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AGENDA

5:00 PM
Registration
Meal Begins

6:00 PM
Live Music by Ted & Kari

7:00 PM

BUSINESS MEETING
National Anthem

Call to Order

Report of Quorum

Presentation of
2025 Annual Meeting Minutes

Election Candidates

Financial Report

Board President Report

CEO / General Manager Report
Election Results

Unfinished Business

New Business

Adjournment

RENEWED MISSION,VISION,
AND VALUES TO MARK
SRT'S 79TH YEAR

SINCE 1951 WE'VE BEEN LOOKING FORWARD...

To how a cooperative could build community across north-central North Dakota. To how
technology could close the distance between neighbors—from miles to just a phone call
away. To how we could keep making life better for each other.

That's been SRT's History of Innovation since day one.

BUT THIS YEAR, WE STEPPED BACK FOR A MOMENT TO REFLECT ON OUR MISSION,
VISION, AND VALUES.

We wanted to make sure they continue to support our members—so every innovation
serves you, every decision considers your best interests, and every SRT employee comes
to work each day ready to put you first.

Because you are the reason SRT is here, 75 years later. Not phone lines, not fiber
internet, not every innovation that came before or will come next. You shape the
communities we serve—one family, classroom, business, and farm at a time.

While our mission guides us, our vision challenges us, and our values ground us, you
inspire us. SRT is pleased to unveil our new mission, vision, and values made just
for you.

MISSION

SRT delivers reliable communications,
broadband, and technology services that support
community well-being, local success,
and strong member relationships.

VISION

SRT will provide world-class service with a
commitment to our members and
the communities we serve.

VALUES

We honor our cooperative roots.
We empower our employees.
We foster innovation.

We support our communities.

With gratitude for your membership,

Cassidy Hjelmstad Stanley Vangsness
CEO/General Manager Board President




GENERAL MANAGER REPORT

CEO/General Manager

Where do | begin? It's hard to believe SRT is celebrating 75 years
of serving our valued members and it's my privilege to be your
CEO and General Manager in this moment. While this report
highlights the past year of your cooperative, it is steeped in the
full History of Innovation that has guided us all to this point.

MISSION-DRIVEN, MEMBER-MINDED

From running a phone line to our first customer, to serving more
than 26,000 members today, SRT has taken each step with equal
parts passion and deliberation. We have sustained a healthy
cooperative for 75 years because progress is measured by our
pillars: mission, vision, values, and cooperative principles. And
every action comes down to you, our members.

SRT does not innovate for innovation’s sake. We ask, Will this
decision benefit our members? Are we choosing this project for the
good of serving our members long-term? And like our approach to
innovation, SRT doesn’t grow for growth’s sake. We ask, Will this
initiative allow us to deliver better services to more people, position
SRT for the future, and protect our investment in the cooperative?

Internet Phone is a recent example of innovation as a win for our
members and a smart step for the cooperative. Because our fiber
technology is already there, we can convert current residential phone
customers to the service and provide it to new phone customers.
There is no difference in how they make or receive a call — it’s the
same reliable connection — but their bill is lower because Internet
Phone is more cost-effective for everyone.
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Likewise, when completing our fiber build project, SRT balanced the
urgency of delivering this state-of-the-art service with charting a
fiscally and operationally sound path to get there. When we replaced
copper cable with more than 9,000 miles of buried fiber optics
throughout our rural territory and Minot, we delivered high-speed
Internet to every resident and business across 5,587 square miles.
Each of those fiber connections is monitored locally by our 24/7/365
Network Operations Center.

The last fiber-to-the-home drop marked our most significant
innovation to date, paying dividends today and years from now. This
sound investment, made in our members’ best interests, sets SRT
up for future advancements so we can continue to deliver the best
possible telecommunications services to you.

THE GROUNDBREAKING INNOVATION OF BURIED FIBER
As we celebrate SRT's broadband network, we also celebrate

what it means to connect our communities and power their
potential. SRT initiated our fiber build in the rural communities we
serve for the same reason our cooperative started 75 years ago:
Everyone deserves access to the technology that can support their
aspirations, regardless of where they live. SRT has always pioneered
the delivery of telecommunications services to people and places in
need. Our fiber network brings new opportunities to rural residents.
It also serves vital industry and infrastructure that keep our
economies and essential services operating.

