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Corporate Services

Patricia M. French
Senior Attorney

Legal e —

March 25, 2005

VIA ELECTRONIC FILING AND OVERNIGHT COURIER

Debra Howland, Executive Director and Secretary
New Hampshire Public Utilities Commission

21 S. Fruit St., Suite 10

Concord, New Hampshire 03301

Re: Northern Utilities, Inc. - New Hampshire Division - 2004-2005 Winter CGA,
DG 04-162 March 2005 Monthly Report

Dear Ms. Howland:

Pursuant to the Commission’s Order No. 24,389 in Docket DG 04-162, enclosed
are an original and one copy of Northern Utilities, Inc. - New Hampshire Division's
current calculation of its projected over or under collection of gas costs ending April 30,
2005 for the 2004-2005 winter period. The Company is also providing reports updated
through February 2005 of Northern's: (a) monthly number of transportation service
customers and associated gas usage, (b) summary of its hedging transactions and (c)
monthly inventory interest calculation.

The calculation, which reflects the gas futures prices of March 24, 2005 and
actual results through February, indicates an anticipated under recovery as of April 30,
2005 of $819,936 or 2.34% of the total anticipated gas costs for the winter 2004-2005
period. To eliminate a portion of the anticipated under-collection, Northern is increasing
the residential COG to $1.1758 per therm, an increase of $0.107 per therm, effective
April 1, 2005. This is the maximum rate allowed per Order No. 24,389 dated October 29,
2004 in Northern’s Docket No. DG 04-162. Commercial and industrial customers will
experience a comparable increase to their rates. However, the low winter commercial
and industrial customers will only see a $0.0522 rate increase due to their maximum rate
limitation as calculated in Northern’s Docket No. DG 04-162. This rate change is
reflected on Fourteenth Revised Tariff Page 38 and Fourteenth Revised Tariff Page 39.

Please return to me one copy of this filing bearing the Commission’s receipt
stamp in the envelope enclosed for this purpose.

Very truly yours,

P 0hricio 0N Fren ch

Patricia M. French SBy.

cc: Ronald D. Gibbons
Joseph A. Ferro

300 Friberg Parkway, Westborough, MA 0158
(508) 836-7000



NORTHERN UTILITIES, INC.
NEW HAMPSHIRE DIVISION

Calculation of the Projected Over or Under Collection of the
2004-2005 Peak Period Cost of Gas
DG 04-162
April 2005 (Estimated)

Under/(Over) collection as of 04/1/05 - forecasted (1) $ 506,741

Forecasted firm therm sales 04/1/05 - 04/30/05 4,034,184

Current recover rate per therm $ 1.0688

Forecasted recovered costs at current rate 04/1/05 - 04/30/05 $ (4,311,736)
Revised projected gas costs 04/1/05 - 04/30/05 (2) $ 4,624,931

Projected under/(over) collection as of 04/30/05 (A) $ 819,936

Actual gas costs to date $ 30,427,925

Revised projected gas costs 04/1/05 - 04/30/05 $ 4,624,931

Estimated total adjusted gas costs 11/1/04 - 04/30/05 (B) 3 35,052,856

Under/(over) collection as percent of total gas costs (A/B) 2.34%
Projected under/(over) collection as of 04/30/05 (A) $ 819,936

Estimated firm therm sales 04/1/05 - 04/30/05 (C) 4,034,184
Change in rate required to eliminate forecasted under/(over) colilection (A/C) $ 0.2032

Current cost of gas rate $ 1.0688

Revised cost of gas rate - as calculated (3) $ 1.2720

(1) includes prior period adjustments

{2) Revised as follows:
-End of February three day average NYMEX futures prices for March.
-March 24 futures prices for through April

(3) The Company may adjust the approved cost of gas rate of $0.9798 upward or downward on a monthly basis, but
the cumulative adjustments shall not exceed twenty percent of the approved unit cost of gas. The adjusted cost of gas
rate shall not be more than $1.1758 per therm or less than $0.7838 per therm (Per Order No. 24,389 dated October 29, 2004).



N.H.P.U.C. No. 10 Fourteenth Revised Page 38
NORTHERN UTILITIES, INC. Superseding Thirteenth Revised Page 38

CALCULATION OF COST OF GAS ADJUSTMENT
Period Covered: November 1, 2004 - April 30, 2005
Anticipated Cost of Dellvered and Produced Gas

