Unitil

January 15, 2013

Andrew D. Mew

Accounting Branch Chief

United States Securities and Exchange Commission
Division of Corporation Finance

Washington, D.C. 20549

Re: Unitil Corporation
Form 10-K for the Fiscal Year Ended December 31, 2011
Filed February 11, 2012
File No. 001-08858

Dear Mr. Mew:

Set forth below are the responses of Unitil Corporation (the “Registrant,” “Unitil” or the “Company”) to the letter dated January 10,
2013 (the “Comment Letter”) from the Staff (the “Staff”) of the Division of Corporation Finance of the Securities and Exchange Commission
(the “Commission”) concerning the Registrant’'s Annual Report on Form 10-K for the fiscal year ended December 31, 2011 (the “Form 10-K”),
which was filed with the Commission on February 1, 2012.

For your convenience, the Staff's comments have been set forth in bold and the numbered paragraphs contained herein
correspond to the numbered paragraphs in the Comment Letter.

Form 10-K for Fiscal Year Ended December 31, 2011

Item 8. Financial Statements and Supplementary Data

Note 1: Summary of Significant Accounting_Policies, page 54

1. We note your response to comment 1 in our letter dated December 11, 2012. It is our understanding that you are
collecting through rates removal and other asset retirement costs that are expected to be incurred in the future.
Additionally, you state these costs are not associated with an asset retirement obligation within the scope of ASC 410-20.
We believe these removal and other asset retirement costs that you have charged in rates represent regulatory liabilities
under ASC 980. Please amend your filing by reclassifying these expected future removal and asset retirement costs
previously recorded as an element of accumulated depreciation to a regulatory liability.
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Response #1:

The Registrant proposes to reclassify the expected future removal and asset retirement costs from “Accumulated Depreciation” to
“Cost of Removal Obligations” on the Company’s Consolidated Balance Sheets in the Form 10-K to be filed for the period ending
December 31, 2012 and in future filings. In those filings, the Registrant will reclassify the previously reported amounts to conform
to the revised presentation.

Note 3: Long-Term Debt, Credit Arrangements, Leases and Guarantees, page 62 Credit Arrangements, page 65

2. We note your responses to comments 2 and 3 in our letter dated December 11, 2012. In order to better assist us in
understanding your accounting for the asset management agreement, please provide us with the related asset
management agreement contract.

Response #2:
Please see attached Exhibits A and B.

Exhibit A is the “Base Contract for Sale and Purchase of Natural Gas” (“Base Contract”) between Unitil Corporation’s natural
gas distribution utility, Northern Utilities, Inc. (“Northern Utilities”) and Coenergy Trading Company, which later merged with DTE
Energy Trading, Inc. (“DTE") with the surviving entity being known as DTE. The Base Contract is an enabling agreement that
sets forth the general terms under which the parties would implement physical gas transactions with one another. The Base
Contract itself does not constitute a transaction, but provides the governing terms and conditions for transactions that are not
otherwise specified in a “Transaction Confirmation.”

Exhibit B is the asset management agreement, which is in the form of a “Transaction Confirmation” between Northern Utilities
and DTE.

Please note that certain sections of the attached Exhibits A and B have been redacted for reasons of business confidentiality,
and the Company has requested confidential treatment for such portions pursuant to Commission Rule 83 (17 C.F.R. § 200.83)
under the Freedom of Information Act under separate cover.

In addition, the Registrant acknowledges that:

the Registrant is responsible for the adequacy and accuracy of the disclosure in its filings;

staff comments or changes to disclosure in response to staff comments do not foreclose the Commission from taking any action
with respect to the Registrant’s filings; and

the Registrant may not assert staff comments as a defense in any proceeding initiated by the Commission or any person under the
federal securities laws of the United States.
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If you have any questions regarding these responses or require further information or clarification, please direct them to Mark H. Collin,
Senior Vice President, Chief Financial Officer & Treasurer, at (603) 773-6612, or Laurence M. Brock, Controller & Chief Accounting Officer, at
(603) 773-6510.

Very truly yours, Very truly yours,

[s/ Mark H. Collin [s/ Laurence M. Brock

Mark H. Collin Laurence M. Brock

Senior Vice President, Controller & Chief Accounting Officer

Chief Financial Officer &
Treasurer
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DTE Energy
% DITE Energy Trading, lnc.
July 7, 2005
Notice of Merger

Effsctive Angnst 1, 2003, DTE Enengy Trading, Inc. (DTEET) and CoEnergy Trading Compamny
{CTC) will compleze an internal reargenization that results in the merger ofboth companies, The
surviving entity will be known as DTE Energy Trading, inc.

DTEET and CTC are both wholly evned subsidianies of their ullimate parent company, DTE
Energy Company. Any guaranty coligations provided by DTE Encrgy Company on behalf of
DTEET or CTC remain iegally valid and binding obligations of DTE Energy Company, and are
unaffected by the merger. Therefore, this internal reorganization will have no effect on the credit
support provided by, or the eredit ratings of, DTE Energy Company.

Please be advised that all future check payments made on or efter August 1, 2005 should be
made payable to DTE Enerpy Trading, Inc. and mailed 1o the following address:

DTE Energy Trading, Ine.
Ann: Accounts Payable
414 5. Mein 51, Suite 20{
Anm Arbor, MI 48104

To the extent that your company has duplicative contracts for the same commodity with both
DTEET and CTC, any active dezls will continue to be governed by the contract under which the
denl was consummated. 'We will contact you soon regarding the possible termination of any
obzolete or redundant eoptracls.  Similaly, 1o the extent that you have multiple guaranizes from
DTE Energy Company to cover e contracts with DTEET and CTC, our Credit Department

L3

will comtact you to discuss the possible consolidation of sach guarantess. In the meantme, all
such guarantees remain logally valid and binding.

DTE Energy Trading, Ine. looks forward to continuing our business relationship. We are excited
sboul the opportunity te realize the synergies and combined strength of DTEET and CTC.

y questions 1o the appropriate person on the attached deta shest,

Pl i an

Malry
President
DTE Energy Trading, nc.
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Base Contract for Sale and Purchase of Natural Gas
This Base Contract is entered inlo as of the folowing date: August 1, 2004, The parties to this Base Contrasc! ane the folowing:

This Base Contract inconporates by mference for all purpcses the Geneml Terms: and Condifions for Sale and Purchase of Matural Gas published

by the Narth American Energy Standards Soand. hmmwhmmmwdhww?m-ﬂ
Corelitions. In the evenl the parties fal 1o check a ban, Ihe specied delaul prevteion shall spply. Select only ane bo i
Section 12 Oral {detaul) Section 7.2
Transaction Wiritien Pyt Diake:
Section 2.5 2 Business Days afer racaipt (detaut) Saction 7.2 Wire traneler {defa) Payment by CoEnsrgy
Canfrm Business Days after receipt Mathod of Automated Clearinghouse Creds (ACH)
Payment Payment by NiSource LDG
Check
Section 28 Sollor (defaul) Section 7.7 Nesting apples (delaull)
wm Buryer Kefing MNefting doés nat apply
Section 3.2 Comer Standand (detes) Becton 10.3.9 Early Termination Damages Apply [detault)
Peromance Spot Price Stancard Early Tarminatcn Early Terminasion Damages Do bot Apply
2 5 Section 10.3.2 Dther Agieement Se1ils Apply (detsat) |
Nate: The following Spot Price Publication applies fo bath
of the immudiately preceding. Sther Agreement Other Agreement Setoffs Do Not Apply
Soction 2.26 Gas Dady MidDoin [dedauit) Section 14.5
Spot Price l Chalos Of Lo -
Section & Buyer Pays Al and Afer Delivery Point Saction 14.10 Conligantiality applies (defautt)
Tames ) Confidontaliy Confidentlality doos not apply
Saber Pays Boloe and Al Dalvery Poird
W Spacial Provi bhumbar of shasis. aHachad: thse
o
1IN WITNESS WHEREDF, the parSies hengto have & this !{;s. Contract in duplicate.
NORTHERN UTILITIES, INC. 4} Mﬂmﬁm
MM By 4
Marn.n anial 0 Name: Sioven (. Mabey
Tige:  Wice Prosidont, Energy Supply Services Title:  Wice Prdsident
Commght & WMMEWMM In:. 53 5

