
NORTHERN UTILITIES, INC.
NEW HAMPSHIRE DIVISION

Calculation of the Projected Over or Under Collection of the
Winter 201012011 Period Cost of Gas

DG 10-050
December 2010 Estimated

Under/(Over) collection as of 11/01/2010 - forecast [1] $ 5,892,876

Forecasted firm therm sales 12/01/2010 - 4/30/11
Residential Heat & Non Heat 11,620,757
HLF Classes 2,051,570
LLF Classes 11,309,523

Current recovery rate per therm
Residential heat & non heat $1 .0736
HLF classes $0.9451
LLF classes $1 .0980

Total $ (26,832,840)

Forecasted recovered costs at current rates 12/01/10 - 04/30/11 $ (26,832,840)
Actual recovered costs 11/01/10 - 11/30/11 $ (2,588,687)
Estimated total recovered costs 11/01/10 - 4/30/11 $ (29,421,526)

Revised projected direct gas costs 11/01/10 - 4/30/11 [2] $ 23,519,458
Revised projected indirect gas costs 11/01/10 - 4/30/11 [3] $ 947,683

Projected under/(over) collection as of 4/30/11 $ 938,491

Actual gas costs to date (12/01/10) $ 3,292,867
Revised projected indirect gas costs 12/01/10 - 4/30/11 [3] $ 782,006
Revised projected direct gas costs 12/01/10 - 4/30/11 [2] $ 20,392,268

Estimated total adjusted gas costs 11/01/10 - 4/30/11 $ 24,467,141

IUnder/(over) collection as percent of total gas costs 3.84%L

jProjected under/(over) collection as of 4/30/11 $ 938,491 I

NOTES
[1] Includes prior period adjustments
[2] Revised as follows:

Futures prices as of December 14, 2010
[3] Includes: Working Capital Allowance, Bad Debt Allowance, Production and Storage Capacity,
Miscellaneous Overhead, Refunds and Interest
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Jolumes

Northern Utilities
NEW HAMPSHIRE (Over) I Undercoijection AnaIysis.~piances and Interest Calculation

Sales Revenues

Residental Heat & Non Heat
Sates HLF Glances
Soles LLF Glosses

raid

2

4

6

10
11
12
13

Apr-10 May-IC Jun-10 Jot-IC
(Actual) (Forecast> (Forecast)

,,>g)~9_ Sep-10 Oct-b Nun-la Dec—10 Jon-Il
2,092,233

424,947
2,235,337

2,986,351
465,570

2,928,309
6,380.229

trorecasri (Forecast) (Forecast)
Feb-Il Mar—li Aor-l1 Total
2,524,748

408,220
2,497.002
0.429,979

2,503,078
429,473

2.324,978
5.257.529

1,544,347
323,352

1,323,897
3.191556

11,620,757
2,051,570

11,309,523
24801 000

24
25
26
27
28
29
30
31
32
33
34
35
36
37

Oules
Residential Heat & Non Heat CGA 31.0087 31.0736 31.0736 31.0736 51.0736 SI .0736
Sates HLF Classes CGA 30.9702 $09451 30.9451 39.9451 50.9451 $09451
Sates LLF Classes CGA 01,1231 51,0900 $1 .0980 91.0901’ 01 .0900 SI .0000

Oeuenues
Residential Heat S Non Heat S (2,214,013) $ (3,206,146) (2,710,569) $ (2,667,305) $ (1,658,011) S )12,476,045)
Sales HLF Classes $ (401,610) $ (440,0l0) 3 (305,017) $ (405,895) $ (305,600) $ (1,938,939)
Solos LLF Classes $ (2,454,400) $ (3,215,203) $ )2,741,700) $ (2,552,025) $ (1,453,639) S (12,417,056)

rotat Soles Revenues $ (2,588,6871 S (5,070,031 $ (6,861,439) 3 (5,838,095) $ (6,646,O2Fl (3,417,2501 $ (29,421,5281
IS
16 PrIor Summer Winter
17 Gas Costs and Credits )Antual) (Acloal) )Actaal) (Actual) (Actual) (Actual) (Actual) (Forecast) (Forecast) (Forecast) )Forecact) (Forecast)
10 May-10 J09-I0 Jul-10 Aug-10 Sep-10 Oct-10 Nov-IC Dec-10 Jan-il Fob-li Mar-il Apr-Il Total
19 Net Demand Costs (Net 01 lv)ection Fees & Ca . Assign.)
20 Pipehne $ 156,447 5 156,447 5 156.447 $ 156,447 $ 156,447 $ 156,447 5 147,401 $ 162.645 $ 162,645 $ 162,640 S 162,640 $ 1,736,663
21 Storage $ 394,431 $ 394,431 $ 394,431 $ 384,431 $ 394,431 5 394,431 $ 1,516.127 S 1,542,778 $ 1,542,778 5 1,542,770 5 506,135 $ 9,017,183
22 Peaking * 113,033 $ 113,533 $ 113,533 $ 113,533 S 113,533 $ 113,533 $ 268,706 S 299,270 S 299,270 $ 209,270 $ 145,115 $ 1.992,921
22 “oral DemaedCests .4 664,411 S 664.411 $ 664,411 $ 664,411 5 664,411 $ 664,411 3 1,590,834 5 1,932,324 $ 2,004,693 S 2,004,693 4 2,00469:’ $ 013,890 $ 14,337,601