SRT's long-term investment not only benefits every person and
community in our own service area; it also strengthens connectivity
for our neighbors across the entire state. We believe in North Dakota
as a best place to live, do business, raise a family, and retire.

True to our History of Innovation, SRT is a proud contributor to the
state’s distinction as a leader in advanced telecommunications
infrastructure and broadband internet expansion. Our cooperative,
owned by you, has helped build an exceptional way of life for North
Dakotans and helped the state achieve more than 90% high-speed
internet connectivity. Our fiber innovation ripples well beyond our
own communities and brings those benefits back to our members.

A SECURE NETWORK FOR A SECURE FUTURE

As long as technology advances, so do cyberthreats. Your security
is always our priority and we maintain constant vigilance to ensure
your network is safe. We also empower and educate members

to protect their own data. Much like cybersecurity, regulatory
compliance is key to our ongoing, successful History of Innovation.
Employees throughout SRT ensure our good standing and the
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protection of your rights and benefits by aligning with federal and

state telecommunications guidelines. While this work often occurs
behind the scenes, you can rest assured it is happening so you can
enjoy the services we bring to your home and business.

A HISTORY BUILT ON GRATITUDE

SRT wouldn't be here without the members who trust us and have a
relationship with us, or without the employees and Board members
who have dedicated their time, skills, effort, and innovative spirit to
bringing SRT this far. Many have served SRT and our members for
10, 20, 30, 40 years or more. They've witnessed — and shaped —
our History of Innovation first-hand.

| am grateful to our Board of Directors, to our employees, and to you,
our members. Each of you, one by one, creates this community of
opportunity and potential for all of us. And every step we take adds
a chapter to our History of Innovation.

| also pause to thank Verendrye Electric Cooperative, our peer and
the entrepreneur of our own cooperative. Thank you to Verendrye

for recognizing the need and opportunity to transform life in our
region — from Martin (our first telephone exchange purchased in
1952) northwest to Antler, from Donnybrook east to Towner. You were
the spark that ignited a constant current of determination to bring
people together.

Years before | joined SRT in 2010, | grew up on a farm. Newburg

— 82 people, zero stop signs, and 20 miles from the Canadian
border — is my hometown. A place where people work hard and stay
humble. Today, | am honored to serve rural America in a way | never
dreamed of as a kid, yet it comes as naturally to me as the family
farm. SRT helps the people of north-central North Dakota live where
and how they want. This cooperative is your source for life-changing
technology services and your friendly neighbor. | couldn’t be prouder
to be part of that.

Think back to those people in 1951, sitting around that boardroom
table and declaring with conviction that people here would get
phone lines. They were courageous, they were innovative, they

were all the things we want to continue to be. As we look ahead to
the next 75 years, | challenge us all to continue being courageous
and innovative, to always look to our members for inspiration and
purpose, and to never lose sight of where we started and who we are
at our roots. There is no limit to what we can do together.

Thank you to every member, employee, and Board member, past and
present, and happy 75th anniversary to all.



BOARD PRESIDENT REPORT

It is my privilege to update you on SRT during this special milestone
anniversary. I've been on the Board of Directors for more than 20 of
the cooperative’s 75 years, and a grain farmer for much longer than
that. Like all of us in SRT's service area, | call north-central North
Dakota home. When SRT formed in 1951 and brought phone lines to
and from every farm, it was the start of A History of Innovation that
continues today.

INNOVATIVE SERVICES TRANSFORM LIVES

Farming in rural North Dakota is challenging enough with distance,
geography, and weather. Before phone lines — and then high-
speed internet — it was a lifestyle most of us can’t imagine today.
And now, since SRT completed its fiber optic network project, we
have a quality of life that our predecessors couldn’t have imagined
decades ago. The state-of-the-art services we get from this locally
owned cooperative compete with any metro area in the country.
More importantly, the towns we've grown up in haven't lost their
character; they've gained opportunity, thanks to SRT.

COOPERATIVE ROOTS STRENGTHEN COMMUNITIES

More than a service provider, SRT is a lifelong partner and neighbor
in your community. This past year we supported many hallmarks

of vibrant, thriving hometowns within our service area — from
emergency services to recreational amenities. SRT donated $2,500
to Upham Fire Supporters for purchasing new self-contained
breathing apparatus for Upham Fire Protection District’s volunteer
first responders. Put simply, the equipment protects the lives of
those who protect our communities every day. We also gave $5,000
to the Glenburn Booster Club toward new equipment and basketball
hoops in Glenburn Public School’s Panther Playground, a centerpiece
of activity for youth and families. In Minot, we supplemented a
Foundation for Rural Service (FRS) community grant to Local Motives
for Citizens Alley. The grant — $4,500 from FRS and $500 from SRT
— funded checker/chess board picnic tables to enhance passive
recreation, foster community engagement, and enrich the public
plaza experience.