U e ) e Al 10 P00

10K-002
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General Terms and Conditions
Base Contract for Sale and Purchase of Natural Gas

SECTION 1.  PURPOSE AMD PROCEDURES

1.1, MWTWNMNMbWWMﬂMM!MGﬂMIFMH
Internuptitle basds, 'Euwf'rdut mmﬂﬁum sﬁhrmmmmmmmm The entire agreament
 Cmtaryrrther parfis shall be: he Contract s delined in Seckor 2.7

The parties have selected either the “Oral Transaction Procedure™ or the “Written Transaction Procedure™ as indicated on the
Base Contracl

Oral Te

1.2, The parties will use the foliowing Transacton Confirmation procedure.  Any Gas purchase and sale transaction may be
afpctuated in an EDI tranamission or lelephane cocvertation with tha offer and acceplance constituting he agreement of the parties.
The parties shal be lagally bound from the time they 5o sgres o fransaction lerms and may sach rely therson. Any Such IraRsaction
shall be considered @ “writing” and to have boen “signed”. Notwithstanding the foregoing sentence, the parties agres that Confirming
FWM.mmﬂmm.mﬁm-lmﬂmnu&mmummmmu?mmw
facsimile, rumwmmmw&mnmmmmwmmulm

1wmnmmr¢:pmwmumwudn. the oral agreement of the
parties. Confirming Farty adopts its confiming lattarhead, orlhelkﬂ.uh u-mam' Gonfirm a3 the
wlarification and authentication of Conf g Party, W the T Sion Conf mwmmmmm
1o the commercial terms of the transaction (Le. price, quantity, y delivery point, pericd of delvery andior
Mmmuwmmmuamimm of this Contract (8.9

i pursian
umuwwuwmmmmmmm invalidaie any fransaction agreed 1o by the
partias.

Written Transaction Procedurs:

12 The parties will use the following Transaction Confirmation procedure,  Should the parties come jo an agreement reganding a
hmmmmhamuﬁmw the Confirming Farty shall, and the ofer DAy may, recond that

ona Ti on and communicale swch Transacion Confirmation by facsimile, EDI or martually agreeabls
elacironic mgans, hh#mﬁmmdmmmﬁmmﬂmdw The parties acknowiedge that
their agreemant will not be binding urtil the exchanpe of g ction Confirmations or the passage of the Confim

| Dl vt clecton bum s esvie ary,  peoiied i Saclon 13,

1.3, Hasending partys Trarsaction Confinalion s mabesally different from the receiving pary's understanding of the agreament relamed

‘Ganarsl Tarme and Concilions, e lerms of fhe documenits shall govern in the priodly ished in this sanlence.

1.4, mmmmmmmymmummmmmmmmmmm

Tegpaciivg BMERoYBon, Witheud any special or further noice to Bhe other party. Each party shall oblain any necessary consent of ils agerds and
employess b0 such recording. Where the parties have selectad the Oral Trarsacton Procedure in Section 1.2 of the Base Conlract, the
paras agres nol 1o contest the valifity o ertoreabiity of keephonic recondings erensd inlo in sccofiance with tha requinsments of this Base
Contracl However, nothing hergin shall be construed as a waiver of any objection 1o the admissiblity of such evidence,

SECTION 2.  DEFINITIONS

The tarms s&l farth bolow shall have the meaning ascribad to them below. Other terms are also dafined elsewharne in the Contract and
shall have the meanings ascrised 1o them hergin.

2. “Ahemative Damages” shall mean such damagos, expmssed in dollars or dollars per WMBW, a5 the parties shal agroe upen in the
it aﬂwﬁmﬁm.hhmms#vhwﬂsbwhmarmmnmmnhmuﬁWuhmﬁu
casn of Buynr,

L mWﬂmnmmwhmmmmmimwmwmm

the agmed containgd honpin; and that sets kvt cihar nfomation nequired heeesn and any Special Provisions and
Mulﬂwﬂ\mmwm
1.3, “Byitish Tl uni™ or "Biu” shal mesan te Intemational BTU, which i also calied e Bt (IT).
‘Copyright © 2002 Morth Amerkcan Enargy Blandans Boaard, inz, MAESS Etaaaed 631

#4 Rights Foesensed Page 2ol 10 Apii 19, 2002
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2.4, “Business Day” shall mean any day excapt Saturday, Sunday o Federa! Reserve Bank hobdays.

L.5. mmwwumﬁmnm i this pecening pardy's Bime zone on the socond Business Dy following the Day a
Transsclion Confirmation is d of, if applicable, on tha Busi Diay sgread o by the parties in the Base Contract; provided, ¥
b‘-anmon(:minmﬂmhmmmms.wMInmmmnﬂhumrtﬂbodmdmdmnm
opaning of the ned Business Day.

1.6,  “Confirming Party” shall mean te party designatad in the Base Coniract ko prepare and foward Trarsaction Conirmations 1o the ofher
party

7. “Conract shall mean the legally-binding relationship established by (i) the Base Conlract, (i) any and all binding Transaction

Confirmations and. () wharn the parties have sslscled the Oral Transaction Procadure in Section 1.2 of the Base Contract, any and all |

transsctions that the partes have enbered into through an EDI transmission or by telephone, but thal have nat been confirmed in &
binding Transaction Confimation,

2.8, “Contrac Price” shall mean the amoun! expressed in ULS. Dollars per MMBb to be paid by Buyer 1o Seller for tha prechase of
Gans &8 agreed ko by the parties in a ransaction.

1.9.  “Corftract Quanity” hall mean tha quanlity of Gas 1o be delivered and iaken a8 sgreed i by the pares in B iransacton.

210, 'waumlmu-dhn&uinna:uhalmnmllmnmummfﬂmhmurmmqum
of Gas puresied 1o this Comract, then MMMHHWMMW{&IWHMW
Mobmﬂh{nunmmwl'ﬂmhm Gunnot- ""‘Wﬂﬂ%nﬂwmﬂwmﬂv.
soll Gas, in either case, u-pﬂummmm s , consistent with: the amount of notice
mwmmmm hmuhswﬂ;mwmamaﬂmmﬂmu
quartities involad; and the anbcipated length of fallune by the nanperfoming party.

211. mew#mmmwwmwﬂﬂmmwmMmbﬂd‘apﬂrh
this Confract such as an imevocable standby letier of credit. a margin ag r. @ prepaymend, a ty interest in an asssl, a
performance bond, guaranty, or other goed and suff secufly of & continuing naluns,

1,13, “Debvery Pariod™ shail be the pericd duting which deiveries are 10 b2 made as agreed 1 by the paries in @ transaction.