Produet - Commodiy

GSGT: DEM 1,082,682 $ 0.741 $ 801,907
GSGT: Supply via lroquois 1,052,310 $ 0.480 $ 505,253
GSGT: Progas 248,516 $ 0.770 $ 191,303
Encana 652,323 $ 0.446 $ 291,258
Canadian 935,046 $ 0.702 $ 656,394
Domestic 9,350,213 $ 1.016 $ 9,502,161
Distric Gas 4,029,943 $ 0.620 $ 2,497,103
Spot PNGTS $ -
TGP FS STG WD 1,399,111 $ 0.126 $176,761
TETCO STG WD 26,817 $ 0.111 $ 2,977
TGP FS STGWDIT
MCN Storage 19,520,876 $ 0.501 $ 9,773,918
Duke 162,295 $ - 3$ -
Propane 4,791 $ (43.607) $ (208,939)
LNG Boil-off/Production 156,795 $ 0.899 $ 140,994
Hedging (Gain)/Loss $ (305,283)
Product: - Demand
GSGT: DEM 36,133 $ 0.083 $ 2,982
GSGT: Supply via lroguois 209,477 $ - 3$ -
Encana 75,332 $ 0.003 $ 242
Canadian 31,262 $ 3.470 $ 108,484
Domac 430,160 $ 2271 $ 976,906
645,240 $ 0.432 $ 278,744
Granite State 1,915,169 $ 0.212 $ 405,303
Texas Gas Transmission 31,843 $ 0.928 $ 29,554
Transcontinental Pipe Line 9,227 $ 0.296 $ 2,732
National Fuel Gas Supply 31,907 $ - $ -
Texas Eastern Transmission 33,036 $ 0.657 $ 21,718
Iroquois Gas Trans 211,929 $ 0.672 $ 142,363
Tennessee 739,864 $ 1.225 $ 906,066
Algonquin 176,215 $ 0.613 $ 107,985
PNGTS 35,488 $ 149,954 $ 5,321,612
Trans Canada Pipeline 32,262 $ (0.255) $ (8,239)
Tenn FT-A (SSNE) 246,385 $ 0.123 $ 30,428
GST-FT 836,673 $ 0.427 $ 357,059
FS-MA Capacity 136,888 $ - 3$ -
FS-MA Deliverability 3,952 $ - 3 -
S$8-1 Space 678 $ - $ -
$S-1 Reservation 10,324 $ - 3$ -
FSS-1 Space 2,065 3 - $ -
FSS-1 Reservation 2,065 $ - 3$ -
TETCO 887,205 $ 0.001 $ 743
Company Managed 887,205 $ (0.915) $ (811,902)
CoEnergy 914,090 $ 2519 $ 2,302,218
MCN 1,064,646 $ 0.297 $ 316,202
Capacity Release $ (82,539)
38,621,717 Total Anticipated Cost of Gas $ 34,434,469

Issued;  March 25, 2005 ';0-{ ;

Issued by /7 Sephen H.
Effective Data: April 1, 2005 Tide: President

Authorized by NHPUC Order No. 24,386 in Docket No. DG 04-162 dated October 28, 2004



N.H.P.U.C. No. 10
NORTHERN UTILITIES, INC.

Calculation of Anticipated Indirect Cost of Gas

Working Capital Calculation

Total Anticipated Direct Cost of Gas
Summer Deferred

interruptible Profits

Total Direct Cost of Gas (including Deferred)

Total Direct Gas Costs-including Summer Deferred

Working Capital Percentage (NHPUC No. 10 Section 4.06.1)
Working Capital

plus: Working Capital Reconciliation

Total Working Capital Allowance

Bad Debt C:

Total Anticipated Direct Cost of Gas
pius: Total Working Capital

Bad Debt Percentage (NHPUC No. 10 Section 4.06.1)
Total Bad Debt Allowance

plus: Bad Debt Reconciliation

Total Bad Debt Allowance

Working Capital Allowance

Bad Debt Allowance

Miscellaneous Qverhead-78.2% Aliocated to Winter Season

Production and Storage Capacity

Prior Period Over Collection

Refunds

Interest
Total Anticipated indirect Cost of Gas
Total Anticipated Direct Cost of Gas
Total Anticipated Period Cost of Gas

Forecasted November 2004 - April 2005 Therms

Projected Over/Under at Apnil 30, 2005 (Attachment A)
Projected Volumes 4/1/05-4730/05(Attachment A)
Rate Adjustment Required to Eliminate Projected Over/Under {actual increase limited by rate maximum)

Eorecasted Residential Winter Season Cost of Gas Rate
Minimum $ 0.7838
Maximum $ 1.1758

Forecasted C & | Winter Season Low Winter Cost of Gag Rate

Minimum $ 0.5650
Maximum $ 0.8475
Forecasted C & | Winter Summer Season High Winter Cost of Gas Rate Low Winter Ratio {(Winter)
Minimum s 0,836 Correction Factor {CF)
Maximum $ 1.2554
High Winter Ratio (Winter)
Correction Factor (CF)
Issued: March 2§, 2005

Effective Date: April 1, 2005
Authorized by NHPUC Order No. 24,389 in Docket No. DG 04-162 dated October 28, 2004,

Fourteenth Revised Page 39
Superseding Thirteenth Page 39

s 34,434 469
$ 1,525,683
s (2,099)
$ 35,958,053
$ 35,958,053
0.19%
$ 68,320
$ 3,210
$ 71,531
$ 35,958,083
$ 54
$ 36,029,584
0.45%
$ 162,133
$ 10,957
$ 173,001
$ 71,531
$ 173,091
$ 87234
$ 686,673
$ (311,393)
$ .
$ 64,786
$ 781,921
3 35,958,053
$ 36,739,974
38,004,890
$ 819,936
4,034,184
$ 0.2032
COGwr $ 1.0688 /therm
|Adjustment 04/01/05 $ 0.1070 /therm
Total Rate 04/01/05 3 1.1758 {therm
COGwI $ 0.7953 /therm
JAdjustment 04/01/05 $ 0.0622 /them
Total Rate 04/01/05 $ 0.8475 /therm
0.72633
0.9922
COGwh $ 1.1362 /therm
|Adjustment 04/01/05 $ 0.1070 /therm
I Total Rate 04/01/08 3 1.2422 /therm
1.07568
0,9924
lssued by:
Title:




Range: Demand_Page_4

COSTS

Pipeline Reservation
Tennessee
Algonquin
Iroquois
Texas Eastem
PNGTS (DEM)
National
Transco
Granite
Texas Gas
Company Managed
Prior Period Adjustments

Product Demand
DEM
BP Amoco
Fed Ex {Tower Group)
Husky
Domac
Duke
Prior Period Adjustments

NORTHERN UTILITIES, INC.-NEW HAMPSHIRE DIVISION

Storage Pipeline Transportation and Demand Reservation

Tenn FT-A (SSNE)
GST-FT

FS-MA Capacity
FS-MA Deliverability
5S-1 Space

5S-1 Reservation
FSS-1 Space
F8S-1 Reservation
TETCO

Texas Eastern
TETCO

GST-FT

Company Managed
CoEnergy

MCN

GST-FT

GST-FT

Prior Period

Total Fixed Demand

Production and Storage
Miscellaneous Overhead
intarruptible Margin
Non-Traditional Sales Margin
Transportation Charges
Capacity Release

Capacity Exchange

Total Firmn Gas Costs

Nov '04 - April '05 Collections $0.0000
$0.9798

Under/(QOver) Collection

Actual Sales

Unbilled Sales

Forecasted Sales

Gas Cost Collection Rate
Forecasted Gas Cost Revenues
Actual Gas Cost Revenues
Unbilled Gas Cost Revenues

$

2,000,222

P PO NP NN O D

LR R N R

$

LR R

@Y B

$

ryey

Fixed Demand Costs

Nov Dec Jan
(actual) (actual) (actual)

161,358 § 151,102 § 151,102
170861 § 17,931 § 18,273
24033 § 23988 § 23,609
3616 § 3620 $ 3,820
886,935 § 886,935 § 886,935
N -3 .

455 % 455 § 455
67960 $ 67462 $ 67,462
4926 $ 4926 § 4,926
(2,259) § (2.583) § (2,823)

$ (168) $ 100

9996 § 9386 § 10,300

- % -3 R

40 3 40 9 40

18,081 § 18,081 § 18,081
170,274  $ 180,515 $ 180,515
55749 $ 55749 § 55,749

$ 13,155 § 2,516

5083 § 5075 § 5,075
124 8 124 % 124
(9.347) § (181,612) $ {201,290)
460,336 § 457,228 % 461,250
48,122 $ 87,437 % 86,618
19814441 § 1,798,895 $ 1,772,638
87,467 $ 129,462 § 152,269
12,385 $18,332 $21,561
741 % (4.470) S {1,935)
$ (19,102)
(10) § 9,358y $ {20,109)
(27,561) & (4,118) § (4,116)
744 3 73 % 2,321
4,755,367 $ 6,640,227 $ 7,520,059
1,562,551 % 5047979 § 7,049,648
3,192,816 § 1,592,248 $ 470,411
1,632,547 § 5,263,926 $ 7,264,023
8,447,477

$0.9798 § 0.9798 $0.9798
) 3 -
1,562,551 § 5047979 § 7,049,648

PAPAADNADANNA DB

$

$
$

$

$

N RN N

$

Feb
(actual)

150,835
17,940
23,578

3620
886,935
455
67,473
4,926
(2,845)
(2.724)

(8.900)
40
18,081
180,515
55,749
2,031

5,065

124

(201,721)
515,291

82,195
1,798,665
131,724
18,652
(47)
(17.287)
(15,029)
2,715
5,948,766

11,558,948

(5,610,183}

5,270,764
3,845,201
7,307,709

1.0063

7,689,523
3,869,426

Mar
(estimate)

150,835
17,940
23,578

3820

886,935

455

87.473

4,926
(2,845)
(2.724)

(8,900)
40
18,081
173,946
55,749

124

58
(201,72%)
204,057
316,202
22,427

3,329

$ 1,738,851

$ 5,563,506

$ 6,702,279

$ (1,138,773)

6,270,845
$1.0688
$ 6,702,279

Apr
(estimate)

150,835
17,940
23,578

3,620

886,935

455
67,473
4,926
(2,845)
(2,724)

(8,900)
40

18,081

91,140

XX XX R

204,057
22,427
3,329

$1.485616

$ (31,714)

$4,624,931

$4,311,736

$ 313,195

4,034,184
$1.0688
$4,311,736

PR AADDD B AAARADNDI AP AY B

PR APAPANAANADANPDANANDNADPANAPR G

RN RN N

Attachment A

Total
Winter

906,066
107,985
142,363
21,718
5,321,612

2732
405,303
29,554
(16.211)
(8.239)

2,982

242
108,484
976,906
278,744

743

118
(795.692)
2,302,218
316,202
44,854
6,659
305,432

10,491,201

(46,765)
(82,539)
6,516

35,052,856
35,052,856

819,936

2.34%



wnodity Costs Allocated to NH

1 DEM

2 MCN/PNGTS

3 Distrigas

4 Spot PNGTS

5 Progas contract

6 Encana1

7 Encana2

8 Husky

9 Supply Via lroquois AGT
10 Supply Via Iroquois TGP 10811
11 Cargill, Incorporated
12 Storage Withdrawals
13 Fed Ex
14 Supplier 1 TGP Z20-26 (14.15,16)
15 Northeast Gas Marketing
16 Louis Deyfus
17 Spot TGP Z0-Z6
18 Emera Energy
19 Coral
20 TGP FT 21-26 Supplies (20,21,22,23)
21 Interruptible Costs
22 Storage Commodity
23 Company Managed
24 Spot TGP 21-26
25 Transportation Commodity
26 OBA
27 TGP IT Z1-Z6 Supplies (27,31)
28 Tet Co LH Spot
29 Company Use
30 CNG/GSSTE FT
31 Storage Injections