NUt Commodity Costs
Pro)ected cnderl(ouer) collection os 0(4/30/Il 426,146 245,249 170,110 340,205 503,193 1,684,912
Pipeline Costs Modetedlo Sendout’° $ 2,015,477 $ 1,215,090 $ 856,318 S 1,665,718 $ 2,357,925 $ 6,110,527
NYMEX Price Used for Forecast $ 4.1070 $ 4.3730 $ 4.3080 4.3378 $ 4,3060
NYMEX Penn Used for Update $ 42670 $ 4.2550 $ 42840 $ 4.2600 S 4,2420
tncreasel(Decrease) NYMEX Price S 0.0800 g (0.11 80) $ )0.1 140) $ (0.0690) $ (0.0640)
lncreacel(Decrease) in Pipeline Costs $ 34,092 $ (28,939) $ (19,304) $ (23,474) $ (32,204)

Updated Pipeine Costs g 2.049,568 $ 1,186,155 $ 836,924 $ 1,642,243 $ 2,325,721
tntermptibteVotomes-NH 0 0 0 0 0
Average Supply Cost )S/MMBtu) $ 4.81 g 4.84 S 4.62 $ 4.83 $ 4.62
Interruptible Coot - NH $ - $ - $ - $ - $ -

Total Updated Pipeline Costs $ 2,049,560 $ 1,186,150 $ 836,924 $ 1,642,243 $ 2,325,721
New Hompshire Allocated Percentage 00.34% 03.88% 83.92% 53.87% 53.70%

NH Updated Pipetine Costs S 1,031,748 $ 629,675 S 451,266 $ 884,728 S 1,248,863 S 4,246,277
“ledging )Gain(lLoss Eslimale

Time Triggered NYMEX Contracts (Allocated between ME and NH>
NYMEX NO Futures Contracts 8 4 5 5 9
Average Purchase Price $ 6.6363 $ 6.9913 $ 6.9020 $ 6.7130 S 6.1770
NYMEX Price Used for Forecast $ 4.1 870 3 4.3730 $ 4.3960 $ 4.3370 $ 4.3060
NYMEX Price Used for Update $ 42670 $ 4.2550 $ 42840 4.2600 $ 4.2420
tnnreose/)Decrease) NYMEX Price 0.0000 (0.1180) (0.1140) (0.0600) (8.0640)
NUt Futures Hedging (Gain)lLoss-ASacat $ 189.540 $ 109,450 $ 130,900 $ 122,250 $ 174,220 726,360
New Hampshire Allocated Percentage 50,34% $~ggs~ $13254 SlSZ~/v SIZP!O
NH Futures Hedaing (Oaln(lLoss, Time Tn aered $ 95,414 $ 88,102 $ 70,581 S 68,860 $ 93.552 $ 383,509

Price Triggered NYMEX Contracts (NH Only)
NYMEX NG Futures Contracts 5 3 4 4 6
Average Purchase Price $ 6.6478 $ 6.9533 $ 6.8250 $ 6.7300 S 62000
NYMEX Price Used for Forecast $ 4.1870 $ 4.3730 $ 4.3980 5 4.3370 $ 4.3060
NYMEX Price Used for Update $ 4.2670 $ 4.2550 $ 42840 $ 4.2608 $ 42420
tncreasel(Dncroase) NYMEX Price 0.8800 (0.11 80) (0.1140) (0.0698> (0.0640)
NUt Futures Hedging )Galn(/Lnss—?Jtouat 5 119.000 $ 81,850 $ 101,640 $ 90,400 $ 117.480 $ 515,400
New Hamenhlre Allucoted Percentage 100,00% 100,00% 532,32% j32,Q354 755,055$
NH Folures Hedging )Galn)lLoss, PdceTr’ ered 0 119,000 $ 81,858 $ 101,640 S 98,480 $ 117,480 S 515,450

30
40
41
42
43
44
45
46
47
40
40
50
51
52
53
54
55
56
57
56
59
60
61
62

NH Commodity Costs
Pipeline End Hedging
Hedging (Galn)/Loss Estimate
Storage
Peaking

Tolat Commcduto Onsis

64
65
66
67
68
69
70
71
72

Asset Management and Capacity Release
NUt AMA Revenue
PNGT0 Litigation Cost
NUt Capacity Release

NUt AMA Rev & Cap. Release Subtotal
NH AMA Revenue
Nil (1,00s,’,lc R.~l.,,.,.