.14, “Delivery Points}" shall mean such pointis) as are agreed 1o by the parties in a transaction,

2.15. fwummum&mwm 1o 80 By it by the parties, specifically retating o

the cor of T v under this Contracl.

216, 'EFP'MMHHHWM sale or exchange of natural Gas as the “physical” side of an euchangn for physical iraneaction

ivolving pas fulures conlracts. EFP shall incorporate the meaning and remedies of “Fam”, provided thal & party's excuse for

nonparformance of its ooligations to deliver o receive Gas will be govemed by the rules of the relevant futures exchange regulaled

under the Commadity Exchangs At

AT, "Firm® shall mean thal e¥her party may inerrupt s performancs withoul Bability only lo the extent that such performance is

preventod for reasons of Force Majeuns, pravided, hiwaver, that dufing Foros Majsuee inbaffuplions, the party iwoking Forcs MMajeuns
may be rasponsible for any Imbalance Charges as sef forth in Section 4.3 related 1o its inleruption after the nomination is made 1o the

meﬂwhhﬁmhmmﬁwu“umwhfm

218, "Gag” shall mesn army miktune of hydrocarbons and noncombustible gases in & gaseous iate consisting primardy of mathane.

2.19.  “imbalance Charges™ ahall mean any fees, penaltios, costs of charges (in 2ash of in kind) assessed by 8 Tranapoder for

tailure io satisty the Transporters bak andler nominadion hequinements.

220, WMMMMMMWmmummrmmymmwmmh

an evenl of Foros Majsurs, with na haungmpl iterruplineg party may ba resporsible far any imbalance Charges as set forthin

Saction 4.3 related to K interruplion afier the nomination s made i hTmhﬂuMdenﬂw'ﬂﬂmn

confirmed by Transparier.

L1, "WMBI" shall mean one million British thermal unils, which ks squivalent ko one dekathaerm,

2.2E.  “Month” shal méean the period boglioning on the frst Day of the calendar month and ending immediately prior 1o The
commancemant of Se first Day of e rest calandar monmh.

2.23.  “Payrment Date” shall mean o date, as indicated on the Base Condract, on or bedore which payment is due Soller for Gas
recaived by Buyer in thi provious Month,

2.24. “Receiving Transporier” shall mpan the Transporier ecoiving Gas at a Delivery Point, or absent such recehing Transpories,
the Transportar dalvering Gas at a Dalivery Point,

2,25, “Scheduled Gas” shall mean the quantity of Gas confirmed by Transpoeter(s) for movement, iransportalion or management.
2.26.  "Spot Price * as refered to in Secton 3.2 shall mean the price §ated in the publcation indicated on the Base Contract, under
ks listing apploabio to e geograph: localion dosest in proximity (o the Delsery Point(s) for the relevant Day; provided, if there i3 no
singhe price puclished for such location for such Day, but there is pubiished & range of prices, Men e Spol Price shall be the average

‘Copyrght 0 Z002 Morth Amencan Ereegy Blandards Board, inc. HAESE Standarg 6.3.1
Al Faghts Keserved Pags 3o 10 Agrd 19, 2002
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of such high and low prices. If ne price or renge of prices s published for such Day, then the Spol Price shall be the average of the
foflowang: (7] the prica (detarmined &6 staied above) Tor the first Day for which @ price of range of prices is publishad that naxt precedes
{hoe rolewant Day; and (i) the price (defermined as staled abave) for the first Day for which a price or range of prices is published hat
next follows the redewant Dy,

1.77. “TransacSion Corfirmation” shall mean a documaent, simitar to the form of Exhibil &, selting forth the terms of & trandaction
formed pursuant to Secion 1 fof 8 panicular Delvary Period.

1.28, “Temiration Opton” shal moan the oplion of ether party 1o lemminats & transacicon in the event tat e ofher party keils o pedomm a
Fiem ablgation io debver Gas in the case of Seler or io receive Gas in the case of Buyer or 3 designated number of days during a paniod a8
S e Transadtion Ci

1.29. “Transparier(s]” shal mean all Gas gatenng of piosine companies, of local distindon companies, acting in the capaty of a
Irarmporied, ranspoiting Gas for Seller or Buysr upsinsam of downsineanm, nespectivaly, of the Delivery Poinl pursusnt 1o & paricuksr transacton.
SECTION 3. PERFORMANCE OBLIGATION

3.1, Seller agroes io sl and delver, and Buyer agrees io receve and purchase, the Cosfract Quantty ke a parfculsr trerssction in
acrredarcs with B 18t of B Contract.  Sales and purchases wil be on a Firm of Interuptitie Basis, 8s agreed B By M parkes in a
_transacton.

The pasties have sslocted eithor the “Cover Standard™ or the “Spet Price Standard™ as Indicated on the Base G

Cover Standard:

Spot Prico Standard:

be payable five Business Days afier presentaton of the perlceming party’s invoice, which shall st forth the basis upon which such
| améunt was calculaded.

3.3, Moteithstanding Seclion 3.2, the parties may agree to Altemative Damages in a Transacion Confirmation execuied in writing
by bath partias,

3.4, Inaddtion to Sections 3.2 and 3.3, the parfies may provide for a Termination Option in a Transaction Confirmation executed in
writing by bolh parfies. memmmmmmtmﬂmmm-mumﬂmm
triggering the Termination Opfion and the procedures for exercise Mereal, how damages for nonpent ca will b comp ded, and
how biquidation costs will ba caloulated.

SECTION 4. TRANSPORTATION, NOMINATIONS, AND IMBALANCES

4.1 Mﬂhﬂhmwiwmh%bmbﬂwmn Buyer shall have the soie responsibliy for
Fransporting Bwe Gas from the Delivery Polnlis)

4.2.  Tha pardes shal coordinale hek nominalion achibes, gnving sufficient tne 1 oot Te deadines of the affected Transporss(s). Each

party shall ghve e Olher party Bmely prior Motice, suficent io el the meoqurements of &l Transporer(s) irobed in the ensacton, of the
quanitiee: of Gas b be debenred and purchasad aach Day. Mmmm;wammmsumwmmm
pruater or lesser than e Scheculed Gas, such party shal promplly notify the ofher party.

Copyrigh! © 2007 Mo Amerizan Enengy Standands Board, nz. MAESE Standard 6.9.1
AL Righis Radarved P#-ld'“} Ao 10, 2002
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Charges o neimburse Buyer for such Imbalance Chanes paid by
SECTIONS. QUALITY AND MEASUREMENT

Hhmw&hﬂﬂmnmwmﬂMWMdhme hu‘ldq\wﬂr
mhmdmwwunmm Measirermen of Gas quantiies b whar shal be in aecond

SECTION 6. TAXES

Tha parties have satocied sither “Buyer Pays At snd After Delivary Point” or “Soller Pays Before and At Dolivery Point” as indicated
on the Base Contract.

| Buyer Pays At and Aftor Dalivery Point:

Soder shall pay or cause o be paid all e, fees, levies. peralies, licenses or chanes imposed by any govemment authority (Taxes™) on or

MWﬂﬂTmmthPm If & party & required o remil o pay Taxes thal are the ofher party's
HMTMMWMHWMH such Thaes. Any padty entifed ko an exempson
mgmmuwﬂwuwmmm 1 Eherpol,

Sellor Pays Befors and At Delivery Point

Siafler shall pay or couse i be paid 8l taxes, fees, kevees, penalties, icenses of chanpes imposad by any governmen] aulhorty (Taxes”) on of
with respect 1o the Gas priar 1o the Defvery Point{s) and all Tames ot the Delivery Poingls). Buyer shall pay or cause 1o be paid ol Tams on or
with respect fo the Sas afler the Delwery Poinlis). i a party s requiesd 1o nemil oo pay Taxes fal are e other party's responsibity
Merouncier, e Pary MESpONSie for such Taxes shall prompdy Peimbures thi ofer safty for such Tases. Ay pany entited to &0 exemelion
fream Tamas o shall thereol.