THE BOARD IS YOUR VOICE

All 12 members of SRT’s Board are democratically elected as the
voice of our fellow community members, representing four districts
across our service area. Each of us is a member just like you, and
we approach every decision for SRT with your best interests in
mind. In fact, we recently worked through new mission, vision, and
values to reinforce our focus on members in the changing world of
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technology. These brief but powerful words guide SRT’s Board and
employees in every choice the cooperative makes, ensuring we act
deliberately for the good of our membership and the future of SRT.
You can see the new mission, vision, and values on the inside
front cover.

CAPITAL CREDITS ARE YOUR REWARDS

Belonging to the cooperative is much more than purchasing a
service from a company. You are a member who participates in SRT's
success. As a cooperative, SRT can return excess revenues (margins)
to our members as capital credits. In 2026, SRT distributed more
than $4 million back to our valued members, including an extra
$750,000 the Board approved to celebrate our 75th anniversary

with our membership. We always look forward to sharing the
cooperative’s success and stability with you, and this year marked
an especially meaningful occasion for showing our appreciation.

Since our beginning 75 years ago, SRT has developed services that
complement our communities and way of life in North Dakota. That
History of Innovation has brought unprecedented opportunity directly
to our homes, schools, businesses, and, of course, our farms.

On behalf of SRT’s Board of Directors, happy anniversary. We are
humbled that you are part of SRT's membership

and look forward to a rewarding

future together.

Stanley Vangsness
Board President




BOARD OF DIRECTORS

&

Allan Engh Dennis Erber Bruce Degenstein Stacey Diehl
Sherwood e District 1 Glenburn e District 2 Voltaire @ District 3 Secretary/Treasurer
Minot e District 4

Cheryl Overby Tom Jespersen John Marshall Deanna Klein
Mohall e District 1 Vice President Towner e District 3 Minot e District 4

Velva e District 2

¢

Stanley Vangsness Kristi Miller Stuart Rothe Deven Mantz
President Maxbass e District 2 Asst. Secretary/Treasurer Minot e District 4
Berthold/Carpio e District 1 Newburg e District 3
2026 Director Election /
District 1 Stanley Vangsness, Berthold/Carpio - Incumbent District 3 John Marshall, Towner - Incumbent
District 2 Kristi Miller, Maxbass - Incumbent District 4 Colton Bourquin, Minot

Dr. Jason Bradley, Minot
Deanna Klein, Minot - /ncumbent
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SRT started in a place, but it began
with people. n 1950, this vast stretch of North
Dakota prairie had farms, schools, county seats, but no
phones. Concerned citizens decided that the people who
live here need phones. Farmers need to call into town;
relatives and friends need to call each other. Phones

were about safety, so people could help each other; about
prosperity, so people could do business and earn a living;
and about staying in touch with loved ones. You could say
the mission has always been what life is all about: People
coming together and forming community.

It was a bold idea and an even bolder action. When these
determined people saw a need that lives depend on and
then made it happen — that was the beginning of SRT's
History of Innovation. In 1950, the Verendrye Electric
Cooperative set out to start a telephone cooperative. In
1951, SRT came to be.

The story of SRT can'’t be told without the seventh
Cooperative Principle: Concern for Community. Concern for
fellow North Dakotans compelled SRT's founders to deliver
the revolutionary service of human voices traveling over
wires. It's a story of persistence among individuals and
compassion among neighbors.

When we think of innovation, we often think of inventions
that modernize daily life. But the real innovation behind
SRT’s history is the North Dakota spirit of its people, then
and now.
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The past 75 years were punctuated
with leaps forward, each year and

decade a stepping stone toward

the next innovation to benefit SRT members.

Our history as a cooperative officially began September 29, 1951,
when Souris River Telephone Mutual Aid Corporation filed Articles
of Incorporation. The very next year SRT purchased its first phone
exchange — the Martin Telephone Company with 82 subscribers.
Two short years later SRT secured its first loan and bought four
more exchanges, and the momentum rolled on.