$ 1,031,745
$ 2(4,414
$ 870,613
3 249.252

$ 629,675
S 139,952
$ 1,952,015
$ 264.904

451,266
172,221

1,729,326
240.946

__________ $ 1,536,351 2,366,024 $ 2,986,546 $ ,25332,76 2,538,497 $ 1,663,631 $ 13,605,116
55425t’ $ 12,967 $ 17,252 $ 19,206 $ 1,002 $ 1,031 $ 071 S 883 S 956 $ 75,807

$ 884,720
$ 164,340
$ 1,223,055
S 266.374

1,240,063 $ 4.246.277
211,032 $ 901,959

6,203 $ 5,781,213
197.832 5 1.219311

3 (50,008) $ (50,650) $ (50,000) $ (55,000) $ (50,000) $ (800,000) (212,417) $ (212.417) S (212,417) (212,417) $ (206,417) $ (2,106,083)
5 36,175 $ 36,175 $ 36,175 $ 36,175 $ 36,175 $ 36.175 31,403 $ 31,403 $ 31,403 31,403 $ 31.403 $ 374,064
3 (93,238) $ (93,238) $ (93,238) $ (93,238) S (03,238) $ (63,238> (35,377) $ (35,377) $ (35,377) (35,377) $ (35,377) $ (736,315)
5 (107,063) $ (157,063) $ (107.063> S (107.063) $ (107,063) $ (857,063) (216.391) $ (216,301) $ (216,391) (216,391) $ (210,391) 5 (2,468.334)
5 (6,721) $ (6,721) $ (6,721) 3 (6,721) $ (6,721) $ (371,325 (87,787) (67,787) 5 (87,707) (87.767) $ (04,877) $ (040,053)
5 (40,225’ $ 145.2251 $ 145.225 $ (45,2251 $ (45,225) $ 145.225 (17,1231 $ t17,I23l S ~$13 117,1231 S 117,1231 $ 1350,9621
0 (01.946’ $ 151.946’ * 151,941 $ 161.046’ $ (51,946’ (416,551’ $ (104.909 $ (104,0091 $ ,)~33,330 $ (104.9091 S (102.0001 S (1,197.9161
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Northern Utilities, Inc.
Price Risk Management
Profit and Loss Statement
November 2010

11/01/10 Beginning Balance-carried forward from last month

Interest Credit
Net Deposit to Margin Account

Monthly Option Premium
11/30/10 Monthly Net P&L
11/30/10 Monthly Transaction Costs
11/30/10 Total Monthly Cash Adjustment
11/01/10 Cash settle of Nov10 contracts
11/30/10 Ending Balance (ACB)

Exit
Price

$0.00
($358,000.00)

($666,403.94)
($178,080.00)
$1,769,64t55

Date

Account # 007-11500

Current

ACTIVITY Reach profit and loss total for all trades closed with this month s activity

Entry
Contracts Price

AC8 $1,769,641.55
TB $346,711.55
Lv $346,711.55

Profit and Loss
Transacilsn

Type
11/24/10 Sot May11 Futures TB 2 54.310 50.000 $0.00
11/24/10 Sot Oct11 Futures TB 1 $4,560 50.000 $0.00
11/24/10 Sot Nov11 Futures TB 1 $4,775 $0000 $0.00
11/24/10 Sot Dec11 Futures TB 1 55.080 50.000 $0.00
11/24/10 Sot Jan12 Futures TB 2 $5260 $0000 $0.00
11/24/10 Bet Feb12 Futures TB 2 $5220 $0000 $0.00
11/24/10 Sot Mar12 Futures TB 1 $5115 50.000 $0.00
11/24/10 Sot Apr12 Futures TB 1 $4880 50.000 $0.00

11/26/10 Sold Dec10 Futures TB I $7.050 54.267 ($27,830.00)
11/26/10 Sold Dec10 Futures TB 2 56.860 54.267 ($51,860.00)
11/26/10 Sold Dec10 Futures TB 2 $6340 54.267 ($41,460.00)
11/26/10 Sold Dec10 Futures PTI NH only 2 57.050 54.267 ($56,660.00)
11/26/10 Sold Dec10 Futures PT2 NH only 2 $6380 54.267 ($42,260.00)
11/26/10 Sold Dec10 Futures PT2 NH oniy 1 $6375 54.267 ($21,080.00)
11/26/10 Sold Dec10 Futures TB 1 $6810 $4267 ($25,430.00)
11/26/10 Sold Dec10 Futures TB 2 $6415 $4.267 ($42,960.00)

11/22/10 Sot Nov HH Swap 52 54.167 54.170 $390.00
11/30/10 Sold Nov NH Swap 52 54.170 54.170 $0.00

Net P&L ($308,150.00)

TRANSACTION COSTS-New activity Subtotal Total

Transaction Cost-Futures II $6.21 ($68.31)
Transaction Cost-Futures Globex 0 $3.96 $0.00
Transaction Cost- Futures EFS 13 $8.71 ($113.23)
Transaction Cost-Enter Options 0 $9.72 $0.00
Transaction Cost-Exit Options 0 $3.37 $0.00
Transaction Cost-Assnd/Exer 0 $11.37 $0.00
Transaction Cost- NYM HenryHSwap 104 $1.85 ($192.40)

11,51/15 Credit for last month non-cash settle si 20.00
Total New Transaction Costs ($253.94)

MARGIN CASH BALANCE Subtotal Total

$2,614,125.49

Option Premiums of new activity and closed open option positions
$0.00
$0.00

NH only

$0.00
($308,150.00)