SECTION 7.  BILLING, PAYMENT, AND AUDIT

7.1, Seller shall invoice Buper for Gas delivered and received in e precedng Month and for any other applcable chames, providing
supporting documentalion aceplable in mmnmhmm ENMMMI;MWNMM
date, biling wil be prepansd bassd on the quandity of Scheduled Gas. The imeoicad guantly wil Then be acdusted fo e actual quantity on the
Salowing Months biling o s soon thensater o5 actusl delvery information is avallable.

7.2, Buyer shall rerni e amount dus under Secion 7.1 in e manner specified in the Bass Confradt, in immedistely svadable nds, on of
bfore Hhe later of he Payrnent Date or 10 Days afer mosipl of S imeoice by Buyer; provided that f the Payment Dite is not & Business Day,
paryment s dus on e need Business Dy following hat dale. In e event any payments ane dus Buyer hareundar, paymant o Buyer shal ba
mmade in accordance with fhis Seclion T2

7.3, 1nhmmmammmm52uaihmmrmwahﬂmhmhwlh
eng g party for an accal paymiert satling forth the basis upon which the invoiced amount was caloulated. Payment fom
mwmﬂhmmawmwmum

T, Wit ievciced party, i good Saith, dispubes the amount of arry such invoice of any part hensal, such imveiced party will pary such amolnt
as # concades 1o be comect provided, howenser, § the Fvoioed party despues the amourt due, i must provide supporting documentation
acceptabie in INGUSITY MIActcn 10 SUDROT T BMOUNL paid of Geputed. In e evant he pamkes oo UNGD ¥ medve such dspule, omor pany
My pursi @ny nemecly availabie af kw or in equity o enforoe s rights pursusnt to this Section.

T.5. ¥ihe invoiced party Galls o e the Sl amount paybe when due. interest on the unpaid porfon shall acorue from te date due untl the
date of payment &% @ e equal B the kwer of () Ne thenallocive Dime fee of menes! pubished under “Womey Rates™ by The Wal Steet
oumal, plas two parcent par anrum; o (§) e madrun applicable kreful interes! rate.

T.6. & party shal hue the ight, af e own eaxpanse, Upon reasonable Nofice and ol ressonabie imes, io examing and st and to obisn
copes of e reksant porSon of the books, rooms, and iekephone recondngs of the other party only o this eetont resscnably nocessany o vy

ageualy

afiustmonts uncer Section 7 shal be paid i Bl by the ety owing paymen within 20 Days of Mobos and subsianiatcn of wmi'awm
7.7, Uniless the parbes have plected on the Base Contract nod i make this Section 7.7 appiicable o this Contract, the parties shall net
all undispuind amounts dus and cwing, Bnd/or PBSL0We, BREINg undes The Conlract SUCh that the party awing tha greator amount shal
make @ single paymend of the net Bmount to he olher party In sccondance with Section 7; peovided that no payment requined 1o be
made pursuant o the tems of any Credit Support Cbligation of pursuart b Section 7.3 ahall be subjsc! Yo pating urdes his Secton. I
the partes nave exoculad B separals Pefling agrebmant, the lerms and condiions tharein shall preval b the exent inconsisbent
harawith,

Conyngh © 2002 North Amancan Enargy Smindarss Baard, Inc HAESE Shedad 631
A Feighta Ressresd Pagn Sl 10 el 19, 3002
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SECTION 8. TITLE, WARRANTY, AND INDEMNITY

8.1, Unless otharsige speciicaly agroed, lille to the Gas shall pass from Selfer 1o Buyer at the Delvery Pointls). Selier shall hane
responsiilty for and assume any liability with respect to the Gas prior to its defivery %o Buyer at the specified Delivery Pointls), Buyer
shal have responsibility for and any labiity with respect io said Gas after 25 delivery to Buyer at the Deliveny Poind(s).

B.2.  Seller warranis that it wil have the right 1o convey and wil transder good and marchaniable tite to 8ll Gas sold hereunder and
dadrvaned by i o Buyer, ree and clear of all bans, encumbiances, and claims. EXCEFT AS PROVIDED IN THIS SECTION B2 AND IN

SECTION 148, ALL OTHER Mmmmmmmwwm&mmﬁ
FITHESS FOR ANY PARTICULAR PURPOSE. ARE DNSCLAIMED
B.3.  Seber agress to Indemnify Buyer and save it harmiess from all losses, Eabilties or claims: feas

and costs of court ("Claims™), from any and all persons, assing from or ot of taims of title, wmm!nlmdmm
said Gas of other charges therpon which attach before tithe pastes to Buyer. Buyer agrees I indennlly Selier snd save & hanrieas from
al Claims, from amy and ol persons, arising from or out of claims regarding payment, personal injury or propety damage fom said Gas o ol
cheepes hareon which aliach after tile passes o Buyesr.

B4, Nobwithstanding the pther provislons of this Secton &, as betwsen Seler and Buyer, Seller will be liabls for all Claims i the extent St
such arise fom the falure of Gas dolivred by Solisr & meed e qually mauiements of Secon §.

SECTION 9.  NOTICES

2.1, Al Trarsaction Confirmations, invoices, payments and ofher communicaions made pursuant iy the Base Contract "Motices™)
shall be made b the sddresses specified In writing by the respective parties from Sme 1o fine.

9.2, AN MNotices required hereunder may be sent by fassimille or mutually acceplable elecironic means, & nationall tred
cvemight courier service, first class mall or hand delhaered,

9.3 Notica shall b given when received on @ Businéss Day by the addresses. In the absance of proal of the actual receip! date,

the follewing presumplions will apply,  Notices sent by facsimile shall be deemed 1o hawe been received upan the sending pay's

receipt of its facsimile maching's confirmation of ssccesshe ransmisslon.  If the day on which such facsimile Is recolved i not a

Business Dy of i afer five pom. on a Business Day, then such factimile shall be deamed 10 have boan received o the pext folowing

Business Dary. Motice by overnight mail or cowier shall be desmed fo have been received on the next Business Doy after il was send or

ﬁuﬂuﬁuuhmﬂmﬂhmnmm. Notice via first class mail shal be considered delivered fve Business Days
maling.

