Northem Utilities inc.
Price Risk Management

Profit and Loss Statement Account #966 - 44168
Aug-04 Current
Prv Hedge Trade Entry Exit
Date _ yom No. Ticket _Contracts, Price Price
ME NH
v e — — e
ACTIVITY-Reach profit and ioss total for ali trades closed with this month's activity Profit and Loss Profit and Loss _Profit and Loas
$0.00 $0.00
08/27/104 Bot Nové Futures 03-01 04-08-28 1 $5.880 $0.000 $0.00 $0.00 30.00
08/27/04 Bot Decd Futures 0301 04-08-28 1 $6.540 $0.000 $0.00 $0.00 30.00
08/27/04 Bot Jan5 Futures 0301 04-08-28 2 $6.885 $0.000 50.00 $0.00 $0.00
08/27/04 Bot Feb5 Futures 0301 040828 1 $6.860 $0.000 $0.00 $0.00 $0.00
08/27/04 Bot MarS Futures 0301 04-08-28 1 $6.740 $0.000 $0.00 30.00 30.00
08/27/04 Bot Apr5 Futures a3-01 04-08-28 2 $6.110 $0.000 $0.00 $0.00 $0.00
08/27/04 Bot May5 Futures 0401 04-08.20 2 $5.080 $0.000 $0.00 $0.00 30.00
08/27/04 Bot Oct5 Futures 0401 04-08-28 2 $6.100 $0.000 $0.00 $0.00 $0.00
$0.000 $0.00 30.00 $0.00
$0.000 $0.00 3000 $0.00
$0.000 $0.00 $0.00 30.00
$0.000 $0.00 $0.00 $0.00
$0.000 $0.00 $0.00 $0.00
$0.000 $0.00 30.00 $0.00
$0.000 $0.00 $0.00 $0.00
$0.000 $0.00 $0.00 30.00
Net PSL . 12 $0.00 30.00 $0.00
e
TRANSACTION COSTS-New activity
Transaction Cost-Futures 12 $13.38 {$160.56)
Transaction Cost-Enter Options 0 $23.38 $0.00
Transaction Cost-Exit Options L] $3.38 $0.00
Transaction Cost-Assnd/Exer 0 $11.38 $0.00
Tolel New Transection Costs {$160.58)
— carevenes
MARGIN CASH BALANCE Subtotal Total
— —— e
{08A0T/04 15" Beginning Balance-carried forward from last month $231,967.19 $115.903.80 $115,983.00
$677.99 $338.00 $329.00
Deposit to Margin Account $0.00 $0.00 $0.00
Option Premiums of new activity and ciosed open option positions
o $13.38 $0.00
[} $23.38 $0.00
Monthly Option Premium $3.38 $0.00 $0.00 30.00
$1273
i Monthly Net PaL. $0.00
Monthiy Trensaction Costs ($160.58) {380.28) {380.28)
Total Monthiy Cash Adjustment $517.43 $258.72 $258.72
08/31/04 Ending Balance ACB $232,484.82 $116, 24231 $116,242.31
L}
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OPEN FUTURES POSITIONS.Yotal Trade Equity

—— .