($253.94)
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Northern Utilities, Inc.
Price Risk Management
Profit and Loss Statement
November 2010

OPEN FUTURES POSITIONS-Total Trade Equity Entry 11/30/2010 40% Appreciated
Transaction

Typo QTY Price Price Value Profit and Loss

* TB = Time based

PT1 = Price based, lot level
PT2 = Price based, 2nd level
PT3 = Price based, 3rd level
Q Queued

Settlement
Month Price

Jan-li S 4.180
Feb-11 $ 4.199
Mar-il $ 4.169
Apr-il $ 4.142
May-li $ 4.174
Oct-il $ 4.442
Nov-li $ 4.671
Dec-il $ 4.987
Jan-12 $ 5.177
Feb-12 $ 5.139
Mar-12 $ 5.027
Apr-12 $ 4.812

Bat Jan11 FotoresTB 09/28/09 Bot Jan11 Futures TB ‘I 37.280 84.180 $10,190 ($31,000.00)
Bat Jan11 FuturesTB 10/28/09 Bot Jan11 Futures TB I $7.085 $4.1 80 $9920 ($29,050.00)
Bat Jan11 FuturesTB 11/24/09 Bot Jan11 Futures TB 1 $6570 $4.1 80 $9,200 ($23,900.00)
801 Jan11 FülurosPTl 09/28/09 Sot Jan11 Futures PT1 NH only 2 $7285 $4,180 $10,200 ($62,100.00)
Bat Jan11 FotoresPT2 11/19/09 Bot Jan11 Futures PT2 NH only 1 86.380 $4.1 80 $8,930 ($22,000.00)
Bet Jan11 FuturesTB 12/29/09 Bot Jan11 Futures TB 1 $7,030 $4.1 80 89.840 ($28,500.00)
Bet Feb11 FutureuTB 09/28/09 Sot Feb11 Futures TB 1 $7.260 $4199 $1 0.1 65 ($30,610.00)
Bet Feb11 FuturesTB 10/28/09 Sot Feb11 Futures TB 1 $7,090 $4.1 99 $9,925 ($28,910.00)
Bet Feb11 FutereuTB 11/24/09 Sot Feb11 Futures TB I $6,575 $4,199 $9205 ($23,760.00)
Bat Feb11 FutureoPTi 09/28/09 Sot Feb11 Futures PTI NH only 2 $7,270 $4.1 99 $10.1 80 ($61,420.00)
Bet Feb11 FoturesPT2 11/19/09 Bot Feb11 Futures PT2 NH only 2 86.380 $4.1 99 $8,930 ($43,620.00)
Bet Feb11 FoloresTB 12/29/09 Sot Feb11 Futures TB I $6.995 $4.1 99 $9795 ($27,960.00)
Bat Feb11 FutoresTB 01/27/10 Sot Feb11 Futures TB 1 $6,590 $4.1 99 $9,225 ($23,910.00)
Bet Marl I FotoresTB 09/28/09 Sot Marl 1 Futures TB I $7,070 $4.1 69 $9,900 ($29,010.00)
Bet Marl 1 FutoresTB 10/28/09 Sot Marl I Futures TB 1 $6,895 $4.1 69 $9,655 ($27,260.00)
Bet Marl I FutoresTB 11/24/09 Sot Marl 1 Futures TB I $6.41 0 $4.1 69 $8,975 ($22,410.00)
Bat Marl I FutoresPTl 09/28/09 Sot Marl 1 Futures PT1 NH only 2 $7080 $4.1 69 $9.91 0 ($58,220.00)
901 Marl I FutoresPT2 11/12/09 Sot Marl I Futures PT2 NH only 2 $6380 $4,169 $8.930 ($44,220.00)
Bat Mar11 FutoresTB 12/29/09 Sot Merli Futures TB 1 $6,790 $4169 $9505 ($26,210.00)
Bat Marl I FuturesTB 01/27/10 Sot Marl I Futures TB 1 $6,400 $4,169 $8,960 ($22.31 0.00)