SECTION 10.  FINANCIAL RESPONSISILITY

10.1. nmmmmm&mhmwhmﬂwdwuﬂmmmw
mwmmum:wmmwmm limitation, the coevrence of 8 materdal ehangs i the
creditwocthiness of ), X may demand Adequate Assurance of Perormance. “Adequabe Assurance of Performance™ shall mean
sufficient security in the form, amount and for the lem reascnably acceptable to X, including, tul not imited 1o, 8 standoy FTevocable
mﬂmaw;mm«-inmmw- ef band of g ty (including he stuer of any such

they fall dus; {v) have & recaiver, provisional bquidalon, Corserealon, CUSMCREN, lmumnrmm appotraad wilh respec 1o
it or substandiaby sl uhuu-wuhmwmummmmwmwmwm
relating bo the Conlbract (vil) fall o give Adequate Assurance of Performance under Section 10.1 within 48 hours but at least one
Business Day of a writlen request by the other party; or i) not have paid any amcunt due the other pary hercunder on or bedore the
mnusunhmmmm;mmmtmw&m:mnmmmwm{h&mvmwumm
mmathmmﬁmmw:m pend delivesies or payments upon Notice andior fo berminate and liguidate

10.3. W an Event of Delaull has oecured snd is continuing, the Non-Delaulting Pary snal have tha rght, by Moo o the Dalsulting
Paty, o desigrate a Day, no eardies than the Day such les peean and no later than 20 Days after such Notice is given, as an eary

a5 500N
tdbeﬂhudwh!lmmniﬂa.im wmumew* . s aetual temmination dale shall be he
Early Tormination Date for purposes of Sachion 10.3.1.

Copynght & 2002 Mordh Americen Enidiry Stindieds Board, Ing. MAEEH Standard 8.1.1
Al Faghts Rasenveg Page Gof 10 A 18, 200
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The partles have selectsd aither “Eady Termination Damages w; or “Early Termination Damagos Do Net Apply™ as
| indieated on the Base Contract.

Early Tarmination D Apply:

10.3.1. As of the Early Termination Date, the Non-Defauling Party shall determing, in good faith and in a commescially
reassnable manner, {I) the amourd owed {wheihes or net ihan dus) by eBch party with respect b all Gas deliversd and received
bestwrpon thi parties under Terminated Transactions and Exduded Transactions on and befode the Earty Termination Date and all other |
sppbcable charges rolating lo such delivanes and receipts MMImlﬂmmmmmdmsmmH!hMi
mmmmtpcmmwu-mm“mmmmm-dnmmmmmmuwmumm
of gach Terminatod Transaction. The Mon-Defauling Party shall (x) kquidals and ebch Ter d Transachon at Bs
Market Value, MMMMMDMMWMMIMNMMMMHMWﬁ
such Terminated Transaction(s) shall be due o the Buyer under the Terminaled Transaction(s) # such Market Vale exceeds the
Contract Value and io the Seller If the opposiie is the case; and [y) whene appropriate. discount sach amount then due under dause
{x) above to present vale in B commansaly reassnable mannes as of the Eary Terminaton Date (8 take account of the peried
betwesn e date of Equidation and the dase on which such amount would have othersise been due purswant to the rekevant
Tesrminabsd Transactions).

Foi purposes of this Section 10.3.1, “Contract Valwe™ mhm!u(GnmmnnbbudﬁuudurpuMth
kensaction muliphed by the Contract Price, and “Markel Walue™ means the amcunt of Gas o e or P

umamwwmmmhamm:hmpmww Nen-Delauling Party
in a commercially reasonable manner. To ascerain the Market Value, the Non-Defauling Party may consider, among other
waluations, any of all of e settiement pices of NYMEX Gas fubuies contracts, guotalions from leading Comlen in snedgy swap
contracts or physical gas irading markets, similar sales o purchases and any other bora fide thind-party offers, all adjusted for the
length of the term and differences in trensportation costs, A party shall no? be required 1o enter inlo a replacement transaction(s) in
coder fo determing the Marknt Valua. mmﬂnmmammmmmmmtuuMuﬂmm
Termiralion Date (ncluding but ol Enited 1o "evergrsen provisions”) shall nod be congidansd in dalsmmining Contrac! Valses and
Market Values, For the avoidance of doubt, any oplion pursuant to which one party has the right to extend the term of a transaction
shal be considered in delermining Contract Values and Market Values, The mte of interest usad in calculating net presant value shall
be determined by the Mon-Dataulling Party in & commedcially raasonabis manner.
Earty Termination Damages Do Not Apply:

3.1, num&mm-mmnm the Mon-Defaulting Party shall determing, n mmwm-mwm
reascrable manner, the amoeunl owed (whether or not than due) by each party with respect 1o all Gas delh
UHPN'HHMTMTW“W mmmmhmemmum
applicable charges relafing iz such deliveras and moaipts (including without Bmitation any amaunts owed under Section 3.2}, for which
payient has not yet besn made by th pamy that owes such payment under this Contrcl,

The parties have selected either “Othor Agreement Sotoffs Apply™ or “Other Agreemant Setoffs Do Not Apply” as indicated
on tha Base Contract.

Other Agreement Setaffs Apply:
10,3.2, The Mon-Detauling Pary shall net or aggregate, & Wuwwdlmmmhmmuw
Saction 10.3.1, 50 that sl such amounts are netted or aggregated to a Wmmmwﬂmmmmm
et Selllesmsnt Amount’), mumwwmwmuumm Non-Dwefaulting Party may seloff ()
arny Net Settlement Amount owed ie the Non-Dedaulting Farty against any margin or ether collaleral hedd by il in connection with any
Cnodlwmmmmmummymmwmmwmmmn@mmw
bio by the Defauliing Party bs e Mon.Defauling Party under any olber sgreement of amangement batween ihe
| parties. — RS S
Oihier Agroamant Setoffe Do Hot Apply:

1032 The Hon-Defaulting Party shall net or aggregate. as appropriate, warﬂdl-muﬂunmbemmhuwﬂmsundar

Section 10.3.1, 8o thal all such amounts ane netted or aggregated 1o @ single lig d mmount payable by one pasty 1o the other (the

F‘ms-mwmm m-mwmmmmummum mmmnmmmw

!Nll&lﬁlmlmmwmm&ﬁwﬁww“mﬁnamrmumwnmmwleﬂ
i the Condract.

10.3.3. I any chligaticn that bs to be included in any neting, aggregation or setolf pursuant to Section 10.3.2 is unascertained,
the Mon-Detaulting Party may in good faith estimate that obigalion and nef, apgregate o sedal, as applcable, in respect of the
estimale, subject 1o the Non-Defawsng Party accourting 1o the Dalulting Party whan the obigalion i ascerained. Afy amount mol
then due which iz included in amy netiing, aggregaton or selofl pursuant to Section 10.3.2 shall be dscounted 1o net present valvs in a
commercially reasonable mannes determined by the Mon-Dalautting Party.

104, As soon as practicable after a liguidation, Notios shall be ghen by the Non-Defautting Party 1o the Defauling Party of the Nat
Satlement Amount, and whather the Nat Sattlerment Amount ts due o of dus from the Non-Defaulting Party. The Molice shall inchde 5
writien sialemant axplaining in reasonable detail the calculation of such amount, provided that fallure o give such Matice shall not affect
tha valitity of enloresability of the liquidation 60 give rise to any claim by the Dalaulling Pacty againss the Ner-Detaulting Pasty, This Nat
Suﬂmﬂmmﬂbcnﬂﬂbrwchmofmmmmmauﬂm Day foliwing such Notice, which dase shal nod be
earfior than the Early Termination Date. inlenest on any unpasd porton of thi Net Seltioment Amount shall aconss from the date dye untl the

anmwmwmw HAESE Stancaed 63,1
0 Figts Ranrvd Page 7ol 10 Apel 10, 2002
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dale of payment & & reie oqual i e bwer of ) hs han-effedive prime e of intersst pubkshed under “Money Fates™ by The Wall Street
Jeumal, plus ha pevoent per anmum; or (5] She masdmum applcabie kil interest rate.

