
D2008.5.45/D2009.5.62 MCC Response to NWE-001

Invoice Trade We Pay You Pay
Date Date MMBT $/MMBT $ MStanley Paid $/MMBT $ NWE Cost Cost Premium $/MMBT

Nov-07 8/3/07 75,000              6.4671$       485,032.50$               7.0000$           525,000.00$              
7/17/07 75,000              6.4671$       485,032.50$               7.1000$           532,500.00$              

87,435.00$                         0.58$                          
Dec-07 8/3/07 77,500              6.5979$       511,337.25$               7.0000$           542,500.00$              

4/17/07 77,500              6.5979$       511,337.25$               7.1000$           550,250.00$              
70,075.50$                         0.45$                          

Jan-08 8/3/07 77,500              6.4846$       502,556.50$               7.0000$           542,500.00$              
7/17/07 77,500              6.4846$       502,556.50$               7.1000$           550,250.00$              

87,637.00$                         0.57$                          
Feb-08 8/3/07 72,500              7.2958$       528,945.50$               7.0000$           507,500.00$              

7/17/07 72,500              7.2958$       528,945.50$               7.1000$           514,750.00$              
(35,641.00)$                        (0.25)$                         

Mar-08 8/3/07 77,500              7.8027$       604,709.25$               7.0000$           542,500.00$              
7/17/07 77,500              7.8027$       604,709.25$               7.1000$           550,250.00$              

(116,668.50)$                      (0.75)$                         
Nov-08 7/8/08 75,000              5.8255$       436,912.50$               11.8900$         891,750.00$              

6/24/08 75,000              5.8255$       436,912.50$               12.6400$         948,000.00$              
6/13/08 75,000              5.8255$       436,912.50$               12.0850$         906,375.00$              

12/27/07 41,100              5.8255$       239,428.05$               7.4700$           307,017.00$              
10/9/07 41,100              5.8255$       239,428.05$               7.3100$           300,441.00$              
8/22/07 41,100              5.8255$       239,428.05$               7.4370$           305,660.70$              

1,630,222.05$                    4.68$                          
Dec-08 7/8/08 77,500              5.8225$       451,243.75$               11.8900$         921,475.00$              

6/24/08 77,500              5.8225$       451,243.75$               12.6400$         979,600.00$              
6/13/08 77,500              5.8225$       451,243.75$               12.0850$         936,587.50$              

12/27/07 42,470              5.8225$       247,281.58$               7.4700$           317,250.90$              
10/9/07 42,470              5.8225$       247,281.58$               7.3100$           310,455.70$              
8/22/07 42,470              5.8225$       247,281.58$               7.4370$           315,849.39$              

1,685,642.52$                    4.68$                          
Jan-09 7/8/08 77,500              5.4181$       419,902.75$               11.8900$         921,475.00$              

6/24/08 77,500              5.4181$       419,902.75$               12.6400$         979,600.00$              
6/13/08 77,500              5.4181$       419,902.75$               12.0850$         936,587.50$              

12/27/07 42,470              5.4181$       230,106.71$               7.4700$           317,250.90$              
10/9/07 42,470              5.4181$       230,106.71$               7.3100$           310,455.70$              
8/22/07 42,470              5.4181$       230,106.71$               7.4370$           315,849.39$              

1,831,190.12$                    5.09$                          
Feb-09 7/8/08 70,000              4.5330$       317,310.00$               11.8900$         832,300.00$              

6/24/08 70,000              4.5330$       317,310.00$               12.6400$         884,800.00$              
6/13/08 70,000              4.5330$       317,310.00$               12.0850$         845,950.00$              

12/27/07 38,360              4.5330$       173,885.88$               7.4700$           286,549.20$              
10/9/07 38,360              4.5330$       173,885.88$               7.3100$           280,411.60$              
8/22/07 38,360              4.5330$       173,885.88$               7.4370$           285,283.32$              

1,941,706.48$                    5.97$                          
Mar-09 7/8/08 77,500              3.6636$       283,929.00$               11.8900$         921,475.00$              

6/24/08 77,500              3.6636$       283,929.00$               12.6400$         979,600.00$              
6/13/08 77,500              3.6636$       283,929.00$               12.0850$         936,587.50$              

6/4/08 150,000            11.4200$     1,713,000.00$            3.6636$           549,540.00$              
2/15/08 200,000            8.7000$       1,740,000.00$            3.6636$           732,720.00$              

12/27/07 42,470              3.6636$       155,593.09$               7.4700$           317,250.90$              
10/9/07 42,470              3.6636$       155,593.09$               7.3100$           310,455.70$              
8/22/07 42,470              3.6636$       155,593.09$               7.4370$           315,849.39$              

291,912.21$                       0.41$                          
Apr-09 12/27/07 41,100              3.1856$       130,928.16$               7.4700$           307,017.00$              

10/9/07 41,100              3.1856$       130,928.16$               7.3100$           300,441.00$              
8/22/07 41,100              3.1856$       130,928.16$               7.4370$           305,660.70$              

520,334.22$                       4.22$                          
May-09 6/4/08 150,000            2.8772$       431,580.00$               9.4000$           1,410,000.00$           

2/15/08 200,000            2.8772$       575,440.00$               7.5700$           1,514,000.00$           
12/27/07 42,470              2.8772$       122,194.68$               7.4700$           317,250.90$              

10/9/07 42,470              2.8772$       122,194.68$               7.3100$           310,455.70$              
8/22/07 42,470              2.8772$       122,194.68$               7.4370$           315,849.39$              

2,493,951.94$                    5.22$                          
Jun-09 12/27/07 41,100              3.2505$       133,595.55$               7.4700$           307,017.00$              

10/9/07 41,100              3.2505$       133,595.55$               7.3100$           300,441.00$              
8/22/07 41,100              3.2505$       133,595.55$               7.4370$           305,660.70$              

512,332.05$                       4.16$                          

Total 3,587,120         5.51$         19,752,117.09$          11,000,129.59$                 3.07$                         

Cost Premium over Actual Cost 55.69%

Source :  Invoices for financial "fixed for float" swaps provided in response to data request MCC-037a.

NWE Natural Gas "Fixed for Float" Swaps from November 2007 to June 2009 


