                          0.165                           0.233                           0.117                           (0.047)                          [7a]

[8] Base Cost of Fuel  ** 2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           [8]

[9] Fuel Cost Excess of Base Cost  ** [6]-[8] 1.184                           0.974                           0.397                           0.340                           0.439                           0.676                           0.853                           0.846                           0.929                           0.319                           0.593                           1.170                           [9]

[10] Prior (2 Months Lag) Unrecovered Expenses 9,730,954$                  5,033,349$                  9,136,973$                  994,006$                     (5,406,808)$                 (4,637,094)$                 (4,625,079)$                 1,533,741$                  7,211,181$                  4,778,567$                  (4,641,280)$                 (5,868,658)$                  [10]

Line [13] from two months ago

[11] Prior (2 Months Lag) Recovered Expenses 10,110,320$                5,206,125$                  9,303,110$                  1,043,268$                  (5,439,602)$                 (4,611,174)$                 (4,570,560)$                 1,471,338$                  7,111,476$                  4,689,391$                  (4,545,931)$                 (5,722,946)$                  [11]

[14]X[2]X10  from two months ago

[12] Total Unrecovered Expenses (2 Months Lag) 9,516,339$                  1,166,782$                  (5,240,671)$                 (4,587,832)$                 (4,657,873)$                 1,559,662$                  7,265,700$                  4,716,163$                  (4,740,984)$                 (5,957,833)$                 4,335,715$                  5,602,716$                   [12]

[7]X[2]X10  from two months ago

[13] Balance of Unrecovered Expenses [10]-[11]+[12] 9,136,973$                  994,006$                     (5,406,808)$                 (4,637,094)$                 (4,625,079)$                 1,533,741$                  7,211,181$                  4,778,567$                  (4,641,280)$                 (5,868,658)$                 4,240,367$                  5,457,003$                   [13]

[14] True-up Factor (2-Mo MA) [13]/[2]/10 *** 0.291                          0.033                          (0.196)                         (0.170)                         (0.184)                         0.056                          0.264                          0.183                          (0.173)                         (0.238)                         0.162                          0.195                           [14]

[15] Other Refund ** -                              -                              -                              -                              -                              -                              -                              (0.003)                          -                              -                              -                              -                               [15]

[16] Fuel Clause Adjustment [9]+ [14]+[15] ** 1.475                           1.007                           0.201                           0.170                           0.255                           0.732                           1.117                           1.026                           0.756                           0.081                           0.755                           1.365                           [16]

OVER/UNDER RECOVERY OVE

[17] Actual Cost of Fuel Delivered [3] 98,785,601$                89,562,972$                63,277,000$                71,880,058$                69,353,280$                72,515,936$                67,208,838$                72,185,879$                88,448,584$                58,335,572$                68,780,468$                76,516,599$                 [17]

Fuel Clause Revenues  (Excluding Other Refunds)

[18] Base Cost Revenues [8]x [2] x10 65,185,709$                64,461,313$                56,588,510$                55,306,957$                50,648,760$                53,572,462$                54,925,379$                52,249,559$                53,578,925$                49,029,774$                50,140,641$                52,887,235$                 [18]

[19] Fuel Cost Excess of Base [9]x[2]x10 37,851,829$                30,792,211$                11,017,969$                9,222,347$                  10,904,760$                17,761,150$                22,977,611$                21,678,826$                24,411,389$                7,670,671$                  14,582,344$                30,347,261$                 [19]

[20] True-Up [14]x[2]x10 9,303,110$                  1,043,268$                  (5,439,602)$                 (4,611,174)$                 (4,570,560)$                 1,471,338$                  7,111,476$                  4,689,391$                  (4,545,931)$                 (5,722,946)$                 3,983,710$                  5,057,877$                   [20]

[21] Total Fuel Clause Revenues [18]+[19]+[20] 112,340,648$               96,296,792$                62,166,877$                59,918,130$                56,982,960$                72,804,950$                85,014,466$                78,617,776$                73,444,383$                50,977,499$                68,706,695$                88,292,373$                 [21]

[22] Over/Under Recovery [21] - [17] 13,555,048$                6,733,820$                  (1,110,123)$                 (11,961,928)$               (12,370,320)$               289,014$                     17,805,628$                6,431,897$                  (15,004,201)$               (7,358,073)$                 (73,773)$                      11,775,775$                 [22]

** In Cents Per KWh
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OVING-AVERAGE TRUE-UP METHOD MOVIN

Actual Cost of Fuel Per kWh  ** 3.421                           2.977                           2.744                           2.586                           2.418                           2.682                           2.792                           2.373                           2.344                           2.434                           2.282                           2.477                           [1] Actual C

Minnesota MWh Retail Sales (Cal. Mo) 3,108,394                    3,039,243                    2,602,395                    2,589,024                    2,573,788                    2,670,809                    2,658,011                    2,401,494                    2,574,548                    2,281,596                    2,383,433                    2,473,368                     [2] Minnes

Total Cost of Fuel Delivered [1]x[2]x10 106,338,159$               90,478,264$                71,409,719$                66,952,161$                62,234,194$                71,631,097$                74,211,667$                56,987,453$                60,347,405$                55,534,047$                54,389,941$                61,265,325$                 [3] Total C

Minnesota MWh Retail Sales (Rev. Mo) 2,955,372                    2,918,046                    2,962,800                    2,650,209                    2,162,986                    2,743,065                    2,844,948                    2,473,910                    2,572,173                    2,349,978                    2,187,761                    2,519,866                     [4] Minnes

Forecasted Minn. Retail Sales Subject to FCA * 3,195,792                    3,109,684                    2,641,531                    2,690,983                    2,540,541                    2,723,499                    2,686,621                    2,498,973                    2,607,564                    2,417,487                    2,509,164                    2,753,712                     [5] Forecas

Forecasted Cost of Fuel Per kWh  ** 3.706                           3.409                           2.606                           2.680                           2.646                           2.731                           2.602                           2.588                           2.621                           2.463                           2.296                           2.301                           [6] Forecas

Deviation (Actual Vs Forecasted)  [1] - [6] ** (0.285)                          (0.432)                          0.138                           (0.094)                          (0.228)                          (0.049)                          0.190                           (0.215)                          (0.277)                          (0.029)                          (0.014)                          0.176                           [7] Deviatio

Deviation (2-Mo Moving-Average) ** (0.272)                          (0.359)                          (0.147)                          0.022                           (0.161)                         (0.139)                         0.071                           (0.013)                          (0.246)                          (0.153)                          (0.022)                          0.081                           [7a] Deviatio

Base Cost of Fuel  ** 2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           [8] Base Co

Fuel Cost Excess of Base Cost  ** [6]-[8] 1.667                           1.370                           0.567                           0.641                           0.607                           0.692                           (0.488)                          (0.502)                          (0.469)                          (0.627)                          (0.794)                          (0.789)                          [9] Fuel Co

Prior (2 Months Lag) Unrecovered Expenses 4,240,367$                  5,457,003$                  3,121,485$                  (434,005)$                    (7,655,939)$                 (10,403,920)$               (3,831,023)$                 185,188$                     (4,088,402)$                 (3,700,839)$                 1,825,673$                  (446,815)$                     [10] Prior (2

Line [13] from two months ago

Prior (2 Months Lag) Recovered Expenses 3,983,710$                  5,057,877$                  3,046,226$                  (425,494)$                    (7,546,946)$                 (10,019,523)$               (3,886,420)$                 186,957$                     (4,040,177)$                 (3,554,211)$                 1,802,184$                  (410,687)$                     [11] Prior (2

[14]X[2]X10  from two months ago

Total Unrecovered Expenses (2 Months Lag) 2,864,828$                  (833,131)$                    (7,731,198)$                 (10,395,410)$               (3,722,029)$                 569,585$                     (4,143,799)$                (3,699,070)$                 1,873,898$                  (300,187)$                    (6,333,388)$                 (3,490,842)$                  [12] Total U

[7]X[2]X10  from two months ago

Balance of Unrecovered Expenses [10]-[11]+[12] 3,121,485$                  (434,005)$                    (7,655,939)$                 (10,403,920)$               (3,831,023)$                185,188$                     (4,088,402)$                 (3,700,839)$                 1,825,673$                  (446,815)$                    (6,309,899)$                 (3,526,970)$                  [13] Balance

True-up Factor (2-Mo MA) [13]/[2]/10 *** 0.098                          (0.014)                         (0.290)                         (0.387)                         (0.151)                         0.007                          (0.152)                         (0.148)                         0.070                          (0.018)                         (0.251)                         (0.128)                          [14] True-u

Other Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              (0.123)                          -                              -                               [15] Other R

Fuel Clause Adjustment [9]+ [14]+[15] ** 1.765                           1.356                           0.277                           0.254                           0.456                           0.699                           (0.640)                          (0.650)                          (0.399)                          (0.768)                          (1.045)                          (0.917)                          [16] Fuel Cla

ER/UNDER RECOVERY OVER/U

Actual Cost of Fuel Delivered [3] 106,338,159$               90,478,264$                71,409,719$                66,952,161$                62,234,194$                71,631,097$                74,211,667$                56,987,453$                60,347,405$                55,534,047$                54,389,941$                61,265,325$                 [17] Actual C

Fuel Clause Revenues  (Excluding Other Refunds) Fuel Cla

Base Cost Revenues [8]x [2] x10 63,380,154$                61,970,165$                53,062,834$                52,790,199$                52,479,537$                54,457,796$                82,132,540$                74,206,165$                79,553,533$                70,501,316$                73,648,080$                76,427,071$                 [18]

Fuel Cost Excess of Base [9]x[2]x10 51,816,928$                41,637,629$                14,755,580$                16,595,644$                15,622,893$                18,481,998$                (12,971,094)$               (12,055,500)$               (12,074,630)$               (14,305,607)$               (18,924,458)$               (19,514,874)$                [19]

True-Up [14]x[2]x10 3,046,226$                  (425,494)$                    (7,546,946)$                 (10,019,523)$               (3,886,420)$                 186,957$                     (4,040,177)$                 (3,554,211)$                 1,802,184$                  (410,687)$                    (5,982,417)$                 (3,165,911)$                  [20]

Total Fuel Clause Revenues [18]+[19]+[20] 118,243,308$               103,182,300$               60,271,468$                59,366,320$                64,216,010$                73,126,751$                65,121,269$                58,596,454$                69,281,087$                55,785,022$                48,741,205$                53,746,286$                 [21] Total F

Over/Under Recovery [21] - [17] 11,905,149$                12,704,036$                (11,138,251)$               (7,585,841)$                 1,981,816$                  1,495,654$                  (9,090,398)$                 1,609,001$                  8,933,682$                  250,975$                     (5,648,736)$                 (7,519,039)$                  [22] Over/U

** In Cents Per KWh ** In C
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NG-AVERAGE TRUE-UP METHOD MOVIN

Cost of Fuel Per kWh  ** 2.370                           2.419                           2.465                           2.329                           2.317                           2.455                           2.500                           2.490                           2.366                           2.634                           2.979                           2.576                           [1] Actual C

sota MWh Retail Sales (Cal. Mo) 2,725,848                    2,817,909                    2,588,925                    2,526,632                    2,410,902                    2,619,806                    2,687,150                    2,328,485                    2,502,045                    2,252,030                    2,490,585                    2,713,832                     [2] Minnes

Cost of Fuel Delivered [1]x[2]x10 64,602,598$                68,165,219$                63,817,001$                58,845,259$                55,860,599$                64,316,237$                67,178,750$                57,979,277$                59,198,385$                59,318,470$                74,194,527$                69,908,312$                 [3] Total C

sota MWh Retail Sales (Rev. Mo) 2,824,497                    2,681,222                    2,674,970                    2,560,064                    2,213,022                    2,624,510                    2,771,116                    2,431,594                    2,610,657                    2,346,568                    2,193,985                    2,760,833                     [4] Minnes

sted Minn. Retail Sales Subject to FCA * 3,063,259                    3,008,198                    2,610,186                    2,557,750                    2,520,708                    2,554,064                    2,606,180                    2,402,381                    2,553,147                    2,291,570                    2,398,371                    2,613,412                     [5] Forecas

sted Cost of Fuel Per kWh  ** 2.508                           2.458                           2.350                           2.267                           2.288                           2.483                           2.600                           2.665                           2.723                           2.519                           2.622                           2.508                           [6] Forecas

ion (Actual Vs Forecasted)  [1] - [6] ** (0.138)                          (0.039)                          0.115                           0.062                           0.029                           (0.028)                          (0.100)                          (0.175)                          (0.357)                          0.115                           0.357                           0.068                           [7] Deviatio

ion (2-Mo Moving-Average) ** 0.019                           (0.089)                          0.038                           0.089                           0.046                           0.001                           (0.064)                          (0.138)                          (0.266)                          (0.121)                          0.236                           0.213                           [7a] Deviatio

ost of Fuel  ** 3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           [8] Base Co

ost Excess of Base Cost  ** [6]-[8] (0.582)                          (0.632)                          (0.740)                          (0.823)                          (0.802)                          (0.607)                          (0.490)                          (0.425)                          (0.367)                          (0.571)                          (0.468)                          (0.582)                          [9] Fuel Co

2 Months Lag) Unrecovered Expenses (6,309,899)$                 (3,526,970)$                 (839,920)$                    1,346,319$                  132,229$                     (2,634,845)$                 618,197$                     2,203,655$                  1,112,432$                  (36,279)$                      (1,762,818)$                 (3,191,376)$                  [10] Prior (2

Line [13] from two months ago

2 Months Lag) Recovered Expenses (5,982,417)$                 (3,165,911)$                 (735,979)$                    1,268,059$                  129,446$                     (2,602,431)$                 602,726$                     2,253,033$                  1,155,475$                  (46,570)$                      (1,726,411)$                 (3,130,322)$                  [11] Prior (2

[14]X[2]X10  from two months ago

Unrecovered Expenses (2 Months Lag) (512,438)$                    1,707,377$                  236,170$                     (2,713,105)$                 615,415$                     2,236,069$                  1,096,960$                  13,099$                       (1,719,776)$                 (3,201,667)$                 (6,655,440)$                 (2,724,956)$                  [12] Total U

[7]X[2]X10  from two months ago

e of Unrecovered Expenses [10]-[11]+[12] (839,920)$                    1,346,319$                  132,229$                     (2,634,845)$                 618,197$                     2,203,655$                  1,112,432$                  (36,279)$                      (1,762,818)$                 (3,191,376)$                 (6,691,847)$                 (2,786,011)$                  [13] Balance

up Factor (2-Mo MA) [13]/[2]/10 *** (0.027)                         0.045                          0.005                          (0.103)                         0.025                          0.086                          0.043                          (0.002)                         (0.069)                         (0.139)                         (0.279)                         (0.107)                          [14] True-u

Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                               [15] Other R

lause Adjustment [9]+ [14]+[15] ** (0.609)                          (0.587)                          (0.735)                          (0.926)                          (0.777)                          (0.521)                          (0.447)                          (0.427)                          (0.436)                          (0.710)                          (0.747)                          (0.689)                          [16] Fuel Cla

UNDER RECOVERY OVER/U

Cost of Fuel Delivered [3] 64,602,598$                68,165,219$                63,817,001$                58,845,259$                55,860,599$                64,316,237$                67,178,750$                57,979,277$                59,198,385$                59,318,470$                74,194,527$                69,908,312$                 [17] Actual C

lause Revenues  (Excluding Other Refunds) Fuel Cla

Base Cost Revenues [8]x [2] x10 84,228,703$                87,073,388$                79,997,783$                78,072,929$                74,496,872$                80,952,005$                83,032,935$                71,950,187$                77,313,191$                69,587,727$                76,959,077$                83,857,409$                 [18]

Fuel Cost Excess of Base [9]x[2]x10 (15,864,435)$               (17,809,185)$               (19,158,045)$               (20,794,181)$               (19,335,434)$               (15,902,222)$               (13,167,035)$               (9,896,061)$                 (9,182,505)$                 (12,859,091)$               (11,655,938)$               (15,794,502)$                [19]

True-Up [14]x[2]x10 (735,979)$                    1,268,059$                  129,446$                     (2,602,431)$                 602,726$                     2,253,033$                  1,155,475$                  (46,570)$                      (1,726,411)$                 (3,130,322)$                 (6,948,732)$                 (2,903,800)$                  [20]

Fuel Clause Revenues [18]+[19]+[20] 67,628,289$                70,532,262$                60,969,184$                54,676,317$                55,764,164$                67,302,816$                71,021,375$                62,007,556$                66,404,275$                53,598,314$                58,354,407$                65,159,107$                 [21] Total F

Under Recovery [21] - [17] 3,025,691$                  2,367,043$                  (2,847,817)$                 (4,168,942)$                 (96,435)$                      2,986,579$                  3,842,625$                  4,028,280$                  7,205,890$                  (5,720,156)$                 (15,840,120)$               (4,749,205)$                  [22] Over/U

Cents Per KWh ** In C
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NG-AVERAGE TRUE-UP METHOD MOVIN

Cost of Fuel Per kWh  ** 2.653                           2.764                           2.349                           2.434                           2.508                           2.453                           2.466                           2.731                           2.621                           2.842                           2.814                           2.579                           [1] Actual C

sota MWh Retail Sales (Cal. Mo) 3,191,466                    3,281,899                    2,468,196                    2,459,744                    2,456,433                    2,669,398                    2,699,456                    2,428,989                    2,547,289                    2,298,697                    2,418,072                    2,709,962                    [2] Minnes

Cost of Fuel Delivered [1]x[2]x10 84,669,593$                90,711,688$                57,977,924$                59,870,169$                61,607,340$                65,480,333$                66,568,585$                66,335,690$                66,764,445$                65,328,969$                68,044,546$                69,889,920$                [3] Total C

sota MWh Retail Sales (Rev. Mo) 2,918,987                    3,235,120                    2,840,142                    2,360,727                    2,325,894                    2,621,166                    2,913,805                    2,439,317                    2,656,091                    2,283,239                    2,387,476                    2,602,858                    [4] Minnes

sted Minn. Retail Sales Subject to FCA * 2,999,700                    2,960,319                    2,588,254                    2,508,146                    2,507,655                    2,592,299                    2,639,967                    2,442,196                    2,568,920                    2,308,132                    2,416,203                    2,729,301                    [5] Forecas

sted Cost of Fuel Per kWh  ** 2.792                           2.729                           2.484                           2.353                           2.609                           2.640                           2.599                           2.533                           2.682                           2.675                           2.854                           2.615                           [6] Forecas

ion (Actual Vs Forecasted)  [1] - [6] ** (0.139)                          0.035                           (0.135)                          0.081                           (0.101)                          (0.187)                          (0.133)                          0.198                           (0.061)                          0.167                           (0.040)                          (0.036)                          [7] Deviatio

ion (2-Mo Moving-Average) ** (0.036)                          (0.052)                          (0.050)                          (0.027)                          (0.010)                          (0.144)                          (0.160)                          0.033                           0.069                           0.053                           0.064                           (0.038)                          [7a] Deviatio

ost of Fuel  ** 3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           [8] Base Co

ost Excess of Base Cost  ** [6]-[8] (0.298)                          (0.361)                          (0.606)                          (0.737)                          (0.481)                          (0.450)                          (0.104)                          (0.170)                          (0.021)                          (0.028)                          0.151                           (0.088)                          [9] Fuel Co

2 Months Lag) Unrecovered Expenses (6,691,847)$                 (2,786,011)$                 6,134,666$                  5,672,996$                  (1,580,971)$                 (2,602,955)$                 (1,690,777)$                 (708,952)$                    (290,610)$                    (3,832,148)$                 (4,312,800)$                 770,786$                     [10] Prior (2

Line [13] from two months ago

2 Months Lag) Recovered Expenses (6,948,732)$                 (2,903,800)$                 6,542,505$                  6,301,246$                  (1,505,600)$                 (2,558,134)$                 (1,645,810)$                 (720,737)$                    (296,940)$                    (3,813,513)$                 (4,279,446)$                 758,570$                     [11] Prior (2

[14]X[2]X10  from two months ago

Unrecovered Expenses (2 Months Lag) 5,877,781$                  5,555,206$                  (1,173,132)$                 (1,974,705)$                 (1,615,406)$                 (664,131)$                    (245,643)$                    (3,843,933)$                 (4,319,130)$                 789,421$                     1,744,893$                  1,218,309$                  [12] Total U

[7]X[2]X10  from two months ago

e of Unrecovered Expenses [10]-[11]+[12] 6,134,666$                  5,672,996$                  (1,580,971)$                 (2,602,955)$                 (1,690,777)$                 (708,952)$                    (290,610)$                    (3,832,148)$                 (4,312,800)$                 770,786$                     1,711,539$                  1,230,526$                  [13] Balance

up Factor (2-Mo MA) [13]/[2]/10 *** 0.205                          0.192                          (0.061)                         (0.104)                         (0.067)                         (0.027)                         (0.011)                         (0.157)                         (0.168)                         0.033                          0.071                          0.045                          [14] True-u

Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              [15] Other R

lause Adjustment [9]+ [14]+[15] ** (0.093)                          (0.169)                          (0.667)                          (0.841)                          (0.548)                          (0.477)                          (0.115)                          (0.327)                          (0.189)                          0.005                           0.222                           (0.043)                          [16] Fuel Cla

UNDER RECOVERY OVER/U

Cost of Fuel Delivered [3] 84,669,593$                90,711,688$                57,977,924$                59,870,169$                61,607,340$                65,480,333$                66,568,585$                66,335,690$                66,764,445$                65,328,969$                68,044,546$                69,889,920$                [17] Actual C

lause Revenues  (Excluding Other Refunds) Fuel Cla

Base Cost Revenues [8]x [2] x10 98,616,299$                101,410,679$               76,267,256$                76,006,090$                75,903,780$                82,484,398$                72,966,296$                65,655,573$                68,853,222$                62,133,780$                65,360,486$                73,250,273$                [18]

Fuel Cost Excess of Base [9]x[2]x10 (9,510,569)$                 (11,847,655)$               (14,957,268)$               (18,128,313)$               (11,815,443)$               (12,012,291)$               (2,807,434)$                 (4,129,281)$                 (534,931)$                    (643,635)$                    3,651,289$                  (2,384,767)$                 [19]

True-Up [14]x[2]x10 6,542,505$                  6,301,246$                  (1,505,600)$                 (2,558,134)$                 (1,645,810)$                 (720,737)$                    (296,940)$                    (3,813,513)$                 (4,279,446)$                 758,570$                     1,716,831$                  1,219,483$                  [20]

Fuel Clause Revenues [18]+[19]+[20] 95,648,235$                95,864,270$                59,804,388$                55,319,643$                62,442,527$                69,751,370$                69,861,922$                57,712,779$                64,038,845$                62,248,715$                70,728,606$                72,084,989$                [21] Total F

Under Recovery [21] - [17] 10,978,642$                5,152,582$                  1,826,464$                  (4,550,526)$                 835,187$                     4,271,037$                  3,293,337$                  (8,622,911)$                 (2,725,600)$                 (3,080,254)$                 2,684,060$                  2,195,069$                  [22] Over/U

Cents Per KWh ** In C
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July' 11 August September October November December January' 12 February March April May June

NG-AVERAGE TRUE-UP METHOD MOVIN

Cost of Fuel Per kWh  ** 2.869                           2.639                           2.438                           2.669                           2.589                           2.621                           2.687                           2.684                           2.632                           2.571                           2.845                           2.817                           [1] Actual C

sota MWh Retail Sales (Cal. Mo) 3,317,306                    3,046,743                    2,570,726                    2,468,493                    2,436,128                    2,542,830                    2,573,449                    2,346,635                    2,405,036                    2,281,677                    2,445,104                    2,753,610                    [2] Minnes

Cost of Fuel Delivered [1]x[2]x10 95,173,509$                80,403,548$                62,674,300$                65,884,078$                63,071,354$                66,647,574$                69,148,575$                62,983,683$                63,300,548$                58,661,916$                69,563,209$                77,569,194$                [3] Total C

sota MWh Retail Sales (Rev. Mo) 2,871,249                    3,313,387                    2,824,744                    2,439,233                    2,289,317                    2,514,510                    2,726,184                    2,451,045                    2,488,914                    2,262,525                    2,394,241                    2,597,493                    [4] Minnes

sted Minn. Retail Sales Subject to FCA * 3,052,124                    3,007,106                    2,586,758                    2,530,324                    2,479,132                    2,655,374                    2,686,391                    2,442,296                    2,550,668                    2,305,761                    2,403,135                    2,691,418                    [5] Forecas

sted Cost of Fuel Per kWh  ** 2.641                           2.714                           2.618                           2.468                           2.462                           2.804                           2.766                           2.740                           2.801                           2.501                           2.559                           2.617                           [6] Forecas

ion (Actual Vs Forecasted)  [1] - [6] ** 0.228                           (0.075)                          (0.180)                          0.201                           0.127                           (0.183)                          (0.079)                          (0.056)                          (0.169)                          0.070                           0.286                           0.200                           [7] Deviatio

ion (2-Mo Moving-Average) ** 0.096                           0.077                           (0.128)                          0.011                           0.164                           (0.028)                          (0.131)                          (0.068)                          (0.113)                          (0.050)                          0.178                           0.243                           [7a] Deviatio

ost of Fuel  ** 2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           [8] Base Co

ost Excess of Base Cost  ** [6]-[8] (0.062)                          0.011                           (0.085)                          (0.235)                          (0.241)                          0.101                           0.063                           0.037                           0.098                           (0.202)                          (0.144)                          (0.086)                          [9] Fuel Co

2 Months Lag) Unrecovered Expenses 1,711,539$                  1,230,526$                  1,530,183$                  (1,008,421)$                 3,005,042$                  2,333,980$                  (3,179,619)$                 322,159$                     3,933,875$                  (694,973)$                    (3,194,579)$                 (1,621,894)$                 [10] Prior (2

Line [13] from two months ago

2 Months Lag) Recovered Expenses 1,716,831$                  1,219,483$                  1,658,653$                  (1,035,893)$                 2,982,042$                  2,271,014$                  (3,118,244)$                 305,140$                     3,757,236$                  (657,058)$                    (3,006,295)$                 (1,597,174)$                 [11] Prior (2

[14]X[2]X10  from two months ago

Unrecovered Expenses (2 Months Lag) 1,535,476$                  (1,019,464)$                 3,133,511$                  2,306,509$                  (3,202,619)$                 259,192$                     3,995,250$                  (711,992)$                    (3,371,218)$                 (1,583,979)$                 (2,705,666)$                 (1,129,430)$                 [12] Total U

[7]X[2]X10  from two months ago

e of Unrecovered Expenses [10]-[11]+[12] 1,530,183$                  (1,008,421)$                 3,005,042$                  2,333,980$                  (3,179,619)$                 322,159$                     3,933,875$                  (694,973)$                    (3,194,579)$                 (1,621,894)$                 (2,893,950)$                 (1,154,150)$                 [13] Balance

up Factor (2-Mo MA) [13]/[2]/10 *** 0.050                          (0.034)                         0.116                           0.092                          (0.128)                         0.012                          0.146                          (0.028)                         (0.125)                         (0.070)                         (0.120)                         (0.043)                         [14] True-u

Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              [15] Other R

lause Adjustment [9]+ [14]+[15] ** (0.012)                          (0.023)                          0.031                           (0.143)                          (0.369)                          0.113                           0.209                           0.009                           (0.027)                          (0.272)                          (0.264)                          (0.129)                          [16] Fuel Cla

UNDER RECOVERY OVER/U

Cost of Fuel Delivered [3] 95,173,509$                80,403,548$                62,674,300$                65,884,078$                63,071,354$                66,647,574$                69,148,575$                62,983,683$                63,300,548$                58,661,916$                69,563,209$                77,569,194$                [17] Actual C

lause Revenues  (Excluding Other Refunds) Fuel Cla

Base Cost Revenues [8]x [2] x10 89,666,781$                82,353,463$                69,486,724$                66,723,366$                65,848,540$                68,732,695$                69,560,326$                63,429,544$                65,008,123$                61,673,729$                66,091,161$                74,430,078$                [18]

Fuel Cost Excess of Base [9]x[2]x10 (2,056,730)$                 335,142$                     (2,185,117)$                 (5,800,959)$                 (5,871,068)$                 2,568,258$                  1,621,273$                  868,255$                     2,356,935$                  (4,608,988)$                 (3,520,950)$                 (2,368,105)$                 [19]

True-Up [14]x[2]x10 1,658,653$                  (1,035,893)$                 2,982,042$                  2,271,014$                  (3,118,244)$                 305,140$                     3,757,236$                  (657,058)$                    (3,006,295)$                 (1,597,174)$                 (2,934,125)$                 (1,184,052)$                 [20]

Fuel Clause Revenues [18]+[19]+[20] 89,268,704$                81,652,712$                70,283,649$                63,193,421$                56,859,228$                71,606,093$                74,938,835$                63,640,741$                64,358,763$                55,467,567$                59,636,086$                70,877,921$                [21] Total F

Under Recovery [21] - [17] (5,904,805)$                 1,249,164$                  7,609,349$                  (2,690,657)$                 (6,212,126)$                 4,958,519$                  5,790,260$                  657,058$                     1,058,215$                  (3,194,349)$                 (9,927,123)$                 (6,691,273)$                 [22] Over/U