10.5. The parties agree that the ranssclions hereunder constitule @ Torward contract™ within the meaning of he United States
Bankruplcy Code and that Buyer and Seller are each “orwand conbracl menchants” within the meaning of the Uinited States Banknuplcy
Code.

1006, The Non-Defauling Famy's remedies under this Section 10 afe the sak and exclushe remedies of the Mon-Delauling Party
with nespect 1o the cccurmence of any Early Termination Date, Each party ressries bo fsell all ofher rights, sedofls, counbenciaims and
gther defenses that & is or may be eniitied 1o arising from the Contract.

10.7. W respact 10 this. Section 10, if the paries have sxecuied a sepante netling dgreement with Close-out netting provisions,
tha terms and conditions Merein shal preval 10 the adent nconsistenl henesith,

SECTION 11.  FORCE MAJEURE

11,1, Excapt wih regard 1o & panty's oblgation o make paymertis) dub under Secton 7, Section 10.4, and knbalance Charges under
Section 4, neither party shall be Eable 10 the other for failure b0 perform a Firm obligation, to the extent such fallure was caused by Force
Magare, The term “Force Majeure™ B employed herein means amy cause rod reasonably within the control of the party claiming
sumpension, B further defined in Section 11.2.

11.2.  Fome Majows shal include, but not be fimited io, the loliowing: () physical evenis such Bs scis of God, landslides, lightning,

fires, storms of storm wamings, such as hurficanas, which resull in avacuation of the alecled area, foods, washouls,
eopiosions, breakage o acdden! or necessity of repairs to machinery or equipment or nes of pipe; (if) weather relsted events affecting
BN pntire geographic region, Such 85 low Imperatunes which cause freezing or falure of wells or lines of pipe; (1) intermugtion Bndror
curtaiment of Firm Wansporiaton andlor storage by Transporers; (iv) acls of others such as siries, lockouts of other industial
disturbances, riots, sabotage. inswmections o wars; and (v} gowernmental actions such a5 necessity for compliance with any court
order, kaw, statute, ordinance, regulation, or policy having the afact of lew proruigated by & govemimental authonity having jurisdiction.
Seller and Buyer shall make reascnable efors bo Bvoid the adverss impacts of 8 Force Majeurs and 10 rescive the event or ooourence
o 1| has edoumed in trder 1o resume performance,

11.3. mwuumwmmumwurmmmummmnmwwu

all of ifwe folowing cir 1T the: of or secondary Fim mmmmr‘m
mhmmnnhmmmummmmmuunmm of such
convenants e abligations with reasenable dapatch; of (i) sconamic hardship, 16 include, without Eritaton, Seller's abiity b sell Gas 818

Hagihet or mafe advantsgecus price than the Contract Price, Buyer's ability to purchase Gas at o lower of mone advintsgecus price than the
Contract Price, of & regulatony Apency gisallowing, in whaie of in par, the pass fvough of costs resuting from Bis Agreamnt; (i) the oss of
m«mu&mwm“ummww excap, in sither case, as provided in Section 11.2; of [v) the
loss o fadure of Selor's gas supply or depiation of maerves, except, in either cass, as provided in Section 112 The party claiming Fome
Majuure shall not be excused from its responsibility fo Imbalance Charges.

11.4. Hobwithstanding anything to he conlrary herein, the parties agres hal the 1t of strikes, | ar ather
disturbances shall b= within the sole discration of the party experiencing such disturbance,

11.5.  The party whosa I8 p by Faice Maj must provide Kalice 1o the oiher pary. Irinunniumyuu
given oraly, however, wiitien Mabcs with reasonably full particulars of the even! or Gtcumencs is requined as soon as

Upon peoviding writien Mofice: of Force Majeure 1o the other party, the affected party will be relieved of its obligation, fom the onsef of the
Force Majeurs gvand, to make o aoospl delivery of Gas, 8 applcabla, to he exent and for the duration of Fosce Magure, Bnd neiher pasty
shall be deamaid to hae Talad in duch obigRToNS 1o the olher BURNG SUCH DECLITENGR of Byeri.

1.6, HNomwithstanding Sections 11.2 and 11.3, the pattes may sgres lo alemative Force Majeure provisions in a Transaction
Confirmaticn sxscubed in writing by both paties.

SECTION 12.  TERM

This Contract may be lenminated on 30 Day's witter Nobice, but shall remain in efiec! untl the expiration of the labest Delivery Periad of any
tarsaction(s. The nghts of eiher party pursuant o Socon 76 and Seclicn 10, The cbiigatons o make parement herpunder, and the
oblgaton of efthar party i indemnify the olher, purswant herelo shall sunive th temenatan of the Base Cantract of any transaction.

SECTION 13, LIMITATIONS

FOR BREACH OF ANY PROVISION FOR WHICH AN EXPRESS REMEDY OR MEASURE OF DAMAGES IS PROVIDED, SUCH EXPRESS
REMEDY OR MEASURE OF DAMAGES SHALL BE THE SOLE AND EXCLUSINVE REMEDY, A PARTY'S LIABILITY HERELINDER SHALL
BE LIMITED AS SET FORTH IN SLICH PROVISION, AND ALL OTHER REMEDES OR DAMAGES AT LAW OF 1N EQUITY ARE WANED. IF
WO REMEDY OR MEASURE OF DAMAGES IS EXPRESSLY PROVIDED HEREIN OR B A TRANSACTION, A PARTYS LIABILITY SHALL

PROMIDED, NEITHER CONSEQUENTIAL, INCIDENTAL, PUNITIVE,

DAMAGES, LOST PROFITS OR OTHER BUSINESS INTERRUPTION DAMAGES, BY STATUTE, IN TORT OR CONTRACT, UNDER ANY
INDEMNITY FROWVISION OR OTHERWISE. IT IS THE INTENT OF THE PARTIES THAT THE LIMITATIONS HEREM IMPOSED ON
REMEDIES ARD THE MEASURE OF DAMAGES BE WITHOUT REGARD TO THE CALISE OR CAUSES RELATED THERETO, INCLUDING
THE NEGLIGENGE OF ANY PARTY, WHETHER SUCH NEGUGENCE BE SOLE, JOINT OR CONCURRENT, OR ACTIVE OR PASSME.

Copyright © 2002 Morh Ameanican Enesy Standaeds Bowd, ine. MAFEER Binndsed 6.3.1
&1 Rights Reserved Page & of 10 Agel 19, 2002
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TGDEWWWWHEDTGEMDPEHEWEEH#RELMMTED THE PARTIES ACKNOWLEDGE THAT THE
DAMAGES ARE DIFFICLLT OR MPOSSELE TO DETERMIMNE, OR OTHERWISE OBTAINING AN ADEQUATE REMEDY IS
MCONVENIENT AND THE DAMAGES CALCULATED HEREUNDER COMSTITUTE A REASONABLE APPROMIMATION OF THE HARM OR
LO3s.