Hedge  Trade Entry B/3172004 ME NH -

No. ___ Ticket ary Price Price Profit and Loss Profit and Loss ___Profit end |.os:
03/28/03 Bot Oct4 Futures o301 03-03-3 2 $4.440 $5.074 $12,880.00 $6,340.00 $6.340.00
04/30/03 Bot Oct4 Futures 03-01 03-04-03 2 $4.850 $5.074 $8,480.00 $4,240.00 $4,240.00
05/20/03 Bot Octd Futures 0301 03-05-02 2 $4.800 $5.074 $3,480.00 $1,740.00 $1,740.00
06/30/03 Bot Octd Futures 0201 03-D8-02 2 $4.820 $5.074 $3,080.00 $1,540.00 $1.540.00
07131503 Bot Oci4 Futures 03-01 03-07-02 2 $4.585 $5.074 .$10,180.00 $5,090.00 $5,090.00
08/28/03 Bot Octd Futures 0301 030802 2 $4.810 $5.074 $5,280.00 $2,840.00 $2,840.00
09/30/03 Bot Octd Futures 0301 03-08-02 3 $4.720 $5.074 $10,620.00 $5.310.00 $5,310.00
10/31/03 Bot Octd Futures 03-01 03-10-03 2 $4.640 $5.074 $8,680.00 $4,340.00 $4,340.00
11/26/03 Bot Oct4 Futures @301 031102 3 $4.685 $5.074 $11,370.00 $5,685.00 $5,885.00
12/31/03 Bot Oct4 Futures 0301 031202 k] $5.175 $5.074 {$3,030.00) $1.515.00) (31.515.00)
01/28/04 Bot Oct4 Futures 0301 040101 2 $5.230 $5.074 {$3,120.00) {$1,580.00) {$1,560.00)
02/27/04 Bot Oct4 Futures 0301 040202 3 $5.500 $5.074 ($12,780.00) {36,390.00) {$8,390.00)
05/30/03 Bot Nov4 Futures 03-01 03-09-02 1 $4.860 $5717 $8,570.00 34,285.00 $4.285.00
10/31/03 Bot Nov4 Futures 03-01 03-1002 1 $4.820 35717 $8,970.00 $4,485.00 $4,485.00
11726103 Bot Nov4 Futures 0301 a3-11-02 1 $4.850 $5.717 $8,670.00 $4,335.00 $4,335.00
12/31103 Bot Nov4 Futures 0301 031202 1 $5.350 $5.717 $3,670.00 $1,835.00 $1,835.00
01/28/04 Bot Nov4 Futures ax01 040101 1 $5.450 $5.717 $2,670.00 $1,335.00 $1,235.00
02/27/04 Bot Nové Futures 0307 0402402 1 $5.640 $5.717 $770.00 $305.00 $385.00
04/01/04 Bot Nov4 Futures 0301 04-04-01 1 $6.155 $5.717 ($4,380.00) ($2,190.00) {$2,180.00)
047268/04 Bot Nov4 Futures 03-0%  04-04.03 1 $6.225 $5.717 {$5,080.00) (52,540.00) (32,540.00)
05/28/04 Bot Nov4 Futures 0301 04-05-12 1 $8.880 $5.717 ($11,630.00) (55,815.00) (35,815,00)
06/26/04 Bot Nov4 Futures 03-0t 04-08-00 1 $6.570 $5.717 {$8,530.00) (54,265.00) ($4,265.00)
07/28/04 Bot Nov4 Futures 03-01 04-07-08 1 $6.320 $5.717 ($86,030.00) (83,015.00) (53,015.00)
08/27/04 Bot Nov4 Futures 0301  04-08-28 1 $5.880 $5.717 ($2,630.00) (31,315.00) ($1,315.00)
09/30/03 Bot Dec4 Futures 03-01 03-08-02 1 $5.000 $6.302 $13,020.00 $6.510,00 $6,510.00
10731703 Bot Dec4 Futures 0301 031003 2 $4.995 $6.302 $26,140.00 $13,070.00 $13,070.00
11/268/03 Bot Decd Futures 0301 031102 1 $5.030 $6.302 $12,720.00 $6,380.00 $8,380.00
1231703 Bot Decd Futures 0301 0312402 1 $5.520 $6.302 $7,820.00 $3,810.00 $3.910.00
01/28/04 Bot Decd Futures 0301 04-01-0¢ 2 $5.640 $6.302 $13,240.00 $6,620.00 $5,620.00
02/27/04 Bot Dec4 Futures 0301 040202 1 $5.810 $6.302 $4,820.00 $2.460.00 $2,480.00
04/01/04 Bot Dec4 Futures Q301 04040t 1 $6.300 $6.302 $20.00 $10.00 $10.00
04/26/04 Bot Dec4 Futures 0301 04-04-03 2 $6.3%0 $6.302 (51,760.00] {5880.00) {5880.00)
05/26/04 8ot Dec4 Futures 0301 040512 1 $7.055 $6.302 ($7,530.00] 33,765.00) ($3,763.00)
06128/04 Bot Decd Futures 0301 04-06-09 1 $6.790 $6.302 ($4,880.00) {82,440.00) ($2.440.00)
07/128/04 Bot Dec4 Futures 0301 040708 2 $6.630 $6.302 (56,5860.00) ($3.280.00) (33,280.00)
08/27/04 Bot Decd Futures 0301 04-08:28 1 $6.540 $6.302 ($2,380.00) $1,190.00) ($1,180.00)
093003 Bot Jan5 Futures 0301 030002 2 $5.080 $6.637 $30,840.00 $15,470.00 $15,470.00