™ Prior Period

TGP FS STG WD

34 Colonial Energy
35 Transportation Charges
36 Tetco Withdrawl
37 LNG Boiloff
38 Other
39 Domac Vapor
40 Inventory Finance Charges
41 Propane
42 Duke
43 Hedging Gain/Loss
44 Constellation Power Source
45 Non-Traditional Sales

Nov

{actual)
149,066

314,785

88,458

130,343

150,635
1,369,797
319

277,423
154,003

83,935
(34,768)
11,779

(8,079)
8,613
149,132

(884)

2,123
982

30,886
409

(111,798)

2,767,160

NORTHERN UTILITIES, INC.

Dec Jan Feb Mar Apr
{actual) (actual) (actual) (estimate) (estimate)
$ 156,706 $ 127,763 $ 126,118 117,529 124,724
1,903,692 0
379,538 1,088,404 219,959 0 0
0 0
$ (409) % 17,508 $ 23,860 29,514 32,372
0 174,768
0 116,490
116,896 107,056 97,784 98,837 105,477
0 313,448
3,771 188,035
- - - 0 0
1,872,647 2,586,646 2,044,811 0 0
308 321 324 0 0
137,345 0
344,656 283,680 257,144 0 0
1,116,088 993,743 916,200 0 0
0 551,029
- - - 0 0
625,336 494,105 452,161 0 0
997,026 0
$ (984) % 5 8 (4) 0 0
16,564 21,537 18,222 0 0
(12,029) (20,996) (11,219) 0 0
0 973,343
$64,938.46 $57,940.23 $37,296.24 0 0
56,952 (221,959) 79,193 0 0
0 462,030
0 0
(2,032) (2,963) (3,201) 0 0
3,018 77,609
$ (3,674) § - % - 0 0
$ 1146508 $ 2,09541 5 (90,284.78) 0 0
117,196 43,267
16,297 - 0 0
$131,853 ($34,779) ($9.107)
2,869 108
2,611 1,847 2,801 8,880 8,328
618 100,460 12,344 0 0
405,178 0
22,235 20,770 18,391 0 0
(24,494) (40,196) (144,658) 0 0
0 0
(165,041) (8,069) (18,764)
57,747 0

$ (32,417) § -

4,710,749 5,616,533 4,029,373 3,824,855 3,171,030

Peak

Attachment B
801,907
1,903,692
2,002,687
0
191,303
174,768
116,490
656,394
313,448
191,806
150,635
7,873,901
1,271
137,345
1,162,903
3,180,035
551,029
83,935
1,571,601
997,026
(35,760)
68,102
(52,323)
973,343
168,788
63,318
462,030
0
(9,080)
80,628
(3,674)
(76,724)
160,464
16,297
87,966
2,977
26,591
114,403
405,178
92,282
(208,939)
0
(303,671)
57,747
(32,417)

24,119,700
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Northern Utilities Inc,
Price Risk Management
Profit and Loss Statement