SECTION 14.  MISCELLANEOUS

141, Whmmumwmmwnmdmw assigns, personal representatves, and heirs of the
respactive parties henolo, and tha covenants, condiions, rights and obligaSions of this Contract shall nun for the full femm of his Contract. No
assignment of this Conlracl, in whale of in pat, will be made withou! the jprier weitien consent of the non-assigring party {and shall no! reieve

14.2,  Hary provision in this Contract | determined o be invalid, void or unerdorcaable by Bry court having jurisdicion, such detemmination
shall not invalidate, void, or make unenforcaable any other provision, agresment or covenart of this Contract,

143, Nowaiver of any breach of this Contract shall be held to be a waiver of any ofher o subsequent breach.

4.4, mmmmummumwmmmmwwwm
undenstandings and rapresantations, whather oral or wiitlen, relafing o such iransacions are merged inlo and supersadad by this Conriract
mqmﬂﬂuﬂl} mmmhmﬁﬂwammﬂwmmﬁs

14.5.  The inteep of this Contract shall be governsd by e lws of the jutisdcion as indeated on tha Base
mmmqwummmwﬂmmuumm

146, This Coniact and &l provisions herein wil be subjec! io all appicable and valid stelules, rules, onders and regulations of any
gevvernmeental autharty having jurisdicion over the parties, their faclities, or Gas supply, this Contract o transaction or amy provisions theresl.
147, Theams bs no thind party benscsny o s Cortras

14.8. Each party lo s Confrac represents and wamrants thal € has full and complets authonity 1o enber inbo and portorm this. Contract.
Each person who exscuries this Contradt on behalf of either pasty represants and wamanks: that i has full and complste authority fo do so and
that such party will Be bound theeeby.

14.9. The headings and subheadings conlained in this Coniract are used solsly fy conventance Bnd do nof constitute & part of hs
Cortract betwessn the parties and shall ot be used to construs or inteepret the provisicns of this Coniraed,

14.10. Unless the perties have slecied on the Base Contract not 1o make s Section 14.10 applicaiie 10 this Contract, nether party shail
disclose directly or indirectly without the prior wrimen consent of the other party fe terms of any lransaction 1o a Sird party [ofher than the
employees, lenders, royally owners mmwmmﬂmmwmﬂvm&mﬂdwmﬂrid
umm«ﬂwmmnwmmmu agread o keep such teers conbidantial) except () in

Mhhmmhm mmﬁmnnmmkﬁnmhmwmhﬂmhhn
of caludating & published index mmmmmmmuwmumummmmun
WdhmﬁmeMHmm-ﬂmwﬁhMbmuHNw

Thee sadstencs of this Cortract & not subject 1o this confidentiality oblgabion. Subpect 1o Sadtion 13, the partes shall be entitied to all remedies

avallabio &t law of in equity 1o enfonce, or seek reliel in connection with this confidentialiy cbilgation. The terms of any transaction
hnmurmnmwnwmummhmmmmmmmtq
malieral teams of this Cantract t the exlent 26 mgued, bul shall promptly nolify the otfer party, prics b disslosurn, and shal coegarmba
{consistent with Se discosing pary's legal cbligations) with the ether party's efforts 1o cbiain protedive orders or similar restraints with respec!
to such disclosure at the expensa of Be othar party.

1411 The parties may agree fo dispuie resolution procedures in Special Provisions atiached o the Base Contract or i a
Transatiion Confemation sxecubed in wiiting by both partias.

DESCLAMER: Tra paurfuonds e i, Corgme! 3 % Sl ke, srvod ristriorstardings i ik o disieds T fonre of contrcs, o furcfun i 226 of
THIS

EXEMPLARY, PUNITIVE OR ARISING OUT OF ANY USE OF THIS .
Copymight © 2002 Morih Amencan Enegy Sancans Boand, e, MAESE Slandard 6.3.1
All Righls Recsarved Page s ol 10 Al A0, 2002
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TRANSACTION CONFIRMATION EXHIBIT A
FOR IMMEDRATE DELIVERY
LetierhaadLogs Dtz
Transacion Confirmalion &

Thie Transsction Confirmatian i8 subjest to the Base Conlract babwean Saller and Buyer dsled . The
terms of this Transaction Confirmation are binding uniess disputed in writing within 2 Businéss Days of recéspl uniess otherwise
specified in e Base Conlract.
SELLER: BUYER:
Alln: At
Phone: Phane:
Fiauc; Fa;
Base Contract Mo, Bage Contract Mo,
TrarEponer Transpostar:
Trarsportar Contract Tr Contrac! Mumber:

Contract Price: § MME or

Delivery Pariod: Bogin: -

Performance Obligation and Contract Quantity: (Select One)

Firm [Fized Quantity): Firm [WVariable Quantity): Interruptibio:
MME U/ dary MMBtueiday Minirm Uplo MMBE iefdary
ODEFP MMBtus/day Maximum
subject 1o Section 4.2. a1 election of
0 Buyer or 0 Soller
Dualivery Poindfs):
[ & pookng point is used, list a specific geographic and pipefine location):
Spacial Conditions:
Soler Buyer:
oy By
Tt - Tithe:
Date: Diaftp:
Comyright © 2002 North Amarnican Enengy Sandans Bosed, inc. Blanded 631
AR Fighis Rirsgroed Page 100l 10 Bgel 19, 2002
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TRANSACTION CONFIRMATION
Effective Date:  Apeil 1, 2012
Buyer: Mosthern Utilities, Inc. Seller; DTE Energy Trading, Ins.
Attention: Ann Hartigsn Attentbon: Thomas Meu
5 Liberty Lane West 414 S, hain St, Ste, 200
Hampton, NH 03842 Ans Arbor, M1 48104

This Transaction Confirmation is provided in sccordance with the MAESB Buss Contmet for Sale
and Purchase of Matural Gas between Northern Utilities, lnc. (“NUT™) ard DTE Esergy Trading,
Ine. (“DTE") dated August 1, 2004 (the “Base Contract™) ﬂdﬂmmmw-wdlﬂ
inehades all Terma and Provisions set forth in the Base Contract,

The Capacity Release Obligation of NUT and Starage Managenvnt Obligasion of DTE described
belew shall be o atse! manspement arrangement, a3 defined by the Federal Energy Regulatoey
Comanission (“FERC"), and shall be implementad in sccordance's FERCs nules and regulations,
ingheding FERC Order Mo, 712, 712-A and 712-B, and the FERC Gas Tariffs of each applicable

Speci ideration of the mutual performance obligations of NUI and DTE
uwmmmﬁmwuﬁlm

ﬂnp-dnrldnuﬂbllpibn- N'l.:ll shall release the l'hﬂwiu transporiation and stomge

Assetn to DTE, a3 approg andd fusrther &5 and warrants that MUL owns the
Asacts and has suthority to effectante such lll:l.ﬁn'fanh bermss andd i the quantitics
indicated below:

9 Vectar Pipeline (“Vecter™) capacity, Rate Schedule FT-1 with a Dally Contract
Qruzntity (“DOGT} of 17,172 Dthid from Allisnce to St Clair for the peviod of
April 1, 2012 through March 31, 2013,

b. Vectar capacily, Rate Schedule FT-1 with a DCQ of 18,117 G (17,172 Dihid)
from S1. Cluir to Dawn for the period of April 1, 2012 throwgh March 31, 2013,

& Vector capacity, Rate Schedule FT-1 with a DOQ of 17,086 Dihid from
Washington 10 to $t, Clair for the period November 1, 2002 through Masch 31,
2013 valy.