Cents Per KWh ** In C
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NG-AVERAGE TRUE-UP METHOD MOVIN

Cost of Fuel Per kWh  ** 2.911                           2.779                           2.557                           2.714                           2.746                           2.920                           2.720                           2.720                           2.959                           3.152                           3.085                           3.079                           [1] Actual C

sota MWh Retail Sales (Cal. Mo) 3,332,143                    2,901,732                    2,485,293                    2,479,834                    2,492,963                    2,511,151                    2,584,730                    2,286,392                    2,504,218                    2,321,046                    2,377,720                    2,601,817                    [2] Minnes

Cost of Fuel Delivered [1]x[2]x10 96,998,683$                80,639,132$                63,548,942$                67,302,695$                68,456,764$                73,325,609$                70,304,656$                62,189,862$                74,099,811$                73,159,370$                73,352,662$                80,109,945$                [3] Total C

sota MWh Retail Sales (Rev. Mo) 3,136,355                    3,193,171                    2,598,169                    2,506,279                    2,297,307                    2,405,055                    2,804,204                    2,358,275                    2,450,512                    2,481,206                    2,364,761                    2,296,129                    [4] Minnes

sted Minn. Retail Sales Subject to FCA * 2,995,587                    2,917,884                    2,500,646                    2,427,689                    2,397,840                    2,517,038                    2,577,570                    2,325,141                    2,457,718                    2,242,689                    2,380,071                    2,636,781                    [5] Forecas

sted Cost of Fuel Per kWh  ** 2.540                           2.602                           2.555                           2.533                           2.697                           2.695                           2.729                           2.676                           2.721                           2.847                           3.089                           3.009                           [6] Forecas

ion (Actual Vs Forecasted)  [1] - [6] ** 0.371                           0.177                           0.002                           0.181                           0.049                           0.225                           (0.009)                          0.044                           0.238                           0.305                           (0.004)                          0.070                           [7] Deviatio

ion (2-Mo Moving-Average) ** 0.286                           0.274                           0.090                           0.092                           0.115                           0.137                           0.108                           0.018                           0.141                           0.272                           0.151                           0.033                           [7a] Deviatio

ost of Fuel  ** 2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.729                           2.729                           2.729                           2.729                           2.729                           2.729                           [8] Base Co

ost Excess of Base Cost  ** [6]-[8] (0.163)                          (0.101)                          (0.148)                          (0.170)                          (0.006)                          (0.008)                          -                              (0.053)                          (0.008)                          0.118                           0.360                           0.280                           [9] Fuel Co

2 Months Lag) Unrecovered Expenses (2,893,950)$                 (1,154,150)$                 4,392,460$                  6,704,904$                  9,040,531$                  8,030,079$                  2,385,172$                  2,090,877$                  2,784,046$                  3,446,899$                  2,784,046$                  463,157$                     [10] Prior (2

Line [13] from two months ago

2 Months Lag) Recovered Expenses (2,934,125)$                 (1,184,052)$                 4,898,250$                  6,673,984$                  8,996,761$                  8,208,251$                  2,468,033$                  2,084,255$                  2,791,508$                  3,383,860$                  2,829,766$                  487,420$                     [11] Prior (2

[14]X[2]X10  from two months ago

Unrecovered Expenses (2 Months Lag) 4,352,285$                  6,675,002$                  9,546,321$                  7,999,159$                  2,341,401$                  2,269,048$                  2,866,907$                  3,440,277$                  2,791,508$                  400,119$                     3,530,947$                  6,301,640$                  [12] Total U

[7]X[2]X10  from two months ago

e of Unrecovered Expenses [10]-[11]+[12] 4,392,460$                  6,704,904$                  9,040,531$                  8,030,079$                  2,385,172$                  2,090,877$                  2,784,046$                  3,446,899$                  2,784,046$                  463,157$                     3,485,227$                  6,277,377$                  [13] Balance

up Factor (2-Mo MA) [13]/[2]/10 *** 0.147                          0.230                          0.362                          0.331                          0.099                          0.083                          0.108                          0.148                          0.113                           0.021                          0.146                          0.238                          [14] True-u

Refund ** -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              (0.048)                          [15] Other R

lause Adjustment [9]+ [14]+[15] ** (0.016)                          0.129                           0.214                           0.161                           0.093                           0.075                           0.108                           0.095                           0.105                           0.139                           0.506                           0.470                           [16] Fuel Cla

UNDER RECOVERY OVER/U

Cost of Fuel Delivered [3] 96,998,683$                80,639,132$                63,548,942$                67,302,695$                68,456,764$                73,325,609$                70,304,656$                62,189,862$                74,099,811$                73,159,370$                73,352,662$                80,109,945$                [17] Actual C

lause Revenues  (Excluding Other Refunds) Fuel Cla

Base Cost Revenues [8]x [2] x10 90,067,825$                78,433,816$                67,177,470$                67,029,913$                67,384,790$                67,876,412$                70,537,282$                62,395,638$                68,340,109$                63,341,345$                64,887,979$                71,003,586$                [18]

Fuel Cost Excess of Base [9]x[2]x10 (5,431,393)$                 (2,930,749)$                 (3,678,234)$                 (4,215,718)$                 (149,578)$                    (200,892)$                    -$                            (1,211,788)$                 (200,337)$                    2,738,834$                  8,559,792$                  7,285,088$                  [19]

True-Up [14]x[2]x10 4,898,250$                  6,673,984$                  8,996,761$                  8,208,251$                  2,468,033$                  2,084,255$                  2,791,508$                  3,383,860$                  2,829,766$                  487,420$                     3,471,471$                  6,192,324$                  [20]

Fuel Clause Revenues [18]+[19]+[20] 89,534,682$                82,177,051$                72,495,997$                71,022,446$                69,703,245$                69,759,775$                73,328,790$                64,567,710$                70,969,538$                66,567,599$                76,919,242$                84,480,998$                [21] Total F

Under Recovery [21] - [17] (7,464,001)$                 1,537,919$                  8,947,055$                  3,719,751$                  1,246,481$                  (3,565,834)$                 3,024,134$                  2,377,848$                  (3,130,273)$                 (6,591,771)$                 3,566,580$                  4,371,053$                  [22] Over/U

Cents Per KWh ** In C
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NG-AVERAGE TRUE-UP METHOD 

Cost of Fuel Per kWh  ** 3.056                           2.851                           3.008                           3.072                           3.176                           3.321                           3.397                           2.811                           2.303                           2.832                            3.081                           

sota MWh Retail Sales (Cal. Mo) 3,020,935                    3,010,371                    2,623,630                    2,443,926                    2,422,380                    2,582,953                    2,665,234                    2,410,036                    418,649,009                93,220,261.00$             30,984,266.00$            

Cost of Fuel Delivered [1]x[2]x10 92,319,774$                85,825,677$                78,918,790$                75,077,407$                76,934,789$                85,779,869$                90,537,999$                67,746,112$                9,529,186,787.53$       2,641,737,914.52$         953,862,204.77$          

sota MWh Retail Sales (Rev. Mo) 2,994,877                    2,844,542                    2,856,503                    2,562,601                    2,209,250                    2,552,479                    2,925,097                    2,467,526                    418,792,052                93,406,804.00$             31,005,483.00$            

sted Minn. Retail Sales Subject to FCA * 2,963,131                    2,882,105                    2,488,736                    2,448,537                    2,404,930                    2,489,680                    2,566,684                    2,313,535                    422,709,255                92,347,032.40$             30,274,595.42$            

sted Cost of Fuel Per kWh  ** 3.082                           2.882                           2.834                           2.846                           2.913                           2.973                           2.924                           2.874                           2.267                           2.737                            2.916                           

ion (Actual Vs Forecasted)  [1] - [6] ** (0.026)                          (0.031)                          0.174                           0.226                           0.263                           0.348                           0.473                           (0.063)                          0.037                           0.095                            0.164                           

ion (2-Mo Moving-Average) ** 0.022                           (0.029)                          0.072                           0.200                           0.245                           0.306                           0.411                           0.205                           0.053                           0.098                            0.169                           

ost of Fuel  ** 2.729                           2.729                           2.729                           2.729                           2.729                           2.729                           2.780                           2.780                           2.004                           2.716                            2.738                           

ost Excess of Base Cost  ** [6]-[8] 0.353                           0.153                           0.105                           0.117                           0.184                           0.244                           0.144                           0.094                           0.263                           0.021                            0.179                           

2 Months Lag) Unrecovered Expenses 3,485,227$                  6,277,377$                  3,592,224$                  1,123,975$                  797,267$                     (804,198)$                    1,868,959$                  4,890,150$                  191,702,956.03$          56,008,094.89$             30,709,128.25$            

Line [13] from two months ago

2 Months Lag) Recovered Expenses 3,471,471$                  6,192,324$                  3,655,331$                  1,174,045$                  839,562$                     (806,496)$                    1,889,456$                  5,062,588$                  196,377,115.52$          57,046,599.49$             30,970,836.56$            

[14]X[2]X10  from two months ago

Unrecovered Expenses (2 Months Lag) 3,578,469$                  1,038,922$                  860,374$                     (754,128)$                    1,911,254$                  4,887,852$                  5,922,719$                  7,890,921$                  209,997,820.78$          74,790,063.04$             38,360,597.66$            

[7]X[2]X10  from two months ago

e of Unrecovered Expenses [10]-[11]+[12] 3,592,224$                  1,123,975$                  797,267$                     (804,198)$                    1,868,959$                  4,890,150$                  5,902,222$                  7,718,483$                  205,323,661.28$          73,751,558.44$             38,098,889.35$            

up Factor (2-Mo MA) [13]/[2]/10 *** 0.121                           0.039                          0.032                          (0.033)                         0.078                          0.196                          0.230                          0.334                          0.039                           0.080                            0.126                           

Refund ** -                              -                              (0.003)                          -                              -                              -                              -                              -                              (0.002)                          (0.001)                           (0.004)                          

lause Adjustment [9]+ [14]+[15] ** 0.474                           0.192                           0.134                           0.084                           0.262                           0.440                           0.374                           0.428                           0.300                           0.100                            0.301                           

UNDER RECOVERY

Cost of Fuel Delivered [3] 92,319,774$                85,825,677$                78,918,790$                75,077,407$                76,934,789$                85,779,869$                90,537,999$                67,746,112$                9,529,186,788$            2,641,737,914.52$         953,862,204.77$          

lause Revenues  (Excluding Other Refunds)

Base Cost Revenues [8]x [2] x10 82,441,316$                82,153,025$                71,598,863$                66,694,741$                66,106,750$                70,488,787$                74,093,505$                66,999,001$                8,454,947,309.00$       2,531,654,444.00$         848,149,007.00$          

Fuel Cost Excess of Base [9]x[2]x10 10,663,901$                4,605,868$                  2,754,812$                  2,859,393$                  4,457,179$                  6,302,405$                  3,837,937$                  2,265,434$                  853,661,067.00$          19,737,856.00$             56,130,306.00$            

True-Up [14]x[2]x10 3,655,331$                  1,174,045$                  839,562$                     (806,496)$                    1,889,456$                  5,062,588$                  6,130,038$                  8,049,520$                  210,556,675.00$          75,336,609.00$             38,975,025.00$            

Fuel Clause Revenues [18]+[19]+[20] 96,760,548$                87,932,938$                75,193,237$                68,747,638$                72,453,385$                81,853,780$                84,061,480$                77,313,955$                9,519,165,051.00$       2,626,728,909.00$         943,254,338.00$          

Under Recovery [21] - [17] 4,440,774$                  2,107,261$                  (3,725,553)$                 (6,329,769)$                 (4,481,404)$                 (3,926,089)$                 (6,476,519)$                 9,567,843$                  (10,021,737)$               (15,009,006)$                 (10,607,867)$               

Cents Per KWh
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July '00 August September October November December January '01  February March April May June

ACTUAL FUEL COSTS
[1] Actual Cost of Fuel 1.631                              1.624                     1.176                     1.283                     1.226                     1.593                     1.485                     1.735                     1.859                     1.693                     1.625                     1.764                     

[2] Base Cost of Fuel 1.075                              1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     1.075                     

[3] Fuel Cost Over Base [1]-[2] 0.556                              0.549                     0.101                     0.208                     0.151                     0.518                     0.410                     0.660                     0.784                     0.618                     0.550                     0.689                     

MONTHLY TRUE-UP METHOD
[4] Forecasted Cost of Fuel 1.538                              1.541                     1.118                     1.051                     1.103                     1.149                     1.861                     1.651                     1.273                     1.325                     1.108                     1.607                     

[5] Monthly True-up Factor -                                  -                        0.106                     0.101                     0.059                     0.225                     0.110                     0.459                     (0.412)                    0.114                     0.612                     0.327                     

[6] Other Refund -                                  -                        -                        -                        -                        -                        -                        (0.022)                    -                        -                        -                        -                        

[7] Fuel Clause Adjustment Factor 0.463 0.466 0.149 0.077 0.087 0.299 0.896 1.013 (0.214) 0.364 0.645 0.859

[4]-[2]+[5]+[6]

[8] Deviation from Actual Over Base [7]-[3] (0.093) (0.083) 0.048 (0.131) (0.064) (0.219) 0.486 0.353 (0.998) (0.254) 0.095 0.170

ANNUAL TRUE-UP METHOD
[9] Forecasted Cost of Fuel 1.538                              1.541                     1.118                     1.051                     1.103                     1.149                     1.861                     1.651                     1.273                     1.325                     1.108                     1.607                     

[10] Annual True-up Factor -                                  -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        

[11] Other Refund -                                  -                        -                        -                        -                        -                        -                        (0.022)                    -                        -                        -                        -                        

[12] Fuel Clause Adjustment Factor 0.463                              0.466                     0.043                     (0.024)                    0.028                     0.074                     0.786                     0.554                     0.198                     0.250                     0.033                     0.532                     

[9]-[2]+[10]+[11]

[13] Deviation from Actual Over Base [12]-[3] (0.093) (0.083) (0.058) (0.232) (0.123) (0.444) 0.376 (0.106) (0.586) (0.368) (0.517) (0.157)

MOVING-AVERAGE TRUE-UP METHOD
[14] Forecasted Cost of Fuel 1.538                              1.541                     1.118                     1.051                     1.103                     1.149                     1.861                     1.651                     1.273                     1.325                     1.108                     1.607                     

[15] True-up Factor (2 Month Moving Average) -                                  -                        0.053                     0.107                     0.073                     0.141                     0.159                     0.294                     0.046                     (0.135)                    0.351                     0.406                     