Account #366 - 44168

Paga taf3

Feb-05 Final
Prv Hedge  Trade Entry Exit
Date  1mne No. Ticket  Contracts Price Price
e [T
ACTIVITY-Reach profit and loss total for all trades closed with this month's activity Profit and Loss Profit and Loss Profit and Loss
09/30/03 a Bot Mar5 Futures 030t 03-08-02 1 $4.885 $6.304 $14,180.00 $7,095.00 $7,085.00
10/31/03 b Bot Mar5 Futures 0301 031003 1 $4.900 $6.304 $14,040.00 $7,020.00 $7.020.00
11/26/03 ¢ Bot Mar§ Fulures 03-01 03-11-02 1 $4.040 $6.304 $13,640.00 $6.820.00 56,8200
12/31/03 d Bot Mar5 Futures 0301 03-12-02 1 $5.410 $6.304 $8,940.00 $4,470.00 $4,470.00
01/28/04 e Bot Mar5 Fulures 0301 040101 1 $5.540 $6.304 $7,840.00 $3,820.00 $3,820.00
02/27/04 [ Bot Mar5 Futures 0301 040202 1 $5.700 $6.304 $6,040.00 $3,020.00 $3,020.00
04/01/04 g Bot MarS Futures a3-01 04-04-01 1 $6.130 $6.304 $1,740.00 $870.00 $870.00
04/28/04 h Bol Mar$ Futures 0301 04-04-03 1 $6.240 $6.304 $640.00 $320.00 $320.00
05/26/04 1 Bot Mar5 Futures 0301 04-06-12 1 $6.910 $6.304 ($6,060.00) ($3,030.00) ($3,030.00)
06/28/04 j Bol Mar5 Futures 0301 04-06-09 1 $6.720 $6.304 {$4,180.00) ($2,080.00) ($2.080.00)
07/28/04 k Bot Mar5 Futures 03-01 04-07-08 1 $6.640 $6.304 ($3,380.00) ($1,680.00) ($1,680.00)
08/27/04 | Bat Mar5 Futures [ ) 04-08-20 1 $6.740 $6.304 ($4,360.00) ($2,180.00) (§2,180.00)
02/24/05 Bot May5 Future 0501 05-02-18 2 $6.600 $0.000 $0.00 $0.00 $0.00
02/24/05 Bot Oct5 Future 0501 05-02-18 2 $6.750 $0.000 $0.00 $0.00 $0.00
02/24/05 Bot Nov5 Future 0501 05-02-18 1 $7.150 $0.000 $0.00 30.00 $0.00
02/24/05 Bot Dec5 Future 0501 05-02-18 1 $7.455 $0.000 $0.00 $0.00 %000
02/24/05 Bat Jan8 Future 0501 050219 2 $7.700 $0.000 $0.00 $0.00 $0.00
02/24/05 Bot Feb6 Future 05-01 050219 1 $7.660 $0.000 $0.00 $0.00 $0.00
02/24/05 Bot Mar8 Fulure 0501 050218 1 $7.480 $0.000 $0.00 $0.00 $0.00
02/24/05 Bot Apré Future 0501 05-02-19 2 $6.480 $0.000 $0.00 $0.00 $0.00
02/24/05 m Sold Mar5 Future 03-02 05-02-26 -3 $6.320 $6.304 $480.00 $240.00 $240.00
02/24/05 o Sold MarS Future 03-02 050226 -3 $6.280 $6.304 ($720.00) ($360.00) ($360.00)
02/24/05 o Sold Mar5 Future 0302 05-02-26 -3 $6.280 $6.304 ($720.00) {$360.00) {3360.00)
02/24/05 p SoMd Mar5 Future 03-02 05-02-28 -3 $6.280 $6.304 {$720.00) ($360.00) ($360.00)
$0.000 $0.00 $0.00 $0.00
$0.000 $0.00 30,00 3000
$0.000 $0.00 30,00 $0.00
$0.000 $0.00 3000 $0.00
$0.000 $0.00 $0.00 $0.00
$0.000 $0.00 $0.00 $0.00
$0.000 $0.00 $000 $0.00
$0.000 $0.00 $0.00 $0.00
$0.000 $0.00 30.00 30.00
$0.000 $0.00 3000 30.00
$0.000 $0.00 $0.00 $0.00
$0.000 $0.00 000 000
$0.000 $0.00 30.00 30,00
$0.000 $0.00 30,00 30.00
$0.000 $0.00 $0.00 $0.00
$0.000 $0.00 $0.00 $0.00
$0.000 $0.00 $0.00 $0.00
Net PSL $47,250,00 $23,625.00 $23,625.00
TRANSACTION COSTS-New activity
Transaction Cast-Futures 24 $13.37 ($320.88) ($160.44) {8160.44)
Transaction Cost-Enter Options 0 $23.37 $0.00 $0.00 $0.00
Transaction Cost-Exit Options 0 $3.37 $0.00 30.00 $0.00
Transaction Cost-Assnd/Exer 0 $11.37 $0.00 3000 $0.00
Total New Transaction Costs ($320.88) {5160.44) ($160.44)
MARGIN CASH BALANCE Subtotal Total
410201108 Beginning Balance-carried forward from last month $1,082,819.38 $541,400.69 $541,400.69
lintavest Grodic Gocuanns) $1,226.70 561335 $613.35
Deposit to Margin Account $0.00 $0.00 .00
Option Premiums of new aclivity and closed open aption pasitions
$0.00
$0.00
Monthly Option Premium $0.00 $0.00 30,00
D2/28/05 Monthiy Nel P&L $47,250.00 120,625.00 $23,625.00
Monthly T Costs ($320.88) (8160.44) (§160.44)
02/28/05 Total Monthly Cash Adjustment $48,155.82 $24,077.91 $24077.91
02/28/05 Ending Balance AcH $1,130,975.20 $565,487.50 $565,487.60