d, Vestar capacity, Rate Schedule FT-1, with a DCQ of 18,027 GId (17,086 Dihid)
froen 84, Clair 1o Duwn for the period November 1, 2012 through March 31, 2013

aaly.

e TrarsCazads PipeLines Lok ("TCPL™) capacity, Rate Schedule FT with a DOQ
of 35,872 QUM (34,001 Dib/d) from Dawn o Bast Hereford for the period of
April 1, 2012 through March 31, 2013,

£ Portland Natum! Gas Transmission System (PHGTS") l:wl:ﬂ‘r. Rate deu!:
PTmrJnDan!iNﬂMﬁumEm!l ford o Mewd Westh
e peried November 1, 2012 theough March 31, lﬂllmh

E Wuldnm 10 Siorage Corposation (™W10M), (Vector™W10 Primary and
MichCon/ W10 Secondary), Rate Schedule S-1 for the period of April 1, 2012
theough March 3, 2003 with o Maximum Storage Quastity (“MSQ™ of
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TRANSACTION CONFIRMATION April 1, 2012
DTE Energy Trading, Inc. to Nosthern Utilities, Inc,

5,400,000 Drh, & Maximom Daily Injection Quantity (“"MDNQ™) of 17,000 Dehfid
and & Maximum Daily Withdmoal Quantity ('MDW(Q™) of:

o 64,600 Dthid for November 2002 only;

o 34,000 Dethid for 20%-100% of NUT's W10 storage inventory;

o 22,780 Dthid for 10%-20% of NUT's W10 storage inventory, and

a 13,600 Dihid for 0% 10% of NI W10 storage inventary.

DTE may utilize these Assets for its account s it sees it in its sole reasonsble opinion,
These Releasss shall be in effect fom April 1, 2002 through March 31, 2003, as
described herein (the “Term™). These Releases shall be made in accordance with all
applicable FERC, National Energy Board or Michigan Public Service Commission nules
and reguistions and effecoaated via pipeline capacity relesss progrmms. Aoy demand
charge lisbility incurred by DTE st a result of such Releases skall be nesed against
E)"::mnhimdubﬂmbenﬁmmwm
£3 conflidential reatment request made by Unitl Corporation; request Number 2
m Manngement Obligation.  DTE will purchase NUI's April I.. 012 bcntmng
inventory immediziely afier it sells soch invemtory to NUI por the
Confirmation between DTE and effoctive. April 1, 2011 ("NUI = DTE 011

AMA™), The purchase price will be nnuﬁnmdiummmnpil 1,
2012 will be between 0 and 1,500,000 Dih, mdﬁ:mbﬂmmtlﬁwﬂ
ad the April 1, 2012 beginning Inveatory retalsed by DTE (“Remaialng Inveatory™) will

be presummed to be ratably injected during the April 1, zmzwnmbu-n 2012
period (“Injection Period™). The October 31, 2012 ending inventory of 3,400,000 Db

will be prived ot the welghaed average of the beginning inventary costs of and
the gas injected during the Injection Pericd, which will be priced as described below,
{"Final Weighted Average Cost™k

8. The Remeicing knventory will be priced at the posted price as published by Plans
Muontkly Market Center Spot Gas Prices, under the heading “Upper Midwes1™,
“Chicago city-gases” phas variabie transporiation and fuel charges associssed with
delivery into storage on a ratable basis during the Injection Period.

b, WUT will nominate day-abead by [ aily for storape withdrawals. Incremenal,
intraday storage willddrawals 1o be on a commercially reasonable efforts basts subgect

ipeling restrictions. Any weekend'holiday stomge requested [ RGN

¢, WUL shall have the right to reduce requestod dyy-ahead storage withdrawal quaniitics
on an intraday basis by [ =bic=: 10 pipeline and stamge nominstion
limitations,

di " NUI shall have the right on any Day during Nov. 1, 2012 through March 31,2013
(“Dielivery Peried™) to call upon delivered Glas napply 1o any FNGTS delivery meter up
to the MIX) of capacity of each asset released. DTE"s delivery obligations to the
FHGTS meters will be in sccordanoy with the delivery point's classification in the
FROTS contract as Primary or Socondary. .‘trrrmrh call om delivered Gas supply
service, which is not W10 spurced “b™ and ¢ of this
section, shall be priced as a function of ara

" DTE and NUL will simultssecssly sefl and bey the remsiniag [sveniory i onder in comply
mmcﬁﬂﬂTlllbhdmﬁ‘m:wMﬂmTﬂuRuk‘ mo other reason. The

thay wmmmﬂ!nﬂ(wmmnmhﬂhmm
mdnrlhrM.ﬂ—DTEmrl AMA snd this Transastion Cosfirmation.
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TRANSACTION CONFIRMATION A‘plil 1,2012
DTE Encrgy Trading, Inc. to Northern Utilities, Ing.

Tegotiak agreeable price and will faciline coemplianos with FERC Order

712 and 712-A.

e The November 1, 2012 theough March 31, 2013 stornge quantity withdrawn will be
priced at the Final Weighted Average Cost of the October 31, 2012 inventory plus
upplicable mombly variable commodity end foel costs to deliver to the PNGTS
delivery meters

£ NUI will perchase whatever storage quastity ks aken Movember 1, 2012 through
Marck 31, 2013 en 8 montkly basis a8 withdrwn,

g [Ifthis tassetion is succesded by a similar trarsaction for the same assets, inchiding
the Washington 10 stornge inventory, then DTE and NUT shall simulonsously sell and
buy hwhmturmﬁmll 2013, which shall thereafier be subject to the
terms and condi transaction confinmation. IF this transaction i
mm&:&dhy;mﬂ-mnhﬂnmmmﬁﬂu&uwmw
storage inventory, then NUI shall purchase from DTE those quantities that remain in
storage inventory on April 1, 2013 at a price equal to the Final Weightod Average Cost.

Payment Obligations, DTE has an obligation to pay NUI an Assst Optimization
Fremium (the “Premium') for the rights to manage the xsets released in this ransaction.
The Premium will be paid in twelve (12) equal monthly payments over the Term as

outlined below:

8. DTE shall pay to NUI ever the Term a total Premium equal o b
in monthly i

b.  DTE will be responsible for ard payment of all importexpon

Payments due from either pany 1o the other shall be neued and an invoice for the new
amount isseed by DTE. Payment terms shall be 23 set forth in the Base Agreemen.

Notlees.
Notices pertaining to this transsction regarding NUT shall be delivered 1o

Ann Hartigan
‘Marthern Lrlities, nc.
6 Liberty Lane Wes:
Hamptan, NH 03820
Phone: 603.773.6430

Email: harsi gani@hnisil.com
Notices pertaining to this treasaction regasding DTE shall be delivered to:

Thomas Nea

DTE Energy Trackng, Ine.
414 5. Main 5t., Stz 200
Arm Arbar, M1 48104
Phone: (734) BE7-4019
Email: peusi@dicencrgy.com
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TRANSACTION CONFIRMATION April 1,2012
DTE Energy Trading, Inc. to Northem Utilities, Ine.

NORTHERN UTILITIES, INC, n{ﬂ DTE ENERGY TRADING, INC. w}
o W dws 0 W, Y R AN
Ne: . snpolle R o Gt Nains: 3 “Haut *'J
Title: Theagutad Tite:__esucdent

[EX EIF ST j
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