By the 60s SRT was serving Minot Air Force Base, our largest phone
exchange at the time. We also shared the cooperative’s early success
with members, sending out their first capital credit checks. It was

a decade of smart growth, sound business decisions, innovating
services, and delivering critical communications.

Soon SRT was innovating beyond telephone. By 1980 the cooperative
brought cable television service to the residents of Westhope, while
the 90s ushered in Direct Broadcast Satellite TV. SRT continued to
roll out the latest and greatest services with Security in 2008 and
Dish Network in 2014.

In the meantime, the area and people we serve continued to expand.
In 1994, SRT acquired Minot Telephone Company, adding roughly

25,000 lines in Minot, Burlington, and Surrey. Ten years later we Mjnot Da]]y News

Local; Willsior weltormes mphal pland ¢ @1 Sports Oetricy sofa aconng recoed | B

acquired the cable TV systems in Newburg and Upham, increasing i — e T = =
our total communities served to 18. We also welcomed Velva Hll'lﬂt TEI 5ale appruved
residents in 2007 after purchasing the exchange from North Dakota 851 milon otier passes dospate objections

Telephone Company in Devils Lake. = e e

The most transformative innovation so far, fiber optics brought
unprecedented opportunity to even the most remote home in
north-central North Dakota. In 2006 SRT deployed our first fiber-to-
the-premise in rural Lansford — a community of roughly 200 people
that suddenly had the most powerful internet technology available.
Owing to the determination of SRT's Board of Directors and the
ingenuity of our employees, SRT completed our rural fiber build by
2022 and Minot last year.
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Today, SRT is the state’s
largest telecommunications
cooperative, serving more
than 26,000 residential and business customers. We invested in
9,200 miles of fiber optics that criss-cross and connect an area
encompassing 5,587 square miles, 10 counties, four districts
represented by a Board of 12 Directors, and 160 employees — all
coming together to form community. That’s what it's all about.

Our services are as individual as your own phone or internet
connection, as regional as the healthcare, financial, and educational
institutions we serve, and as global as the key military installation
that is critical to our nation’s nuclear deterrence strategy.

SRT’s value also extends beyond the services we provide. We enjoy
being a good corporate citizen to support growth, well-being, and
economic vitality in our communities. SRT has awarded more than
$180,000 in scholarships to local students and promotes STEAM
education and career initiatives. SRT has also invested millions of
dollars in the services, amenities, and community spirit that make
hometowns across our service area special.

SRT launched a scholarship program in 1989 to help area
students fulfill their future plans. In 2026 SRT awarded six
students a $2,000 SRT General Scholarship each: Brynn Hanson
of Burlington and DLB High School: Hattie Heer of Douglas

and South Prairie High School: Cooper Kittleson of Velva and
Velva High School: Sam Knudsvig of Minot and Our Redeemer’s
Christian School; Collin Swenson of Minot and Our Redeemer’s
Christian School; and Brooke Zimmer of Mohall and MLS-Mohall
High School. Tate Heer of Douglas and South Prairie High School
won the $3,000 SRT Technical Scholarship.
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N I X I As a Smart Rural Community
(SRC) provider designated by

NTCA—The Rural
Broadband Association, SRT delivers cutting-edge,
high-speed fiber so our members can live rich lives SMART
in their own towns. Our fiber internet supports smart RURAL
initiatives that help communities, large and small. COMMUNITY
We are committed to promoting innovative economic
development and other important services, and fiber is central to
that commitment.

Because SRT replaced copper cable with fiber, our members have
a distinct advantage when it comes to future innovation. Not only
did we increase internet speed and capacity exponentially for the
region. And not only does our fiber network ensure your connection
is reliable and secure through a redundant, geographically diverse
design. It’s also what’s known as “future proof” — meaning our
network is ready for anything. Fiber's high capacity can take on
faster speeds, more data, and more ambitious technological
advances than we’ve ever experienced.

Evolving technology will continue to challenge SRT to innovate —
and we're up for that challenge. Whether it’s an innovation that

will enhance remote learning or running a business, SRT will deliver
technology that rivals large cities with the personal relationships
you expect from your long-time, local cooperative. North Dakota is a
cornerstone of America’s energy, agriculture, and national defense.
SRT will continue to innovate so these vital sectors keep North
Dakota moving, productive, and safe.