[16] Other Refund -                                  -                        -                        -                        -                        -                        -                        (0.022)                    -                        -                        -                        -                        

[17] Fuel Clause Adjustment Factor 0.463                              0.466                     0.096                     0.083                     0.101                     0.215                     0.945                     0.848                     0.244                     0.115                     0.384                     0.938                     

[14]-[2]+[15]+[16]

[18] Deviation from Actual Over Base [12]-[3] (0.093) (0.083) (0.005) (0.125) (0.050) (0.303) 0.535 0.188 (0.540) (0.503) (0.166) 0.249
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July '01 August September October November December January '02 February March April May June

ACTUAL FUEL COSTS
[1] Actual Cost of Fuel 2.138                           2.523                           1.266                           1.159                           1.261                           1.172                           1.187                           1.330                           1.330                           1.259                           1.111                           1.435                           

[2] Base Cost of Fuel 1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           

[3] Fuel Cost Over Base [1]-[2] 1.063                           1.448                           0.191                           0.084                           0.186                           0.097                           0.112                           0.255                           0.255                           0.184                           0.036                           0.360                           

MONTHLY TRUE-UP METHOD
[4] Forecasted Cost of Fuel 1.904                           1.941                           1.163                           1.035                           1.197                           1.194                           1.298                           1.317                           1.250                           1.214                           1.299                           1.487                           

[5] Monthly True-up Factor 0.410                           0.128                           0.232                           0.743                           0.126                           0.093                           0.058                           (0.016)                          (0.105)                          0.009                           0.058                           0.037                           

[6] Other Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              (0.227)                          -                              -                              

[7] Fuel Clause Adjustment Factor 1.239 0.994 0.320 0.703 0.248 0.212 0.281 0.226 0.070 (0.079) 0.282 0.449

[4]-[2]+[5]+[6]

[8] Deviation from Actual Over Base [7]-[3] 0.176 (0.454) 0.129 0.619 0.062 0.115 0.169 (0.029) (0.185) (0.263) 0.246 0.089

ANNUAL TRUE-UP METHOD
[9] Forecasted Cost of Fuel 1.904                           1.941                           1.163                           1.035                           1.197                           1.194                           1.298                           1.317                           1.250                           1.214                           1.299                           1.487                           

[10] Annual True-up Factor -                              -                              0.134                           0.134                           0.134                           0.134                           0.134                           0.134                           0.134                           0.134                           0.134                           0.134                           

[11] Other Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              (0.227)                          -                              -                              

[12] Fuel Clause Adjustment Factor 0.829                           0.866                           0.222                           0.094                           0.256                           0.253                           0.357                           0.376                           0.309                           0.046                           0.358                           0.546                           

[9]-[2]+[10]+[11]

[13] Deviation from Actual Over Base [12]-[3] (0.234) (0.582) 0.031 0.010 0.070 0.156 0.245 0.121 0.054 (0.138) 0.322 0.186

MOVING-AVERAGE TRUE-UP METHOD
[14] Forecasted Cost of Fuel 1.904                           1.941                           1.163                           1.035                           1.197                           1.194                           1.298                           1.317                           1.250                           1.214                           1.299                           1.487                           

[15] True-up Factor (2 Month Moving Average) 0.355                           0.288                           0.193                           0.505                           0.380                           0.090                           0.090                           0.023                           (0.062)                          (0.041)                          0.033                           0.047                           

[16] Other Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              (0.227)                          -                              -                              

[17] Fuel Clause Adjustment Factor 1.184                           1.154                           0.281                           0.465                           0.502                           0.209                           0.313                           0.265                           0.113                           (0.129)                          0.257                           0.459                           

[14]-[2]+[15]+[16]

[18] Deviation from Actual Over Base [12]-[3] 0.121 (0.294) 0.090 0.381 0.316 0.112 0.201 0.010 (0.142) (0.313) 0.221 0.099
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July '02 August September October November December January' 03 February March April May June

ACTUAL FUEL COSTS
[1] Actual Cost of Fuel 1.580                           1.465                           1.120                           0.991                           1.201                           1.136                           1.344                           1.289                           1.615                           1.327                           1.269                           1.490                           

[2] Base Cost of Fuel 1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           1.075                           

[3] Fuel Cost Over Base [1]-[2] 0.505                           0.390                           0.045                           (0.084)                          0.126                           0.061                           0.269                           0.214                           0.540                           0.252                           0.194                           0.415                           

MONTHLY TRUE-UP METHOD
[4] Forecasted Cost of Fuel 1.670                           1.730                           1.213                           1.171                           1.308                           1.311                           1.397                           1.365                           1.382                           1.303                           1.645                           1.636                           

[5] Monthly True-up Factor (0.124)                          (0.040)                          (0.117)                          (0.309)                          (0.094)                          (0.175)                          (0.098)                          (0.190)                          (0.057)                          (0.081)                          0.229                           0.018                           

[6] Other Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[7] Fuel Clause Adjustment Factor 0.471 0.615 0.021 (0.213) 0.139 0.061 0.224 0.100 0.250 0.147 0.799 0.579

[4]-[2]+[5]+[6]

[8] Deviation from Actual Over Base [7]-[3] (0.034) 0.225 (0.024) (0.129) 0.013 0.000 (0.045) (0.114) (0.290) (0.105) 0.605 0.164

ANNUAL TRUE-UP METHOD
[9] Forecasted Cost of Fuel 1.670                           1.730                           1.213                           1.171                           1.308                           1.311                           1.397                           1.365                           1.382                           1.303                           1.645                           1.636                           

[10] Annual True-up Factor 0.134                           0.134                           0.150                           0.150                           0.150                           0.150                           0.150                           0.150                           0.150                           0.150                           0.150                           0.150                           

[11] Other Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[12] Fuel Clause Adjustment Factor 0.729                           0.789                           0.288                           0.246                           0.383                           0.386                           0.472                           0.440                           0.457                           0.378                           0.720                           0.711                           

[9]-[2]+[10]+[11]

[13] Deviation from Actual Over Base [12]-[3] 0.224 0.399 0.243 0.330 0.257 0.325 0.203 0.226 (0.083) 0.126 0.526 0.296

MOVING-AVERAGE TRUE-UP METHOD
[14] Forecasted Cost of Fuel 1.670                           1.730                           1.213                           1.171                           1.308                           1.311                           1.397                           1.365                           1.382                           1.303                           1.645                           1.636                           

[15] True-up Factor (2 Month Moving Average) (0.046)                          (0.094)                          (0.090)                          (0.217)                          (0.190)                          (0.132)                          (0.134)                          (0.153)                          (0.125)                          (0.069)                          0.075                           0.107                           

[16] Other Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[17] Fuel Clause Adjustment Factor 0.549                           0.561                           0.048                           (0.121)                          0.043                           0.104                           0.188                           0.137                           0.182                           0.159                           0.645                           0.668                           

[14]-[2]+[15]+[16]

[18] Deviation from Actual Over Base [12]-[3] 0.044 0.171 0.003 (0.037) (0.083) 0.043 (0.081) (0.077) (0.358) (0.093) 0.451 0.253
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July '03 August September October November December January '04 February March April May June

ACTUAL FUEL COSTS
[1] Actual Cost of Fuel 1.799                           2.020                           1.373                           1.368                           1.173                           1.411                           1.548                           1.261                           1.659                           1.389                           1.413                           1.537                           

[2] Base Cost of Fuel 1.075                           1.075                           1.075                           1.075                           1.075                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           

[3] Fuel Cost Over Base [1]-[2] 0.724                           0.945                           0.298                           0.293                           0.098                           0.057                           0.194                           (0.093)                          0.305                           0.035                           0.059                           0.183                           

MONTHLY TRUE-UP METHOD
[4] Forecasted Cost of Fuel 1.931                           1.827                           1.456                           1.300                           1.282                           1.346                           1.452                           1.482                           1.429                           1.411                           1.543                           1.739                           

[5] Monthly True-up Factor (0.238)                          (0.115)                          (0.201)                          0.234                           (0.084)                          0.069                           (0.099)                          0.069                           0.103                           (0.261)                          0.223                           (0.020)                          

[6] Other Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[7] Fuel Clause Adjustment Factor 0.618 0.637 0.180 0.459 0.123 0.061 (0.001) 0.197 0.178 (0.204) 0.412 0.365

[4]-[2]+[5]+[6]

[8] Deviation from Actual Over Base [7]-[3] (0.106) (0.308) (0.118) 0.166 0.025 0.004 (0.195) 0.290 (0.127) (0.239) 0.353 0.182

ANNUAL TRUE-UP METHOD
[9] Forecasted Cost of Fuel 1.931                           1.827                           1.456                           1.300                           1.282                           1.346                           1.452                           1.482                           1.429                           1.411                           1.543                           1.739                           

[10] Annual True-up Factor 0.150                           0.150                           (0.087)                          (0.087)                          (0.087)                          (0.087)                          (0.087)                          (0.087)                          (0.087)                          (0.087)                          (0.087)                          (0.087)                          

[11] Other Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[12] Fuel Clause Adjustment Factor 1.006                           0.902                           0.294                           0.138                           0.120                           (0.095)                          0.011                           0.041                           (0.012)                          (0.030)                          0.102                           0.298                           

[9]-[2]+[10]+[11]

[13] Deviation from Actual Over Base [12]-[3] 0.282 (0.043) (0.004) (0.155) 0.022 (0.152) (0.183) 0.134 (0.317) (0.065) 0.043 0.115

MOVING-AVERAGE TRUE-UP METHOD
[14] Forecasted Cost of Fuel 1.931                           1.827                           1.456                           1.300                           1.282                           1.346                           1.452                           1.482                           1.429                           1.411                           1.543                           1.739                           

[15] True-up Factor (2 Month Moving Average) (0.112)                          (0.202)                          (0.181)                          0.042                           0.069                           (0.006)                          (0.017)                          (0.023)                          0.088                           (0.071)                          0.011                           0.092                           

[16] Other Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[17] Fuel Clause Adjustment Factor 0.744                           0.550                           0.200                           0.267                           0.276                           (0.014)                          0.081                           0.105                           0.163                           (0.014)                          0.200                           0.477                           

[14]-[2]+[15]+[16]

[18] Deviation from Actual Over Base [12]-[3] 0.020 (0.395) (0.098) (0.026) 0.178 (0.071) (0.113) 0.198 (0.142) (0.049) 0.141 0.294
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July '04 August September October November December January '05 February March April May June

ACTUAL FUEL COSTS
[1] Actual Cost of Fuel 2.113                           1.706                           1.907                           1.632                           1.619                           1.835                           1.522                           1.580                           1.923                           2.109                           2.209                           2.830                           

[2] Base Cost of Fuel 1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           

[3] Fuel Cost Over Base [1]-[2] 0.759                           0.352                           0.553                           0.278                           0.265                           0.481                           0.168                           0.226                           0.569                           0.755                           0.855                           1.476                           

MONTHLY TRUE-UP METHOD
[4] Forecasted Cost of Fuel 1.982                           1.994                           1.559                           1.587                           1.704                           1.566                           1.577                           1.447                           1.636                           1.485                           1.962                           1.833                           

[5] Monthly True-up Factor (0.092)                          (0.171)                          0.138                           (0.325)                          0.361                           0.044                           (0.065)                          0.301                           (0.060)                          0.138                           0.286                           0.578                           

[6] Other Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              0.073                           

[7] Fuel Clause Adjustment Factor 0.536 0.469 0.343 (0.092) 0.711 0.256 0.158 0.394 0.222 0.269 0.894 1.130

[4]-[2]+[5]+[6]

[8] Deviation from Actual Over Base [7]-[3] (0.223) 0.117 (0.210) (0.370) 0.446 (0.225) (0.010) 0.168 (0.347) (0.486) 0.039 (0.346)

ANNUAL TRUE-UP METHOD
[9] Forecasted Cost of Fuel 1.982                           1.994                           1.559                           1.587                           1.704                           1.566                           1.577                           1.447                           1.636                           1.485                           1.962                           1.833                           

[10] Annual True-up Factor (0.087)                          (0.087)                          (0.033)                          (0.033)                          (0.033)                          (0.033)                          (0.033)                          (0.033)                          (0.033)                          (0.033)                          (0.033)                          (0.033)                          

[11] Other Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              0.073                           

[12] Fuel Clause Adjustment Factor 0.541                           0.553                           0.172                           0.200                           0.317                           0.179                           0.190                           0.060                           0.249                           0.098                           0.575                           0.519                           

[9]-[2]+[10]+[11]

[13] Deviation from Actual Over Base [12]-[3] (0.218) 0.201 (0.381) (0.078) 0.052 (0.302) 0.022 (0.166) (0.320) (0.657) (0.280) (0.957)

MOVING-AVERAGE TRUE-UP METHOD
[14] Forecasted Cost of Fuel 1.982                           1.994                           1.559                           1.587                           1.704                           1.566                           1.577                           1.447                           1.636                           1.485                           1.962                           1.833                           

[15] True-up Factor (2 Month Moving Average) (0.056)                          (0.139)                          (0.047)                          (0.099)                          0.036                           0.190                           (0.017)                          0.098                           0.115                           0.040                           0.214                           0.425                           

[16] Other Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              0.073                           

[17] Fuel Clause Adjustment Factor 0.572                           0.501                           0.158                           0.134                           0.386                           0.402                           0.206                           0.191                           0.397                           0.171                           0.822                           0.977                           

[14]-[2]+[15]+[16]

[18] Deviation from Actual Over Base [12]-[3] (0.187) 0.149 (0.395) (0.144) 0.121 (0.079) 0.038 (0.035) (0.172) (0.584) (0.033) (0.499)
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July '05 August September October November December January '06 February March April May June

ACTUAL FUEL COSTS
[1] Actual Cost of Fuel 2.448                           2.393                           2.562                           2.643                           2.194                           2.860                           2.373                           2.147                           1.565                           1.510                           2.211                           2.530                           

[2] Base Cost of Fuel 1.354                           1.354                           1.354                           1.354                           1.354                           1.354                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           

[3] Fuel Cost Over Base [1]-[2] 1.094                           1.039                           1.208                           1.289                           0.840                           1.506                           0.334                           0.108                           (0.474)                          (0.529)                          0.172                           0.491                           

MONTHLY TRUE-UP METHOD
[4] Forecasted Cost of Fuel 2.183                           2.479                           2.156                           2.075                           2.130                           1.927                           2.564                           2.237                           2.414                           1.906                           2.300                           2.200                           

[5] Monthly True-up Factor 0.204                           0.885                           0.298                           (0.057)                          0.439                           0.586                           0.038                           0.996                           (0.196)                          (0.059)                          (0.875)                          (0.350)                          

[6] Other Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[7] Fuel Clause Adjustment Factor 1.033 2.010 1.100 0.664 1.215 1.159 0.563 1.194 0.179 (0.192) (0.614) (0.189)