Bat April FotoresTB 09/28/09 Sot April Futures TB 2 $6,530 $4.1 42 $9.1 40 ($47,760.00)
Bat April FotoresTB 10/28/09 Bot April Futures TB I $6,370 $4,142 $8,920 ($22,280.00)
Bat Apr11 FoloresTB 11/24/09 Bot April Futures TB 2 $6,000 84.142 $8.400 ($37,160.00)
BstAprll FoturesPTl 09/28/09 Bol April Futures PTI NH only 2 $6530 $4142 $9,140 ($47,760.00)
Bat April FotoresPT2 10/02/09 Bot Apr11 Futures PT2 NH onty 2 $6.380 $4.1 42 88.930 ($44,760.00)
801 Aprl I FutoresTB 12/29/09 Sot April Futures TB 2 $6.1 30 $4.1 42 $8580 ($39,760.00)
Bat Apr11 FutoresTB 01/27/10 Bot Apr11 Futures TB 2 85.955 $4.1 42 88.335 ($36,260.00)
Bat Apr11 FotoresPT3 02/18/10 Bot Apr11 Fulureo PTa NH only 2 $5,690 $4142 $7965 ($30,960.00)
Bat May11 FuloresTB 04/28/10 Bot May11 Futures TB 2 $5.380 $4174 $7,530 ($24,120.00)
BatMayll FutoresTB 05/26/10 Bot May11 Futures TB 2 $5,110 $4,174 $7155 ($18,720.00)
Bnt May11 FuturesTB 06/28/10 Sot May11 Futures TB 1 $5255 $4.1 74 $7355 ($10.81 0.00)
Bet May11 FuturesTB 07/28/10 Bat May11 Futures TB 2 $5,040 $4.1 74 $7055 ($17,320.00)
Bet May11 FuturesTB 08/27/10 Bot May11 Futures TB I $4,470 $4.1 74 $6,260 ($2,960.00)
Bat May11 FutoresTB 09/28/10 Sot May11 Futures TB I $4.255 $4.1 74 $5,955 ($810.00)
Bat May11 FuturesTB 10/27/10 Sot May11 Futures TB 2 $4,050 $4.1 74 $5,670 $2,480.00
Bet May11 FuturesTB 11/24)10 Sot May11 Futures TB 2 $4.31 0 $4.1 74 $6,035 ($2,720.00)
Bet Oct11 FuturesTB 04/28/10 Sot Oct11 Futures TB I $5665 $4,442 87.930 ($12,230.00)
Bet Oct11 FuturesTB 05/26/10 Sot Oct11 Futures TB I $5400 $4,442 $7,560 ($9,580.00)
Bet Oct11 FutureoTB 06/28/10 Sot Oct11 Futures TB 1 $5,550 $4.442 $7770 ($11,080.00)
Bet Oct11 FuturesTB 07/28/10 Sot Oct11 Futures TB 1 $5.255 84.442 87.355 ($8,130.00)
Bet Oct11 FoturesTB 08/27/10 Sot Oct11 Futures TB 1 $4,765 $4442 $6,670 ($3,230.00)
Bet OctI I FuturesTB 09/28/10 Sot Oct11 Futures TB I $4530 $4.442 $6,340 ($880.00)
Bet Oct11 FuturesTB 10/27/10 Sot Oct11 Futures TB I $4,320 $4,442 $6050 $1,220.00
Bet Oct11 FsturesTB 11/24/10 Sot Oct11 Futures TB I $4560 $4,442 $6385 ($1,180.00)
Bet Nov11 FotoresTB 04/28/10 Sot Nov11 Futures TB I $5920 $4671 $8.290 ($12,490.00)
Bet Nov11 FotoresTB 05/26/10 Sot Nov11 Futures TB I $5660 $4,671 $7925 ($9,890.00)
Bet Nov11 FotoresTB 07/28/10 Sot Nov11 Futures TB I $5,460 $4,671 87.645 ($7,890.00)
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Northern Utilities, Inc.
Price Risk Management
Profit and Loss Statement
November 2010