There will always be innovation. Phones weren’t the end, TV wasn't
the end, and fiber won't be the end. But two things are constant:
We will never rest and we will always care.
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people knew L |

this place was

important. Rural communities matter just as larger cities matter
and each individual is worth investing in. Our predecessors defied
odds to build homes, grow food, and form close communities
here. SRT is humbled to be part of this community of farmers,
ranchers, caregivers, teachers, builders, service men and women,
professionals of all stripes — the list goes on. Our cooperative is
rooted here, locally made for you and owned by you.

Technology may be the Way, but our members are the Why. Since
A, o v 3 1951, SRT has been evolving our capacity to serve you. We keep
: .wmr£< building our knowledge, honing our skills, and reaffirming our
SRTCON N " commitment to make telecommunications life-changing. Our track

; record of continually advancing our network — from landlines to
wireless phones to copper to fiber — stands as a 75-year testament
to delivering everything our membership deserves. We won't stop
innovating for you. Our history is your history. SRT's first chapter was
75 years, and we have so many more to write together.

Commissioned painting by
Minot artist EJ Rose
commemorates SRT's 75-year
History of Innovation.
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E M P LO YE ES SRT started in a place, but it began with people.

| = —
Terry Aannerud Ronald Aberle Seth Aberle Heather Ackerman Fay Alexander
Minot, ND Surrey, ND Surrey, ND Minot, ND Minot, ND

H+

+

-

Colin Anderson Brittany Armstrong Connor Armstrong Job Bachmeier Connor Bailey
Velva, ND Minot, ND Minot, ND Granville, ND Minot, ND

Mike Belgarde Cody Berg Tony Best Michael Bickel Michael Blondeau
St. John, ND Minot, ND Towner, ND Willow City, ND Portland, OR

Ryan Bock Angie Bonness Travis Brandt Troy Brattelid Bryan Braun
Minot, ND Harvey, ND Glenburn, ND Coon Rapids, MN Minot, ND
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These are the faces of the people who continue SRT's History of Innovation today. Whether they were born and raised in North
Dakota or arrived from somewhere else and now call this home, SRT employees reflect our membership and the communities we
serve. You can see them in your own community, ready with a friendly smile and helping hand.

Drew Bryantt Darin Buer Jacob Bullinger Kevin Cales Andrew Carlson
Des Lacs, ND Towner, ND Bottineau, ND Rapid City, SD Maxbass, ND

Travis Clemens Josh Clouse Keith Dalen Calvin Davis Trevor DeCoteau
Jamestown, ND Burlington, ND Minot, ND Chicago, IL Rolla, ND

Rick Demke Terrie Dew Wesley Elkins Amanda Emmel Dillon Erickson
Maxbass, ND Surrey, ND Manteca, CA Minot, ND Minot, ND

L -4

John Ericsson Robert Erskine Mike Eslinger Patrick Farrell Dan Feldner
Minot, ND Omak, WA Minot, ND Minot, ND Burlington, ND
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EMPLOYEES

Jessamy Fornshell Dane Foshurg Kila Gange Michael Girard Janel Gray
Baudette, MN Minot, ND Minot, ND Minot, ND Mandan, ND

e
Levi Griffin Shawn Grosz Ryan Haider Gary Hamilton Nathan Harris
Maddock, ND Minot, ND Burlington, ND Minot, ND North Ogden, UT

Samantha Hedstrand Justin Heiden Jacob Heilman DeAnna Henderson Brian Hendrickson
Granville, ND Willow City, ND Des Lacs, ND Minot, ND Mandan, ND

Travis Hennings Robbie Hill Cassidy Hjelmstad Nathan Honeycutt Lee Hornaday
Jamestown, ND Carrington, ND Newburg, ND Granville, ND Minot, ND
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Rich Howe Scott Hrichena Kristi Hunt Zach Hvidsten Randy Hysjulien
Pensacola, FL Minot, ND Des Lacs, ND Burlington, ND Noonan, ND

Charles Inman Pat Jacohs Bonnie Jahner Wendy Jankoski Darin Johannes
Williston, ND Kimball, MN Rugby, ND Pittsburgh, PA Minot, ND

Darin Johnson Lora Johnson Robert Johnson Neil Kadlec Brenda Kast
Minot, ND Minot, ND Minot, ND Pisek, ND Mott, ND