[4]-[2]+[5]+[6]

[8] Deviation from Actual Over Base [7]-[3] (0.061) 0.971 (0.108) (0.625) 0.375 (0.347) 0.229 1.086 0.653 0.337 (0.786) (0.680)

ANNUAL TRUE-UP METHOD
[9] Forecasted Cost of Fuel 2.183                           2.479                           2.156                           2.075                           2.130                           1.927                           2.564                           2.237                           2.414                           1.906                           2.300                           2.200                           

[10] Annual True-up Factor (0.033)                          (0.033)                          0.089                           0.089                           0.089                           0.089                           0.089                           0.089                           0.089                           0.089                           0.089                           0.089                           

[11] Other Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[12] Fuel Clause Adjustment Factor 0.796                           1.092                           0.891                           0.810                           0.865                           0.662                           0.614                           0.287                           0.464                           (0.044)                          0.350                           0.250                           

[9]-[2]+[10]+[11]

[13] Deviation from Actual Over Base [12]-[3] (0.298) 0.053 (0.317) (0.479) 0.025 (0.844) 0.280 0.179 0.938 0.485 0.178 (0.241)

MOVING-AVERAGE TRUE-UP METHOD
[14] Forecasted Cost of Fuel 2.183                           2.479                           2.156                           2.075                           2.130                           1.927                           2.564                           2.237                           2.414                           1.906                           2.300                           2.200                           

[15] True-up Factor (2 Month Moving Average) 0.355                           0.550                           0.724                           0.126                           0.173                           0.494                           0.291                           0.537                           0.402                           (0.129)                          (0.488)                          (0.549)                          

[16] Other Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              

[17] Fuel Clause Adjustment Factor 1.184                           1.675                           1.526                           0.847                           0.949                           1.067                           0.816                           0.735                           0.777                           (0.262)                          (0.227)                          (0.388)                          

[14]-[2]+[15]+[16]

[18] Deviation from Actual Over Base [12]-[3] 0.090 0.636 0.318 (0.442) 0.109 (0.439) 0.482 0.627 1.251 0.267 (0.399) (0.879)
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July '06 August September October November December January '07 February March April May June

ACTUAL FUEL COSTS
[1] Actual Cost of Fuel 3.213                           2.727                           1.760                           2.092                           2.561                           2.420                           2.682                           3.371                           2.471                           2.968                           2.775                           2.773                           

[2] Base Cost of Fuel 2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           

[3] Fuel Cost Over Base [1]-[2] 1.174                           0.688                           (0.279)                          0.053                           0.522                           0.381                           0.643                           1.332                           0.432                           0.929                           0.736                           0.734                           

MONTHLY TRUE-UP METHOD
[4] Forecasted Cost of Fuel 2.596                           2.656                           2.475                           2.040                           2.359                           2.434                           2.600                           2.546                           2.521                           2.506                           2.484                           3.011                           

[5] Monthly True-up Factor (0.070)                          0.292                           0.778                           0.091                           (0.684)                          0.049                           0.126                           (0.011)                          0.095                           0.849                           (0.048)                          0.416                           

[6] Other Refund -                              -                              -                              -                              -                              0.001                           -                              -                              -                              -                              -                              -                              

[7] Fuel Clause Adjustment Factor 0.487 0.909 1.214 0.092 (0.364) 0.445 0.687 0.496 0.577 1.316 0.397 1.388

[4]-[2]+[5]+[6]

[8] Deviation from Actual Over Base [7]-[3] (0.687) 0.221 1.493 0.039 (0.886) 0.064 0.044 (0.836) 0.145 0.387 (0.339) 0.654

ANNUAL TRUE-UP METHOD
[9] Forecasted Cost of Fuel 2.596                           2.656                           2.475                           2.040                           2.359                           2.434                           2.600                           2.546                           2.521                           2.506                           2.484                           3.011                           

[10] Annual True-up Factor 0.089                           0.089                           0.171                           0.171                           0.171                           0.171                           0.171                           0.171                           0.171                           0.171                           0.171                           0.171                           

[11] Other Refund -                              -                              -                              -                              -                              0.001                           -                              -                              -                              -                              -                              -                              

[12] Fuel Clause Adjustment Factor 0.646                           0.706                           0.607                           0.172                           0.491                           0.567                           0.732                           0.678                           0.653                           0.638                           0.616                           1.143                           

[9]-[2]+[10]+[11]

[13] Deviation from Actual Over Base [12]-[3] (0.528) 0.018 0.886 0.119 (0.031) 0.186 0.089 (0.654) 0.221 (0.291) (0.120) 0.409

MOVING-AVERAGE TRUE-UP METHOD
[14] Forecasted Cost of Fuel 2.596                           2.656                           2.475                           2.040                           2.359                           2.434                           2.600                           2.546                           2.521                           2.506                           2.484                           3.011                           

[15] True-up Factor (2 Month Moving Average) (0.190)                          0.110                           0.613                           0.392                           (0.296)                          (0.324)                          0.088                           0.075                           0.042                           0.468                           0.400                           0.184                           

[16] Other Refund -                              -                              -                              -                              -                              0.001                           -                              -                              -                              -                              -                              -                              

[17] Fuel Clause Adjustment Factor 0.367                           0.727                           1.049                           0.393                           0.024                           0.072                           0.649                           0.582                           0.524                           0.935                           0.845                           1.156                           

[14]-[2]+[15]+[16]

[18] Deviation from Actual Over Base [12]-[3] (0.807) 0.039 1.328 0.340 (0.498) (0.309) 0.006 (0.750) 0.092 0.006 0.109 0.422
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July' 07 August September October November December January' 08 February March April May June

ACTUAL FUEL COSTS ACT
[1] Actual Cost of Fuel 3.090                           2.833                           2.280                           2.650                           2.792                           2.760                           2.495                           2.817                           3.366                           2.426                           2.797                           2.950                           [1]

[2] Base Cost of Fuel 2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           [2]

[3] Fuel Cost Over Base [1]-[2] 1.051                           0.794                           0.241                           0.611                           0.753                           0.721                           0.456                           0.778                           1.327                           0.387                           0.758                           0.911                           [3]

MONTHLY TRUE-UP METHOD MO
[4] Forecasted Cost of Fuel 3.223                           3.013                           2.436                           2.379                           2.478                           2.715                           2.892                           2.885                           2.968                           2.358                           2.632                           3.209                           [4]

[5] Monthly True-up Factor 0.242                           (0.221)                          (0.136)                          (0.181)                          (0.166)                          0.278                           0.292                           0.065                           (0.377)                          (0.061)                          0.400                           0.069                           [5]

[6] Other Refund -                              -                              -                              -                              -                              -                              -                              (0.003)                          -                              -                              -                              -                               [6]

[7] Fuel Clause Adjustment Factor 1.426 0.753 0.261 0.159 0.273 0.954 1.145 0.908 0.552 0.258 0.993 1.239 [7]

[4]-[2]+[5]+[6]

[8] Deviation from Actual Over Base [7]-[3] 0.375 (0.041) 0.020 (0.452) (0.480) 0.233 0.689 0.130 (0.775) (0.129) 0.235 0.328 [8]

ANNUAL TRUE-UP METHOD ANN
[9] Forecasted Cost of Fuel 3.223                           3.013                           2.436                           2.379                           2.478                           2.715                           2.892                           2.885                           2.968                           2.358                           2.632                           3.209                           [9]

[10] Annual True-up Factor 0.171                           0.171                           0.155                           0.155                           0.155                           0.155                           0.155                           0.155                           0.155                           0.155                           0.155                           0.155                           [10]

[11] Other Refund -                              -                              -                              -                              -                              -                              -                              (0.003)                          -                              -                              -                              -                               [11]

[12] Fuel Clause Adjustment Factor 1.355                           1.145                           0.552                           0.495                           0.594                           0.831                           1.008                           0.998                           1.084                           0.474                           0.748                           1.325                           [12]

[9]-[2]+[10]+[11]

[13] Deviation from Actual Over Base [12]-[3] 0.304 0.351 0.311 (0.116) (0.159) 0.110 0.552 0.220 (0.243) 0.087 (0.010) 0.414 [13]

MOVING-AVERAGE TRUE-UP METHOD MO
[14] Forecasted Cost of Fuel 3.223                           3.013                           2.436                           2.379                           2.478                           2.715                           2.892                           2.885                           2.968                           2.358                           2.632                           3.209                           [14]

[15] True-up Factor (2 Month Moving Average) 0.291                           0.033                           (0.196)                          (0.170)                          (0.184)                          0.056                           0.264                           0.183                           (0.173)                          (0.238)                          0.162                           0.195                           [15]

[16] Other Refund -                              -                              -                              -                              -                              -                              -                              (0.003)                          -                              -                              -                              -                               [16]

[17] Fuel Clause Adjustment Factor 1.475                           1.007                           0.201                           0.170                           0.255                           0.732                           1.117                           1.026                           0.756                           0.081                           0.755                           1.365                           [17]

[14]-[2]+[15]+[16]

[18] Deviation from Actual Over Base [12]-[3] 0.424 0.213 (0.040) (0.441) (0.498) 0.011 0.661 0.248 (0.571) (0.306) (0.003) 0.454 [18]
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July' 08 August September October November December January' 09 February March April May June

TUAL FUEL COSTS ACTUAL
Actual Cost of Fuel 3.421                           2.977                           2.744                           2.586                           2.418                           2.682                           2.792                           2.373                           2.344                           2.434                           2.282                           2.477                           [1] Actual C

Base Cost of Fuel 2.039                           2.039                           2.039                           2.039                           2.039                           2.039                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           [2] Base Co

Fuel Cost Over Base [1]-[2] 1.382                           0.938                           0.705                           0.547                           0.379                           0.643                           (0.298)                          (0.717)                          (0.746)                          (0.656)                          (0.808)                          (0.613)                          [3] Fuel Co

ONTHLY TRUE-UP METHOD MONTH
Forecasted Cost of Fuel 3.706                           3.409                           2.606                           2.680                           2.646                           2.731                           2.602                           2.588                           2.621                           2.463                           2.296                           2.301                           [4] Forecas

Monthly True-up Factor 0.152                           (0.187)                          (0.304)                          (0.472)                          0.155                           (0.101)                          (0.219)                          (0.081)                          0.198                           (0.214)                          (0.282)                          (0.031)                          [5] Monthl

Other Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              (0.123)                          -                              -                               [6] Other R

Fuel Clause Adjustment Factor 1.819 1.183 0.263 0.169 0.762 0.591 (0.707) (0.583) (0.271) (0.964) (1.076) (0.820) [7] Fuel Cla

[4]-[2]+[5]+[6] [4]-[2]+

Deviation from Actual Over Base [7]-[3] 0.437 0.245 (0.442) (0.378) 0.383 (0.052) (0.409) 0.134 0.475 (0.308) (0.268) (0.207) [8] Deviatio

NUAL TRUE-UP METHOD ANNUA
Forecasted Cost of Fuel 3.706                           3.409                           2.606                           2.680                           2.646                           2.731                           2.602                           2.588                           2.621                           2.463                           2.296                           2.301                           [9] Forecas

Annual True-up Factor 0.155                           0.155                           0.019                           0.019                           0.019                           0.019                           0.019                           0.019                           0.019                           0.019                           0.019                           0.019                           [10] Annual 

Other Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              (0.123)                          -                              -                               [11] Other R

Fuel Clause Adjustment Factor 1.822                           1.525                           0.586                           0.660                           0.626                           0.711                           (0.469)                          (0.483)                          (0.450)                          (0.731)                          (0.775)                          (0.770)                          [12] Fuel Cla

[9]-[2]+[10]+[11] [9]-[2]+

Deviation from Actual Over Base [12]-[3] 0.440 0.587 (0.119) 0.113 0.247 0.068 (0.171) 0.234 0.296 (0.075) 0.033 (0.157) [13] Deviatio

OVING-AVERAGE TRUE-UP METHOD MOVIN
Forecasted Cost of Fuel 3.706                           3.409                           2.606                           2.680                           2.646                           2.731                           2.602                           2.588                           2.621                           2.463                           2.296                           2.301                           [14] Forecas

True-up Factor (2 Month Moving Average) 0.098                           (0.014)                          (0.290)                          (0.387)                          (0.151)                          0.007                           (0.152)                          (0.148)                          0.070                           (0.018)                          (0.251)                          (0.128)                          [15] True-up

Other Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              (0.123)                          -                              -                               [16] Other R

Fuel Clause Adjustment Factor 1.765                           1.356                           0.277                           0.254                           0.456                           0.699                           (0.640)                          (0.650)                          (0.399)                          (0.768)                          (1.045)                          (0.917)                          [17] Fuel Cla

[14]-[2]+[15]+[16] [14]-[2]

Deviation from Actual Over Base [12]-[3] 0.383 0.418 (0.428) (0.293) 0.077 0.056 (0.342) 0.067 0.347 (0.112) (0.237) (0.304) [18] Deviatio
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July' 09 August September October November December January' 10 February March April May June

AL FUEL COSTS ACTUAL
Cost of Fuel 2.370                           2.419                           2.465                           2.329                           2.317                           2.455                           2.500                           2.490                           2.366                           2.634                           2.979                           2.576                           [1] Actual C

ost of Fuel 3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           [2] Base Co

ost Over Base [1]-[2] (0.720)                          (0.671)                          (0.625)                          (0.761)                          (0.773)                          (0.635)                          (0.590)                          (0.600)                          (0.724)                          (0.456)                          (0.111)                          (0.514)                          [3] Fuel Co

HLY TRUE-UP METHOD MONTH
sted Cost of Fuel 2.508                           2.458                           2.350                           2.267                           2.288                           2.483                           2.600                           2.665                           2.723                           2.519                           2.622                           2.508                           [4] Forecas

ly True-up Factor (0.020)                          0.133                           (0.156)                          (0.043)                          0.107                           0.066                           0.033                           (0.025)                          (0.095)                          (0.175)                          (0.369)                          0.091                           [5] Monthl

Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                               [6] Other R

lause Adjustment Factor (0.602) (0.499) (0.896) (0.866) (0.695) (0.541) (0.457) (0.450) (0.462) (0.746) (0.837) (0.491) [7] Fuel Cla

+[5]+[6] [4]-[2]+

ion from Actual Over Base [7]-[3] 0.118 0.172 (0.271) (0.105) 0.078 0.094 0.133 0.150 0.262 (0.290) (0.726) 0.023 [8] Deviatio