OPEN FUTURES POSITIONS-Total Trade Equity

Transaction Entry 4/28/2010 40% Appreciated
Type * QTY Price Price Value Profit and Loss

Rot Nov11 FuturesTB 07/28/10 Sot Nov11 Futures TB 1 $5460 $4671 $7645 ($7,890.00)
Bot Nov11 FuturesTB 08/27/10 Sot Nov11 Futures TB 1 $5010 $4671 $7015 ($3,390.00)
BotNovil FuturesTR 10/27/10 Sot Nov11 Futures TB I $4590 $4671 $6425 $810.00
Bot Nov11 FuturesTB 11/24/10 Bot Nov11 Futures TB 1 $4775 $4671 $6685 ($1,040.00)
Bot Dec11 FuturesTB 04/28/10 Bot Dec11 Futures TB 2 $6205 $4987 $8685 ($24,360.00)
Rot Dec11 FuturesTB 05/26/10 Bot Dec11 Futures TB 1 $5.950 $4987 $8330 ($9,630.00)
Rot Dec11 FuturesTB 06/28/10 Bot Dec11 Futures TB 2 $6020 $4987 $8430 ($20,660.00)
Rot Dec11 FuturesTB 07/28/10 Sot Dec11 Futures TB 1 $5720 $4.987 $8010 ($7,330.00)
Rot Dec11 FuturesTB 08/27/10 Sot Dec11 Futures TB I $5300 $4.987 $7.420 ($3,130.00)
Bot Dec11 FuturesTB 09/28/10 Sot Dec11 Futures TB 1 $5050 $4.987 $7.070 ($630.00)
Rot Dec11 FuturesTB 10/27/10 Sot Dec11 Futures TB 1 $4920 $4.987 $6890 $670.00
Rot Dec11 FuturesTB 11/24/10 Bot Dec11 Futures TB 1 $5080 $4.987 $7110 ($930.00)
Rot Jan12 FuturesTB 04/28110 Bot Jan12 Futures TB 2 $6405 $5177 $8.965 ($24,560.00)
Rot Jan12 FuturesTB 05/26110 Bot Jan12 Futures TB 1 $6. 155 $5. 177 $8.61 5 ($9,780.00)
Rot Jan12 FuturesTB 06/28/10 Bot Jan12 Futures TB 1 $6180 $5177 $8650 ($10,030.00)
Rot Jan12 FuturesTR 07/28/10 Bot Jan12 Futures TB 2 $5.885 $5. 177 $8240 ($14,160.00)
Rot Jan12 FuturesTR 08/27/10 Sot Jan12 Futures TB 2 $5.485 $5177 $7680 ($6,160.00)
Rot Jan12 FuturesTB 09/28/10 Sot Jan12 Futures TB 2 $5240 $5177 $7335 ($1,260.00)
Rot Jan12 FuturesTR 10/27/10 Sot Jan12 Futures TB I $5. 105 $5. 177 $7. 145 $720.00
BotJanl2FuturesTB 11/24/10 Sot Jan12 Futures TB 2 $5260 $5177 $7.365 ($1,660.00)
Rot Feb12 FuturesTR 04/28/10 Sot Feb12 Futures TB I $6340 $5139 $8.875 ($12,010.00)
Rot Feb12 FuturesTB 05/26/10 Sot Feb12 Futures TB 2 $6100 $5139 $8540 ($19,220.00)
Rot Feb12 FuturesTB 06/28!10 Sot Feb12 Futures TB 2 $6120 $5139 $8570 ($19,620.00)
Rot Feb12 FuturesTR 07/28/10 Sot Feb12 Futures TB 2 $5815 $5139 $8140 ($13,520.00)
Rot Feb12 FuturesTB 08/27/10 Sot Feb12 Futures TB 2 $5450 $5139 $7630 ($6,220.00)
Rot Feb12 FuturesTB 09/28/10 Sot Feb12 Futures TB 2 $5.200 $5139 $7280 ($1,220.00)
Rot Feb12 FuturesTB 10/27/10 Sot Feb12 Futures TB 2 $5085 $5139 $7120 $1,080.00
Rot Feb12 FuturesTB 11/24/10 Sot Feb12 Futures TB 2 $5220 $5139 $7310 ($1,620.00)
Rot Mar12 FuturesTB 04/28/10 Sot Mar12 Futures TB 2 $6165 $5027 $8630 ($22,760.00)
Rot Mar12 FuturesTR 05/26/10 Sot Mar12 Futures TB 2 $5930 $5027 $8300 ($18,060.00)
Rot Mar12 FuturesTB 06/28/10 Sot Mar12 Futures TB 2 $5970 $5027 $8360 ($18,860.00)
Bot Mar12 FuturesTB 07/28/10 Sot Mar12 Futures TB I $5660 $5027 $7.925 ($6,330.00)
Rot Mar12 FuturesTB 08/27/10 Sot Mar12 Futures TB 1 $5310 $5027 $7435 ($2,830.00)
Rot Mar12 FutijresTB 09/28/10 Sot Mar12 Futures TB 2 $5070 $5027 $7100 ($860.00)
Rot Mar12 FuturesTB 10/27/10 Sot Mar12 Futures TB I $4975 $5027 $6.965 $520.00
Rot Mar12 FuturesTB 11/24/10 Sot Mar12 Futures TR 1 $5.1 15 $5027 $7160 ($880.00)
BotAprl2 FuturesTB 05/26/10 SotAprl2 Futures TB 1 $5.470 $4812 $7660 ($6,580.00)
Rot Apr12 FuturesTB 06/28/10 Sot Apr12 Futures TB 1 $5.500 $4812 $7700 ($6,880.00)
RotAprl2 FuturesTB 07/28/10 Sot Apr12 Futures TB 1 $5.255 $4812 $7355 ($4,430.00)
RotAprl2 FuturesTR 08/27/10 Sot Apr12 Futures TB I $5060 $4812 $7085 ($2,480.00)
Rot Apr12 FuturesTB 09/28/10 Sot Apr12 Futures TB I $4.830 $4812 $6760 ($180.00)
Rot Apr12 FuturesTB 10/27/10 Sot Apr12 Futures TB 2 $4780 $4812 $6690 $640.00
BotAprl2 FuturesTB 11/24/10 Sot Apr12 Futures TB 1 $4880 $4812 $6830 ($680.00)

11/30/10 Net Futures Open Trade Equity 125 ($1,422,930.00)

11/30/10 Total Trade Equity (TE) $346,711.55
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Northern Utilities, Inc.
Price Risk Management
Profit and Loss Statement
November 2010

Summary of Open Futures

By Season

By Month

1 1/30/10 Total 4 Time Based Avg Entry Price Triggered Avg Entry Make-Up Purchases Avg Entry 11/30/10
Futures QTY Price QTY Price QTY Price Price Profit and Loss

Winter2OlO/2011 40 23 $6593 17 $6610 0 $0000 $4,168 ($973080)
Summer2Oll 21 21 $4.848 0 $0000 0 $0000 $4276 ($120070)

Wnter2Oll/2012 64 64 $5531 0 $0.000 0 $0000 $5017 ($329,780)
Total 126 108 $5.625 17 $6~6i0 0 $0.000 $4.621 ($1,422,930)