10/31/03 Bot Jan5 Futures 0301 031008 1 $5.120 $6.637 $15,170.00 $7,585.00 $7.585.00
11728103 Bot Jan5 Futures 0308 631102 2 $5.125 $5.637 $30,240.00 $15,120.00 $15,120.00
12/31/03 Bot Jan5 Futures 030t 01202 2 $5.660 $6.637 $19,540.00 $9,770.00 $8,770.00
01/26/04 Bot Jan5 Futures 03-01 04-01-01 1 $5.760 $6.837 $8,770.00 $4,385.00 $4,385.00
02/27/04 Bot Jan5 Futures 030t 0402-02 2 $5.820 $8.837 $14,340.00 $7,170.00 $7,170.00
04/D1/04 Bot Jan5 Futures 0301 04-04-01 2 $6.420 $8.837 $4,340.00 $2,170.00 32,170.00
04/26/04 Bot JanS Futures 03-01 04-04-03 1 $6.510 $6.637 $1,270.00 $635.00 $635.00
05/26/04 Bot Jan5 Futures 0301 04-05-12 2 $7.170 $6.637 ($10,880.00) (85,330.00) (85,330.00)
06/28/04 Bot Jun5 Futures 03-01  04-08-00 2 $6.820 38.6837 {$5,660.00) ($2.830.00) (52,830.00)
07/28/04 Bot Jan5 Futures 0301 040708 1 $6.600 $6.637 {$1,630.00) {$815.00) {3815.00)
08/27/04 Bot Jan5 Futures 0301 04.08-28 2 $6.885 $6.637 {$4,960.00) ($2,480.00} (52,480.00)
09/30/03 Bot Feb5 Futures @01 03-08-02 1 $5.035 $6.687 $16,520.00 $8,280.00 $8.280.00
10731103 Bot FebS Futures 6301 031003 2 $5.000 $6.687 $31,940.00 $15,870.00 $15,070.00
11/26/03 Bot Feb5 Futures 0301 031102 1 $5.080 $6.687 $15,970.00 $7.885.00 $7.885.00
1213103 Bot Fab5 Futures 001 031202 1 $5.620 $6.687 $10,670.00 $5.338.00 $5335.00
01728004 Bot Feb5 Futures a1 040101 2 $5.710 $6.687 $18,540.00 $9,770.00 $9,770.00
02127104 Bot Feb5 Futures 0 040202 1 $5.870 $6.687 $8,170.00 $4,085.00 $4,085.00
04/01/04 Bot Feb5 Futures 0308  04-04-01 1 $6.370 $6.687 $3,170.00 $1,585.00 $1,585.00
04/268/04 Bot Feb5 Futures 0301 04-04-00 2 $6.480 $6.687 $4,540.00 $2,270.00 $2270.00
05/26/04 Bot FebS Futures 0301 04-05-12 1 $7.120 $6.887 ($4,330.00) {32,185,00) {52.165.00)
06/28/04 Bot Feb5 Futures 0301 04-06-00 1 $6.870 $6.687 ($1,830.00) $915.00) (5915.00)
07728104 Bot FebS Futures 0301 04-07-08 2 $6.760 $8.687 {$1,460.00) {$730.00) (8730.00)
08/27/04 Bot Feb5 Futures 03-01 04-08-28 1 $6.860 $6.687 {$1,720.00) (3865.00) ($885.00)
08/30/03 Bot Mar5 Futures 03-01 03-09-02 1 $4.885 $6.572 $16,870.00 $8,435.00 $8,435.00
10/31/03 Bot Mar5 Futures 0301 031003 1 $4.000 $6.572 $18,720.00 $8,360.00 $8,360.00
11726103 Bot Mar5 Futures 001 031102 1 $4.940 $6.572 $16,320.00 $8,180.00 $9,160.00
12131103 Bot MarS Futures 0301 031202 1 $5.410 $6.572 $11,620.00 $5.810.00 $5,810.00
01/28/04 Bot Mar5 Futures 0301 04-01-01 1 $5.540 $6.572 $10,320.00 $5,180.00 $5,160.00
02/27/104 Bot MarS5 Futures 0300 040202 1 $5.700 $6.572 $8,720.00 $4,380.00 $4.380.00
04701/04 Bot Mar5 Futures 030t 04-04-01 1 $6.130 $6.572 $4,420.00 $2,210.00 $2.210.00
04/28/04 Bot Mar$ Futures 030t 04-04-03 1 $6.240 $6.572 ,320.00 $1,680.00 $1,850.00
05/26/04 Bot Mar$ Futures 03-01 04-05-12 1 $6.910 $6.572 ($3,380.00) {$1,800.00) {$1.680.00)
08/28/04 Bot MarS Futures 03-01 04-06-08 1 $6.720 $8.572 {$1,480.00) {$740.00) {$740.00)
07128104 Bot MarS Futures 03-01 04-07-08 1 $6.640 $6.572 ($680.00] {$340.00) {3340.00)
08727/04 Bot Mar5 Futures 0301 04-08-28 1 $6.740 $6.572 ($1,680.00) {$840.00) {5840.00)
09/30/03 8ot AprS Futures 0301 03-09-02 2 $4.570 $6.002 $28,640.00 $14,320.00 $14,32000
10/20/03 Bot Apr5 Futures 0301 031001 6 $4.490 $6.002 $80,720.00 $45,380.00 $45,360.00
10/31/03 Bot AprS Futures 0301  @3-1003 2 $4.570 $6.002 $28,640.00 $14,320.00 $14,320.00