AL TRUE-UP METHOD ANNUA
sted Cost of Fuel 2.508                           2.458                           2.350                           2.267                           2.288                           2.483                           2.600                           2.665                           2.723                           2.519                           2.622                           2.508                           [9] Forecas

l True-up Factor 0.019                           0.019                           (0.111)                          (0.111)                          (0.111)                          (0.111)                          (0.111)                          (0.111)                          (0.111)                          (0.111)                          (0.111)                          (0.111)                          [10] Annual 

Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                               [11] Other R

lause Adjustment Factor (0.563)                          (0.613)                          (0.851)                          (0.934)                          (0.913)                          (0.718)                          (0.601)                          (0.536)                          (0.478)                          (0.682)                          (0.579)                          (0.693)                          [12] Fuel Cla

+[10]+[11] [9]-[2]+

ion from Actual Over Base [12]-[3] 0.157 0.058 (0.226) (0.173) (0.140) (0.083) (0.011) 0.064 0.246 (0.226) (0.468) (0.179) [13] Deviatio

NG-AVERAGE TRUE-UP METHOD MOVIN
sted Cost of Fuel 2.508                           2.458                           2.350                           2.267                           2.288                           2.483                           2.600                           2.665                           2.723                           2.519                           2.622                           2.508                           [14] Forecas

p Factor (2 Month Moving Average) (0.027)                          0.045                           0.005                           (0.103)                          0.025                           0.086                           0.043                           (0.002)                          (0.069)                          (0.139)                          (0.279)                          (0.107)                          [15] True-up

Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                               [16] Other R

lause Adjustment Factor (0.609)                          (0.587)                          (0.735)                          (0.926)                          (0.777)                          (0.521)                          (0.447)                          (0.427)                          (0.436)                          (0.710)                          (0.747)                          (0.689)                          [17] Fuel Cla

+[15]+[16] [14]-[2]

ion from Actual Over Base [12]-[3] 0.111 0.084 (0.110) (0.165) (0.004) 0.114 0.143 0.173 0.288 (0.254) (0.636) (0.175) [18] Deviatio
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July' 10 August September October November December January' 11 February March April May June

AL FUEL COSTS ACTUAL
Cost of Fuel 2.653                           2.764                           2.349                           2.434                           2.508                           2.453                           2.466                           2.731                           2.621                           2.842                           2.814                           2.579                           [1] Actual C

ost of Fuel 3.090                           3.090                           3.090                           3.090                           3.090                           3.090                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           [2] Base Co

ost Over Base [1]-[2] (0.437)                          (0.326)                          (0.741)                          (0.656)                          (0.582)                          (0.637)                          (0.237)                          0.028                           (0.082)                          0.139                           0.111                           (0.124)                          [3] Fuel Co

HLY TRUE-UP METHOD MONTH
sted Cost of Fuel 2.792                           2.729                           2.484                           2.353                           2.609                           2.640                           2.599                           2.533                           2.682                           2.675                           2.854                           2.615                           [4] Forecas

ly True-up Factor 0.300                           0.046                           (0.211)                          0.009                           (0.163)                          0.068                           (0.104)                          (0.210)                          (0.131)                          0.204                           (0.077)                          0.136                           [5] Monthl

Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              [6] Other R

lause Adjustment Factor 0.002 (0.315) (0.817) (0.728) (0.644) (0.382) (0.208) (0.380) (0.152) 0.176 0.074 0.048 [7] Fuel Cla

+[5]+[6] [4]-[2]+

ion from Actual Over Base [7]-[3] 0.439 0.011 (0.076) (0.072) (0.062) 0.255 0.029 (0.408) (0.070) 0.037 (0.037) 0.172 [8] Deviatio

AL TRUE-UP METHOD ANNUA
sted Cost of Fuel 2.792                           2.729                           2.484                           2.353                           2.609                           2.640                           2.599                           2.533                           2.682                           2.675                           2.854                           2.615                           [9] Forecas

l True-up Factor (0.111)                          (0.111)                          (0.031)                          (0.031)                          (0.031)                          (0.031)                          (0.031)                          (0.031)                          (0.031)                          (0.031)                          (0.031)                          (0.031)                          [10] Annual 

Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              [11] Other R

lause Adjustment Factor (0.409)                          (0.472)                          (0.637)                          (0.768)                          (0.512)                          (0.481)                          (0.135)                          (0.201)                          (0.052)                          (0.059)                          0.120                           (0.119)                          [12] Fuel Cla

+[10]+[11] [9]-[2]+

ion from Actual Over Base [12]-[3] 0.028 (0.146) 0.104 (0.112) 0.070 0.156 0.102 (0.229) 0.030 (0.198) 0.009 0.005 [13] Deviatio

NG-AVERAGE TRUE-UP METHOD MOVIN
sted Cost of Fuel 2.792                           2.729                           2.484                           2.353                           2.609                           2.640                           2.599                           2.533                           2.682                           2.675                           2.854                           2.615                           [14] Forecas

p Factor (2 Month Moving Average) 0.205                           0.192                           (0.061)                          (0.104)                          (0.067)                          (0.027)                          (0.011)                          (0.157)                          (0.168)                          0.033                           0.071                           0.045                           [15] True-up

Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              [16] Other R

lause Adjustment Factor (0.093)                          (0.169)                          (0.667)                          (0.841)                          (0.548)                          (0.477)                          (0.115)                          (0.327)                          (0.189)                          0.005                           0.222                           (0.043)                          [17] Fuel Cla

+[15]+[16] [14]-[2]

ion from Actual Over Base [12]-[3] 0.344 0.157 0.074 (0.185) 0.034 0.160 0.122 (0.355) (0.107) (0.134) 0.111 0.081 [18] Deviatio
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July' 11 August September October November December January' 12 February March April May June

AL FUEL COSTS ACTUAL
Cost of Fuel 2.869                           2.639                           2.438                           2.669                           2.589                           2.621                           2.687                           2.684                           2.632                           2.571                           2.845                           2.817                           [1] Actual C

ost of Fuel 2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           [2] Base Co

ost Over Base [1]-[2] 0.166                           (0.064)                          (0.265)                          (0.034)                          (0.114)                          (0.082)                          (0.016)                          (0.019)                          (0.071)                          (0.132)                          0.142                           0.114                           [3] Fuel Co

HLY TRUE-UP METHOD MONTH
sted Cost of Fuel 2.641                           2.714                           2.618                           2.468                           2.462                           2.804                           2.766                           2.740                           2.801                           2.501                           2.559                           2.617                           [4] Forecas

ly True-up Factor (0.033)                          (0.038)                          0.280                           (0.098)                          (0.193)                          0.177                           0.108                           (0.182)                          (0.066)                          (0.064)                          (0.179)                          0.055                           [5] Monthl

Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              [6] Other R

lause Adjustment Factor (0.095) (0.027) 0.195 (0.333) (0.434) 0.278 0.171 (0.145) 0.032 (0.266) (0.323) (0.031) [7] Fuel Cla

+[5]+[6] [4]-[2]+

ion from Actual Over Base [7]-[3] (0.261) 0.037 0.460 (0.299) (0.320) 0.360 0.187 (0.126) 0.103 (0.134) (0.465) (0.145) [8] Deviatio

AL TRUE-UP METHOD ANNUA
sted Cost of Fuel 2.641                           2.714                           2.618                           2.468                           2.462                           2.804                           2.766                           2.740                           2.801                           2.501                           2.559                           2.617                           [9] Forecas

l True-up Factor (0.031)                          (0.031)                          (0.003)                          (0.003)                          (0.003)                          (0.003)                          (0.003)                          (0.003)                          (0.003)                          (0.003)                          (0.003)                          (0.003)                          [10] Annual 

Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              [11] Other R

lause Adjustment Factor (0.093)                          (0.020)                          (0.088)                          (0.238)                          (0.244)                          0.098                           0.060                           0.034                           0.095                           (0.205)                          (0.147)                          (0.089)                          [12] Fuel Cla

+[10]+[11] [9]-[2]+

ion from Actual Over Base [12]-[3] (0.259) 0.044 0.177 (0.204) (0.130) 0.180 0.076 0.053 0.166 (0.073) (0.289) (0.203) [13] Deviatio

NG-AVERAGE TRUE-UP METHOD MOVIN
sted Cost of Fuel 2.641                           2.714                           2.618                           2.468                           2.462                           2.804                           2.766                           2.740                           2.801                           2.501                           2.559                           2.617                           [14] Forecas

p Factor (2 Month Moving Average) 0.050                           (0.034)                          0.116                           0.092                           (0.128)                          0.012                           0.146                           (0.028)                          (0.125)                          (0.070)                          (0.120)                          (0.043)                          [15] True-up

Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              [16] Other R

lause Adjustment Factor (0.012)                          (0.023)                          0.031                           (0.143)                          (0.369)                          0.113                           0.209                           0.009                           (0.027)                          (0.272)                          (0.264)                          (0.129)                          [17] Fuel Cla

+[15]+[16] [14]-[2]

ion from Actual Over Base [12]-[3] (0.178) 0.041 0.296 (0.109) (0.255) 0.195 0.225 0.028 0.044 (0.140) (0.406) (0.243) [18] Deviatio
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st Method True-up Mechanism Analysis - Price Signal Analysis Page 13 of 14 Forecas

July' 12 August September October November December January' 13 February March April May June

AL FUEL COSTS ACTUAL
Cost of Fuel 2.911                           2.779                           2.557                           2.714                           2.746                           2.920                           2.720                           2.720                           2.959                           3.152                           3.085                           3.079                           [1] Actual C

ost of Fuel 2.703                           2.703                           2.703                           2.703                           2.703                           2.703                           2.729                           2.729                           2.729                           2.729                           2.729                           2.729                           [2] Base Co

ost Over Base [1]-[2] 0.208                           0.076                           (0.146)                          0.011                           0.043                           0.217                           (0.009)                          (0.009)                          0.230                           0.423                           0.356                           0.350                           [3] Fuel Co

HLY TRUE-UP METHOD MONTH
sted Cost of Fuel 2.540                           2.602                           2.555                           2.533                           2.697                           2.695                           2.729                           2.676                           2.721                           2.847                           3.089                           3.009                           [4] Forecas

ly True-up Factor 0.234                           0.180                           0.448                           0.198                           0.007                           0.175                           0.045                           0.248                           0.003                           0.050                           0.248                           0.274                           [5] Monthl

Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              (0.048)                          [6] Other R

lause Adjustment Factor 0.071 0.079 0.300 0.028 0.001 0.167 0.045 0.195 (0.005) 0.168 0.608 0.506 [7] Fuel Cla

+[5]+[6] [4]-[2]+

ion from Actual Over Base [7]-[3] (0.137) 0.003 0.446 0.017 (0.042) (0.050) 0.054 0.204 (0.235) (0.255) 0.252 0.156 [8] Deviatio

AL TRUE-UP METHOD ANNUA
sted Cost of Fuel 2.540                           2.602                           2.555                           2.533                           2.697                           2.695                           2.729                           2.676                           2.721                           2.847                           3.089                           3.009                           [9] Forecas

l True-up Factor (0.003)                          (0.003)                          (0.016)                          (0.016)                          (0.016)                          (0.016)                          (0.016)                          (0.016)                          (0.016)                          (0.016)                          (0.016)                          (0.016)                          [10] Annual 

Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              (0.048)                          [11] Other R

lause Adjustment Factor (0.166)                          (0.104)                          (0.164)                          (0.186)                          (0.022)                          (0.024)                          (0.016)                          (0.069)                          (0.024)                          0.102                           0.344                           0.216                           [12] Fuel Cla

+[10]+[11] [9]-[2]+

ion from Actual Over Base [12]-[3] (0.374) (0.180) (0.018) (0.197) (0.065) (0.241) (0.007) (0.060) (0.254) (0.321) (0.012) (0.134) [13] Deviatio

NG-AVERAGE TRUE-UP METHOD MOVIN
sted Cost of Fuel 2.540                           2.602                           2.555                           2.533                           2.697                           2.695                           2.729                           2.676                           2.721                           2.847                           3.089                           3.009                           [14] Forecas

p Factor (2 Month Moving Average) 0.147                           0.230                           0.362                           0.331                           0.099                           0.083                           0.108                           0.148                           0.113                           0.021                           0.146                           0.238                           [15] True-up

Refund -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              (0.048)                          [16] Other R

lause Adjustment Factor (0.016)                          0.129                           0.214                           0.161                           0.093                           0.075                           0.108                           0.095                           0.105                           0.139                           0.506                           0.470                           [17] Fuel Cla

+[15]+[16] [14]-[2]

ion from Actual Over Base [12]-[3] (0.224) 0.053 0.360 0.150 0.050 (0.142) 0.117 0.104 (0.125) (0.284) 0.150 0.120 [18] Deviatio
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July' 13 August September October November December January' 14 February Jul '00- Feb '14 Latest 36 Months Latest 12 Months

AL FUEL COSTS
Cost of Fuel 3.056                           2.851                           3.008                           3.072                           3.176                           3.321                           3.397                           2.811                           2.303                           2.832                            3.081                           

ost of Fuel 2.729                           2.729                           2.729                           2.729                           2.729                           2.729                           2.780                           2.780                           2.004                           2.716                            2.738                           

ost Over Base [1]-[2] 0.327                           0.122                           0.279                           0.343                           0.447                           0.592                           0.617                           0.031                           0.299                           0.116                            0.343                           

HLY TRUE-UP METHOD
sted Cost of Fuel 3.082                           2.882                           2.834                           2.846                           2.913                           2.973                           2.924                           2.874                           2.267                           2.737                            2.916                           

ly True-up Factor (0.007)                          0.068                           (0.028)                          (0.048)                          0.191                           0.221                           0.242                           0.387                           0.040                           0.084                            0.133                           

Refund -                              -                              (0.003)                          -                              -                              -                              -                              -                              (0.002)                          (0.001)                           (0.004)                          

lause Adjustment Factor 0.346 0.221 0.074 0.069 0.375 0.465 0.386 0.481 0.300 0.104 0.308

+[5]+[6]

ion from Actual Over Base [7]-[3] 0.019 0.099 (0.205) (0.274) (0.072) (0.127) (0.231) 0.450 0.001 (0.012) (0.035)

AL TRUE-UP METHOD
sted Cost of Fuel 3.082                           2.882                           2.834                           2.846                           2.913                           2.973                           2.924                           2.874                           2.267                           2.737                            2.916                           

l True-up Factor (0.016)                          (0.016)                          0.180                           0.180                           0.180                           0.180                           0.180                           0.180                           0.042                           0.018                            0.082                           

Refund -                              -                              (0.003)                          -                              -                              -                              -                              -                              (0.002)                          (0.001)                           (0.004)                          

lause Adjustment Factor 0.337                           0.137                           0.282                           0.297                           0.364                           0.424                           0.324                           0.274                           0.303                           0.038                            0.257                           