Jan11 Futures 7 4 $6991 3 s6.983 0 $0000 $4180 ($196,550)
Feb11 Futures 9 5 $6902 4 $6.825 0 $0000 $4199 ($240,190)
Mar11 Futures 9 5 $6713 4 $6.730 0 $0000 $4169 ($229,640)
April Futures 15 9 $6,178 6 $6.200 0 $0000 $4142 ($306,700)
May11 Futures 13 13 $4.751 0 $0.000 0 $0000 $4.174 ($74,980)
Oct11 Futures 8 8 $5006 0 $0000 0 $0.000 $4442 ($45,090)
Nov11 Futures 6 6 $5.236 0 $0000 0 $0000 $4.671 ($33,890)
Dec11 Futures 10 10 $5.647 0 $0000 0 $0000 $4.987 ($66,000)
Jan12 Futures 13 13 $5.692 0 $0000 0 $0000 $5.177 ($66,890)
Feb12 Futures 15 15 $5.621 0 $0000 0 $0000 $5.139 ($72,350)
Mar12 Futures 12 12 $5611 0 $0000 0 $0000 $5027 ($70,060)
Apr12 Futures 8 8 $5061 0 $0000 0 $0000 $4812 ($20,590)

Total 125 108 $5.626 17 $6.610 0 $0.000 $4.621 ($1,422,930)
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Northern Utilities, Inc.
Price Risk Management
Profit and Loss Statement
November 2010

Detail of Open Futures

11/30/10
Price11/30/10

Avg Entry
PriceQTY Profit and Loss

2010111 Winter
Jan11 Futures

Time Based 4 $6.991 $4.180 ($112,450.00)
Price Triggered-Levell NH only 2 $7285 $4.180 ($62,100.00)
Price Triggered - Level 2 NH only I $6380 $4.1 80 ($22,000.00)
Price Triggered - Level 3 NH only 0 $4.180 $0.00

Subtotal 7 $6988 $4180 ($196,550.00)
Feb11 Futures

Time Based 5 $6.902 $4199 ($135,150.00)
Price Triggered - Level 1 NH only 2 $7.270 $4199 ($61,420.00)
Price Triggered - Level 2 NH only 2 $6.380 $4199 ($43,620.00)
Price Triggered - Level 3 NH only 0 $4.1 99 $0.00

Subtotal 9 $6.868 $4.199 ($240,190.00)
Marl I Futures

Time Based 5 $6713 $4.169 ($127,200.00)
Price Triggered - Level I NH only 2 $7.080 $4.169 ($58,220.00)
Price Triggered - Level 2 NH only 2 $6380 $4.169 ($44,220.00)
Price Triggered - Level 3 NH only 0 $4.169 $0.00

Subtotal 9 $6721 $4169 ($229,640.00)
ApM1 Futures

Time Based 9 $6.178 $4142 ($183,220.00)
Price Triggered - Level 1 NH only 2 $6530 $4142 ($47,760.00)
Price Triggered Level 2 NH only 2 $6.380 $4142 ($44~760.00)
Price Triggered - Level 3 NH only 2 $5.690 $4.142 ($30,960.00)

Subtotal 15 $6.1 87 $4142 ($306,700.00)
Total Winter2OlO/2011 40 $6.600 $4168 ($973,080.00)

Summer 2011
May11 Futures

Time Based 13 $4751 $4174 ($74,980.00)
Queued 0 $4.174 $0.00
Subtotal 13 $4751 $4174 ($74,980.00)

Oct11 Futures
Time Based 8 $5.006 $4442 ($45,090.00)

Queued 0 $4.442
Subtotal 8 $5006 $4.442 ($45,090.00)

Total Summer 2011 21 $4.848 $4.276 ($120,070.00)~
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Northern Utilities, Inc.
Price Risk Management
Profit and Loss Statement
November 2010

2011112 Winter
Nov11 Futures

Time Based 6 $5.236 $4.671 ($33,890.00)
Queued 0 $4.671 $0.00
Subtotal 6 $5.236 $4.671 ($33,890.00)

Decl 1 Futures
Time Based 10 $5.647 $4.987 ($66,000.00)

Queued 0 $4.987 $0.00
Subtotal 10 $5.647 $4.987 ($66,000.00)

Jan12 Futures
Time Based 13 $5.692 $5177 ($66,890.00)

Queued 0 $5.1 77 $0.00
Subtotal 13 $5.692 $5177 ($66,890.00)

Feb11 Futures
Time Based 15 $5.621 $5.139 ($72,350.00)

Queued 0 $5.139 $0.00
. Subtotal 15 $5621 $5.139 ($72,350.00)

Marl 1 Futures
Time Based 12 $5611 $5.027 ($70,060.00)

Queued 0 $5.027 $0.00
Subtotal 12 $5.611 $5027 ($70,060.00)

Apr12 Futures
Time Based 8 $5.069 $4812 ($20,590.00)

Queued 0 $4.812 $0.00
Subtotal 8 $5069 $4.812 ($20,590.00)

Total Winter 201112012 64 $5.533 $5.017 ($329,780.00)
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Northern Utilities, Inc.
Price Risk Management
Profit and Loss Statement
November 2010