OPEN FUTURES POSITIONS-Total Trade Equity

Page 20f3

Hedge  Trade Entry  3/24/2005 ME NH
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09/30/03 Bot Apr5 Futures 0301 03-08-02 2 $4.570 $6.730 $43,200.00 $21,600.00 $21,600.00
10/20/03 Bot Apr5 Futures 0301 03-10-01 8 $4,490 $6.730 $134,400.00 $67,200.00 $67,200.00
10/31/03 Bot Apr5 Futures 03-01 031003 2 $4.570 $6.730 $43,200.00 $21,800.00 $21,600.00
11/26/03 Bot Apr5 Futures 03-01 031102 2 $4.590 $6.730 $42,800.00 $21,400.00 $21,400.00
12/31/03 Bot AprS Futures o030 031202 2 $4.790 $6.730 $38,800.00 $19,400.00 $19,400.00
01/28/04 Bot Apr5 Futures 0301 04-0101 2 $5.020 $6.730 $34,200.00 $17,100.00 $17,100.00
02/27/04 Bot Apr5 Futures 03-01 04-0202 2 $5.180 $6.730 $31,000.00 $15,500.00 $15.500.00
04/01/04 Bot AprS Futures 0301 04-04-01 2 $5.410 $6.730 $26,400.00 $13,200.00 $13,200.00
04/28/04 Bot AprS Futures 0301 04-04.03 2 $5.480 $6.730 $25,000.00 $12,500.00 $12,500.00
05/26/04 Bot Apr5 Futures 0301 04-05-12 2 $6.130 $6.730 $12,000.00 $6,000.00 $6,000.00
06/28/04 Bot AprS Futures 0301 040809 2 $6.110 $5.730 $12,400.00 $6,200.00 $6,200.00
07/28/04 Bot Apr5 Futures 0301 04-07-08 2 $6.030 $6.730 $14,000.00 $7,000.00 57,000.00
08/27/04 Bot Apr5 Futures 030t 04-08-28 2 $6.110 $6.730 $12,400.00 $6,200.00 $6,200.00
04/01/04 Bot May5 Futures 0401 04-04-02 2 $5.290 $6.810 $30,400.00 $15,200.00 $15,200.00
04/28/04 Bot May5 Futures 0401 04-04-04 1 $5.330 $6.810 $14,800.00 $7,400.00 $7,400.00
Q5/26/04 Bot May5 Futures o4 040511 2 $5.950 $6.810 $17,200.00 $6,600.00 $6,600.00
06/28/04 Bot May5 Futures 04-01 04-05-10 2 $5.950 $6.810 $17,200.00 $8,600.00 $6,600.00
07/28/04 Bot May5 Futures 0401 04-07-09 1 $5.910 $6.810 $9,000.00 $4,500.00 $4,500.00
08/27/04 Bot Mays Futures 0401 04-08-29 2 $5.580 $6.810 $16,600.00 $8,300.00 $8,300.00
09/28/04 Bot May5 Futures 0401 04-00-16 2 $6.150 $6.810 $13,200.00 $6,600.00 $5,600.00
10/27/04 Bot May5 Futures 04-01 04-10-24 1 $7.320 $6.810 ($5,100.00) ($2,550.00) (32,550.00)
11/24/04 Bat MayS Futures 0401 041135 2 $6.600 $6.810 $4,200.00 $2,100.00 52,100.00
12/28/04 Bot May5 Futures 0401 041219 2 $6.120 $6.810 $13,800.00 $8,900.00 $6,900.00
01/27/05 Bot May5 Futures 05-01 05-01-23 1 $6.470 $6.810 $3.400.00 $1,700.00 51,700.00
02/24/05 Bot May5 Future o501 05-02-16 2 $68.600 $6.810 $4,200.00 $2,100.00 $2,100.00
04/01/04 Bot OctS Futures 04-01 04-04-02 2 $5.200 $6.960 $33.800.00 $18,900.00 §18,900.00
Q4/28/04 Bot OctS Futures 0401 04-04-04 3 $5.340 $6.980 $49,200.00 $24,600.00 $24,600.00
05/26/04 Bot Oct5 Fulures 04-01 04-05-11 2 $5.980 $6.980 $18,800.00 $8,900.00 $5,900.00
06/28/04 Bot Oct5 Futures 0401 04-06-10 2 $6.000 $6.980 $19,600.00 $9,800.00 59.800.00
07/28/04 Bot Qcts Futures 0401 04-07-09 3 $5.985 $6.880 $20,850.00 $14925.00 $14925.00
08/27/04 Bot Oct5 Futures 0401 04-08-29 2 $6.100 $6.880 $17,600.00 $8,800.00 $8,800.00
08/28/04 Bot Oct5 Futures 0401 04-09-16 2 $6.260 $6.980 $14,400.00 $7,200.00 $7,200.00
10/27/04 Bot Qct5 Futures 0401 041024 2 $7.380 $6.980 ($8,000.00) {54,000.00) {84.000.00)
10/28/04 Bot Oct5 Futures 0401 04-10-41 1 $7.110 $6.980 ($1,300.00) ({$650.00) ($650.00)
11/24/04 Bot Oct5 Futures 04-01 041135 2 $6.680 $6.980 $5,800.00 $2,900.00 $2,900.00
12/28/04 Bot Qct5 Futures 0401 04-12-18 2 $6.250 $6.980 $14,800,00 $7,300.00 $7,300.00
01/27/05 Bot OctS Futures 0501 05-01-23 3 $6.580 $6.980 $12,000,00 $6,000.00 $6,000.00
0224105 Bot OctS Futures 05-01 05-02-18 2 $6.750 $6.980 $4,600.00 $2,300.00 $2,300.00
09/28/04 Bot Nov5 Futures 04-01 040817 1 $6.480 $7.343 $8,530.00 $4,265.00 54.265.00
10/27/04 Bot Nov5 Futures 040 041025 1 $7.700 $7.343 ($3,570.00) (51.785.00) ($1,785.00)
1124104 Bot NovS Futures 0401 041136 1 $6.880 $7.343 $3,630.00 $1,815.00 51.815.00
12/28/04 Bot Nov5 Futures 04-01 041219 1 $6.600 $7.343 $7.430.00 $371500 $3.71500
0127105 Bot NovS Futures 05-01 05-01-23 1 $6.900 $7.343 $4.430.00 $2,21500 $2.215.00
02/24/05 Bot Nov5 Future 05-01 05-02-18 1 $7.150 $7.343 $1,930.00 $965.00 596500
09/28/04 Bot Dec5 Futures 0401 04-09-17 1 $6.720 $7.697 $9,770.00 $4,885.00 $4,885.00
10/27/04 Bot Dec5 Futures 0401 04-10-25 2 $8.000 $7.607 ($6,080.00) ($3,030.00) (33,030.00)