Michael Kaylor Brady Keller Jersey Kelly Jordan Kelly Chad Kersten
Surrey, ND Velva, ND Minot, ND Minot, ND Newburg, ND
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EMPLOYEES

LA
Heather Kersten
Minot, ND

Nathan Kitchens
Devils Lake, ND

Nate Kruzel
Sobieski, MN

Nathan Limke
Minot, ND

Lisa Kersten
Velva, ND

Austin Kittleson

Bottineau, ND

Kyle Kuntz
Minot, ND

Lance Lochthowe
Minot, ND
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Jesse Ketteman
Colorado Springs, CO

Travis Kitzman
Minot, ND

Joel Lawson
Donnybrook, ND

Chad Love
Dickinson, ND

Kari Keyes
Westhope, ND

Rory Klein
Karlsruhe, ND

Sonny Lehman
Kenmare, ND

Kim Lutz
Foxholm, ND

Keith Kidney
Bozeman, MT

Kari Kremer
Minot, ND

Josh Lester
Williston, ND

Jessica MacDonald

Granville, ND




S e W

Garret Mantz Debbie Martin Brandon Mertz Kevin Mitchell Laurie Mock
Minot, ND Velva, ND Bismarck, ND Minot, ND Surrey, ND

Cody Momerak Teal Myre Roger Neuhalfen Shane Newport Katie Olson
Minot, ND Minot, ND Granville, ND Minot, ND Minot, ND

Alex Panzer Alison Porshorg Eve Post Travis Post David Priess
Minot, ND Rolla, ND Glenburn, ND Williston, ND Minot, ND

Chelsey Rademacher Steven Rademacher Amee Rasmusson Laura Robinson Hayden Rollins
Durand, WI Minot, ND Minot, ND Yankton, SD Redmond, OR
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EMPLOYEES

Reed Rosencrans Brandy Ruby Kadi Ruby Stephanie Ryals Allyce Scheresky
Towner, ND Baltimore, MD Minot, ND Ray, ND Minot, ND

Cameron Schilken Scott Schmidtgal Nathan Schrum Keri Schuchard Scott Senger
Glenburn, ND Ray, ND Minot, ND Foxholm, ND Dickinson, ND

L .-11 o - -
Rt {3
|| - -

Casey Sidener Drew Snellings Ryan Staggs Jacques Stanley Russ Steier
Minot, ND Minot, ND Minot, ND Minot, ND Rugby, ND

Aaron Stenvold Courtney Stroschein Hope Suckut Matt Sund Jordan Theilen
Minot, ND Devils Lake, ND Bismarck, ND Audubon, MN Burlington, ND
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Charlie Theobald Tom Thomas Buckley Thoreson Becky Thorlaksen Jeff Todd
Velva, ND Belle Fourche, SD Powers Lake, ND Coraopolis, PA

Minot, ND

Kevin Tofteland Becky Towery Karim Tripodina Peter Vaughn Randy Volk
Minot, ND Berlin, CT Cheshire, CT Minot, ND Minot, ND

Amanda Wright Al Zahursky Ken Zeretzke
Minot, ND Lancaster, CA Max, ND Upham, ND
Employees Not Pictured
TomHarvey  CathyKopp @  Jay Peterson
Slidell, LA © Minot, ND : Carpio, ND
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CONSOLIDATED BALANGE SHEET

DECEMBER 31, 2025 AND 2024

ASSETS

Current Assets
Cash and temporary cash investments
Accounts, notes and interest receivable
Materials and supplies

Prepaid expenses
Total Current Assets

Investments and Noncurrent Assets
Investment in securities

Other investments
Nonregulated investments - net
Deferred charges
Total Investments and Noncurrent Assets

Telecommunications Plant
Total investment in plant

Less: accumulated depreciation
Net Investment in Plant
Total Assets

LIABILITIES AND EQUITIES
Current Liabilities
Current portion of long-term debt

Accounts payable
Accrued taxes
Other current liabilities
Total Current Liabilities
LONG TERM DEBT, LESS CURRENT MATURITIES
OTHER LIABILITIES

EQUITIES
Patronage capital

Other capital
Total Equities
Total Liabilities and Equities
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2025