11/30/10
Price

Avg Entry
PriceQTY Profit and Loss

2011112 Winter
Nov11 Futures

Time Based 6 $5.236 $4.671 ($33,890.00)
Queued o $4.671 $0.00
Subtotal 6 $5.236 $4.671 ($33,890.00)

Dec11 Futures
Time Based 10 $5.647 $4.987 ($66,000.00)

Queued 0 $4987 $0.00
Subtotal 10 $5.647 $4.987 ($66,000.00)

Jan12 Futures
Time Based 13 $5.692 $5.177 ($66,890.00)

Queued 0 $5.177 $0.00
Subtotal 13 $5.692 $5.177 ($66,890.00)

Febi 1 Futures
Time Based 15 $5.621 $5.1 39 ($72,350.00)

Queued 0 $5.139 $0.00
Subtotal 15 $5.621 $5.139 ($72,350.00)

Marl I Futures
Time Based 12 $5.61 1 $5.027 ($70,060.00)

Queued 0 $5.027 $0.00
Subtotal 12 $5.61 1 $5.027 ($70,060.00)

Apr12 Futures
Time Based 8 $5.069 $4,812 ($20,590.00)

Queued 0 $4.812 $0.00
Subtotal 8 $5.069 $4.812 ($20,590.00)

Total Winter 201112012 64 $5.533 $5.017 ($329,780.00)
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NORTHERN UTILITIES, INC.

DETERMINATION OF INVENTORY FINANCING FROM MONEY POOL

December 2010

Money Pool
Average bal Internally Interest Interest to

Total Inventory beg + end / 2 Financed Rate Defer Nfl ME

January2009 $15,804,493.26 $20,207,901.77 $20,207,901.77 3.90% $65,675.68 $32,896.95 $32,778.73

February $9,355,407.71 $12,579,950.49 $12,579,950.49 4.01% $42,038.00 $21,056.83 $20,981.17

March $4,536,927.23 $6,946,167.47 $6,946,167.47 4.08% $23,616.97 $11,829.74 $11,787.23

April $2,888,357.15 $3,712,642.19 $3,712,642.19 4.52% $13,984.29 $7,004.73 $6,979.56

May $3,687,623.51 $3,287,990.33 $3,287,990.33 4.13% $11,316.17 $5,668.27 $5,647.90

June $5,554,887.70 $4,621,255.61 $4,621,255.61 2.10% $8,087.20 $4,050.88 $4,036.32

July $7,307,382.49 $6,431,135.10 $6,431,135.10 2.07% $11,093.71 $5,556.84 $5,536.87

August $9,683,019.86 $8,495,201.18 $8,495,201.18 2.05% $14,512.64 $7,269.38 $7,243.26

September $11,280,623.74 $10,481,821.80 $10,481,821.80 2.03% $17,731.75 $8,881.83 $8,849.92

October $12,923,737.56 $12,102,180.65 $12,102,180.65 2.18% $21,985.63 $11,012.60 $10,973.03

November $12,745,604.04 $12,834,670.80 $12,834,670.80 2.27% $24,278.92 $11,522.77 $12,756.14

December $12,624,399.13 $12,685,001.59 $12,685,001.59 2.26% $23,890.09 $11,338.23 $12,551.85

January2010 $10,579,450.12 $11,601,924.63 $11,601,924.63 2.26% $21,850.29 $10,370.15 $11,480.14

February $7,712,743.51 $9,146,096.82 $9,146,096.82 2.26% $17,225.15 $8,175.06 $9,050.09

March $5,788,122.59 $6,750,433.05 $6,750,433.05 2.26% $12,713.32 $6,033.74 $6,679.58

April $7,080,107.15 $6,434,114.87 $6,434,114.87 2.29% $12,278.44 $5,827.35 $6,451.09

May $8,536,324.55 $7,808,215.85 $7,808,215.85 0.00% $0.00 $0.00 $0.00

June $9,939,582.91 $9,237,953.73 $9,237,953.73 2.23% $17,167.20 $8,147.55 $9,019.65

July $11,484,368.14 $10,711,975.53 $10,711,975.53 2.37% $21,156.15 $10,040.71 $11,115.44

August $13,027,258.97 $12,255,813.56 $12,255,813.56 2.31% $23,592.44 $11,196.97 $12,395.47

September $14,247,345.52 $13,637,302.24 $13,637,302.24 2.29% $26,024.52 $12,351.24 $13,673.28

October $15,397,910.31 $14,822,627.91 $14,822,627.91 2.29% $28,286.51 $13,424.78 $14,861.73
November $13,594,289.41 $14,496,099.86 $14,496,099.86 2.28% $27,542.59 $13,396.72 $14,145.87

Inventory
ACCT # MMBTU AMOUNT

PROPANE
515104 Inventory - LiquidPropane - $0.00

LNG
515152 Inventory - Liquified Natural Gas

NATURAL GAS 10,749 $83,392.36

5151 14&115 Natural Gas Underground- SS-l and FSS-1 - $0.00
515116 Natural Gas Underground - SSNE 227,033 $1,030,879.92
515113 Natural Gas Underground - MCN 2,966,741 $12,480,017.13
516525 Washington 10 prepaid - $0.00

Total Inventory $13,594,289.41
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