11/24/04 Bot DecS Futures 0401 041135 1 $7.270 §7.697 $4,270.00 $2,135.00 $2,135.00
12/28/04 Bot Dec§ Futures 0401 041219 1 $6.935 $7.687 $7,620.00 $3,810.00 $3.810.00
01/27105 Bot DecS Futures 05-01 w0123 2 $7.220 $7.897 $9,540.00 $4,770.00 $4,770.00
02/24/05 Bot Dec5 Futures 05-01 05-02-18 1 $7.455 $7.697 $2,420.00 $1,21000 $1,210.00
08/28/04 Bot Jar8 Futures 0401 04-09-17 2 $6.835 $7.829 $21,880.00 $10.940.00 $10,840.00
10/29/04 Bot Jan8 Futures 04-01 041041 1 $6.030 $7.928 {$1,010.00) {8505.00) ($505.00)
11/24/04 Bot Jan6 Futures 04-01 041135 2 $7.480 $7.929 $8,880.00 $4,490.00 $4,490.00
12/28/04 Bot Janb Futures 04-01 0412-19 2 $7.165 $7.928 $15,280.00 $7.840.00 $7,640.00
01/27/05 Bot Jan6 Futures 0501 05-01-23 1 $7.430 $7.829 $4,990.00 $2,495.00 $2,48500
02/24/05 Bot Jan6 Future 05-01 05-02-19 2 $7.700 $7.829 $4,580.00 $2.290.00 $2.29000
00/268/04 Bot Feb@ Fulures 0401 04-00-17 1 $6.795 $7.802 $11,070.00 $5,535.00 $5,535.00
10/29/04 Bol Feb8 Futures 0401 04-10-41 2 $8.020 $7.802 ($2,360.00) {$,180.00) ($1,180.00)
11/24/04 Bot Febé Futures 0401 04-11-35 1 $7.470 $7.802 $4,320.00 $2,160.00 $2,160.00
12/28/04 Bot FebB Futures 0401 041219 1 $7.140 $7.902 $7,820.00 $3,810.00 $3,810.00
01/27/05 Bot Feb6 Futures 05-01 05-01-23 2 $7.400 $7.902 $10,040.00 $5,020.00 $5,020.00
02/24/05 Bot Feb8 Futures 05-01 05-02-19 1 $7.860 $7.802 $2,420.00 $1,210.00 $1,210.00
09/28/04 Bot Mar6 Futures 04-04 04-08-17 1 $6.620 $7.712 $10,820.00 $5.460.00 $5,460.00
10/29/04 Bot Mar6 Futures 04 04-10-41 1 $7.770 $7.712 ($580.00) (829000 {$290.00)
11/24/04 Bot Mar6 Futures 04-01 04-11-36 1 $7.260 $7.712 $4,520.00 $2,260.00 $2,260.00
12/28/04 Bot Mar6 Futures 0401 04-12-20 1 $6.940 $7.712 $7,720.00 $3,860.00 $3,860.00
01/27/05 Bot Mar§ Fulures 0501 05-01-24 1 $7.180 $7.712 $5,220.00 $2.810.00 $2610.00
02/124/05 Bot Mar6 Fulure 0501 05-02-19 1 $7.480 $7.712 $2,320.00 $1.180.00 $1,160.00
08/15/04 Bot Apré Futures 04-01 04-08-07 6 $5.730 $6.572 $50,520.00 $25,260.00 $25,260.00
08/28/04 Bot Apr6 Futures 0401 040917 2 $5.880 $6.572 $13,840.00 $6,920.00 $8,920.00
10/28/04 Bat AprS Futures 0401 04-10-a1 2 $6.610 $8.572 ($760.00) (5380.00} {$380.00)
11/24/04 Bot Apré Fulures 04-01 04-11-36 2 $6.350 $6.572 $4,440.00 $2,220.00 32,2000
12/28/04 Bot Apré Futures 0401 04-12-20 2 $6.020 $6.572 $11,040.00 $5,520.00 $5.520.00
01/27/05 Bot Apré Futures oS0 050124 2 $6.220 $6.572 $7,040.00 $3,520.00 $3,520.00
02/24/05 Bot Apré Futures 05-01 05-02-19 2 $6.480 $6.572 $1,840.00 $920.00 $820.00
0 $0.000 $0.000 $0.00 $0.00 $0.00
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Q $0.000 $0.000 $0.00 $0.00 $0.00
0 $0.000 $0.000 $0.00 $0.00 30.00
0 $0.000 $0.000 $0.00 $0.00 $0.00
o $0.000 $0.000 $0.00 $0.00 $0.00
0 $0.000 $0.000 $0.00 $0.00 30.00
0 $0.000 $0.000 $0.00 50.00 $0.00
0 $0.000 $0.000 $0.00 $0.00 $0.00
[ $0.000 $0.000 $0.00 $0.00 30,00
0 $0.000 $0.000 $0.00 $0.00 $0.00
0 $0.000 $0.000 $0.00 5000 5000
Q $0.000 $0.000 $0.00 50.00 $0.00
0 $0.000 $0.000 $0.00 50.00 3000
0 $0.000 $0.000 $0.00 $0.00 50.00
Q $0.000 $0.000 $0.00 $0.00 $0.00
0 $0.000 $0.000 $0.00 30.00 50,00
0 $0.000 $0.000 $0.00 50.00 5000
] $0.000 $0.000 $0.00 50.00 $0.00
0 $0.000 $0.000 $0.00 50.00 50.00
0 $0.000 $0.000 $0.00 $0.00 $0.00
0 $0.000 $0.000 $0.00 $0.00 $0.00
Q $0.000 $0.000 $0.00 $0.00 50.00
] $0.000 $0.000 $0.00 $0.00 $0.00
$0.00 $0.00 $0.00
$0.00 $0.00 $0.00
02/28/05 Net Futures Open Trade Equity 134 $1.076,480.00 $538.240.00 $538,240.00
02/28/05 Total Trade Equity TE $2,207,455.20 $1,103,727.60 $1,103,7271.60
OPEN OPTIONS POSITIONS-Net Liguidating Value E NH
Hedge  Trade Entry 372412008
No. Ticket Qry. Price Price Profit and Loss
02/28/05 Current Oplion Premium reversal $0.00 50.00 $0.00
No Open Options $0.00
$0.00
02/28/05 Net Options Liquidating Value 0 $0.00 $0.00 $0.00
Previous Option Premium
0 $0.000 $0.00
0 $0.000 $0.00
02/28/05 Net Previous Option Premium $0.00 5000 3000
02/28/05 Net Liquldating Valua Lv $2,207,455.20 $1,103,727.60 $1,103,727.60
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October
November
December
January
February
March
April