11/28/03 Bot Apr§ Futures 3.0 01102 2 $4.500 $6.002 $28,240.00 $14,120.00 $14,120.00
12/31/03 Bot Apr§ Futures w301 03-12-02 2 $4.700 $6.002 $24,240.00 $12,120.00 $12,120.00
01/26/04 Bot Apr5 Futures 03-07 - 040101 2 $5.020 $6.002 $19,640.00 $6.820.00 $0,820.00
02727104 Bot Apr5 Futures 0301 040202 2 $5.180 $6.002 $16,440.00 $8,220.00 3822000
04/01/04 Bot Apr5 Futures 03-01 04-04-01 2 $5.410 $6.002 $11,840.00 $5,920.00 $5.920.00
0472804 Bot AprS Futures 0301  04-0D4-03 2 $5.480 $6.002 $10,440.00 $5,220.00 $5.220.00
05/28/04 Bot AprS Futures o301 04-08.12 2 $6.130 $6.002 ($2,560.00) ($1,280.00) ($1,260.00)
QB/28/04 Bot Apr5 Futures 0301  04-08-09 2 $6.110 $6.002 {$2,160.00) (81,080.00) ($1,080.00)
07/28/04  Bot AprS Futures 0301 040708 2 $6.030 $6.002 ($560.00) (8280.00) (5280.00)
0B/27/04 Bot AprS Futures 0301 040828 2 $6.110 $6.002 ($2,160.00) ($1.060.00) (51,080.00)
04/01/04 Bot May5 Futures 0401 040402 2 $6.200 $5.890 $12,000.00 $6,000.00 $6,000.00
04/26/04 Bot May5 Futures 0401 04-04-04 1 $5.330 $5.890 $5,800.00 $2,800.00 $2,800.00
05/26/04 Bot MayS5 Futures 0401 040511 2 $5.850 $5.800 ($1,200.00) ($600.00) {$600.00)
06/28/04 Bot May$ Futures 04-0t  04-06-10 2 $5.850 $5.890 ($1,200.00) (3600.00) {$600.00)
07728/04 Bot MayS Futures 04-0t  04-07-08 1 $5.910 $5.890 ($200.00) {$100.00) (5100.00)
08727104 Bot May5 Futures 0401 04-08-20 2 $5.080 $5.880 ($1,800.00) {8500.00) ($900.00)
04/01/04 Bot Oct5 Futures 0401 04-04-02 2 $5.200 $5.877 $13,740.00 $6,870.00 $6,870.00
04/28/04 Bot Oct§ Futures 04-01 04-04-04 3 $5.340 $5.877 $19,110.00 $8,555.00 $9,555.00
05/26/04 Bot Oct5 Futures 0401 04051 2 $5.980 $5.877 ($280.00) {3130.00) ($130.00)
06/28/04 Bot OctS Futures 0401  04-D8-10 2 $6.000 $5.077 ($460.00) {5230.00) ($230.00)
07/26/04 Bot Oct5 Futures 0401 040708 3 $5.085 $5.977 ($240.00) (5120.00) ($120.00)
08727104 Bot Oct5 Futures 04-01  04.08-28 2 $6.100 $5.877 ($2,460.00) ($1.230.00) (31,230.00)
08731/04 Net Futures Open Trade Equity 158 $682,720.00 $341,360.00 $341,360.00
08/31/04 Total Trade Equity $9815,204.82 $457,602.31 $457,6802.31
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OPEN OPTIONS POSITIONS-Net Liguidating Value ME NH
e — L
Hedge  Trade Entry  8/31/2004 .
No, ickst Qry. Price Price Profit and Loss
08/31/04 Current Option Premium reversal $0.00 $0.00 $0.00
No Open Options $0.00
$0.00
08/31/04 Net Options Liguideting Value 0 $0.00 $0.00 $0.00
Previous Option Premium
0 $0.000 $0.00
] $0.000 $0.00
08/31/04 Net Previous Option Premium $0.00 $0.00 $0.00
08/31/04 Net Liquidating Vaive Lv $915,204.62 $457,802.31 $457,802.31
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Exhibit I

. WINTER PRICE MODEL
Monday, August 2, 2004

The following incorporates the natural gas market for the winter months (May &
Oct - Apr) as specified. The data is broken down into two time 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 follows:

Long Term / 4 Year - May 2000 & October 2000 through April 2001
May 2001 & October 2001 through April 2002
May 2002 & October 2002 through April 2003

May 2003 & October 2003 through April 2004
May 2004

ShortTerm / 1 Year - May 2003 & October 2003 through April 2004
May 2004

Mean 54 | ' 0
Median 5.42

. 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 to any expression of opinion herein contained.
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