NISOURCE WINTER PRICE MODEL
As of January 29, 2008

The following incorporates the natural gas market for the winter months {[May & Oct -
Apr) as specified on a rolling basis. The data is broken down into two fime periods and
adjusted into today's dollar using the Producer Price Index as published by the U.S.

Department of Labor,

The two time periods are as foliows:
Rolling Long Term / 4 Year -
March 2004 through April 2004
May 2004 & October 2004 through April 2005
May 2005 & October 2005 through April 2006
May 2006 & October 2006 through April 2007
May 2007 & October 2007 — February 2008

Short Term / 1 Year - March 2007 through April 2007
May 2007 & October 2007 - February 2008

Adjusted Quadrant:
4™ Quadrant B8.42-15.20
3" Quadrant 7.82-8.42
2" Quadrant 7.17-7.82
1" Quadrant 483-7.17

The opinions expressed herein are those of RMI and do not reflect the opinion of any other individual or organization. Any statement of fact
herein contained are derived from sources believed to be reliable but are not guaranteed as to accuracy nor do they purport to be complete.
Nor responsibility is assumed with respect to any such statement nor with respect fo any expression of opinion herein contained.
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S1IS88L1S 518826885
032807 Bot Octs Funres 2 58350 $9.657 526.740.00 51033234 $16,407.66
02607 Bok Octl Funres 2 SES10 $9.687 523,540.00 $9.095.86 Si4 4414
0572907  BovOctk Ferures 2 5,645 $9.687 520,840.00 $8,082.88 $12,787.42
062707 Bot Octs Funares 1 s5310 .087 $13,770.00 5532073 $8,449.27
012707  Bot Octk Fnsses 2 $5.430 $9.687 $25,140.00 $9,714.10 515.425.90
082707 Bot Octs Funoes s $7.661 $9.687 $101,300.00 $39,04232 $62,157.68
0829107 Bol Octt Furmes 2 $7.800 $9.687 $37,740.00 $14.582.74 $23,157.26
2607 PolOcis Funacs 2 57970 .687 $34,340.00 $13,268.95 $21,071.02
1072907 Bot Octk Funwres ) 55,180 $9.687 $15,070.00 $5,823.05 $9.24695
112807 Bol Octs Fusures 2 $7.920 $9.687 $35,340.00 513,685.38 521,684.62
1228 BatUor hues 2 57580 $9.687 $42,140.00 51628290 $25,857.10
OL2%08 lwt Usts Funmes 2 58388 $9.687 526,040.00 510,061.86 S15978.14
OIS thrtUor Fislire 2 59518 9.687 53,440.00 L322 2
515666202 S248,777.98
092607 Bot Novk Futures 1 55370 9972 51602000 $8,010.00 $8,010.00
102907 Bol Nov§ Futres I 58590 997 $13,820.00 $6910.00 $6910.00
112807 Bot Nov Futures ! 8305 99I7M S16,670.00 $8335.00 $5335.00
122708 Bol Novs Funues 2 $1970 S92 $40,040,00 $20,02000 $20,020.00
012908 Bot Novs Fumres ! $5.620 99712 513,520.00 $6,760.00 56,760.00
0227708 Bot Novs Fuiures 1 $9.500 9972 51,720.00 S560.00 $860.00
0972607 Bot Dect Fulures 2 $8780  S10322 $30,840.00 515,420.00 $15,420.00
102907 Bot Deck Futures t 59000 SI0322 $13,220.00 $6,610.00 $6,610.00
112807 Dot Deck Funes 1 $8740  SI0322 515,820.00 $791000 $7.910.00
1229008 It et Futuies 2 $8400  $10327 $38,440.00 $19.220.00 $19.220.00
0129108 1 SEEB0  $10322 $14,420.00 210.00 $7,:210.00
0229108 sot b Futunes ] $i0.435  $10322 53,740.00 51,.870.00 $1,870.00
0972607 Dot Jand Futures 2 59050 SH0352 $30,040.00 $15,020.00 $15,020.00
102907 Bol Jm9 Funres 2 9200 SI10.452 525,440.00 $12.720.00 512,720.00
1172807 Dot Jan9 Futures 2 9000 510352 531,040.00 $15,52000 $15,520.00
1272708 Bot Jand Futrues 2 SRE90 510582 $37,240.00 $18.620.00 518,620.00
0172908 Bot Jan9 Futrues 1 59085 510552 514,670.00 5733500 $7335.00
022908 Bot Jan9 Futrues 2 S10345  $i0.552 54,040.00 5207000 5207000
092607 Bot Febd Fulures 1 $9085  S10517 $14,620.00 $731000 5731000
102907 Dot Febd Futures 1 9280 S10517 51237000 $6,185,00 56,185.00
112807  Bot Feb? Funures 2 9000 SI0517 $30,340.00 315,170.00 51517000
122008 Bt Fels Fuirue 1 $E705 510517 $18,120.00 $9.06000 59,060.00
0IR9ME 1ot Febd Frarues 2 $9085  SI0517 $28,640.00 $1432000 $14320.00
022708 Isat Feld Frnue 1 510325 SI0.517 51,920.00 596000 5960,00
092607 Bot Mar9 Funares 2 S8800 510262 529,240.00 $14,62000 514,620.00
102907  Bot Mar9 Futures 1 $9020 510262 $12,420.00 5621000 $6210.00
112807 Bot Mar9 Futures 1 SE760  S10262 515,020.00 5751000 57.510.00
122708 Bot Mar9 Futrues 2 $8485  S10262 $15,540.00 S17,770.00 $17,770.00
012908  Bot Mar9 Fummues 1 58875 510262 S13,870.00 $6935.00 $6935.00
022708 Bot Mard Futrues 1 510080  S10.262 $1,820.00 $91000 5910.00
0926107 Bol Ape9 Funures 2 572920 s847 $18,540.00 $9.270.00 $9,.270.00
1029007 Dot Ape9 Futures 2 $8.140 SE847 514,140.00 $7.070.00 57,070.00
112807 Dot Aped Funares 2 57935 S8.847 518,240.00 $9,12000 $9,120.00
122708 Isot Age® Futrucs 2 57840 S8.847 $20,140.00 $10,070.00 510,070.00
012908 ot Ap® Pz 2 58.120 S8.847 §14,540.00 5727000 $7.270.00
022708 Bsot A Fotmes 2 SE730 sE847 $2,340.00 $1,170.00 $1,170.00
022908 Net Fuures Open Trade Equity 137 $1,948.260.00 89187817 51,056,381.83
02729008 Total Trade Equity TE $907580.06 537158820 $536.091.86
OPEN OPTIONS POSTTIONS-Net Liquidatiop Valae ME NH
Hodge  Trade Eawy 22972008

No. _ Tickd _ QTV Price Price Profii zd Loss
0229/08  Cumeat Option Premium reversal S0.00 5000 $0.00

No Open Options 50.00

50.00
0212908  Net Options Liquidating Value 0 50,00 $0.00 50.00

Previous Option Premium

0 50,000 $0.00

0 50.000 30.00
0272908  Nel Previous Option Premiam $0.00 3000 50.00
0229/08  Net Liquidating Value L $907,680.06 537158820 553609186

ME Total
$172543.17

NIl Total
$437.046.83