$ 43,604,188
6,961,017
2,065,505

2,104,403
$ 54,735,113

$ 12,815,429
10,287,459
757,294
303,270

$ 24,163,452

$344,986,883

172,750,382
$172,236,501
$251,135,066

$ 5,921,000
1,537,768
114,035
1,201,826

$ 8,774,629

$ 59,011,539

$ 5510728

$122,066,902

55,771,268
$177,838,170
$251,135,066

2024

$ 38,272,303
7,673,309
1,745,318

2,134,700
$ 49,825,630

$ 8,317,945
9,950,486
752,995
342,946

$ 19,364,372

$342,129,797

163,014,032
$179,115,765
$248,305,767

$ 5,756,000
2,438,769
200,472
1,174,529

$ 9,569,770

$ 65,029,156

$ 5747943

$116,457,238

51,501,660
$167,958,898
$248,305,767



CONSOLIDATED STATEMENT
UF UPERATION BE%T{MEBNEDRE%I, 2025 AND 2024

OPERATING REVENUES 2025 2024
Local network services $ 3,842,513 $ 4449093
Network access services 37,905,494 37,818,374
Long distance network services 617,963 615,337
Miscellaneous 865,287 946,324

Total Telephone Revenue $43,231,257 $43,829,128
Tower rent revenue 43103 69,070
Internet revenue 17,271,539 15,355,565
Nonregulated revenue 1,479,696 1,298,549

Total Operating Revenues $62,025,595 $60,552,312

OPERATING EXPENSES
Plant operations $21,181,525 $19,261,320
Depreciation 14,366,577 16,690,920
Customer operations 3,165,678 3,061,295
Corporate operations 6,093,505 5,753,779
Operating taxes - other 119,678 115,118

Total Telephone Operating Expenses $44.926,963 $44 882 432
Tower operating expenses 40,083 336,753
Internet operating expenses 7,252,901 7,097,821
Nonregulated expenses 1,768,609 1,806,817

Total Operating Expenses $53,988,556 $54,123,823

NET OPERATING MARGIN $ 8,037,039 $ 6,428,489

NONOPERATING INCOME (EXPENSE)

Interest and dividend income $ 7,710,410 $ 6,010,387
Amortization of intangibles (17,062) (29,222)
Income from equity investments 825,438 613,770
Other gains/(losses) 0 (536,664)
Miscellaneous (209,495) (200,166)

Total Nonoperating Income $ 8,309,291 $ 5,858,105

NET MARGIN BEFORE INTEREST AND INCOME TAXES $16,346,330 $12,286,594

INTEREST EXPENSE AND RELATED ITEMS 2,037,086 2,167,655

NET MARGIN BEFORE INCOME TAXES $14,309,244 $10,118,939

PROVISION FOR INCOME TAXES 1,049,441 696,036

NET MARGIN $13,259,803 $ 9,422,903
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MINUTES OF THE 2025 ANNUAL MEETING

The 74th Annual Meeting of the members of SRT Communications,
Inc. (“SRT”) was held at the North Dakota State Fair Center in Minot,
North Dakota, on Thursday, June 19, 2025, pursuant to due notice to
all members. SRT President Kristi Miller presided.

WELCOME: President Miller welcomed members to SRT's 74th
Annual Meeting.

NATIONAL ANTHEM/FLAG PRESENTATION: President Miller asked all
in attendance to rise for the singing of the National Anthem,
which was performed by recent Bottineau High School graduate
Kenadie Hill.

INVOCATION: Pastor Rachel Simonson of MSU Lutheran Campus
Ministries in Minot was invited to deliver the invocation.

INTRODUCTION OF SRT BOARD MEMBERS: President Miller
introduced SRT's current board members and the districts from
which they serve.

INTRODUCTION OF GUESTS & ACKNOWLEDGMENT OF LETTERS:
President Miller read the names of special guests and letters
received from elected officials.

CALL TO ORDER: The meeting was called to order by President Miller
at 7:14 p.m. The President declared the presence of a quorum.
President Miller appointed Attorney Steven Lautt as recording
secretary and parliamentarian.

READING OF ANNUAL MEETING NOTICE: SRT Secretary Stacey Diehl
read the official notice of meeting and proof of mailing.

READING OF 2024 ANNUAL MEETING MINUTES: It was moved,
seconded, and carried to approve the minutes of the 2024 annual
meeting of members as printed in the annual meeting booklet, and
to dispense with oral reading of the minutes.