+[10]+[11]

ion from Actual Over Base [12]-[3] 0.010 0.015 0.003 (0.046) (0.083) (0.168) (0.293) 0.243 0.004 (0.078) (0.086)

NG-AVERAGE TRUE-UP METHOD
sted Cost of Fuel 3.082                           2.882                           2.834                           2.846                           2.913                           2.973                           2.924                           2.874                           2.267                           2.737                            2.916                           

p Factor (2 Month Moving Average) 0.121                           0.039                           0.032                           (0.033)                          0.078                           0.196                           0.230                           0.334                           0.039                           0.080                            0.126                           

Refund -                              -                              (0.003)                          -                              -                              -                              -                              -                              (0.002)                          (0.001)                           (0.004)                          

lause Adjustment Factor 0.474                           0.192                           0.134                           0.084                           0.262                           0.440                           0.374                           0.428                           0.300                           0.100                            0.301                           

+[15]+[16]

ion from Actual Over Base [12]-[3] 0.147 0.070 (0.145) (0.259) (0.185) (0.152) (0.243) 0.397 0.001 (0.016) (0.042)
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July '00 August September June'01 July August September June'02 July August September

ACTUAL FUEL COSTS
[1] Actual Cost of Fuel 1.631                        1.624                        1.176                        1.764                        2.138                        2.523                        1.266                        1.435                        1.580                        1.465                        1.120                        
[2] Base Cost of Fuel 1.075                        1.075                        1.075                        1.075                        1.075                        1.075                        1.075                        1.075                        1.075                        1.075                        1.075                        
[3] Fuel Cost Over Base [1]-[2] 0.556                        0.549                        0.101                        0.689                        1.063                        1.448                        0.191                        0.360                        0.505                        0.390                        0.045                        

MONTHLY TRUE-UP METHOD
[4] Forecasted Cost of Fuel 1.538                        1.541                        1.118                        1.607                        1.904                        1.941                        1.163                        1.487                        1.670                        1.730                        1.213                        
[5] Monthly True-up Factor -                           -                           0.106                        0.327                        0.410                        0.128                        0.232                        0.037                        (0.124)                       (0.040)                       (0.117)                       
[6] Other Refund -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           
[7] Fuel Clause Adjustment Factor 0.463 0.466 0.149 0.859 1.239 0.994 0.320 0.449 0.471 0.615 0.021

[4]-[2]+[5]+[6]
[8] Deviation from Actual Over Base [7]-[3] (0.093) (0.083) 0.048 0.170 0.176 (0.454) 0.129 0.089 (0.034) 0.225 (0.024)

ANNUAL TRUE-UP METHOD
[9] Forecasted Cost of Fuel 1.538                        1.541                        1.118                        1.607                        1.904                        1.941                        1.163                        1.487                        1.670                        1.730                        1.213                        
[10] Annual True-up Factor -                           -                           -                           -                           -                           -                           0.134                        0.134                        0.134                        0.134                        0.150                        
[11] Other Refund -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           
[12] Fuel Clause Adjustment Factor 0.463                        0.466                        0.043                        0.532                        0.829                        0.866                        0.222                        0.546                        0.729                        0.789                        0.288                        

[9]-[2]+[10]+[11]
[13] Deviation from Actual Over Base [12]-[3] (0.093) (0.083) (0.058) (0.157) (0.234) (0.582) 0.031 0.186 0.224 0.399 0.243

COMPARISON OF MONTHLY TRUE-UP METHOD VS ANNUAL TRUE-UP METHOD 

[14] Comparison Period - Summer Season (Jun.-Sept.) Better Worse Better Better Worse Better Better Better Better

[15] Comparios Period - July and August Better Better Better Better

*  "Better" means the absolute value of [8] is smaller than the absoluate value of [13] 
    "Worse" means the absolute value of [8] is greater than the absoluate value of [13] 
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June'03 July August September June'04 July August September June'05 July August September

ACTUAL FUEL COSTS
[1] Actual Cost of Fuel 1.490                     1.799                     2.020                     1.373                     1.537                     2.113                     1.706                     1.907                     2.830                     2.448                     2.393                     2.562                     
[2] Base Cost of Fuel 1.075                     1.075                     1.075                     1.075                     1.354                     1.354                     1.354                     1.354                     1.354                     1.354                     1.354                     1.354                     
[3] Fuel Cost Over Base [1]-[2] 0.415                     0.724                     0.945                     0.298                     0.183                     0.759                     0.352                     0.553                     1.476                     1.094                     1.039                     1.208                     

MONTHLY TRUE-UP METHOD
[4] Forecasted Cost of Fuel 1.636                     1.931                     1.827                     1.456                     1.739                     1.982                     1.994                     1.559                     1.833                     2.183                     2.479                     2.156                     
[5] Monthly True-up Factor 0.018                     (0.238)                    (0.115)                    (0.201)                    (0.020)                    (0.092)                    (0.171)                    0.138                     0.578                     0.204                     0.885                     0.298                     
[6] Other Refund -                        -                        -                        -                        -                        -                        -                        -                        0.073                     -                        -                        -                        
[7] Fuel Clause Adjustment Factor 0.579 0.618 0.637 0.180 0.365 0.536 0.469 0.343 1.130 1.033 2.010 1.100

[4]-[2]+[5]+[6]
[8] Deviation from Actual Over Base [7]-[3] 0.164 (0.106) (0.308) (0.118) 0.182 (0.223) 0.117 (0.210) (0.346) (0.061) 0.971 (0.108)

ANNUAL TRUE-UP METHOD
[9] Forecasted Cost of Fuel 1.636                     1.931                     1.827                     1.456                     1.739                     1.982                     1.994                     1.559                     1.833                     2.183                     2.479                     2.156                     
[10] Annual True-up Factor 0.150                     0.150                     0.150                     (0.087)                    (0.087)                    (0.087)                    (0.087)                    (0.033)                    (0.033)                    (0.033)                    (0.033)                    0.089                     
[11] Other Refund -                        -                        -                        -                        -                        -                        -                        -                        0.073                     -                        -                        -                        
[12] Fuel Clause Adjustment Factor 0.711                     1.006                     0.902                     0.294                     0.298                     0.541                     0.553                     0.172                     0.519                     0.796                     1.092                     0.891                     

[9]-[2]+[10]+[11]
[13] Deviation from Actual Over Base [12]-[3] 0.296 0.282 (0.043) (0.004) 0.115 (0.218) 0.201 (0.381) (0.957) (0.298) 0.053 (0.317)

COMPARISON OF MONTHLY TRUE-UP METHOD VS ANNUAL TRUE-UP METHOD 

[14] Comparison Period - Summer Season (Jun.-Sept.) Better Better Worse Worse Worse Worse Better Better Better Better Worse Better

[15] Comparios Period - July and August Better Worse Worse Better Better Worse

*  "Better" means the absolute value of [8] is smaller than the absoluate value of [13] 
    "Worse" means the absolute value of [8] is greater than the absoluate value of [13] 
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Forecast Method True-up Mechanism Impact on Large Interruptible Customers (Summer Season) Page 3 of 5

June'06 July August September June'07 July August September June'08 July August September

ACTUAL FUEL COSTS
[1] Actual Cost of Fuel 2.530                     3.213                     2.727                     1.760                     2.773                     3.090                     2.833                     2.280                     2.950                     3.421                     2.977                     2.744                     
[2] Base Cost of Fuel 2.039                     2.039                     2.039                     2.039                     2.039                     2.039                     2.039                     2.039                     2.039                     2.039                     2.039                     2.039                     
[3] Fuel Cost Over Base [1]-[2] 0.491                     1.174                     0.688                     (0.279)                    0.734                     1.051                     0.794                     0.241                     0.911                     1.382                     0.938                     0.705                     

MONTHLY TRUE-UP METHOD
[4] Forecasted Cost of Fuel 2.200                     2.596                     2.656                     2.475                     3.011                     3.223                     3.013                     2.436                     3.209                     3.706                     3.409                     2.606                     
[5] Monthly True-up Factor (0.350)                    (0.070)                    0.292                     0.778                     0.416                     0.242                     (0.221)                    (0.136)                    0.069                     0.152                     (0.187)                    (0.304)                    
[6] Other Refund -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        
[7] Fuel Clause Adjustment Factor (0.189) 0.487 0.909 1.214 1.388 1.426 0.753 0.261 1.239 1.819 1.183 0.263

[4]-[2]+[5]+[6]
[8] Deviation from Actual Over Base [7]-[3] (0.680) (0.687) 0.221 1.493 0.654 0.375 (0.041) 0.020 0.328 0.437 0.245 (0.442)

ANNUAL TRUE-UP METHOD
[9] Forecasted Cost of Fuel 2.200                     2.596                     2.656                     2.475                     3.011                     3.223                     3.013                     2.436                     3.209                     3.706                     3.409                     2.606                     
[10] Annual True-up Factor 0.089                     0.089                     0.089                     0.171                     0.171                     0.171                     0.171                     0.155                     0.155                     0.155                     0.155                     0.019                     
[11] Other Refund -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        
[12] Fuel Clause Adjustment Factor 0.250                     0.646                     0.706                     0.607                     1.143                     1.355                     1.145                     0.552                     1.325                     1.822                     1.525                     0.586                     

[9]-[2]+[10]+[11]
[13] Deviation from Actual Over Base [12]-[3] (0.241) (0.528) 0.018 0.886 0.409 0.304 0.351 0.311 0.414 0.440 0.587 (0.119)

COMPARISON OF MONTHLY TRUE-UP METHOD VS ANNUAL TRUE-UP METHOD 

[14] Comparison Period - Summer Season (Jun.-Sept.) Worse Worse Worse Worse Worse Worse Better Better Better Better Better Worse

[15] Comparios Period - July and August Worse Worse Worse Better Better Better

*  "Better" means the absolute value of [8] is smaller than the absoluate value of [13] 
    "Worse" means the absolute value of [8] is greater than the absoluate value of [13] 
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June'09 July August September June'10 July August September June'11 July August September

ACTUAL FUEL COSTS
[1] Actual Cost of Fuel 2.477                     2.370                     2.419                     2.465                     2.576                     2.653                     2.764                     2.349                     2.579                     2.869                     2.639                     2.438                     
[2] Base Cost of Fuel 3.090                     3.090                     3.090                     3.090                     3.090                     3.090                     3.090                     3.090                     2.703                     2.703                     2.703                     2.703                     
[3] Fuel Cost Over Base [1]-[2] (0.613)                    (0.720)                    (0.671)                    (0.625)                    (0.514)                    (0.437)                    (0.326)                    (0.741)                    (0.124)                    0.166                     (0.064)                    (0.265)                    

MONTHLY TRUE-UP METHOD
[4] Forecasted Cost of Fuel 2.301                     2.508                     2.458                     2.350                     2.508                     2.792                     2.729                     2.484                     2.615                     2.641                     2.714                     2.618                     
[5] Monthly True-up Factor (0.031)                    (0.020)                    0.133                     (0.156)                    0.091                     0.300                     0.046                     (0.211)                    0.136                     (0.033)                    (0.038)                    0.280                     
[6] Other Refund -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        
[7] Fuel Clause Adjustment Factor (0.820) (0.602) (0.499) (0.896) (0.491) 0.002 (0.315) (0.817) 0.048 (0.095) (0.027) 0.195

[4]-[2]+[5]+[6]
[8] Deviation from Actual Over Base [7]-[3] (0.207) 0.118 0.172 (0.271) 0.023 0.439 0.011 (0.076) 0.172 (0.261) 0.037 0.460

ANNUAL TRUE-UP METHOD
[9] Forecasted Cost of Fuel 2.301                     2.508                     2.458                     2.350                     2.508                     2.792                     2.729                     2.484                     2.615                     2.641                     2.714                     2.618                     
[10] Annual True-up Factor 0.019                     0.019                     0.019                     (0.111)                    (0.111)                    (0.111)                    (0.111)                    (0.031)                    (0.031)                    (0.031)                    (0.031)                    (0.003)                    
[11] Other Refund -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        -                        
[12] Fuel Clause Adjustment Factor (0.770)                    (0.563)                    (0.613)                    (0.851)                    (0.693)                    (0.409)                    (0.472)                    (0.637)                    (0.119)                    (0.093)                    (0.020)                    (0.088)                    

[9]-[2]+[10]+[11]
[13] Deviation from Actual Over Base [12]-[3] (0.157) 0.157 0.058 (0.226) (0.179) 0.028 (0.146) 0.104 0.005 (0.259) 0.044 0.177

COMPARISON OF MONTHLY TRUE-UP METHOD VS ANNUAL TRUE-UP METHOD 

[14] Comparison Period - Summer Season (Jun.-Sept.) Worse Better Worse Worse Better Worse Better Better Worse Worse Better Worse

[15] Comparios Period - July and August Better Worse Worse Better Worse Better

*  "Better" means the absolute value of [8] is smaller than the absoluate value of [13] 
    "Worse" means the absolute value of [8] is greater than the absoluate value of [13] 
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June'12 July August September June'13 July August September

ACTUAL FUEL COSTS
[1] Actual Cost of Fuel 2.817                      2.911                      2.779                      2.557                      3.079                      3.056                      2.851                      3.008                      
[2] Base Cost of Fuel 2.703                      2.703                      2.703                      2.703                      2.729                      2.729                      2.729                      2.729                      
[3] Fuel Cost Over Base [1]-[2] 0.114                      0.208                      0.076                      (0.146)                     0.350                      0.327                      0.122                      0.279                      

MONTHLY TRUE-UP METHOD
[4] Forecasted Cost of Fuel 2.617                      2.540                      2.602                      2.555                      3.009                      3.082                      2.882                      2.834                      
[5] Monthly True-up Factor 0.055                      0.234                      0.180                      0.448                      0.274                      (0.007)                     0.068                      (0.028)                     
[6] Other Refund -                         -                         -                         -                         (0.048)                     -                         -                         (0.003)                     
[7] Fuel Clause Adjustment Factor (0.031) 0.071 0.079 0.300 0.506 0.346 0.221 0.074

[4]-[2]+[5]+[6]
[8] Deviation from Actual Over Base [7]-[3] (0.145) (0.137) 0.003 0.446 0.156 0.019 0.099 (0.205)

ANNUAL TRUE-UP METHOD
[9] Forecasted Cost of Fuel 2.617                      2.540                      2.602                      2.555                      3.009                      3.082                      2.882                      2.834                      
[10] Annual True-up Factor (0.003)                     (0.003)                     (0.003)                     (0.016)                     (0.016)                     (0.016)                     (0.016)                     0.180                      
[11] Other Refund -                         -                         -                         -                         (0.048)                     -                         -                         (0.003)                     
[12] Fuel Clause Adjustment Factor (0.089)                     (0.166)                     (0.104)                     (0.164)                     0.216                      0.337                      0.137                      0.282                      

[9]-[2]+[10]+[11]
[13] Deviation from Actual Over Base [12]-[3] (0.203) (0.374) (0.180) (0.018) (0.134) 0.010 0.015 0.003

COMPARISON OF MONTHLY TRUE-UP METHOD VS ANNUAL TRUE-UP METHOD 

[14] Comparison Period - Summer Season (Jun.-Sept.) Better Better Better Worse Worse Worse Worse Worse

Total Counts of "Better" in the whole summer season 27                          
Total Counts of "Worse" in the whole summer season 26                          

[15] Comparios Period - July and August Better Better Worse Worse

Total Counts of "Better" in July and August 15                          
Total Counts of "Worse" in July and August 11                          

*  "Better" means the absolute value of [8] is smaller than the absoluate value of [13] 
    "Worse" means the absolute value of [8] is greater than the absoluate value of [13] 
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Chart 1: Deviation from Actual Using Historical and Forecast Methods
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Chart 2: Over/Under Recovery of Actual Cost 
Using Three Different True-up Methods
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Chart 3Chart 3: Deviation from Actual Over Base Using 
Three Different True-up Methods
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Chart 4: Deviation from Actual Using Monthly and 
Annual True-up Methods
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FUEL CLAUSE CHARGE 
There shall be added to or deducted from the monthly bill a Fuel Cost Charge calculated by multiplying the 
applicable monthly billing kilowatt hours (kWh) by the billed Fuel Adjustment Factor (FAF) per kWh.  The billed 
FAF is calculated by prorating each calendar month FAF by the number of customer billing days in each 
calendar month, and rounding to the nearest $0.00001 per kWh.  
 