May

June

July
August
September
October
November
December
January
February
March
April

May

June

July
August
September
October
November
December
January
February

nventory
ACCT #

515104
515106

515152

Total Inventory

16,425,681.07
$14,302,802.17
$12,338,921.99

$9,100,573.65

$6,299,792.79

$3,921,889.09

$6,350,941.81

$8,777,987.25
$13,604,661.56
$17,495,767.72
$21,478,813.82
$23,222,130.63
$24,435,924.51
$23,293,646.52
$23,318,893.19
$18,037,622.36
$15,280,302.06
$11,866,328.04
$12,744,549.41
$16,034,580.24
$21,118,538.93
$19,665,523.24
$22,999,595.65
$26,171,291.66
$27,541,629.53
$25,134,687.33
$21,731,390.06
$17,264,214.19
$13,695,464.61

PROPANE

[nventory - Liquid Propane
inventory - Liquid Propane
LNG

Average bal
beg +end/2

15,364,241.62
13,320,862.08
10,719,747.82

7,700,183.22

5,110,840.94

5,136,415.45

7,564,464 .53
11,191,324.41
15,650,214.64
19,487,290.77
22,350,472.23
23,829,027.57
23,864,785.52
23,306,269.86
20,678,257.78
16,658,962.21
13,573,315.05
12,305,438.73
14,389,564.83
18,576,569.58
20,392,031.08
21,332,559.45
24,085,443.65
26,356,460.59
26,338,158.43
23,433,038.70
18,497,802.12
15.479,839.40

Inventory - Liquified Natural Gas

NORTHERN UTILITIES
DETERMINATION OF INVENTORY FINANCING FROM MONEY POOL

Feb-05
Financed by Ave Financed
Baynor by BayNor
9,715,008.72
9,715,008.72 9,7156,008.72
MMBTU AMOUNT
6,436 $49,271.05
313 $2,911.45
7,326 $55,479.61

Intemally
Financed

5,649,232.90
13,320,862.08
10,719,747.82

7,700,183.22

5,110,840.94

5,136,415.45

7,564,464.53
11,191,324.41
15,550,214.64
19,487,280.77
22,350,472.23
23,829,027.57
23,864,785,52
23,306,269.86
20,678,257.78
16,658,962.21
13,673,315.06
12,305,438.73
14,389,564.83
18,576,559.58
20,382,031.08
21,332,559 45
24,085,443.65
26,356,460.59
26,338,158.43
23,433,038.70
19,497,802.12
15,479,838.40

Money Pool
Interest

2.37%
2.11%
2.142%
2.05%
1.79%
2.07%
2.02%
1.96%
1.76%
1.76%
1.73%
1.81%
1.89%
1.74%
1.82%
1.84%
1.52%
1.71%
1.76%
1.35%
1.87%
2.20%
2.35%
2.60%
2862%
212%
2.38%
227%

interest to
Defer

11,157.23
23,422.52
18,938.22
13.154.48

7,623.67

8,860.32
12,733.52
18,279.16
22,806.98
28,581.36
32,221.93
35,942.12
37,587.04
33,784.09
31,362.02
2554374
17,192.87
17,535.25
21,104.70
20,898.63
31,777.58
39,109.69
47,167.33
57,105.66
§7,504.98
41,398.37
38,670.64
29,282.70

0.5371
NH

12,238.27
9,895.22
687322
3,983.37
4,629.52
6,653.26
9,550.86

11,916.65

14,933.76

16,835.96

18,779.76

20,188.00

18,150.81

16,844.54

13,719.54
9,206.78
941818

11,335.33

11,224.65

17.067.74

21,005.81

25,333.57

30,671.45

30,885.92

22,235.06

20,770.00

18,390.67

0.48629
ME

11,184.25
9,043.00
6,281.26
3,640.30
4,230.80
6.080.26
8,728.30

10,890.33

13,647.60

15,385.97

17,162.36

17,399.04

15643.28

14,517 48

11,824.20
7,986.09
8,117.07
9,769.37
9,673.98

14,709.84

18,103.88

21,833.76

26,434.21

26,619.06

19,163.31

17,900.64

15,850.02