NOMINATIONS PROCEDURE & INTRODUCTION OF CANDIDATES:
Attorney Steven Lautt, from Pringle & Herigstad, PC, explained the
procedure for nomination and election of directors of SRT. Attorney
Lautt introduced the candidates from each district: Allan Engh of
Sherwood (District 1), Tom Jespersen of Velva (District 2), Stuart
Rothe of Newburg (District 3), and Deven Mantz of Minot and
Benjamin Robertson of Minot (District 4).

CREDENTIALS AND ELECTION COMMITTEE: President Miller
announced that members Jerry Effertz, Mary Lynn Engh, Linda
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Kersten, Dennis Schott, and Brenda Zietz. Brenda Zietz served as
chair of the committee.

FINANCIAL REPORT: President Miller introduced Jessamy Fornshell,
SRT's newly appointed Chief Financial Officer. Ms. Fornshell invited
Aaron Clayton of Eide Bailly, SRT’s auditor, to present a financial
report. Mr. Clayton reported the financial results for the past fiscal
year and the results of an independent audit of SRT's consolidated
operations. Mr. Clayton reported SRT operating revenues of $60.6
Million. SRT’s “net margin,” the rough equivalent of net profit, was
$9.42 Million for the 2024 fiscal year. SRT's assets stand at $248.3
Million, while current liabilities are $9.6 Million. SRT’s total equity
stands at $167.96 Million.

PRESIDENT’S REPORT: President Miller presented the President’s
Report, touching on the importance of building rural economies,
support for the creation of special spaces throughout SRT’s service
area, and supporting youth initiatives.

CEO/GENERAL MANAGER'’S REPORT: CEO/General Manager Cassidy
Hjelmstad reported on the completion of fiber in Minot, the launch
of Fiber 2 Gig, SRT’s designation as the Best Internet Provider by the
Minot Daily News for the 20th consecutive year, SRT's commitment
to access to telecommunications services, and cybersecurity.

SCHOLARSHIP RECIPIENTS: Cassidy Hjelmstad explained SRT's
scholarship program and named the 2025 recipients. They are Josie
Bryn of Rughy, Alena Hall of Newburg, Cambel Johnson of Minot,
Melissa Kuhnhenn of Upham, Rose Schiele of Balfour, and Wilson
Wald of Minot.

Ms. Hjelmstad announced the winner of the SRT Technical
Scholarship, which is awarded to a student working toward a
degree in telecommunications or a related technical field. The 2025
recipient is Austin Lakefield who recently graduated from MLS
Mohall and will be attending Valley City State University to study
Career and Technical Education.

Ms. Hjelmstad announced the winner of the Foundation for Rural
Service Scholarship. The 2025 recipient is Tukker Fedje of Lake
Metigoshe, who intends to study finance at the University of
North Dakota.

Ms. Hjelmstad announced the winner of the Foundation for Rural
Service Youth Tour. The 2025 recipient is Logan Weems of Maxbass.
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PRIZE WINNERS: Cassidy Hjelmstad announced various
prize winners.

ELECTIONS COMMITTEE REPORT: Attorney Steven Lautt and Election
Committee Member Brenda Zietz announced the report of the
Elections Committee on the elections for the following directorships,
who cast ballots as follows:

DISTRICT 1
AlTAN ENZN .ottt 35
SPOIlEd DAIIOLS ... 1
DISTRICT 2
TOM JBSPEISEN ...evoveeecetecete ettt r sttt aneeas 56
SPOiled DAlOLS ... 0
DISTRICT 3
STUAM ROTNB. .o 29
SPOIlEA DAIIOLS ..o 0
DISTRICT 4
DEVEN MANTZ........cooeeeeeeeeeeeeeeeeeeeeeee e 223
Benjamin RODErSON.........ccovviiecceecccce e 203
SPOIlEA DAIIOLS ...t 2

Allan Engh, Tom Jespersen, Stuart Rothe, and Deven Mantz were the
winning candidates and were elected for three-year terms.

OTHER BUSINESS: President Miller called for old and new business.
None was presented.

ADJOURNMENT: President Miller called for a motion to adjourn, and
the meeting was so adjourned at 7:54 p.m.

DOOR PRIZES: Door prizes were awarded to registered members.

s

Steven A. Lautt, Recording Secretary

o

Stacy Diehl, Secretary

ATTEST:

Gty o

Stanley Vangsness, President

2026 ANNUAL REPORT



SRT Headquarters /