EXEMPTION 
For customers participating in Company’s Windsource Program under the Voluntary Renewable and High-
Efficiency Energy Purchase Rider, the applicable billing kWh subject to the FAF shall be reduced by the elected 
Voluntary Renewable Adjustment energy blocks.   
 
In the event that a customer’s metered energy use is lower than the subscribed energy blocks, the applicable 
billing kWh for the FAF for that month is zero.  
 
FUEL ADJUSTMENT FACTOR (FAF) 
A separate FAF will be determined for each service category defined by customer class and time-of-day (TOD) 
period within the Commercial and Industrial – Demand class.  The FAF for each service category is the sum of 
the Current Period Cost of Energy multiplied by the applicable FAF Ratio, and the applicable Energy Cost True-
up Factor.  The FAF Ratio is the Class Cost Ratio multiplied by the corresponding TOD Ratio: 
 

Service Category Class Cost Ratio TOD Ratio FAF Ratio 
  Residential 1.0132 1.0000 1.0132 
  C&I Non-Demand 1.0472 1.0000 1.0472 
  C&I Demand 0.9944 1.0148 1.0091 
  C&I Demand TOD On-Peak 0.9944 1.2848 1.2776 
  C&I Demand TOD Off-Peak 0.9944 0.7985 0.7940 
  Outdoor Lighting 0.7421 1.0000 0.7421 

 
BASE COST OF ENERGY 
The System Base Cost of Energy is $0.02780 per kWh.  The FAF for each service category includes a Base 
Cost of Energy, which is the System Base Cost of Energy multiplied by the applicable FAF Ratio.  
 

Service Category Base Cost of Energy 
Residential $0.02817 
C&I Non-Demand $0.02911 
C&I Demand Non-TOD $0.02805 
C&I Demand TOD On-Peak $0.03552 
C&I Demand TOD Off-Peak $0.02207 
Outdoor Lighting $0.02063 
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CURRENT PERIOD COST OF ENERGY  
The Current Period Cost of Energy per kWh is defined as the qualifying costs, forecasted to be incurred during 
the calendar month, divided by the kWh sales forecasted for the same month.  Qualifying kWh sales are all kWh 
sales excluding intersystem and Windsource Program kWh sales.  Qualifying costs are the sum of the 
following:  
 
1. The cost of fuels consumed in the Company's generating stations as recorded in Federal Energy 

Regulatory Commission (FERC) Accounts 151 and 518. 
 
2. The cost of energy purchases as recorded in FERC Account 555, exclusive of capacity or demand charges, 

irrespective of the designation assigned to such transaction, when such energy is purchased on an 
economic dispatch basis. 

 
3. All Midwest ISO (MISO) costs and revenues authorized by the Commission to flow through this Fuel Clause 

Rider and excluding MISO costs and revenues that are recoverable in base rates, as prescribed in 
applicable Commission Orders. 

 
4. All fuel and purchased energy expenses incurred by the Company over the duration of any Commission-

approved contract, as provided for by Minnesota Statutes, Section 216B.1645, except any such expenses 
recovered in base rates or other riders. 

 
5. The energy cost of purchases from a qualifying facility, as that term is defined in 18 C.F.R. Part 292 and 

Minn. Rule 7835.0100, Subp. 19, as amended, and the net cost of energy (and capacity if purchased on an 
energy output basis) purchases from any qualifying facility using wind energy conversion systems for the 
generation of electric energy, whether or not those purchases occur on an economic dispatch basis.  
Capacity costs associated with such purchased power contracts, which are in excess of 100 kW and 
commenced after the date of the Commission's final order in Docket No. E002/GR-05-1428, shall be 
excluded from Fuel Cost Charge recovery. 

 
6. Less the fuel-related costs recovered through intersystem sales.  
 
7. Less purchased power cost for the Windsource® Program as recorded in FERC account 555.  
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ENERGY COST TRUE-UP FACTORS 
An Energy Cost True-up Factor per kWh is calculated for each Class and TOD category by dividing the Energy 
Cost True-up Amount by the qualifying kWh sales forecasted for the calendar month.  The Energy Cost True-up 
Amount is the cumulative balance of the unrecovered and over-recovered actual energy costs and MISO Day 2 
expenses from prior months and the retail share of intersystem margins pursuant to the Margin-Sharing 
program approved by the Commission.  The asset based margins are defined as sales revenues less the sum 
of fuel and energy costs (including costs associated with MISO Day 2 markets that are booked to FERC 
Account 555) and any additional transmission costs incurred that are required to make such sales.  The retail 
share of intersystem margins is the following: 
 

Asset Based Margins:  One hundred percent (100%) of the Minnesota State jurisdiction share of margins 
from intersystem sales of ancillary services and intersystem sales of excess generation.  These margins 
shall be the actual amounts of such margins recorded and are subject to any MISO resettlements. 
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RATE SCHEDULES BY SERVICE CATEGORY 
 
Residential Commercial and Industrial Demand – Non-TOD 
Residential  (A00, A01, A03) General  (A14) 
Residential TOD  (A02, A04) Peak Controlled  (A23) 
Energy Controlled  (A05) Municipal Pumping  (A41) 
Limited Off-Peak  (A06)  
  
Commercial and Industrial Non-Demand Commercial and Industrial Demand – TOD 
Energy Controlled  (A05) General TOD  (A15, A17, A19) 
Limited Off Peak  (A06) Peak Controlled TOD  (A24) 
Small General  (A09, A10, A11, A13) Tier 1 Energy Controlled Rider  (A27) 
Small General TOD  (A12, A16, A18, A22) Real Time Pricing  (A62, A63) 
Small Municipal Pumping  (A40) Light Rail Line (A29) 
Fire and Civil Defense Siren  (A42)  
 Outdoor Lighting 
 Automatic Protective  (A07) 
 Street Lighting System  (A30) 
 Street Lighting Energy (Closed) (A32) 
 Street Lighting Energy – Metered  (A34) 
 Street Lighting - City of St. Paul  (A37) 
 
PROVISION OF FORECAST DATA 
To assist commercial and industrial customers in budgeting and managing their energy costs, the Company will 
annually make available on October 1st a 24-month forecast of the fuel and purchased energy costs applicable 
to demand billed C&I customers under this Rider.  The forecast period begins January 1st of the following year.  
This forecast will be provided only to customers who have signed a protective agreement with the Company.  
Quarterly forecasts of the fuel and purchased energy costs will also be available.  
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FUEL CLAUSE CHARGE 
There shall be added to or deducted from the monthly bill a Fuel Cost Charge calculated by multiplying the 
applicable monthly billing kilowatt hours (kWh) by the billed Fuel Adjustment Factor (FAF) per kWh.  The billed 
FAF is calculated by prorating each calendar month FAF by the number of customer billing days in each 
calendar month, and rounding to the nearest $0.00001 per kWh.  
 
EXEMPTION 
For customers participating in Company’s Windsource Program under the Voluntary Renewable and High-
Efficiency Energy Purchase Rider, the applicable billing kWh subject to the FAF shall be reduced by the elected 
Voluntary Renewable Adjustment energy blocks.   
 
In the event that a customer’s metered energy use is lower than the subscribed energy blocks, the applicable 
billing kWh for the FAF for that month is zero.  
 
FUEL ADJUSTMENT FACTOR (FAF) 
A separate FAF will be determined for each service category defined by customer class and time-of-day (TOD) 
period within the Commercial and Industrial – Demand class.  The FAF for each service category is the sum of 
the Current Period Cost of Energy multiplied by the applicable FAF Ratio, and the applicable Energy Cost True-
up Factor.  The FAF Ratio is the Class Cost Ratio multiplied by the corresponding TOD Ratio: 
 

Service Category Class Cost Ratio TOD Ratio FAF Ratio 
  Residential 1.0132 1.0000 1.0132 
  C&I Non-Demand 1.0472 1.0000 1.0472 
  C&I Demand 0.9944 1.0148 1.0091 
  C&I Demand TOD On-Peak 0.9944 1.2848 1.2776 
  C&I Demand TOD Off-Peak 0.9944 0.7985 0.7940 
  Outdoor Lighting 0.7421 1.0000 0.7421 

 
BASE COST OF ENERGY 
The System Base Cost of Energy is $0.02780 per kWh.  The FAF for each service category includes a Base 
Cost of Energy, which is the System Base Cost of Energy multiplied by the applicable FAF Ratio.  
 

Service Category Base Cost of Energy 
Residential $0.02817 
C&I Non-Demand $0.02911 
C&I Demand Non-TOD $0.02805 
C&I Demand TOD On-Peak $0.03552 
C&I Demand TOD Off-Peak $0.02207 
Outdoor Lighting $0.02063 
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CURRENT PERIOD COST OF ENERGY  
The Current Period Cost of Energy per kWh is defined as the qualifying costs, forecasted to be incurred during 
the calendar month, divided by the kWh sales forecasted for the same month.  Qualifying kWh sales are all kWh 
sales excluding intersystem and Windsource Program kWh sales.  Qualifying costs are the sum of the 
following:  
 
1. The cost of fuels consumed in the Company's generating stations as recorded in Federal Energy 

Regulatory Commission (FERC) Accounts 151 and 518. 
 
2. The cost of energy purchases as recorded in FERC Account 555, exclusive of capacity or demand charges, 

irrespective of the designation assigned to such transaction, when such energy is purchased on an 
economic dispatch basis. 

 
3. All Midwest ISO (MISO) costs and revenues authorized by the Commission to flow through this Fuel Clause 

Rider and excluding MISO costs and revenues that are recoverable in base rates, as prescribed in 
applicable Commission Orders. 

 
4. All fuel and purchased energy expenses incurred by the Company over the duration of any Commission-

approved contract, as provided for by Minnesota Statutes, Section 216B.1645, except any such expenses 
recovered in base rates or other riders. 

 
5. The energy cost of purchases from a qualifying facility, as that term is defined in 18 C.F.R. Part 292 and 

Minn. Rule 7835.0100, Subp. 19, as amended, and the net cost of energy (and capacity if purchased on an 
energy output basis) purchases from any qualifying facility using wind energy conversion systems for the 
generation of electric energy, whether or not those purchases occur on an economic dispatch basis.  
Capacity costs associated with such purchased power contracts, which are in excess of 100 kW and 
commenced after the date of the Commission's final order in Docket No. E002/GR-05-1428, shall be 
excluded from Fuel Cost Charge recovery. 

 
6. Less the fuel-related costs recovered through intersystem sales.  
 
7. Less purchased power cost for the Windsource® Program as recorded in FERC account 555.  
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ENERGY COST TRUE-UP FACTORS 
An Energy Cost True-up Factor per kWh is calculated for each Class and TOD category by dividing the Energy 
Cost True-up Amount by the qualifying kWh sales forecasted for the calendar month.  The Energy Cost True-up 
Amount is the cumulative balance of the unrecovered and over-recovered actual energy costs and MISO Day 2 
expenses from prior months and the retail share of intersystem margins pursuant to the Margin-Sharing 
program approved by the Commission.  The asset based margins are defined as sales revenues less the sum 
of fuel and energy costs (including costs associated with MISO Day 2 markets that are booked to FERC 
Account 555) and any additional transmission costs incurred that are required to make such sales.  The retail 
share of intersystem margins is the following: 
 

Asset Based Margins:  One hundred percent (100%) of the Minnesota State jurisdiction share of margins 
from intersystem sales of ancillary services and intersystem sales of excess generation.  These margins 
shall be the actual amounts of such margins recorded and are subject to any MISO resettlements. 
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RATE SCHEDULES BY SERVICE CATEGORY 
 
Residential Commercial and Industrial Demand – Non-TOD 
Residential  (A00, A01, A03) General  (A14) 
Residential TOD  (A02, A04) Peak Controlled  (A23) 
Energy Controlled  (A05) Municipal Pumping  (A41) 
Limited Off-Peak  (A06)  
  
Commercial and Industrial Non-Demand Commercial and Industrial Demand – TOD 
Energy Controlled  (A05) General TOD  (A15, A17, A19) 
Limited Off Peak  (A06) Peak Controlled TOD  (A24) 
Small General  (A09, A10, A11, A13) Tier 1 Energy Controlled Rider  (A27) 
Small General TOD  (A12, A16, A18, A22) Real Time Pricing  (A62, A63) 
Small Municipal Pumping  (A40) Light Rail Line (A29) 
Fire and Civil Defense Siren  (A42)  
 Outdoor Lighting 
 Automatic Protective  (A07) 
 Street Lighting System  (A30) 
 Street Lighting Energy (Closed) (A32) 
 Street Lighting Energy – Metered  (A34) 
 Street Lighting - City of St. Paul  (A37) 
 
PROVISION OF FORECAST DATA 
To assist commercial and industrial customers in budgeting and managing their energy costs, the Company will 
annually make available on October 1st a 24-month forecast of the fuel and purchased energy costs applicable 
to demand billed C&I customers under this Rider.  The forecast period begins January 1st of the following year.  
This forecast will be provided only to customers who have signed a protective agreement with the Company.  
Quarterly forecasts of the fuel and purchased energy costs will also be available.  
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